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The Financial Situation.

It is gratifying to find on the eve of the election
(election day being now only 10 days away) that
business activity continues unimpaired. As far as
the basic trades are concerned, and particularly
the steel industry, there are no signs of slackening in
any direction. On the contrary, the volume of busi-
ness continues exceptionally large and the accounts
of the trade papers are becoming more glowing,
rather than less. The point deserves emphasizing,
and is worthy of iteration and reiteration, because
the present experience is in such sharp contrast
with four years ago when the late Senator LaFol-
lette, running as an independent candidate for Presi-
dent on a radical platform, injected some new issues
into the campaign and when, as we have frequently
shown in these columns, business suffered a very
notable slump, the steel trade especially being in
the dumps.
To-day no unsettlement of any kind is in evidence,

and if apprehension exists anywhere lest the result
of the election have an unfavorable effect on trade
and industry, no trace of the misgivings is to be
found in current trade reports or in the course of
trade itself. The accounts regarding the steel in-
dustry could hardly be any more optimistic or any
more encouraging. The "Iron Age" of this city
tells us that "the fundamental strength of the iron
and steel markets is emphasized by continued ad-
vances in primary materials. Prices of pig iron,
scrap and coke have made fresh gains, giving added
support to an already strong situation in finished
steel." It is added that "the pressure of steel pro-
ducers to increase output has magnified the scarcity
of scrap, and a consequent driving of blast furnaces
to obtain a compensating increase in pig iron ton-
nage has created extra demands for furnace coke."

It appears that heavy melting scrap at Pittsburgh
has advanced another 25c. to $18.00 a ton, an in-
crease of $4.00 a ton since the third week in July
and the highest price since September 1926. Fur-
nace coke at Connellsville, after rising 10c. a ton last
week, has gone up another 15c. to $2.90. The pig iron
market, it is pointed out, is also feeling the effects
of the enlarged needs of steel companies. Their re-
fusal to sell their surplus supplies has created a
shortage of basic iron in the Valleys.
The same authority says that prices for bars are

especially strong in Eastern markets where many
buyers face the necessity, it is averred, of paying
2c. at Pittsburgh, contrasted with 1.90c. to 1.95c.
paid by contract customers for the current quarter.
"At Chicago, specifications again exceed shipments,
after a noticeable drop a week ago, and new business
is slightly above the average of the past twelve
weeks. Chicago prices for plates, shapes and bars
are stronger, with 2c. rapidly giving way to 2.10c.,
an advance of $2.00 a ton." Steel production, the
"Age" reports, still holds close to 90% of capacity.
For the first time in many months the "Iron Age"
pig iron composite price is higher than at the cor-
responding date a year ago. It is now $17.92 a ton
as against $17.04 on July 24 and comparing with
$17.84 a year ago. The composite price of finished
steel is 2.362c. a pound, against 2.348 a month ago
and comparing with 2.293c. a year ago.
From other quarters also the accounts continue

very favorable. As one instance, the price of cop-
per under the influence of an active demand has
twice advanced the present week and is now 153/4c.
This is the highest price for that metal in 5 years
or since May 1923. One of the main supports of
the steel trade has been the activity and prosperity
of the automobile industry. This makes it impor-
tant to note that automobile production still remains
on a large scale, far in excess of what it was a year
ago. The statistics for the month of September have
just been made public and from these it appears that
the production of motor vehicles in the United
States in September the present year reached 413,-
722 against only 260,387 in September last year.
For the nine months ending with September the
production (factory sales) is given as 3,469,075, as
against 2,906,672 in the corresponding nine months
of 1927.
The "Iron Age" in its review of the iron and steel

markets makes the observation that railroad equip-
ment inquiries have been increasing and that car
scarcity is being reported for the first time in sev-
eral years. Furthermore, that extensive orders for
new cars have been placed. These statements pos-
sess a significance that may be easily overlooked.
The prospects of the railroads are brighter than they
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have been for a long time. With bounteous harvests
of all the leading productions of the farm assured,
there is the certainty of a large tonnage in agricul-
tural products. At the same time there is now also
an increase in the coal tonnage, which ever since the
great strike of last summer at the unionized soft
coal mines throughout the country has been on a
greatly reduced scale, consumers and dealers alike
having stocked up in advance of the strike and it
having been found difficult to work off these accu-
mulated supplies.
For a long time the quantity of coal mined was

running smaller even than during the strike period
of last year, the large stocks on hand furnishing the
explanation. But this state of things has now
changed, and the quantity of coal mined and shipped
is at last running well ahead of the reduced output
of a year ago. For the week ending September 29
the soft coal production the present year, according
to the Bureau of Mines, was 11,056,000 tons, against
10,059,000 tons in the corresponding period in 1927;
for the week ending Oct. 6 the production was 11,-
039,000 tons against 10,286,000 tons; for the week
ending Oct. 13 11,279,000 tons against 10,550,000
tons while for the week ending Oct. 20 the output
is estimated at 10,900,000 tons, against 10,245,000
tons.
This enlarged output of coal means much to the

railroads inasmuch as the previous contraction in
the shipments of coal was in many cases an impor-
tant factor in reducing railroad revenues. The
earnings returns of the railroads for the month of
September have begun to appear the present week
and as a rule they make much better comparisons
with a year ago than was the case in the months
preceding and it may be taken for granted that
the comparisons for the month of October will be
still better. Improving revenues are now the order
of the day with the railroads—always speaking of
the roads collectively, and barring isolated instances
of exceptions to the rule. The statistics of carload-
ings are a tell-tale in that respect. These loadings
have recently been running, not only larger than
a year ago, but in a few instances also larger than
two years ago. Thus for the week ending Oct. 6
the loading of revenue freight on all the railroads
in the United States reached 1,186,598 cars, against
1,102,994 cars in the corresponding week of 1927
and 1,174,928 cars in the corresponding week of
1926. For the week ending Oct. 13 the loadings ag-
gregated 1,190,127 cars as against 1,120,007 cars in
the corresponding week of 1927 but comparing with
a slightly larger total in 1926, namely, 1,202,780
cars.

While the foregoing pictures the bright side of the
business situation, on the other hand the rising tide
of speculation in the stock market furnishes grow-
ing ocasion for concern and anxiety. It is impos-
sible to avoid discussing the subject of brokers'
loans, since the speculative fever keeps week by
week rising higher and still higher, thereby swelling
yet further the inordinate amount of bank credit
absorbed in support of it. The present week brok-
ers' loans have expanded in amount of another $107,-
903,000, establishing a new peak figure in all time,
and constituting one of the largest weekly additions
in recent times. It follows successive increases in
varying amounts in each of the eight weeks preced-
ing, making the ninth week of the series, the total

addition for these nine weeks being no less than
$571,162,000.
The grand aggregate of these loans to brokers and

dealers (secured by stocks and bonds) by the 45 re-
porting member banks in New York City now (Oct.
24) stands at $4,772,293,000, against $3,343,777,000
on Oct. 28 last year, the expansion for the 12 months
thus having been $1,428,516,000, an increase of over
40% as compared with a total itself already swollen
to undue proportions. In the past week's further in-
crease of $107,903,000, all the different classes of
loans have shared, the loans made by the reporting
member banks for their own account rising from
$890,251,000 Oct. 17 to $957,397,000 Oct. 24; the
loans made for account of out-of-town banks from
$1,733,240,000 to $1,736,811,000 and the loans for
account of others from $2,040,899,000 to $2,078,085,-
000. There seems to be no limit to the expansion in
the last named class—the bootleggers' loans; though
they are already above the two billion dollar mark,
they yet keep on expanding week by week. At $2,-
078,085,000 comparison is with only $911,475,000 at
the corresponding date (Oct. 26) a year ago.
There has been no increase in member bank bor-

rowing at the Federal Reserve Banks in face of the
further absorption of bank credit in brokers' loans.
This is satisfactory as far as it goes, though there is
really no need for larger borrowings, so long as the
Federal Reserve Banks, repeating their ill advised
venture of a year ago, keep putting increased
amounts of Reserve credit at the 'disposal of the
member banks through purchases of bankers accept-
ances in the open market and by enlarging their hold-
ings of U. S. Government securities. Moreover, as
we pointed out a week ago, large Government de-
posits with the member banks have served further
to lessen the occasion for member bank borrowing.
A week ago, when member bank borrowing at the
Reserve institutions fell from $993,402,000 to $935,-
810,000 we pointed out that additions to Government
deposits must have played an important part in the
reduction. We showed that in the case of the 45
reporting member banks in New York City there
had been an increase in these Government deposits
from $17,392,000 Oct. 10 to $57,792,000 Oct. 17 and
in the case of the 43 reporting member banks in
Chicago an increase from $4,248,000 to $11,261,000.
We did not then have the figures for the entire body
of 632 reporting member banks, but they became
available on Monday of the present week, and from
them it appears that Government deposits were
added to in the huge amount of $125,497,000, repre-
senting the proceeds of the new issue of Treasury
certificates allotted to a total of $308,807,500.
The present week these Government deposits have

been drawn down somewhat, but still remain large. ,
the amount for the reporting member banks in New
York City standing at $43,154,000 against $57,792,000
last week, and the amount for the Chicago reporting
member banks at .$8,408,000 against $11,261,000.
Member bank borrowings at the 12 Reserve institu-
tions has also again moved somewhat lower, though
the decrease is relatively small, and has been off-
set by additional purchases in the open market of
almost the same amount. In other words the dis-
count holdings of the 12 Reserve institutions the
present week are $911,927,000 against $935,810,000 a
week ago, being a decrease of $23,883,000, but the
holdings of acceptances are $401,478,000 against
'$379,409,000, an increase of $22,069,000. The hold-
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ings of U. S. Government securities changed only a
trifle during the week and the result is that the to-
tal of the bill and security holdings representing
the amount of Reserve credit in active use, is almost
as large as a week ago, being $1,548,182,000 as
against $1,551,864,000.
As showing how far this process has gone of plac-

ing Reserve credit at outside disposal, at a time when
speculation in the stock market has run mad, and
Reserve credit ought to be withdrawn, if possible,
instead of being forced into use, we may note that
the holdings of acceptances now at $401,478,000 com-
pare with only $161,847,000 on Aug. 8, being an
addition of $239,631,000 and the holdings of Gov-
ernment securities at $231,047,000 compare with
$207,868,000, being a further addition of $23,179,000
and making a combined addition of $262,810,000.
At the Federal Reserve Bank of New York the hold-
ings of acceptances fell during the week from $131,-
402,000 to $121,454,000; but the holdings of Govern-
ment securities increased from $49,240,000 to $50,-
532,000. Member bank borrowings in New York fell
during the week from $298,309,000 to $247,253,000.
The acceptance holdings of the New York Reserve
institutions at $121,454,000 Oct. 24 compare with
only $32,170,000 on Aug. 8 and the holdings of Gov-
ernment securities at $50,532,000 compare with 28,-
501,000 Aug. 8, being a combined increase in these
two items at this centre of $111,315,000. That is the
way the Reserve authorities are supplying fuel to
the speculation.

In the stock market prices have continued to move
upward on the whole, though with downward re-
actions in some of the market leaders, the frenzied
speculation which has been in progress so long hav-
ing continued unabated. The market as a whole
tended lower on Saturday and on Monday, while yet
many individual stocks moved sharply upward, and
displayed marked buoyancy on Tuesday and Wednes-
day, the whole market then rising with great celer-
ity, but became weak and irregular on Thursday as
a result of extensive profit-taking sales and some
bearish demonstrations induced by an advance in the
call loan rate on the Stock Exchange in the after-
noon to 8%. Yesterday the further large expansion
in brokers' loans was an unfavorable feature and led
to renewed bearish demonstrations, besides which
traders thought they detected selling by pools who
had been active in advancing prices, but wanted to
dispose of their holdings before Election Day came
around. As a consequence, further sharp declines
occurred, after which, however, prices were again
bid up.

Transactions have again been large and especially
s() when the market boiled all around and prices
fairly leaped upward. The ticker was often 5 to 25
minutes late. On Saturday last the sales aggregated
2,342,810 shares; on Monday they were 4,021,340
shares; on Tuesday 4,403,450 shares; on Wednesday
4,766,800 shares; on Thursday 4,421,310 shares, and
on Friday 4,516,400 shares. On the New York Curb
Market the dealings aggregated 1,046,800 shares cm
Saturday; 1,142,700 shares on Monday; 1,150,100
shares on Tuesday; 1,357,900 shares on Wednesday;
1,304,100 shares on Thursday, and 1,249,500 shares
on Friday.
On the whole, the speculation displayed the same

characteristics as in preceding weeks. New special-
ties were brought forward from day to day and boost-

ed up with great rapidity, the advances reaching
5, 10, 15, 20 and even 25 points. While this was
taking place in these new specialties, extensive prof-
it-taking occurred in other parts of the market, the
manipulation in the new specialties serving as a
cover for the selling elsewhere. As a few illustra-
tions of new favorites that were rapidly advanced,
we may mention Western Union Telegraph which
kept moving up all week, and on Thursday rapidly
shot up, advancing from 175 to 1831/4 and yesterday
advanced still further, touching 191, with the close
at 184 against 155 the close on Friday of last week.
R. H. Macy, after opening yesterday at 1681/4 ex-
dividend, was rapidly bid up to 173 and closed at
1661/2 against 1421/2 on Friday of last week. Best
& Co., another department store stock, went through
a similar performance, rising yesterday from 91%
at the opening to 991/4 and closing at 957/8 in com-
parison with 89Y8 the closing price the previous Fri-
day. National Dairy stock yesterday jumped from
1131/2 at the opening to 1181/4 and closed at 115 as
against 1131/4 the close the previous Friday. Nu-
merous other instances of the same kind might be
mentioned of shares that were whirled upward with
great rapidity either yesterday or on some preceding
days of the week, and served to give strength to the
market at times when extensive selling was being
done in other stocks. In the course of the upward
movement a whole host of stocks established new
high record figures for the year, some of the more
prominent of these (aside from the copper shares
mentioned separately further below), being as fol-
lows:
Abraham & Straus
Allied Chemical & Dye
American Chicle
American Express
American & Foreign Power
American International Corp.
American Radiator
American Smelt. & Refining
Atlantic Refining
Barnsdall Corp. class A
Best & Co.
Brooklyn Edison
Byers & Co.
Calumet & Arizona Mining
Chandler-Cleveland Motors
Commercial Solvents
Electric Autolite
First National Stores
Granby Consol. Mines
Internatl Business Machine.,.
International Cement
Johns-Manville
Keith-Albee-Orpheum
Kroger Grocery & Baking
Life Savers
Ludlum Steel
Mallinson & Co.

The copper shares have again been the star per-
formers and the upswing in these has been really
of sensational extent in many instances. The stimu-
lating agency has been the fact that the price of the
metal has been marked up on two separate occasions
during the week, carrying the price to 153/4c., the
highest figure recorded since 1923. In the further
rise of the week, virtually every one of the copper
shares has advanced to the highest figure of the
year, the list of the stocks distinguished in that way
including Anaconda Copper, Butte Copper & Zinc,
Cerro de Pasco Copper, Chile Copper, Kennecott
Copper, Miami Copper and Seneca Copper In the
reaction, however, Anaconda Copper closed yester-
day at 87, the same as on Friday of last week; Ken-
necott Copper closed at 120 against 112%; Greene
Cananea at 135 against 1321/2; Calumet & Hecla at
427/8 against 427/8; Cerro de Pasco at 102 against
103½; Chile Copper at 581/8 against 571/2; Granby
Copper at 73 against 703/8, and American Smelt-

Mathieson Alkali Works
May Department Stores
Mid-Continental Petroleum
Montgomery Ward
Murray Body
Nat'l Enameling & Stamping
National Tea
Phillips Petroleum .
Pillsbury Flour Mills
Pure Oil
Real Silk Hosiery
Royal Dutch Co. (N. Y. Shares)
Shell Transport & Trading
Shell Union Oil
Shubert Theatre
Simmons Co.
Sinclair Consol. Oil
Skelly Oil
Union Carbide & Carbon
United Biscuit
U. S. Industrial Alcohol
U. S. Smelting & Refining
U.S. Steel
Victor Talking Machine
Western Union Telegraph
Mays-Overland Motors
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ing & Refining at 265% against 268. In the steel
group, U. S. Steel common had many ups and downs,
this stock usually following the course of the general
market and frequently being the leader in any re-
covery after a sharp break. It closed lower yester-
day at 1591/4 against 16234 on Friday of last week,
the same as most of the other steel shares; Bethle-
hem Steel closed yesterday at 65% against 681/2; Re-
public Iron and Steel at 78 against 82%; Inland
Steel at 701/2 against 711/2, and Ludlum Steel at 79
against 81%.
The latter part of the week the oil stocks were

taken in hand and moved up on the theory that the
oil trade was slowly getting into better shape. At-
lantic Refining, which last week enjoyed such a sen-
sational rise on news of a split-up of the shares on
the basis of 4 to 1, closed yesterday at 221 against
195 the previous week; Marland closed yesterday at
431/2 against 395/s the previous Friday; Standard Oil
of N. J. closed at 47 against 461/4 and Standard Oil
of N. Y. at 36 against 35%; Pure Oil closed at 271/2
against 261/4 and Sinclair Consolidated at 353/8
against 30. In the motor stocks General Motors
did not respond yesterday to the very favorable in-
come statement submitted by the company for the
September quarter and for the first nine months of
the year. Along with the other motor stocks, it
shared in yesterday's downward reaction, which was
a feature of the day in certain parts of the market,
though not in all parts. General Motors closed yes-
terday at 216 against 2221/2 the close the previous
Friday. Chrysler closed yesterday at 127 against
1333/4 the previous Friday; Studebaker at 76 against
83; Packard at 94 against 98; Nash at 911/2 against
921/4; Hudson at 82 against 89, and Hupp at 721/4
against 761/8. In the rubber group, Goodyear Tire &
Rubber was quoted yesterday ex-rights worth VA@
8 and closed at 761/2 against 821/2 on Friday of last
week when the rights were still on; U. S. Rubber
closed at 38% against 41 and the preferred at
68 against 69 and B. F. Goodrich at 8034
against 831/4.
In the high-priced specialties, the movements have

again been wide and somewhat erratic, they often be-
ing under pressure. Most of them show substantial
losses for the week. International Nickel closed
yesterday at 1713/4 against 184 the close the previous
Friday; Montgomery Ward & Co. closed at 3351/2
against 349; Radio Corporation of America at 2251/2
against 238; Sears, Roebuck & Co. at 1541/8 against
1581/2; American Can at 1071/2 against 110½; Vic-
tor Talking Machine at 134 against 142; Reynolds
Tobacco new class B at 146 against 1471/8; Allied
Chemical & Dye at 2211/4 against 232; Union Carbon
& Carbide at 191 against 1891/2; Murray Corp. at
1061/2 against 121; American Express at 245 against
2643/s; Warner Brothers at 110% against 11634;
American Tel. & Tel. at 1791/8 against 179%, and
General Electric at 167 against 1741/8.
In the railroad list there has been another burst

of activity in the case of a few of the Southwestern
stocks, based on the oil developments and the en-
larged cotton and grain crops raised in that part of
the country the present year. Otherwise the rail-
road group has been devoid of feature. Among the
railroad stocks the following attained new high lev-
els for the year: Chicago Rock Island & Pacific,
Missouri-Kansas & Texas, St. Louis Southwestern,
and Texas & Pacific. St. Louis Southwestern, after
touching a new high of 1221/2 on Oct. 25, closed yes-

terday at 116% against 114% the close the previous
Friday; Kansas City Southern, closed yesterday at
68% against 73 on Friday of the last week; Rock
Island reached a new high of 1363/4 on Oct. 24, but
closed yesterday at 1321/4 against 134 the previous
Friday; St. Louis-San Francisco closed at 117
against 1181/2; Missouri-Pacific at 701/4 against
711/8; Missouri-Kansas-Texas at 45% against 43;
Wabash at 76 against 801/2; Atchison at 190%
against 192; Texas & Pacific at 180 against 190;
Southern Pacific at 121 against 121%; Union Pa-
cific at 202 against 200; Canadian Pacific at 2155/8
against 2171/2; Great Northern at 100% against
1021/2; Northern Pacific at 1001/2 against 1025/8;
Milwaukee-St. Paul preferred at 501/8 against 511/2;
New York Central at 1731/2 against 176%; Balti-
more & Ohio at 1111/4 against 112y8; New York Chi-
cago & St. Louis at 125 bid against 123, and Dela-
ware & Hudson at 1853/8 against 1891/4.

Irregular movements were the rule at the impor-
tant European stock exchanges this week, with indi-
cations that the amount of trading is increasing over
past weeks. London, Paris and Berlin have shown
no desire so far to duplicate the great activity on the
New York market, but there can be no doubt that
the succession of 4,000,000 share days here is attract-
ing much attention and is causing increased interest
to be taken in the speculative possibilities of the
several markets. The London Stock Exchange main-
tained a high degree of activity early in the week,
with trading slowing down markedly toward Thurs-
day, when a heavy settlement was due. The move-
ments of share values were small in most cases, the
outstanding exceptions being chiefly in the interna-
tional group. Mond Nickel and International
Nickel were extremely active on virtual substantia-
tion of the merger rumors, the shares rising together
Monday, but dropping heavily Tuesday and Wednes-
day. The gramophone shares were strong all week,
while the oil group also showed the effects of steady
accumulation. Communication shares also moved
higher in Monday's trading, but interest lagged
thereafter. Gilt-edged securities fluctuated only
•by the smallest of fractions and no definite trend was
noticeable. The trading yesterday was almost fea-
tureless, with the industrials dull and specialities
like the gramophones in supply. Mond Nickel im-
proved somewhat, while oils and rubber stocks were
quiet.
The Paris Bourse, contrary to the usual Monday

morning weakness, showed firmness in nearly every
department in the initial session of the week. Bank
stocks were steady after the heavy selling of the pre-
vious week, and oils, Suez Egyptian and Credit Fon-
der shares all were active. The firmness was re-
newed in the opening Tuesday, but trading became
less active with considerable selling late in the day.
Quotations dropped and trading became desultory
in the subsequent sessions. The trend at the Berlin
Boerse was the reverse of that noted at Paris, open-
ing the week with a depressed and inactive market
and showing substantial improvement as the week
wore on. The dullness Monday was ascribed to a
complete lack of foreign and provincial orders and
uncertainty over the prospects for revision of the
Dawes plan. Threatening labor troubles over wages
also prompted speculators to hold back. The dull-
ness continued Tuesday, but bank purchases for ac-
count of customers began to hearten the market
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Wednesday. A more cheerful tone prevailed there-

after, with quotations showing improvement.

Significant steps which appear to presage a defi-

nite settlement of the troublesome reparations prob-

lem were taken at Paris late last week by the highest

officials of the British and French Governments, act-

ing in concert with S. Parker Gilbert, the Agent-Gen-

eral for Reparations payments, and in consultation

with international bankers, of whom J. P. Morgan

was the most prominent. Mr. Gilbert went to Lon-

don earlier in the week for conversations with Wins-

ton Churchill, the British Chancellor of the Ex-

chequer, and both proceeded to Paris on Oct. 18. In

the French capital a meeting was held with Premier

Poincare on Oct. 19, at which it was decided to turn

over to a world committee of bankers and economists
the task of fixing the total of Germany's reparations
debt to the Allies. This decision was taken by the
British and French Governments in perfect accord,

a Paris dispatch to the New York "Times" said. "It
represents," the dispatch added, "a signal triumph
for the youthful Agent-General of Reparations, who
has had an uphill fight to carry out the idea ex-
pressed in his annual report last fall that_to preserve
German credit the total of Germany's liabilities to
the Allies must be fixed." The committee will re-
vise the Dawes plan, it is said, and it will be as
nearly as possible similar to the original Dawes com-
mittee, with the change that this time the Germans
will be represented. America will be asked to send
representatives, it was indicated, with the likelihood
thaat Owen D. Young will be requested to head the
American delegation.
It appears, moreover, that the decision now taken

means a very important change for the better in the
plans first outlined at Geneva in September, where
representatives of Germany and the Allies first con-
sidered the problem in connection with the German
plea for evacuation of the Rhineland. "When it was
first decided in Geneva to name an expert commit-
tee to study the final settlement of reparations, it
was at first intended that the body be composed of
experts working directly for the Governments in-
volved," the "Times" correspondent reported. "But
now Mr. Gilbert, after having won over Mr.
Churchill, has succeeded in placing the business on
a higher plane," he added. The best men to be found
will have the matter in hand, it is said, and their
recommendations will be placed before all the Gov-
ernments. A note of caution was also present in
the "Times" report which said: "While naturally the
settlement of the final total and the number of years
over which Germany must pay will be left to the new
committee of experts, it goes without saying that
to-day's decision by Messrs. Poincare and Churchill
means that there have been negotiations between the
Governments concerned and that certain directives
will be given to the commission or, to be euphemistic,
that certain limits will be laid down to bound the
work of the experts' committee."

An outline of the limitations under which the new
committee will have to work suggests that the Ger-
man negotiators, on their part, will insist that the
maximum payment that may be considered will be
the normal Dawes annuity of 2,500,000,000 marks.
With that stipulation the Allies are likely to agree,
it is said. A further possibility is that the German
experts will insist on a monetary advantage for Ger-
many in return for the surrender of their privileges

under the transfer section of the Dawes plan, which

in effect places the responsibility for maintaining

the international value of the mark upon the Allies.

It is expected that the new plan will place Ger-

many's reparations obligations on a parity with her

other foreign obligations. The British, it is thought,

will adhere to the Balfour pronouncement and will

insist that they must continue to receive what they

pay to the United States. Italy, it is assumed, will

take a like position. Premier Poincare, as the offi-

cial spokesman for France, has already made it

plain that the French will demand to be paid by

Germany what they must pay their creditors, plus

a proper sum for French war damage. "It may now

be stated, however," the "Times" dispatch said, "that

France will waive all claims except those for prop-

erty damage, which is to say that she will make no

claim for pensions or for war damage to persons."

In view of these limitations, the dispatch indi-

cated, it appears incontestable that the Allied ex-

perts will seek to have the total German reparations

fixed at a sum which will include what the European

Allies must pay America on their war debts, plus an

allowance for France for material reconstruction.

This, it is held, does not imply any linking of war

debts with reparations in any official sense. In

fact, both Britain and France are declared to be

anxious to avoid every appearance of bringing pres-

sure to bear on America with respect to war debts.

Nevertheless, it is argued simply, "The Allies con-

tinue to owe America certain sums, and Germany

continues to owe the Allies certain sums. If Amer-

ica likes, there is no reason why America cannot con-

tinue, officially at least, to regard the two as sepa-

rate. That the Allies may insist that Germany pay

them as long as they pay America may, therefore, be

set down as an invidious coincidence."
The conference on the morning of Oct. 19 between

Premier Poincare, Mr. Churchill and Mr. Gilbert was

succeeded by a luncheon at the British Embassy in

Paris at which Messrs. Churchill, Gilbert and J. P.

Morgan were guests of Sir William Tyrrell, the Brit-

ish Ambassador. The only statement made in regard

to this meeting was a remark by Mr. Churchill just

before he left for London on the same day to the

effect that he was "quite satisfied." Mr. Gilbert

later in the day conferred with the Governor of the

Bank of France and then left for Berlin.
The far-reaching effects of the new arrangement

which is now sought are indicated in a Paris report

of Oct. 20, to the New York "Times." "Washington

will be interested to learn," the dispatch said, "that

Premier Poincare believes that when he can an-

nounce to the French Parliament the conclusion of

an arrangement by which Germany will pay France
what France must pay abroad, he can obtain ratifi-

cation of the Mellon-Berenger debt agreement. It

will be recalled that the French Parliament has con-

sistently refused to approve this settlement without

a safeguard clause providing that if Germany fails

to pay France, France will cease to pay America.
It is apparent that the French Premier hopes to get

out of the coming negotiations something which he
can offer as an equivalent of the safeguard clause
heretofore demanded by the Chamber of Deputies as
the price of a favorable vote on the debt accord.
Doubtless the Premier has in mind the advantage
that if the agreement is ratified next Spring, Paris
will not have to pay the United States next Septem-
ber $409,000,000 due on war-stock purchases, for un-
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der the Mellon-Berenger agreement this sum is swal-
lowed up in the grand total of France's debt to Amer-
ica; therefore as soon as France has assured herself
of a connection between German payments and her
payments abroad, she will approve the debt settle-
ment."
In further dispatches from the French capital it

was indicated that the reparations problem will be
approached on the basis of the fixation of annual
payments to be made by Germany over a definite
number of years, rather than fixation of a total sum.
This manner of handling the affair is understood to
be favored not only by Mr. Gilbert, but also by the
international bankers who have been consulted by
the Allied Governments. There is little doubt, accord-
ing to Edwin L. James, the New York "Times" cor-
respondent in Paris, that the new annual payments
by Germany will be smaller than the normal Dawes
annuities of 2,500,000,000 marks, but the payments
will stretch over a longer period of years than most
Germans thought the Dawes Plan indicated. There
was also said to be no doubt in the minds of inter-
national bankers •that any future credit operation
can be handled better by the assurance of regular
annual payments than by emphasizing the total
amount due.
One other problem which the commission of ex-

perts will be asked to study, according to the reports,
will be that of the possible flotation of a German
loan of $1,000,000,000 as an essential part of the new
scheme. The number of years over which Germany
will be asked to pay depends on the feasibility of
such a loan, it is declared. "It is calculated that if
the loan could be marketed, Germany will be asked
to pay for thirty-seven years or thereabouts, while
if it could not be floated Germany would be asked to
pay for sixty years." The connection of this
scheme with the Allied payments to America is ob-
vious, it is said, since those payments also extend
over the next sixty years under the present arrange-
ments. The successful flotation of the $1,000,000,-
000 loan, it is pointed out, would make possible the
discounting of the last twenty or twenty-five years
of both the German payments to the Allies and of
the Allied payments to America. It is suggested
that a suitable discount operation will be proposed
to the United States Government in due time. The
first meeting of the commission of experts, according
to present indications, will take place the latter half
of December.
Mr. Gilbert, after his conferences in Paris, pro-

ceeded to Brussels, where he was received by King
Albert after a discussion with Premier Jaspar and
former Minister Paul Hymans. The Belgian Gov-
ernment indicated, after these conversations, that it
was well satisfied with the system of annuities pro-
vided by the Dawes plan and would oppose any re-
duction of the German payments. It was stated,
however, that the Belgian delegates to the forthcom-
ing commission to study the problem will probably
be M. Theunis, former Premier, and M. Francqui,
Minister of State. Mr. Gilbert thereafter hurried
back to Berlin where he held a conference Thursday
with Chancellor Mueller and Dr. Hilferding, the
Minister of Finance. Dr. Curtius, the Minister of
Economics, also took part in the meeting. Germany,
according to a Berlin dispatch to the New York
"Herald Tribune," will be represented on the new
commission by three members. Dr. Schacht, the Pres-
ident of the Reichsbank, will head the delegation, it

was said, while the second and third members will be
prominent representatives of the German financial
and economic world. Paris is likely to be the meet-
ing place of the commission.
Washington dispatches again made clear, during

the week, that the American Government prefers to
maintain its attitude of aloofness at the present
stage of the negotiations and will probably maintain
this attitude for some time to come. "The Washington
Government," a dispatch to the New York "Times"
said, "is understood to consider that the prob-
lem of readjustment of reparations on a basis that
would provide for the rapid economic development
of Europe, is fundamentally personal to the foreign
Governments involved. It is felt here also that no
effective movement to shorten the period for pay-
ments on the war debts to the United States can
come at least until a new and more workable rear-
rangement of the reparations problem is made. For
some time, certain officials here have indicated that
in their mind the logical developments leading to
more satisfactory international financial conditions
involve two preliminary steps—namely; readjust-
ment of reparations on a more workable basis by the
foreign nations and ratification by the French Par-
liament of the Mellon-Berenger agreement refunding
the war debt owed to America by France. With
these steps taken, they have felt, the way would be
cleared more effectively to consider the third major
problem, the shortening of the period—now fixed at
sixty-two years—over which payments on the war
debts are to be made"

Publication of a British "White Paper" and a
French "Blue Book" early this week threw addi-
tional light on the naval compromise agreement
reached by those two Governments earlier this year
and first announced in the British House of Com-
mons July 31 by Foreign Secretary Sir Austen
Chamberlain. The agreement was a tentative one,
which the two Governments proposed to submit to
the next meeting of the Preparatory Disarmament
Commission of the League of Nations as a basis for
discussion. Shortly after the existence of the under-
standing was made known by Sir Austen, summar-
ies of the terms were submitted to Washington,
Rome and Tokio. Although official information
was withheld from the public, the substance of the
accord was revealed in press dispatches from Paris
early in August. After many intimations of dis-
satisfactoin on the part of the United States Govern-
ment, rejection of the understanding as a basis for
discussion followed Sept. 28 in a note from Wash-
ington to Paris and London. Rome replied next
without either flatly rejecting or definitely accept-
ing the accord, and Tokio followed with an accept-
ance. In the meantime, however, absence of official
word on the terms of the accord made possible an
immense amount of conjecture which found its outlet
in editorial comment. This became pronounced in
England and the United States when it was ascer-
tained that the accord included an understanding
whereby Britain agreed no longer to oppose the
French position on conscripts in land armies.
The two official papers published Monday contain

the correspondence exchanged between the two capi-
tals, the instructions sent to their respective envoys
in Washington, Rome and Tokio, and other corres-
pondence relating to the Anglo-French understand-
ing. The understood purpose of both books is to
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prove to world opinion that the understanding on
naval limitation represents no selfish bargain to
serve national ends, but a sincere effort to adjust
the differences separating the English and the
French views in order to promote the prospects of a
naval agreement at Geneva. The French paper con-
sists of 63 printed pages and the British paper of
46 pages and the cable dispatches therefore con-
tained only brief summaries of the contents. It was
made clear, however, in a dispatch to the New York
"Times" from Paris, that the documents are filled
with references to the American position, and declar-
ations that it was desired to find a formula that
America would accept. French officials were said
to have laid emphasis on a statement that the United
States Ambassador in Paris had accepted the pro-
posal "on the condition that a general accord be
reached on the: e bases by all the great naval powers,
and notably the United States."
The text of the accord which is now revealed in

full, follows substantially the wording used in the
American note of rejection which was made public.
As given in a London dispatch on Monday to the
Associated Press, it states that:

"Limitations which the Disarmament Conference will
have to determine will deal with four classes of warships:

"(1) Capital ships, that is, ships of over 10,000 tons or
with guns of more than eight-inch calibre.

"(2) Aircraft carriers of over 10,000 tons.

"(3) Surface vessels of or below 10,000 tons, armed with
guns of more than six-inch and up to eight-inch calibre.

"(4) Ocean going submarines, that is, over 600 tons.

"The Washington treaty regulates limitations in classes
one and two, and the disarmament conference will have to
consider only the method of extending these limitations to
powers non-signatory to this treaty.
"As regards classes three and four the final disarmament

conference will fix a maximum tonnage applicable to all
powers, which no power will be allowed to exceed for the
total of vessels in each of these respective categories during
the period covered by the convention. Within this maximum
limit each power will at the final conference indicate for
each of these categories the tonnage they propose to reach,
and which they undertake not to exceed during the period
covered by the convention."

The British "White Paper," according to a London
dispatch to the New York "Times," purports to show
not only that the United Statess Government was
aware from the start that Britain and France were
negotiating, but that they were negotiating upon the
express suggestion of Hugh Gibson, American repre-
sentative in the sessions of the Preparatory Disarma-
ment Commission at Geneva. The Foreign Office
in London is reported as saying that the documents
comprise the whole substance of the Anglo-French
compromise. There is in them, it is added, no trace
of old-style, pre-war alliances, no arrangement for
pooling the Anglo-French fleets, and no agreement
for co-operation by the Foreign Offices in matters of
Continental diplomacy. The "White Paper" reveals,
the dispatch said further, that Berlin expres•sed con-
cern on Aug. 5 over the implications of an Anglo-
French compromise and asked for information on
land armaments. Sir Austen Chamberlain promptly
informed Berlin and also Washington that Britain
had abandoned opposition to the French military
view. Other than what has been known in general
for some time, very little appears in the documents,
it is said. Of the new matter, the most important
is a summary of a conversation between Sir Austen
Chamberlain and Aristide Briand which started the

formal discussions. Another document never pre-
viously published is a summary of the discussions
sent by Lord Cushendun, the present Acting Secre-
tary for Foreign Affairs in London, to the British
envoys in all the countries represented upon the
Disarmament Commission.
The French "Blue Book," according to a Paris

dispatch of Monday to the "Times," contains thirty-
five documents, of which the first twelve review the
naval discussions prior to the meeting of the Geneva
Conference of June, 1927. The next document con-
tains excerpts from an address by Ambassador Gib-
son at the close of the Tri-Partite Naval Conference
on Aug. 4 1927, in which it is alleged that he advised
the various Governments to consider, through diplo-
matic channels, a settlement of the differences which
separated them. A subsequent document reports a
further speech by Mr. Gibson on March 23, this
year, at the Geneva Preparatory meeting, in which
the American Minister is said to have again urged
diplomatic efforts to settle differences among the
naval powers on the limitation of cruisers. The
remaining exhibits in the French official paper show
the several plans which were considered and rejected
in favor of the final compromise, and the diplomatic
exchanges between the various Governments regard-
ing the accord.
A comparison of the two documents by Edwin L.

James, special correspondent of the New York
"Times" in Paris, brings out interesting points
in the obvious bargain whereby France agreed
to support Britain's stand on cruhers in return
for British support of the French position against
the limitation of trained military reserves. The
British "White Paper," it is made clear, con-
tains an official resume of a conversation be-
tween the British and French Foreign Ministers
at Geneva March 9 1928, which says: "Sir Aus-
ten Chamberlain began by regretting that on the two
capital naval and military questions the British and
French found themselves in diametrically opposed
positions. He continued by saying concessions were
necessary on both sides to reach a general agreement,
and that if he could obtain a concession from the
French on the naval side, British public opinion
would probably give its adhesion to Sir Austen
Chamberlain's ceding a point on the military aspect
of the problem. However, we cannot abandon the
English position on reserve armies unless we can
justify this concession in obtaining an analogous
concession on naval affairs." Formal adoption by
each Government of the other's viewpoint appears
to have been sealed June 28 in a memorandum left by
the British Ambassador at the Quai d'OrEay. After
quoting additional correspondence of the same gen-
eral purport, the Times correspondent adds: "It
may well be that the bargain between London and
Paris was for the good of every one concerned, but
that does not alter the fact that a mutually benefi-
cial bargain was made."
The British "White Paper" also gives the full text

of a circular letter sent by Lord Cushendun under
date of Oct. 9 to all countries repreEented on the
Preparatory Disarmament Commission. This let-
ter attempts to clear up the "unauthorized and in-
complete disclosures, as a result of which the na-
ture and scope of this compromise became the object
of public speculation, often of an erroneous and mis-
leading character." It prefaces a long and detailed
account of recent steps toward disarmament with
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the statement that "the Anglo-French compromise

cannot be regarded as a detached or isolated event.
It is the most recent link in a long chain of endeavor
to implement the provisions embodied in Article
VIII of the covenant of the League of Nations, to the
effect that 'the members of the League recognize
that the maintenance of peace requires the reduc-
tion of national armaments to the lowest point con-
sistent with national safety.'" In reply to the many
criticisms of the secrecy with which the negotiations
were surrounded at first, Lord Cushendun said:
"The facts are that as long ago as March last it
was announced in the Preparatory Commission that
conversations were taking place in the hope of re-
moving the differences which had hitherto obstruct-

ed progress, and the session was adjourned to allow
of their continuance." It was also made clear in

this letter that the British Government will con-

tinue the correspondence with the United States,
Italy and Japan regarding the agreement.
These disclosures were followed Tuesday by inti-

mations from Washington that modification by Bri-
tain and France of their naval agreement might lead
to a successful conference on the limitation of naval

armaments. The modifications already contained
in the compact, a Washington dispatch to the New
York "Times" said, "leads the President to hope that

terms may be offered that may lead to a conference
before 1931, when the Washington Treaty expires."
An intimation, however, that nothing is to be ex-
pected in the immediate future is contained in a
"Herald Tribune" dispatch from Washington which
says: "The impression prevails here that there is
nothing further to be done by the Coolidge Admin-
istration in the matter of naval limitation negotia-
tions." These reports, cabled to Europe, brought the
reply in a dispatch of Oct. 24 from Paris to the New
York "Times," that "the more one studies the pres-
ent situation, the closer one comes to the belief
that the best interests of naval limitation probably

will be served most efficaciously by saying nothing
more about it for the present."

Treaties of arbitration and conciliation between

the United States and Albanian Governments were

signed at Washington, Monday, by Secretary of

State Frank B. Kellogg and Faik Konitza, the Min-

ister from Albania. The arbitration treaty is simi-

lar to eight pacts previously signed by the United

States with various foreign governments, while the

conciliation treaty closely follows the text of the

Bryan so-called "cooling off" treaty, previously

agreed upon with five governments. Negotiations

for additional arbitration treaties are now in prog-

ress with Great Britain, Japan, Norway, Spain, Por-

tugal, Hungary, Netherlands, Belgium, Switzerland,

Lithuania, Latvia, Estonia, Turkey, Bulgaria, Ru-

mania, Greece, Yugoslavia, Sweden, Siam and Lux-

emburg. Conciliation treaties are shortly to be con-

cluded with Japan, Hungary, Belgium, Lithuania,

Latvia, Estonia, Turkey, Bulgaria, Rumania, Greece,

Yugoslavia, Siam and Luxemburg. The arbitration

treaty with Great Britain has been before the Lon-

don Government for some time, according to a Wash-

ington special to the New York "Times," and Sec-

retary Kellogg recently inquired if there was any

reason for delaying conclusion of the pact. In re-

ply the State Department was informed that signa-

ture of the treaty is awaiting correspondence with

the Dominions. There was said to be no indication

of an unfavorable response once the views of the
Dominions were communicated to Downing Street.

Vigorous steps looking to the early abolition of
the privileges of extraterritoriality in China were
taken late last week by Dr. C. T. Wang, the Foreign
Minister of the new Nationalist Government in Nan-
king. Dr. Wang revealed on Oct. 19 that identic
notes had been dispatched to all powers which retain
the privileges, asking them to move to abolish extra-
territoriality as soon as possible. "I am unable to
divulge the text of the note," Dr. Wang said, "but
wish it made clear that China is urgently desirous
of early assumption of her sovereign rights in all
parts of the country." Inasmuch as abolition of ex-
traterritoriality would include the return of the for-
eign concessions in the various treaty ports, there
is deep interest in the new step by Nanking. There
is no likelihood, however, of immediate action to-
ward this end by the European and American Gov-
ernments, even though there is a disposition in some
quarters to examine the question sympathetically.
One of the greatest stumbling blocks to any satisfac-
tory settlement of the problem is, of course, the in-
stability of the Chinese Government itself. Until
this difficulty is definitely removed, the powers will
almost certainly remain unmoved by the Chinese ap-
peals. This question, a New York "Times" report
said, "is about the only one on which the powers
could unite in present refusal."

Negotiations between the Chinese and Japanese
Governments for settlement of the Tsinan incident
and other difficulties, which were begun at Nanking
some time ago, were ended Thursday, according to
an Associated Press dispatch from the new Chinese
capital. Only incomplete success was stated to have
been achieved, the dispatch said. An announcement
by the Chinese Government declared that a dead-
lock resulted over the Tsinan incident, neither side
being willing to accept responsibility for the disor-
ders which took place after the capture of the Shan-
tung capital from the Northerners by the Nanking
army early this year. The Japanese negotiators were
reported to have conceded China's demands for trea-
ty revision, but the date of opening negotiations to-
ward this end was not determined. Notwithstand-
ing the difficulties over the Tsinan incident, prog-
ress was made toward settlement of the Nanking
and Hankow incidents, it was asserted. S. Yada, the
Japanese Consul General, who represented Tokio,
returned to Shanghai and was understood to be
awaiting instructions from his Government.
In attempting to set its house in order, the present

regime at Nanking is also taking steps for cur-
rency reform and financial readjustment. A high
official of the Nanking Government confirmed a re-
port late last week that three Americans had ac-
cepted assignments in connection with reconstruc-
tion. One of these Americans is Edwin W. Kem-
merer, Professor of Economics at Princeton Univer-
sity, who has already advised numerous Govern-
ments on currency stabilization and reform. Pro-
fessor Kemmerer confirmed the appointment last
Sunday and stated that he expected to proceed to
China early next year with a suitable staff of assist-
ants. Two New Yorkers, Henry K. Murphy, an ar-
chitect, and Ernest Payson Goodrich, a consulting
engineer, also have been appointed as advisers to the
Nanking Government. Mr. Murphy will engage in
an extensive city planning scheme for Nanking,
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while Mr. Goodrich will draft plans and supervise
the construction of a deep water harbor with dock-
ing facilities for ocean liners at Canton, to permit
liners to navigate the Pearl River. Sun Fo, Minister
of Railways of the Nationalist Government, declared
Oct. 18 that the Government proposes to appeal to
foreign financiers and that America is the "logical
place to obtain loans on the best terms." The Nan-
king Govrnment also appointed a committee of
prominent Americans to act as honorary advisers
to China during the reconstruction period. The com-
mittee includes Henry Ford, Dr. Jeremiah W. Jenks,
Owen D. Young, Professor Edwin R. A. Seligman,
Robert N. Harper and General James G. Harbord.

No changes have been reported this week in dis-
count rates by any of the central banks of Europe;
rates continue at 7% in Germany; 6% in Austria;
53/% in Italy and Norway; 5% in Denmark and
Madrid; 43'% in London, Holland and Sweden; 4%
in Belgium, and 3% in France and Switzerland.
In London open market discounts are 43.og,4 5-16%
for short bills, the same as on Friday of last week,
and 4%@4 7-16% for three months bills, against
434% last week. Money on call in London was
43i% on Tuesday, but down to 354% yesterday.
At Paris open market discounts remain at 33%
but in Switzerland there has been a decline from
334% to 3 5-16%.

The Bank of England, in its latest statement, deal-
ing with the week ended Oct. 24, shows a loss in
gold of £410,429; with a contraction in note circula-
tion of £321,000, the loss in the reserve of gold and
notes in the banking department therefore amounting
to £89,000. The ratio of reserve to liabilities de-
clined, going down from 48.01% to 47.47%. In the
corresponding week last year the rates was 32.00%
and in 1926, 27.31%. Public deposits decreased
£1,093,000, both "other" deposits gained £2,158,000.
Loans on Government securities increased £3,285,000,
while loans on other securities fell off £2,098,000.
Gold holdings now total £166,736,795 in comparison
with £151,810,810 and £152,814,940 in 1927 and
1926 respectively. Notes in circulation aggregates
£133,179,000, against £135,772,670 last year. The
banks' rate of discount remains at 43/2%. Below we
furnish comparisons of the various items of the
Bank of England return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1928.

Oct. 24.
1927.

Oct. 26.
1926.

Oct. 27.
1925.

Oct. 28.
1924.

Oct. 29.

Circulation  b133,179,000 135,772,670 139,069,370 142,540.595 122,905.630Public deposits  10.123.000 20,968.329 17,756,002 19,618.418 14,757,735Other deposits 102,171.000 90.845,320 104.850,009 109.182.246 112,497.350Governm't securities 37.300.000 40.689.619 36.715.435 32.378.644 42.468.443Other securities__ 39,391.000 52.998.318 70.093.701 74.111.101 77.116.347Reserve notes & coin 53,307.000 35,778,145 33.495,570 29,950,161 25,332.115Coln and bullion__8166,736,795 151.810,810 152,814,940 152,740,756 128,487,745Proportion of reserve
to liabilities  47.47% 32.00% 27.31% 25X % 1934%Bank rate  4 .1a % % 5% 4% 4%
a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullionpreviously held as security for currency notes issued and which was transferred to theBank of England on the British Government's decision to return to gold standard.b Beginning with the statement for April 29 1925. Includes E27.000,000 of Bankof England notes Issued in return for the same amount of gold coin and bullionield up to that time in redemption account of currency note ISBUe.

In its statement of Oct. 20, the Bank of France
reports a decrease in note circulation of 581,000,000
francs, reducing the total of that item to 61,440,-
1036,255 francs as against 62,021,166,255 francs last
week and 62,606,166,255 francs the week before. On
the other hand creditor current accounts rose 606,-
000,000 francs and- eurrent accounts and deposits.

gained 408,000,000 francs. Gold holdings which rose
36,172,089 francs during the week now aggregate
30,751,350,426 francs. Credit balances abroad showed
a gain of 255;951,472 francs and bills bought abroad
rose 91,000,000 francs, while French commercial bills
discounted dropped 90,000,000 francs and advances
against securities fell 37,000,000 francs. Below we
furnish a comparison of the various items of the.
Bank's return for the past three weeks:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week.
Gold Holdings— Francs.

Oct. 20 1928.
Francs.

  Status as of
Oct. 13 1928.

Francs.
Oct. 6 1928.

Francs.Gold holdings --Inc. 36.172,089 30.751.350,426 30.713,178,337 30,668,942,711Credit bals. abed_Ino. 255,951,472 14,092,228,900 13.836,277,428 13.288.990.307French commercial
bills diseounted_Dec. 90,000,000 3,060.236,252 3,130,236,252 3,465,236,252Bills bought abed.Inc. 91,000.000 18,485,447,083 18,394,447,083 18,468,447.083Advances asst. sec.Dec. 37,000.000 2,102,471,422 2,139,471,422 2,165,471.422Note circulation. _Dec. 881.000,000 61.440,166.255 62,021,166.235 62.606,166,255Credit or curnacetsinc. 606,000.000 17,605.379.423 16.999.379.423 16,232,329.423Cum. accts. & dep.Inc. 408,000,000 5.601.897,230 5.193,897.230 6.654.897.236

In its statement for the third week of October,
the Bank of Germany reports a decrease in note cir-
culation of 259,100,000 marks, reducing the total to
4,034,707,000 marks. Total circulation for the cor-
responding week last year was 3,631,736,000 marks_
and for the year before 2,824,529,000 marks. Other
daily maturing obligations showed an increase of
123,131,000 marks, while other liabilities dropped
4,186,000 marks. On the asset side of the.account
gold and bullion rose 2,039,000 marks, reserve in.
foreign currency 13,556,000 marks, silver and other
coin 5,519,000 marks, notes on other German banks
7,219,000 marks and other assets 3,593,000 marks,
while bills of exchange and checks dropped 98,101„-.
000 marks, advances 3,962,000 marks and invest-
ments 18,000 marks. Deposits abroad remained un-
changed at 85,626,000 marks. A comparison of the
various items of the bank's return for the past three
years is furnished below:

REICHBBANKI3 COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reichsmark:.

On. 23 1928. oa. 22 1927. Oct. 23 1925.
Ititehsmarks. fleichtmarks. Reichsmark'.Gold and bullion Inc. 2,039,000 2,510,710.000 1.851.514.000 1,679,241,000Of which depos. abed_ Unchanged /15,626,000 66.513.000 179.295.000Res've in for'n 13,556.000 163.189,000 160.849,000 411,2132.600Bills of each. & checks.Deo. 98,101.000 1.964,228,000 2,434,784.000 1.273,104,000Silver and other coin—Inc. 15.519,000 102,108,000 67,810,000 121,3.56,000Notes on oth.Ger.bks_Ino. 7,219.000 15.237,000 21.340.000 19,997,000Advances Dec. 3,962.000 110,968.000 31.577,000 11,239.000Investments Dec. 18,000 93.801.000 92,075.000 91,350,000Other assets Inch 3.593,000 562,184.000 587,926,000 712,738.000LiabilUies—

Notes in circulation. Dec._ 259,100.000 4,034,747,000 8,631.738.000 2.824.529,000Oth.daily matur.oblig.Inc. 123.131,000 729.279,000 831.903,000 872,099.000Other liabilities Dec. 4.186,000 265,212,000 518.035.000 263,806,000

The New York money market again moved un-
certainly this week, with a sharp hardening of call
loan rates Thursday succeeding the relative ease of
the early sessions. The call loan rates dropped to
6% Monday on the Stock Exchange after an opening
at 63/2%. In the outside market trades were re-
ported at 5%%, indicating an abundance of funds.
Time money also eased slightly. A rate of 6% pre-
vaield for call money all of Tuesday, with demand
good. Withdrawals totaled $20,000,000, suffici-
ently large to prevent outside offerings. The rate began
to rise Wednesday, reaching 6% on withdrawals ,
of a further $20,000,000. The banks on Thursday
withdrew $30,000,000 from the market and this,
coupled with a good broker inquiry, lifted the rate
for call money to 8%. Yesterday's market continued
to reflect this tightness, the rate for demand funds
opening at 73/2% and later rising to 8% on.with-
drawals of $20,000,000. Brokers' loans against
stock and bond collateral increased $107,903,000' for' •
the week ended Wednesday, in the report issued by-
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the Federal Reserve Bank of New York on the basis

of returns from 45 member banks. This carried the

total to a further high record and is an indubitable

reflection of the tremendous speculation in securities.

The net expansion since the first of this year is almost

$1,000,000,000. Gold shipments for the week ended

Wednesday night were featured by imports of $3,-

974,000 while exports amounted to $182,000.
--

Dealing in detail with the call loan rates on the

Stock Exchange from day to day, the renewal rate on

Monday was 634%, but on new loans there was a

drop to 6%. On Tuesday all loans were nego-

tiated at 6%, including renewals. On Wednes-

day the renewal rate was again 6%, but with an

advance in the general rate to 63/2%. On Thursday

renewals were at 634%, but in the afternoon the rate

for new loans shot up to 8%. On Friday the re-

newal rate was raised to 732%, and new loans were

again negotiated at 8%. The time loan situation

was somewhat easier. On Monday and Tuesday

the rate for 30, 60 and 90 days was 7% and the rate

for four, five and six months 6%@7%; the rest of

the week the quotation was 6%@,7% for all dates

of maturity. The commercial paper market has

also softened somewhat and the quotation for four

to six months names of choice character is now 53@,

534% with the shorter choice names goirg at the

lower figure. The rate for names less well known

remains at 04@5%%. New England mill paper

sells at 534@5M%.
The posted rates of• the American Acceptance

Council for prime bankers' acceptances eligible for

purchase by the Federal Reserve banks have again

continued unchanged and remain at 4%% bid and

434% asked for bills running 30 days and also for

bills running 60 and 90 days, 434% bid and 4%%

asked for 120 days, and 5% bid and 4 8% asked for

150 and 180 days. The posted rate of the Acceptance

Council for call loans against acceptances continued

at 534% throughout the whole week. Open market

rates for acceptances have also remained unchanged

as follows:
EIPCYT DELIVERY.

—180 Days— —150 Dare—

Bid. Asked. flid. Asked. Rid. Asked

erime eligible bills  I 434 6 434 434 434

—90 Days--- —60 Days— —30 Days—

Md. Asked. Idet. Asked. Rid. Asked.

Prime erilgible bins ______ — 4,4 434 434 434 434 434

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 434 bia

Eligible non-member banks- 
4% Mel

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:

DISCOUNT RATES OF FEDERAL 11
PMERvE BANNS ON ALL CLASS

AND MATURITIES OF ELIGIBLE 
PAPER.

Federal Reserve Rank.
Rate in Erred
on Orr. 26.

Date
Established.

Previous
Rate.

Boston 5 July 19 1928 434

New Yore 5 July 13 1928 434

Philadelphle 6 July 26 1928 434

Cleveland 5 Aug. 1 1928 434

Richmond 5 July 13 1928 434

Atlanta 5 July 14 1928 434

Chicago 5 July 11 1928 434

St. Lou*. 5 July 19 1928 4%

Minneapolis 434 Apr. 25 1928 4

lgs,,rws City 434 June 7 1928 4

Milian. 434 May 7 1928 4

GM Francis") 434 June 2 1928 4

Sterling exchange continues dull and has been

under pressure during the greater part of this week,

ruling on average fractionally lower than a week

ago. The range this week has been from 4.84 17-32

to 4.84 11-16 for bankers' sight, compared with

4.845% to 4.84% last week. The range for cable

transfers has been from 4.844 to 4.85 1-16, com-

pared with 4.85 to 4.85 1-16 a week earlier. The

underlying factors in exchange are the same as they

have been for the past month, mt_lely the seasonal

pressure with the cessation of tourist demands and
the high money rates in the New York money

market. Money in the collateral loan market in

New York ranged this week from 6% to 8%. The

seasonal pressure in sterlirg arises, of course, from

the accumulation of bills in London against cotton

and grain and foodstuffs imports not only from

the United States, but from Canada and the South

American countries. An idea of the importance of

the cessation in tourist demands for foreign cur-

rency may be conveyed by the fact that competent

authorities have estimated that American tourist

expenditures in Europe this year amounted to ap-

proximately $725,000,000. As frequently stated, the

seasonal pressure must be expected to continue

until after the turn of the year. At present rates
for sterlirg and at quotations likely to develop

between now and the end of the year, a large export

movement of gold might be considerod probable.

Against this, however, is the equal probability that

the central banks, includirg the Bank of England,

the Bank of France, the Reichshank and the New

York Federal Reserve Bank, will oppose any move-

ment of gold which might be regarded as disturbing

the redistribution of the metal which has been

brought about during the past year. Hence, most

banks will not ship gold unless the profit is larger

than usual and the necessity for such a movement

is indicated clearly by exchange rates.
It is believed in banking circles, however, that a

movement of gold from London to New York would

be permitted during the time of seasonal pressure,

provided that the total transfer to New York did not

exceed approximately $25,000,000. Roughly $15,-

000,000 has come to this side within the past three

weeks. It is generally understood that at a confer•-

ence last year in Washington, following the criticism

directed against the French gold purchases, it was

agreed that central banks should not draw gold from

each other by means of direct purchases. Commenting

on the recent withdrawals from London by Germany,

and some of the minor European countries who were
buying gold in London under the disguise of "un-
known buyer," the Financial News of London said
recently: "The case of the Reichsbank has shown

that it is possible to make purchases under the

disguise of exchange transactions. All a central
bank need do instead of buying openly is to bring

about an artificial appreciation of the exchange and

thus encourage indirectly the influx of gold. Ac-

cording to the German press reports, the weakness of

the Reichsmark last week (the week ended Oct. 13)

was due to the operations of the Reichsbank in the

foreign exchange market with a view to checking the

gold influx so as 'not to appear as a disturber of the

peace' to quote the words of the Berliner Boersen-

Courier." The Berliner Boersen-Courier, it Seems,

while insisting that the Reichsbank was not re-

sponsible for the withdrawal of gold from London

acknowledged the changed attitude of that bank as

the result of Dr. Schacht's visit to London in coin-

pliance with an invitation from officials of the Bank of

England. Almost daily, at least with every shipment

of gold from London to any destination whatsoever,
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the financial columns of London papers print sharp
criticisms of the purchasers. The criticisms are
applied to the smaller countries no less than to
German and American buyers of gold. This is con-
trary to the attitude taken in London before the war
and amounts almost to an assurance that foreign ex-
change rates will not be permitted to move so freely
as to cause a real disturbance to the gold stock beyond
what has already taken place. Having in view recent
shipments of gold from London to Poland and Czecho-
slovakia and perhaps to other countries. The "Finan-
cial News" of London said recently: "Above all, it
ought to be understood that, so long as a country is
not on a real gold standard, hoarding of gold over
and above what is required for returning to the gold
standard is contrary to the basic principle of co-opera-
tion. After all, the co-operation of central banks is
merely the means to the end of economizing the
world's gold supplies and regulating the process of
redistribution of gold. With this end in view, re-
distribution and economy of gold should go hand in
hand. There must be no useless hoarding of the
metal and no scramble to obtain it such as would
force up its value."

This week the Bank of England shows a loss in
gold holdings of £410,429, the total standing at
£166,736,795. This compares with total gold hold-
ings on Oct. 27 1927 of £151,810,810. On Tuesday
the Bank of England sold £5,000 in gold bars. On
Wednesday the Bank sold £10,000 in gold bars to
an unstated designation. On Thursday the Bank sold
£17,000 in gold bars. On Friday the Bank sold
£526,000 in gold bars and exported £20,000 in sov-
ereigns to Holland. On Thursday the National
Park Bank of New York announced that it had made
arrangements to import $2,000,000 gold from Erg-
land, which will come on the Cunard liner Mauretania
sailing to-day. London dispatches on Thursday stated
that Samuel Montagu & Co. said that of about £5': 7,-
000 of South African gold, which was available in the
London open market on Tuesday, about £350,000 was
secured by Germany, £100,000 was bought for an
unannounced destination, and the remainder was di-
vided between trade demands and India. British im-
ports of gold durirg the week ended Oct. 22 amounted
to £781,778 and exports to £374,279. It is expected
that next week there will be £450,000 available in the
open market and the following week £800,000. At
the Port of New York the gold movement for the
week Oct. 18-Oct. 24, inclusive, as reported by the
Federal Reserve Bank of New York, consisted of im-
ports of $3,974,000, of which $2,750,000 came from
the United Kingdom, $1,000,000 from Argentina, and
$224,000 from other Latin American countries. Gold
exports totaled $182,000, of which $106,000 were
shipped to Germany, $63,000 to Mexico, and $13,000
to India. There was no Canadian movement of gold
either to or from New York. On Thursday the Na-
tional Bank of Commerce of New York reported a
shipment of $80,000 in gold coin to Java, and of
2,000,000 five-centavo pieces to Ecuador for use as
subsidiary coinage. The Guaranty Trust Company
announced that it had received $1,000,000 gold from
Buenos Aires on Oct. 23. Montreal funds have been
at a discount throughout the week, ranging from
3-64 of 1% to 1-32 of 1%. As stated here recently
on several occasions, the discount on Montreal is
attributed to the large amount of Canadian fur's
invested in New York, as there is no tensity of credit
in Canada.

Referring to day-to-day rates sterling exchange
on Saturday last was depressed in the short session.
Bankers' sight was 4.84 9-16@4.84%; cable trans-
fers, 4.84 15-16@4.85. On Monday the market
was steady. The range was 4.84 9-16@4.84M • for
bankers' sight and 4.84 15-16@4.85 for cable trans-
fers. On Tuesday the market was fractionally
firmer. The range was 4.84 17-32@4.84 21-32 for
bankers' sight and 4.84 15-16@4.85 1-16 for cable
transfers. On Wednesday sterling was slightly
easier. Bankers' sight was .4.84 9-16@4.8411-16
and cable transfers, 4.84 15-16@)4.85 1-32. On
Thursday sterling was steady. The rnage was
4.84 9-16@4.84% for bankers' sight and 4.84 15-16@
4.85 for cable transfers. On Friday the range was
4.84 9-16(4)4.84 21-32 for bankers' sight'and 4.84%@
4.85 for cable transfers. Closing quotations on
Friday were 4.849-16 for demand and 4.84-15-16
for cable transfers. Commercial sight bills finished
at 4.84 7-16; 60-day bills at 4.80 9-16; 90-day bills.at
4.78 11-16; documents for payment (60 days) at
4.80 9-16, and seven-day grain bills at: 4.8334.
Cotton and grain for payment closed at 4.847-16: '

The Continental exchanges show little change
from a week• ago. As during the past few- weeks
whatever firmness and activity is apparent in the
Continental exchanges is largely confined to Italian
lire and German marks. As noted above, German
interests continue to bid for London open-market
gold and generally succeed in outbidding American
interests, which seem to be somewhat restrained
owing to the known attitude of opposition on the
part of the Bank of England and of the Federal
Reserve banks to any operations which might have
the appearance of disturbing the gold distribution.
As noted above, the Federal Reserve Bank of New
York reports a shipment of $106,000 in gold -to
Germany. This makes the eleventh successive ship-
ment in as many weeks. The shipment last week
was of $84,000, but the nine previous shipments
averaged around $52,000, bringing the total on
the movement to $658,000. Marks continue in de-
mand owing to the flow of American funds to Ger-
many for investment in German securities and
especially in short-term credits. The steadiness of
Italian exchange with reference to this market
arises from causes frequently enumerated here: par-
ticipation of American interests in Italian invest-
ments, which is steadily growing in importance, and
the flow of immigrant remittances. This second
factor is largely offset at this season by the cessa-
tion of tourist remittances. There is nothing new
of importance pertaining to French exchange.' The
Bank of France continues in a very strong position
with regard to gold holdings and bills of exchange
on gold countries. The bank continues to carry
on exchange operations in such a way as to prevent
any movement of gold from Paris to Berlin, the
source from which its stock is chiefly threatened
because of the favorable position of mark exchange
with reference to the franc. The bank continues
to increase its foreign credits and has added to its
gold holdings, especially through purchases froth
the public of pre-vvar gold coins previously hoarded
but now demonetized. These purchases range from
40,000,000 to 50,000,000 francs weekly, although they
have slackened since July and August, when the
weekly average was between 200,000,000 and 250, -
000,000 francs.
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, The London check rate on Paris closed at 124.15

-on Friday of this week, against 124.18 on Friday of

last week. In New York sight bills on the French
centre finished at 3.90 7-16, against 3.90 5-16 a week

ago; cable transfers at 3.90 11-16, against 3.90 9-16i

and commercial sight bills at 3.901/g, against 3.90.
Antwerp beiges finished at 13.899. for checks and at
13.904 for cable transfers, as against 13.89% and
1.3.906 on Friday of last week. Final quotations for
Berlin marks were 23.82 for checks and 23.83 for

Rabic transfers, in comparison with 23.82 and 23.83

a week earlier. Italian lire closed at 5.23 for bank-
er& sight bills and at 5.237% for cable transfers, as
against 5.23% and 5.24. Austrian schillings have not
changed from 1431i. Exchange on Czechoslovakia

finished at 2.9615, against 2.9615; on Bucharest at

0,6034, against 0.60%; on Poland at 11.18, against
11.18, and on Finland at 2.52, against 2.52. Greek

exchange closed at 1.29 for checks and at. 1.29M for

cable transfers, against 1.29 and 1.293/2.

The exchanges on the countries neutral during the

war have been dull and reflect somewhat the lower

sterling rate. On the whole, however, net changes

have been extremely slight. The Scandinavian

units were in better demand around the end of the

week. Holland guilders, aside from the seasonal

,pressure, have been steady. In Monday's market

• guilder cable transfers sold at 40.08, which equalled

the year's low. The drain of capital from the Am-
sterdam market to Germany has been going on for•
, several inonths, but has been reflected only slightly
in exchange. It is believed that Amsterdam funds
have also been coming to New York in fairly large

• volume. The Netherlands Bank keeps control of
the guilder market, usually by manipulation of its
foreign balances, but occasionally by gold move-
ments. In recent weeks it has kept the rate at a
point which would prevent any important gold export

to Germany or import from England. Interest con-

tinues to attach to the Spanish peseta, which fluc-

tuates more widely than any of the neutral exchanges,

although the net movement this week has been less

than usual. New York traders state that most of

the recent pressure on pesetas has come from specu-
lative selling. European markets have taken the
lead in the movement, but many New York operators

have participated. As the official committee in

charge of the control of the peseta market conducts
its operations chiefly in Europe, a favored practice

of some European speculators, it is stated on good
authority, is to sell in New York after the London

market has closed. The persistently downward

trend and apparent failure of the control committee

to prevent wide fluctuation seems to have stimulated

speculative selling. The control committee has large

assets and could probably bring about sharp and

sudden appreciation if it so desired.
Bankers' sight on Amsterdam finished on Friday at

40.07 against 40.063% on Friday of last week;

cable transfers at 40.(493/2, against 40.08%, and com-

mercial sight bills at 40.033, against 40.04. Swiss

francs closed at 19.2334, for bankers' sight bills and

at 19.243 for cable transfers, in comparison with

19.2334 and 19.24 a week earlier. Copenhagen

checks finished at 26.653/2, and cable transfers at

26.67, against 26.65 and 26.663/2. Checks on

Sweden closed at 26.713/2, and cable transfers at

26.73, against 26.733/ and 26.75, while checks on
Norwaylfinished at 26.65, and cable transfers at

26.663/2, against 26.643/i and 26.66. Spanish pesetas
closed at 16.093/ for checks and at 16.103/ for cable
transfers, which compares with 16.113/i and 16.123/2
a week earlier.

The South American exchanges continue dull,
with the trend of exchange for the time being some-
what in favor of other countries. This week a ship-
ment of $1,000,000 gold from Argentina was an-
nounced on Wednesday. Cables stated that from
$2,500,000 to $4,000,000 is on the way. According
to some press dispatches a heavy movement of gold
from Argentina is looked for, but it may be con-
fidently stated that no such movement will take
place, as many obstacles exist to the purchase of gold
in Buenos Aim. The exchange rate would justify
an imporibuIS Old movement, but it is very evident
that most institutions in Buenos Aires are careful
not to offend Argentine banking and governmental
opinion on the question of gold. That these au-
thorities are reluctant to lose gold has been clearly
shown, so that the movement will hardly be one of
importance. Argentine paper pesos closed on Friday
at 42.10 for checks, as compared with 42.10 on
Friday of last week, and at 42.16 for cable transfers,
against 42.16. Brazilian milreis finished at 11.93
for checks and at 11.96 for cable transfers, against
11.96 and 11.99. Chilean exchange closed at 12 1-16
for checks and at 123/i for cable transfers, against
12.10 and 12.15, and Peru at 3.99 for checks and at
4.00 for cable transfers, against 3.99 and 4.00.

The Far Eastern exchanges have displayed a health-
ier and more active tone this week. This is Ittrib-
uted largely to the greatly improved outlook in China
and to the prospects of much greater co-operation
between Chinese and Japanese interests. The politi-
cal features exerting an important influence on the
Far Eastern exchanges have already been pointed
out. The movements in silver quotations have been
narrow and while China has been both a buyer and
a seller, it has been more disposed to buy and with
the improved political and economic outlook is ab-
sorbing silver as fast as it is offered in any quarter.
In connection with the changed conditions in China
it is of interest to observe that Professor E. W.
Kemmere.• has been invited by the Nanking Govern-
ment to form a commission to reform the banking
system of China and stabilize its currency. Japanese
yen sold as high this week as 47.50, a substantial gain
for the week. The buying of yen has been pro-
ceeding from the Far East, where it is believed public
opinion, favoring the lifting of the gold export em-
bargo, has caused much speculation. Chinese specu-
lators, it is understood, have added to the movement
by covering large short positions. An important
factor in the improvement in yen is of course the
steadily advancing position of China. Every for-
ward step in economic conditions in China is of great
benefit to Japanese foreign trade. Another factor
acting to strengthen the yen is the resumption of
negotiations for Japanese financing in the New York
market. Closing quotations for yen checks yester-
day were 47.20@48, against 46@46% on Friday
of last week. Hong Kong closed at 5014©50%,
against 50@501/g; Shanghai at 643/@64 9-16, against
637/3@63 15-16; Manila at 4934, against 4934; Singa-
pore at 5634@56%, against 564@56%; Bombay at
36/, against 36/, and Calcutta at 36M, against 363A.
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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 ItIrsittRVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
OCT. 20 TO Oct. 26 1928. INCLUSIVE.

Country and Monet
Unit.

Neal Buying Rate for Cable Transfers to New York.
Value in Untied States Money.

Oct. 20. Oa. 22.

EUROPE- $
Austria,schIlling____ .140638
Belgium. belga  .138978
Bulgaria, ley  .007193
Czechoslovakia, Mont .029627
Denmark. krone  .266571
England. pound ster

sterling  4.849279
Finland, markka  .025164
France, franc  .039048
Germany. reichamark .238151
Greece. drachnia  .012936
Holland. guilder_   .400832
Hungary. ()entre  .174255
Italy. lira  C152386
Norway. krone  .266529
Poland, zloty  .111950
Portugal. escudo  .045130
Rumania, leu  .006050
Spain. peseta  .161415
Sweden. krona  .267338
Switzerland, (rano  .192453
Yutr”.isvia, dinar  .017590
ASIA-

Cigna--
t-neitio teal  .652500
Hankow tad l  .650833
Shanghai tael  .638392
Tientsin tael  .670416
Hong Kong dollar  .498303
Mexican dollar  .463500
Tientsin or Pelyant

dollar  .463333
Yuan dollar  .460000

India. rupee  .364742
Japan, yen  .461455
Singapore(S.S.)dollar 563333
NORTII AMER.-

Canada, dollar  .999652
Cuba, peso 999187
Mexico. peso 475750
Newfoundland, dollar  997281
SOUTH AMER.-

Argentina. peso (gold) .955712
Brazil. milreis  .119550
Chile. peso  .120782
Uruguay, peso  1.018905
Colombia. peso  .975600

5
.140623
.138983
.007202
.029626
.266573

4.849315
.025169
.039047
.238180
.012935
.400826
.174223
.052378
.266533
.111950
.045100
.006052
.161192
.267226
.192455
.017586

.651666

.650833

.637589

.669583

.499017

.464750

.462083

.459166

.365143

.463963

.565416

.999623

.999156

.475666

.997093

.956043

.119545

.120782
1.019008
.975600

Oct. 23.

.140630

.138977

.007211

.029625

.268554

.849474

.025169

.039048

.238198

.012931

.400861

.474241

.052374

.266530

.112015

.045100

.006059

.160922

.267222

.192435
417588

.651875

.650208

.637767

.669375

.498750

.463750

.462916

.459583

.364725

.467055

.563125

.999609

.998718

.475500

.997062

.956086

.119510

.120784
1.018602
.975600

Oct. 24. Oct. 25. Oct. 26.

.140829

.138967

.007210

.029630

.266579

.849782

.025165

.039049

.238247

.012931

.400880

.174226

.052356

.266532

.111990

.044950

.006058

.161097

.267239

.192439

.017591

.652916

.651250

.638660

.671250

.498839

.464625

.463958

.460625

.364762

.468441

.563666

.999557

.999156

.476125

.997093

.955372

.119516

.120786
1.017802
.975600

.140634

.138969

.007206

.029626

.266585

.849728

.025165

.039065

.238246

.012938

.400861

.174232

.052391

.266539

.111940

.044960

.006064

.161266

.267218

.192429

.017591

.656666

.653750

.640178

.674166

.499732

.466750

.466666

.463333

.364700

.473794

.563250

.999496

.999250

.475666

.997062

.956046

.119530

.120786
1.017852
.975600

.140859

.138980

.007175

.029627

.266595

4 .849239
.025166
.039063
238245
.012935
.400888
.174241
.0.52382
.266553
.111940
.044890
.006056
.161065
.267261
.192438
.017588

.655625

.656041

.642767

.675208

.500625

.468000

.466666

.463333

.364962

.472916

.563750

.999448

.999312

.475833

.997031

.956148

.119510

.120782
1.019152
.974400

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling
the figures for us, we find ourselves obliged to dis-
continue 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 Fed-

eral Reserve Bank on Dec. 6 1920. it is also no longer
possible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANEAT CLEARING HOUSE.

Saturday.
Oct. 20.

Monday.
Oct. 22.

Tuesday,
Oct. 23.

Wednesd'y.
Oct. 24.

Thursday,
Oct. 25.

Friday,
Oct. 26.

Aggregage
for Week,

117 8,0 008 Ins 888.000 118 ono non 113.000000 100000 COO 1113.000.000
$

(5..676,000.000
Mae.- lie wregoli g heavy credits reflect the huge MASS of checks which cometo the New York Reserve bank from all parts of the country in the operation ofthe Federal Reserve System's par collection scheme. These large credit balances,however, reflect cnly a part of the Reserve Bank's operations with the clearingHouse Institutions, as only the items payable in New York City are represented inthe daily balances. The large volume of checks on institutions located outside ofNew York are not accounted for in arriving at these balances, as such checks donot pass through the Clearing House but are deposited with the Federal ReserveBank for collection for the account of the local Clearing House banks.

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

Banks of-
Oct. 25 1928. Oct. 27 1927,

Gold. Silver. Total. Gold. SUrer. Total,

England__ 166,736,795
France_ _ _ a246010811
Germany b 119.754,200
Spain  104,358,000
Italy  54,221,000
Netherl'da. 38,249,000
Nat. Behr_ 23,082,000
Switzeri'd_ 18,510,000
Sweden_   13,209,000
Denmark. 9,605,000
Norway 8,163,000

£ £ £ I £ I £  166,736.795 151.810,81   151,810.815d 24010,811 146,220,3241 3.680,0001159.900.324c994,600 120,748.800 89,248,500 994, 90,243,10027,563,000131,921.000 104,053.000 26,851,000 130,904 000  54,221,000 46,902,000 3.730,000 50.632
'
'0001,839.000 38,088,000 32,178.000 2.275.000i 34,4530001,251,000 24,333,000 19,300,000 1,182,000 20,482:0001,987,000 20.497,000 18,053.000 2,535,000 20,588.000  13,209,000 12,837,000   12.837.000590.000 10,195,000 10,116.000 691,000 10,807.000  8,163,000 8,180,000   8.180,000

Total week 799,898,806 34,224,600834,123,406 638,898,639 51,938,600 690,837,239Prey. week 799,833,901 34,344,600 834,178.501 639.261,751 51,941.600 691,203,351
a These are the gold holdings of the Bank of France as reported In the new formof statement. b Gold holdings of the Bank of Germany are exclusive of gold heldabroad, the amount of which the present year is £4.281,300. c As of Oct. 7 1924.d Silver is now reported at only a trifling sum.

The Anglo-French Treaty and the Position of
the United States.

If the press summaries of the British "White Pa-
per" and the French "Blue Book" which were issued
simultaneously on Monday, containing the brief text
of the secret Anglo-French treaty and various notes
and reports of conversations relating thereto, accur-
ately represent the contents of the publications in
question, the American public in particular, and the
European public as well, have been offered much
food for serious thought. Generally speaking, the
documents now published bear out the criticisms and
support the suspicions which were evoked as the ex-
istence of the secret treaty, and the nature of ifs
provisions and implications, became more and more
known, but a careful reading of the texts, together
with a consideration of the dates which some of the
documents bear, reveals a number of important
points which deserve attention.
On the question of limitation of naval armament,

the text of the Anglo-French accord as now published
agrees with the summary which was first made pub-
lic by the New York "Times" in a Paris dispatch of
Aug. 1. The limitations which the Disarmament
Conference, for whose deliberations the agreement
purports to be a preparation, will be asked to con-
sider relate to four classes of vessels: "(1) capital
ships, that is, ships of over 10,000 tons or with guns
of more than eight-inch calibre; (2) aircraft car-
riers of over 10,000 tons; (3) surface vessels of or
below 10,000 tons, armed with guns of mere than
six-inch and up to eight-inch calibre; (4) ocean-go-
ing submarines, that is, over 600 tons." As the limi-
tation of vessels of the first two of these classes, the
agreement declares, is already covered by the Wash-
ington Treaty," the Disarmament Conference will
have to consider only the method of extending these
limitations to Powers not signatory to this treaty."
As for Classes Three and Four, on the other hand,
the Conference "will fix a maximum tonnage appli-
cable to all Powers, which no Power will be allowed
to exceed, for the total of vessels in each of these
respective categories during the period covered by
the convention. Within this maximum limit each
Power will at the final Conference indicate for each
of these categories the tonnage they propose to reach,
and which they undertake not to exceed during the
period covered by the convention."
It is the origin of this plan, rather than its specific

provision, which at the moment is most suggestive.
The plan as set forth above appears to have eman-
ated from France, as a rejoinder to an original Brit-
ish proposal which contemplated the division of
naval vessels, for purposes of armament limitation,
into six classes: battleships, aircraft carriers, ships
between 10,000 and 7,000 tons, ships below 7,000
tons, submarines, and small ships, the latter not to
be limited. In communicating to France, on June
28, the British Government's acceptance of the
French proposal, the British Ambassador at Paris
was instructed to add "that the adoption of this sug-
gestion, recognized by his Majesty's Government as
a concession to its views on naval classification, per-
mits it to give satisfaction to the French Govern-
ment by withdrawing its opposition to the French
point of view on trained reserves."
It was this agreement about military reserves, it

will be remembered, that provoked, when it became
known or at least suspected, the most outspoken
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opposition in Great Britain. An examination of the

documents shows that the compromise originated

with the British Government. In an official sum-

mary of a conversation at Geneva, on March 9, be-

tween Sir Austen Chamberlain and M. Briand, the

former is represented as beginning by "regretting

that on the two capital naval and military questions

the French and British found themselves in diame-

trically opposed positions. English public opinion

believes traditionally that volunteer armies have a

defensive character, whereas conscript armies are

intended for offensive warfare. On the other hand,

he understands that in French opinion obligatory

military service appears as a guarantee of a policy

Of peace, while a volunteer army takes on the char-

acter of a pretorian guard. He continued by saying

concessions were necessary on both sides to reach a

general agreement, and that if he could obtain a con-

cession from the French on the naval side, British

public opinion would probably give its adhesion to

Sir Austen Chamberlain's ceding a point on the mili-

tary aspect of the problem. However, we cannot

abandon the English position on reserve armies un-

less we can justify this concession in obtaining an

analogous concession on naval affairs."

In other words, the British Foreign Secretary,

notwithstanding the known opposition in England

to compulsory military service, is here shown as pro-

posing to abandon the traditional British position

at that point in return for a French concession to

the British point of view regarding naval classifi-

cation, and as virtually pledging the support of Brit-

ish public opinion in such renunciation, in spite of

the fact that the proposed British concession meant
the undisputed military predominance of France on

the Continent. As naval limitation of any kind is

indefinitely less important to France than it is to

Great Britain, while military hegemony is the indis-

pensable basis of the ambition of France to dominate

the political situation in Europe, the supreme im-

portance of the British concession to France, offered

as it was on British initiative, is easily perceived.

Another curious aspect of the situation appears in

the attempt to throw upon Hugh Gibson, American

Minister at Brussels, a part of the responsibility for

the secret treaty. Documents printed in the French

Blue Book give extracts from the remarks of Mr.

Gibson on Aug. 4 1927, at the close of the three:
Power Conference at Geneva called by President

Coolidge, and from his speech on March 23 last at

the meeting of the Preparatory Commission, on both

of which occasions Mr. Gibson suggested that the

Governments which were at odds about disarmament

might properly adjust their differences through dip-

lomatic interchange. It will be matter of regret if

Mr. Gibson, who is a trained and experienced diplo-

matist, incautiously let fall on those occasions re-

marks susceptible of any misinterpretation, but it

is difficult to believe that, as the responsible spokes-

man for the United States, he should for a moment

have stood sponsor for the suggestion that Great

Britain and France, whose divergent views about

naval limitation had made impossible any agreement

with the United States or with other Powers on the

subject, should settle their differences by a secret

naval agreement whose principles it was well known
the United States would not accept, and accompany

that agreement by an understanding that withdrew
all British objection to an unlimited expansion of
French military power.

The published documents do not make it quite

clear whether the secret naval treaty, with its accom-

panying military understanding, was regarded by

the British and French Governments as reviving the

entente which formely existed between those two

countries, or whether it was expected that the agree-

ment, or either part of it, would stand even if the

naval proposals were rejected by the United States

and other Powers. On the first of these questions,

however, the documents throw some suggestive light.

In a French note of July 20, after reference to the

demand, in which Sir Austen Chamberlain appears

to have concurred, that "an equal maximum tonnage

for submarine and cruisers should be fixed by the
great naval Powers, and that submarines should be

divided into two classes, the smaller class being ex-

empt from all limitation" (it was to this latter pro-
vision, virtually permitting unrestricted building of
small submarines, that Secretary of State Kellogg
particularly objected in his note of Sept. 28), the

French Foreign Office declared that it was "con-

vinced that the concerted action of France and Great
Britain will enable the two Governments to obtain
the approval of the naval Powers concerned."

"Whatever the result," the note continued, "even

should this hope prove illusory, the two Govern-

ments would none the less be under the urgent obli-

gation to act in concert either to ensure success by
other means or to adopt a common policy so as.to
deal with the difficulties which would inevitably
arise from a check to the work of the Preparatory
Commission." This certainly looks toward an en-
tente of some kind, but the documents do not show
that Great Britain replied to the suggestion.
An answer to the second question seems to be, at

the present stage, as much a matter of speculation
as of inference. There is nothing in the texts of the
various documents, available as yet in this country
in extracts or summaries only, to show that the naval
agreement was understood to be entirely contingent
upon its acceptance by other naval Powers, or that
the military concession was to be waived even if the
naval terms were later altered. Dispatches from
Washington and Paris on Thursday reported an
opinion in naval and diplomatic circles that the
agreements were likely to be regarded as holding,
particularly by France, notwithstanding Secretary
Kellogg's vigorous dissent from the naval provisions,
and that while the naval treaty would doubtless be
modified, with the consent of the parties to it, if a
disarmament conference should ever get to work
upon it, the strong support which France has wrung
from Great Britain in the matter of land forces
would not be relinquished. The naval agreement, in
other words, may possibly be looked upon as ma-
terial for further debate, but British support for
conscription will continue whatever form naval limi-
tation may ultimately take.
If this is the case, President Coolidge would seem

to be optimistic in hoping, as reported on Tuesday,

that a naval parley may still be arranged. The one
thing that stands out clearly in this entire episode
is that limitation of armaments, if it is ever to be
brought about, will have to be treated as a whole,
and that military as well as naval forces will have
to be considered. An international agreement for

the reduction of naval armaments, if accompanied
by an understanding between such Powers as Great

Britain and France that potential military strength

should remain unlimited, would not be a very long
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step in advance toward a rational program of world
peace. It is matter of profound regret that Great
Britain and France, by a secret agreement whose
nature and attendant understandings are now
known, should have thrown the whole issue of dis-
armament back to where it was at the beginning,
and left the discussion of the question, for most
practical purposes, to be begun all over again.

Some Early Presidential Elections.
America has always had to bear the burden of a

generic distrust of Democracy. When in the found-
ing of this republic on new soil and in new condi-
tions Democracy was given a new form in a repre-
sentative government, the distrust attached to it and
periodically finds wide expression in the fears
attending the excitement and sharp antagonisms
that break out at every Presidential election. To
assure ourselves that the country is not going to the
dogs now or in the immediate future it is worth
while to recall the experiences of the past, much of
which is of course familiar, but not a little of it
is not so well known.
Margaret Bayard Smith in her recollections of the

"First 40 Years of Washington Society" tells of the
great excitement attending the election of the early
Presidents. Jefferson defeated Hamilton in the
final decision in Congress by Mr. Bayard of Mary-
land, a confirmed Federalis t, without intimation to
his friends, casting a blank ballot, this breaking the
tie; and again in 1825 when the public excitement
was also so fierce and crowds gathered and the very
existence of the nation was threatened, John Quincy
Adams defeated Crawford of Georgia by the votecast for him by Stephen Van Rensselaer of New
York, while Crawford's friends stood about him
and he led them to believe that he was voting with
them. In perhaps the fiercest contest of all, Gen.
Jackson won his seat in 1829 over John Quincy
Adams in an election which was so assured for
Adams as a candidate for re-election, that it was re-garded the betrayal of his friends and Adams with-drew from public life in disappointment and dis-gust.
Jackson had behind him his bold and successfulcareer in the Far West. He had passed on from be-ing admitted to the bar in a log cabin in the moun-tains of North Carolina in 1788 when he was 21years old to becoming a county judge eight yearsafter in Tennessee, when it became a State; hadbeen appointed Major Gen. of militia in 1802, andwon his way by his personal force in the rough lifeabout him until at 62 years of age he was madePresident. He brought his traditions with him. "Tothe victors belong the spoils" was made for the firsttime a political maxim. His administration was areversal of much that had been established. The

Bank of the U. S. was closed. South Carolina passedthe Nullification Act, the Anti-Slavery Society was
organized in the North, the Seminole War broke out
and the initial steps taken in Texas for the oncom-
ing war with Mexico. The President was rapidly
failing with age when his administration ended in
1837. Martin Van Buren succeeded him and the
commercial distress began which has since been the
distinctive characteristic of that period.
Harrison was elected in 1841, almost immediately

to die, and John Tyler assumed the office which he
claimed as being the Vice-President. There was
no Constitutional authority for this, but it was ac-

cepted in the interest of peace in the midst of great
disturbance, and has become a settled practice ever
since. In 1842 the Dorr insurrection occurred in
Rhode Island. Anti-rent riots occurred in New
York in 1845. The Mexican War broke out in 1846,
lasting almost to the close of the Presidency of Polk.
Gen. Taylor, who succeeded him in 1849, died the
next year, and Fillmore, the •Vice-President took
his place only to be confronted by continued dis-
turbance and growing antagonism in the South.
When Pierce took office in 1853, troubles rapidly
increased. The Kansas-Nebraska bill excluding
slavery was passed in May 1854. The Fugitive Slave
Law was declared unconstitutional by the U. S. Dis-
trict Court in Wisconsin Feb. 3, 1855, only to be sub-
sequently sustained by the Dred Scot decision of
Judge Taney of the Supreme Court in Washington,
March 6 1857, immediately upon the election of
President Buchanan. The anti-slavery war was
raging in Kansas, and the personal attack upon Sen-
ator Sumner of Massachusetts in the Senate Cham-
ber by Senator Brooks of South Carolina had oc-
curred in 1856. The delegates from Kansas were re-
lected by the House of Representatives Aug. 1 1857,
and the great panic which characterized that year
began with the suspension of the Ohio Life and Trust
Co. Aug. 24 and was followed by the suspension of
the banks in Philadelphia Sept. 26 and by those in
the adjoining States and in New York and Massa-
chusetts a few days later. The banks resumed pay-
ment before the New Year opened, but the effect
was prolonged and vastly destructive.
During President Buchanan's administration,

1856-1860, substantial advance was made in our for-
eign relations. The Atlantic telegraph cable was
laid with wide rejoicing; the Mexican Government
under Juarez was recognized, and general business
began to revive. But preparation was quietly ad-
vancing for an outbreak over slavery and what
seemed the inevitable break with the slave States.
That was precipitated by the election of PreSident
Lincoln in 1860. South Carolina started the line
of secessions of the Southern States Dec. 20 and the
President was inaugurated March 4 1861. Fort
Sumter was bombarded April 12 and the Civil War
was on. A new world was opened for the United
States which so far as the internal life of the na-
tion is concerned gives Mr. Lincoln's election an
importance and significance to which all subsequent
Presidential elections in comparison are secondary.
These have had their various individual character,
have made their own contribution -and have fallen
into their appropriate individual place, events fol-
lowing one another in orderly sequence of Presi-
dential elections, each having its own place and his-
tory, not only succeeding but fitting into one an-
other with an adequate certainty that has quite dis-
placed the fearful anxiety which hung over those
elections in earlier days. Political controversy may
be hot. Strife may even for the hour be disturb-
ing, but except for occasional danger and at times
the outbreak of distressing foreign war, no one
among us has had ground for serious alarm over the
possible outcome of a Presidential election. We
have reached the comfortable assurance that so far
as the Presidency of the United States is concerned,
men may come and men may go, but the country will
follow its accustomed ways. The new men will be
tried. Opportunity comes to them; they may make
their contribution and be remembered for it; they
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will have their day and cease to be; but the nation

has a history and surely has a destiny which will

be its own, and which in the good providence of

God may well be believed is reasonably secure if they

and their sons do their part.
From time to time some patriotic citizen appears

claiming for himself or his immediate ancestor the

honor of having first -discovered or even nominated

Abraham Lincoln for the Presidency, while in truth,

it is reasonably certain that whether he was the first

to discover himself, he certainly nominated himself.

The story is little known to-day. In the summer of

1860 a small group of public men, among whom was

the influential Senator Davis of Illinois, gathered in

a room of the hotel in Springfield preparatory to the

meeting there the next day of the Illinois Republi-

can Convention which would select the delegates

to the National Convention soon to meet in Chicago.

Mr. Lincoln was one of the number. Senator Davis

told the story to a friend, a well-known resident of

New York, and widely known, who died here not

long since. The group in that upper room discussed

the possible national candidates of whom Mr. Sew-

ard of New York was chief. They sought in vain

for one better to represent the whole country.

Eleven o'clock came without their reaching any

conclusion. Quietly Mr. Lincoln arose and stretch-

ing himself, said: "Well, boys, I'm going to bed,"

and turned to the door. With his hand on the knob,

he wheeled about and said: "Why don't you nom-

inate me? I can be nominated, and I can be elect-

ed !" The startled group looked at each other a mo-

ment in silence, as Mr. Lincoln opened the door and

went out. Then they broke out: "Why did we not

think of that? It is the only thing to do." The meet-

ing at once broke up and the rest is known. He was

proposed the next day to the State Convention, at

once tumultuously acclaimed, the delegates were

appointed and instructed, and at Chicago when the

hour came, they marched to the front of the bewild-

ered assembly and made the nomination which was

as enthusiastically confirmed.

The Civil War, which was the birth pangs of the

America of to-day, was started then, and the man

who was so unmistakably called of God to lead this

people and who had the traits that appealed to their

hearts was animated by the spirit which has since

dwelt in the springs of our later history and bore

the name of the President to whom all eyes half-

consciously turn for the pattern of the spirit and

the character they seek in one who from time to

time they may be called to select for that great of-

fice. And when at any time they are made painfully

conscious of a mistaken choice, as in view of human

weakness, it must sometimes occur, it is the vitality

of that indwelling influence that leads them never

to lose heart, but with unshaken faith to resolve and

choose anew.

Seventy Years After the Lincoln-Douglas

Debate.

On Oct. 6, at Knox College, Galesburg, Ill., there

was re-enacted the Lincoln-Douglas debate over

slavery—that "carried Douglas to the United States

Senatorship and Lincoln to the Presidency." A. B.

Pierson, a Galesburg attorney, impersonated Doug-

las, the Little Giant, and Frank McGlynn, a New

York actor, represented Lincoln. Roughly, 10,000

were present, "about half the size of the original au-

dience." A parade followed the main features of the

1858 occasion. It is said that about forty men and

women who heard the debate, on the identical spot,

were present. After the imitation debate present-

day speakers were heard on the significance of the

great event: President Alfred Britt of Knox, and

William E. Barton, a biographer of Lincoln. Also

Carl Sandburg, a Chicago poet, another biographer.

Dr. Barton in his address quotes memorable pass-

ages from each of the speeches. For Douglas: "I

stand by the Constitution as our fathers made it, by

the laws as they are enacted, and by the decisions of

the courts upon all points within their jurisdiction";

and this from Lincoln: "Judge Douglas declares that

if any community want slavery they have a right

to it . . . he cannot logically say that anybody

has a right to do wrong"; and then these words of

Lincoln concerning Douglas, his opponent: "He is

blowing out the moral lights around us when he con-

tends that whoever wants slaves has a right to hold

them. . . . He is eradicating the light of reason

and the love of liberty when he is in every possible

way preparing the public mind, by his vast influence,

for making the institution of slavery perpetual and

national."
How keen, how clear are these statements! How

dark and bloody the events which quickly followed!

As Sandburg said, "In seven years both orators were

dead. But the people go on and on." It happens

that in this year of 1928, seventy years afterward, we

are in the midst of a Presidential campaign. The

question of human slavery is no longer mentioned.

Secession is only a memory. The Civil War is mere

history, and we sometimes say there are no vital

questions of statecraft; there are no longer any

great men to think, and to lead forward the people.

Is this true? Time softens the outlines of rugged

events and distance weaves an obscuring veil over

their meaning and message. Perhaps we are too

near to our own times to see the significance of our

relations to government. Be this as it may, there

was in that day no effort to turn the government into

a financial helper to class, industry, or section. The

South refused an offer of pay for the slaves, and

stood upon principle. The North placed the preser-

vation of the Union in the forefront of the mighty

contest; and the martyr President by proclamation

freed the slaves while they were yet in the hands of

their masters. Issues of human rights and human

liberties were at stake. Section was but an inci-

dent, a turning point. Class became embattled be-

hind principle. Industry was swallowed up in a

"moral issue."
Who were "the people" in that far day? They

were simple, rugged, industrious, courageous, seek-

ers after truth and faithful workers for a cause. We

see both sides in the light of the long perspective.

And both were right from their own standpoints.

Only the clash of arms, so far as that ever settles

anything, could compose the elemental differences

between the "North" and "South." The "moral is-

sue" was greater than the people themselves. It pre-

vailed. No one now would turn back the page of

that history. And where shall we look in to-day for

as great an issue, for as towering figures, for as im-

mortal a principle? And yet let us not too much

disparage ourselves. The "machine age" may be en-

slaving men in ways we wot not of. The principles

of human right, of human liberty, may be endangered

even now by the gathering gloom of selfishness, ex-

pedience and opportunism. We look sometimes with
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fear upon the present campaign. There may be a
natural, an inalienable right at stake. Discuss not
that here. But is it seen clearly in the political ap-
proach which is based on mere wish and will con-
cerning a "social question"? There may be constrict-
ing rings of oppression caused by turning a govern-
ment into a controller and regulator of the normal
acts of men to earn and keep and enjoy the results
of their own labor, but are we conscious that this
iron ring is interfering with the beating heart of
human energy?
And our statesmen? We have them—for experi-

ence and knowledge flame in every historic hall, and
the "commoners" of to-day are energized by achieve-
ments unparalleled in industry. Education and
learning. But does this new people erected upon
that former people that stood so staunchly for prin-
ciple call them forth? As a whole, do our voters
ponder upon a civil life that was then fashioned in
frugality, hardship, and toil? Or are we hungry for
riches, feverish for power, and mad for pleasure?
The externals seem to show it. But even now, in
the midst of a political campaign full of froth and
fanaticism, in the midst of a vaunted "prosperity"
garnished by a riot of "speculation," there are tens
of thousands thinking hard on the eventual, aye,
inevitable outcome. Here and there are earnest
voices saying we must return to a more sober life—
that we must shape our politics to deeper considera-
tions than found in the paltry issues of this cam-
paign—that we must conquer the material forces we
have evoked or be conquered by them. Who in that
day and the years immediately after were asking
for "farm relief"—a day when they were giving away
lands to actual settlers? Who were crying out in
fear of invention, enterprise, capital? Who were
joining together as laborers to coerce employers
into wage scales not of their own making? In the
home, that foundation and bulwark of American lib-
erty so often apotheorized in our time, who was even
dreaming of the trifling and disconcerting inven-
tions appealing to sight and sound now absorbing
the time and money of the people, poor and rich?
Out of this melee of so-called "progress" who draws
out the statesman or defends in word and thought
the peaceful state?

It is not that we cannot rise to the great occa-
sion but that we do not because we will not. The
fast life, the furious life, what is this but a mask to
cover the insidious evils that creep upon us while
we take no thought of the morrow? Who will pay
and when and how, the billions of debts contracted
in this wild rush forward to do "big things"? The
"home" then was a sanctuary and a workshop. Is
it to-day only a retreat when pleasure at last palls
on the taste. We glory in our quick response in a
world-war for democracy. Are we more contented,
more dutiful to the State, more considerate of law,
more devoted to a life of contemplation, than be-
fore? No one can conceive of a condition ever ap-
proaching the peaceful revolution now going on in
India, where the spinning wheel and cotton cloth
bulk so large in the ideal of the unselfish Gandhi.
But do we count the cost of our self-gratification
and self-gratulation over our incessant and yet in-
constant growth in the material? And so while our
politics catches the fever of our industries and our
industries absorb all our energies, is life becoming
more sedate and is the State becoming more stable?
Where are the statesmen we call from the shades of

private life to serve us? Where are the politieil
parties that would rather be right than succeed?
At election time we await the politicians and then
follow the crowd. In business affairs a rapid turn-
over is the great goal.
Twenty thousand men from half a dozen countries

coming in horse-drawn vehicles to listen to a joint
debate on a raw October day en a vital question of
human right and liberty that transcended dollars
and debts and rose imperious over "protection,"
"regulation," "relief," profits, prices and surplus!
What will the newt three quarters of a century bring
forth? Will the new generation then look back
with pride to a period when the people dallied with
"noble experiments," with fantasmic "equalizations"
and with an effete system of tax "protection," while
slowly, though with the steadiness and strength of
a glacier, bureaucracy swept away all rights and all
liberties? Disasters often approach by stealth. When
the approaching tornado seems to stand still it is
time to seek shelter in the earth-cave. The lesson
of the Lincoln-Douglas debate is lost upon us if
we do not see the life, the environment, the funda-
mentals of government, then existent. We can go
on living on our debts, prospering through our lux-
uries, thoughtlessly joyous in a material progress,
but the individual and the State must turn back
to the undying primals if the spiritual life is to be
preserved.

Conditions, Changes and Trends in Business.
If there is any lingering doubt that business will

come through the election in good shape we have
but to consider current conditions, changes and
trends that have no connection with and are inde-
pendent of government and political parties to have
that doubt dispelled. At the close of the summer,
Magnus W. Alexander, President of the National
Industrial Conference Board, returning from an ob-
servation tour of the country, in an interview said:
"Business conditions in the United States during the
summer months have evidenced many encouraging
developments in spite of the feeling of uncertainty
which prevailed in many quarters earlier in the year.
During the past twelve months we have had to con-
tend with various disturbing factors which in ear-
lier years might have caused serious depression, such
as narrowing profit margins, continued agricultural
depression, although this has been temporarily some-
what relieved through improved prices for certain
farm products and good crop prospects; an employ-
ment scare, an unprecedented wave of stock market
speculation, heavy gold withdrawals by European
countries which intensified apprehension in some
circles over the existing widely extended bank cred-
it, and unusually high money rates. . . . Yet
business activity on the whole, and in spite of the
fact that we are facing a Presidential election, has
been improving ever since the first of the year; un-
employment, whatever may have been its extent,
failed to bring with it any general wage reduction,
and despite the large amount of bank credit extend-
ed and the heavy drain on our gold stock by foreign
countries, the Federal Reserve banks, according to
the Federal Reserve Board's statement for August,
are holding $1,000,000,000 in gold in excess of legal
requirements."
The purpose of our present comment on this state-

ment is to show that save for an intensifying of the
strained credit situation and the increase of inter-
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eat rates, causing the Government itself to go into

the money market and offer 43/4% on its eleven

months certificates, there has been no material

changein the conditions above enumerated as to the

basic elements of business. And that these facts go

to show that business develops its own trends and

makes its own laws regardless of politics and na-

tional statutes. We might interject at this point the

fact that the parties in their attitude and their prom-

ises to business as a whole are making common

cause. On the eve of the election, even the bugbear

of tariff legislation has caused the Democrats to

practically turn their backs on "tariff for revenue

only" and vie with the Republicans in promising leg-

islation that will not in any way be a detriment to

btpsiness. But this is political strategy and cam-

paio promise with which we have nothing to do.

Tike .up in seriatim the factors mentioned in Mr.

Nexander's statement. First, unemployment and

general wage redu.ction. While these two may be

correlated they are not necessarily complementary.

Utnemployment has many possible causes, but in no

case can the government as a result of an election

produce or prevent unemployment. Perhaps there

is the exception of public works to take up the slack,

bnt it is an ineffective remedy for unemployment,

at 'best because labor cannot be easily transferred

from .the industries and trades to this limited form

.of employment. If we examine the causes of main-

tained high wages we have been assured (up to the

present temporary political tariff agitation) that

lowered cost and mass production have enabled em-

pIOYers .to continue the high wage payments. No

Party and .no legislation has had anything to do

with thQse factors, therefore, and the election, go

as.it .may, will not alter them.
When we gome to "the large amount of bank credit

extended," we have an entirely different question.

But before going into this, it is manifest that the

government at Washington is not a direct influ-

ence and. is, only a secondary one, through the Re-

serve systgin. Credit. is the product to a large ex-

tent of the service and flexibility of a banking sys-

tem. But even here it is commerce and industry that

create the demand. Given a people of little enter-

prise and there will be a minimum call for credit—

"the Iifeblood.of trade." Banks cannot force credit

upon a people. But they can guide, direct, and par-

tially control it. Under our system of independent

individual banks, the Government is not a material

element in their conduct. The election will not in

itself alter the banking system. The speculative

mania that has seized upon the people is not caused

by the Government, or the banks. Custodians of

credit, dealers in credit, the banks exert an influ-

ence through their powers of emission—but four or

five billions of brokers' loans originate in a com-

mon delusion that men may "get rich quick" by buy-

ing and selling stocks—stocks regardless of their

earning power, their amount in actual existence, or

their real value as representative capital. The elec-

tion may provide a new leverage for manipulation,

but is powerless in itself.
Take the insistent cry, "prosperity"! How did it

come, whence did it come? From the people, not

the government or the laws! Mr. Hoover makes it

clear that his party, the party in power, is not the

author, that Administration can and does do noth-

ing save to assist! And how? Manifestly as a

ministerial officer to search outinformation and

find new markets and suggest co-operation of the

units in special industries. Helpful though this may

be, it is not vital. The extension of foreign trade

is due to the genius, the energy, acumen and enter-

prise of manufacturers and merchants. This will

continue no matter which party wins. Certain ob-

structive statutes, abnormal taxation called "pro-

tection" may intervene, may help or harm, as you

look at it, but the force is in the activity of the peo-

ple—it is one of the results of a "surplus" of goods,

induced largely by the advent and use of new ma-

chinery. But politics never made a machine, or

saved waste, or raised wages, or provided a mass pro-

duction that must find a market.
All these theories, tirades, asseverations, argu-

ments, proposals and promises are as floating sea-

weed in the great gulf stream of trade. Not an ar-

ticle is bought or sold, not a plow turns a furrow

or a factory fire is lighted or allowed to die out,

directly because of them. The wheels of industry,

perchance silent on election day, will resume on the

morrow. Not a man will directly lose his job be-

cause of Smith or Hoover as President (though due

to a projection of good or evil from campaign prom-

ises men may change the course of their own busi-

nesses). The vast wants of the American people

will continue to be supplied, the ordinary and in-

ordinate demands continue. Credit will issue in the

old way, and the only way it can. Men will work for

home and family as before. Wages will follow the

fluctuations of demand as before, influenced, to,

be sure, by coercive combinations. Gold will ebb

and flow as trade washes the farther shores. And ,

when the ballots are counted, there will fall a silence

o'er the land unbroken by politics, unnoticed by

government, and out of the quiet will rise the song of

labor and the song of service!

The Progress in Human Engineering.*

There is a double honor to me personally in this invitation
to be present among the Pioneers of American Industry. I
am honored by the place you accord me as one of the pioneers.
And, again, I feel honored by my selection to speak for a
group of men whose creative, organizing and productive
genius, individually and collectively, has meant so much to
modern progress.
I feel sometimes that I really belong to an age that is

passing. No longer is steel-making as spectacular to the
public as it was half a century ago when it held its fascina-
tion for those men who were the real pioneers of the steel
business, and with whom I became associated. We are doing
so much more to-day with the same facilities than was ever
pcssible before. I know of a blast furnace, for instance, that
is turning out 30% more steel with exactly the same equip-
ment than it was turning out a few years ago.
Your guests of honor are called pioneers. They aro not

pioneers alone for what they have done for us in the past.
They have accomplished more than the mere blazing of a
trail that others might follow. They have kept on the trail,
clearing and widening for progress. Their leadership is with
us and they are still pioneering. We do not know what new
wonders are in store as the result of what they are thinking
of to-day.
That is the spirit which has made, and continues to make

for progress in America. We can never be satisfied that
what we have achieved is sufficient. And if there is any

lesson to be derived from this spirit it is that in order to
establish permanent institutions we must be prepared for
change. Education and enlightenment make it necessary.
Research and engineering make it possible.

• Abstract of remarks by Charles M. Schwab at the d
inner tendered to the

Pioneers of American Industry at he Hotel Astor. Wednesday evening. Oct. 24.

The dinner was tendered to seven "pioneers o, industry" at wh
ich Thomas A.

dison. Orville Wright, Henry For I. Charles M. Schwab. Julius Rosenwald.
 George

Eastman and Harvey S. Firestone were the guests of honor of Columbia
 Univer-

sity. the Institute of American Meat Packers. the Chamber of Comme
rce of the

State of New York and the Merchants' Association. Cyrus H. K. Curtis and

Glenn H. Conies had also been Invited as guests of honor, but were unabl
e to at end.

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



OCT. 27 1928.1 FINANCIAL CITRaNTTCLE •I2287
The pioneering work of the future is to be done very dif-

ferently from that of the past. We saw in the Great War
that the era of individual heroes and even of individual Gen-
erals capable of daring deeds in battle, was replaced by vast
organizations moving over wide fronts. Will it not be so in
the future development of industry and material progress
Society is to-day improving by organization and co-opera-

tion among its members. The greatest work that is being
done for the improvement of industry is in the laboratory of
the research worker. The most active of our modern indus-
tries are those which are founded on recent scientific research.
Industries themselves organize research on a large scale.

Consider the case of shipbuilding, for instance. The hull
of a ship reminds us of the wealth of research that has been
expended in metallurgical laboratories on the qualities of
steel. Inside the hull the engines, whether they be turbines,
reciprocating or internal combustion, Diesel, or otherwise,
exemplify a range of study into almost every phase of physi-
cal and chemical science, requiring the use of every stage of
instruments, the development of which is a craft by itself.
And then the screw of the ship, with its unique design,

causes us to think of the curious and efficient thrust block
by which the force of the screw exerts its influence upon the
ship, a plan based on Mitchell's study into the physical
properties of liquids.
We look up and see the wireless device, also an off-spring

of the physical laboratory. The sounding apparatus is based
on the designs of Lard Kelvin. A study of the laws of
acoustics have enabled ships to utilize apparatus for estab-
lishing the depth of water by echo. The ships carry refrig-
erating apparatus, recalling the investigations into the pro-
duction of cold, again by students of science. You might go
through the whole ship and you will find that it is linked by
innumerable ties to research in the laboratories.
The same is to be said for the motor industry. The prob-

lems of the internal combustion engine and the various
metallurgical difficulties have been and are still being solved
by the patient study of innumerable scientists.
The same is to be said of the aeroplane, the chemical in-

dustry, the electrical industry. New applications of scien-
tific knowledge, new ideas, new processes, new machines,

must always be in preparation. Off with the old, intli
the new, is the battle cry of industry! -
The essential point is that in the future riioneerbigwill be

done by great groups of trained men utilizing each others
scientific knowledge, rather than so much by the individual
as has been the case in the past, when so often an invention
was the result of a lucky chance or a happy idea. It is *fug-
gestive that not one of the men you honor as pioneers to-night
received a college education.
But the marvelous progress that has followed the efforts

of the pioneers you honor to-night, aswellas numerous others
who might have been included in your list, raises another
question. In this era of machinery and amazing material
advancement are we likewise moving forward spiritually on
an equally wide front? Some one has said that models
machinery is destroying the soul of mankind. The fact is,
as I see it, that science is enabling us to hold body and soul
together and giving wider opportunities for the said to develop.
But there can be no doubt that whereas there has been

extraordinary development in the production and distribu-
tion of goods, conveniences, and material ideas, we have not
yet made the same progress in human engineering. Here,
again, it is doubtful if any one individual will be the future
pioneer in this great field. The laboratory studies of psychol-
ogy, researches into industrial relations being carried on at
innumerable points, the scientifically recorded experiences of
our great industries, are placing at the disposal of all of us
information which constitutes a new basis upon which we
may move forward. And the happiest feature of this situa- •
tion is the co-operation which exists in this country today
between the leaders of industry and the leaders of labor.
We believe in one another and on the baths of that mutual

faith we shall be able to move forward into a higher range
of living.

It is a remarkable feature of science that every time we
discover something new we find out how many more things
there are that we still do not know. The opportunities for
pioneering in the future are beyond all limit, and as a result
of it all life will be richer, grander and more beautiful. It
is indeed a great thing to be alive to-day and to be able to
look forward to the promised land of to-morrow.

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

Friday Night, October 26 1928.
The condition of trade has been somewhat better in spite

of unseasonably warm weather at times over a large area of
the country. It is cooler now everywhere. Collections,
moreover, have improved somewhat, although they are still
slow in farming districts and elsewhere. Trade and indus-
try look better than they did a year ago when they
were on the ebb. They would have looked still
better, but for the strange weather we have been having
during the month of October. Latterly the temperatures
have either been too high or there has been too much rain.
In the iron and steel trade the tendency is towards some
advance in. prices, with a fair amount of business. The
demand for rails has been better, and also for cars. A well
sustained trade is going on in agricultural implement and
automotive industries. There has been a larger output of
coal in Illinois and Indiana where a lower wage scale has
been signed The September advance in coal has been
pretty well maintained, but the anthracite trade has suffered
more or less from the warm weather. Automobile output
is more rapid than heretofore and the October output seems
likely to show a marked increase over that for October last
year. Copper has advanced to the highest point in five
years. Other metals have been steady. The warm weather,
as might naturally be expected, has unfavorably affected
the clothing trades and also to some extent the shoe indus-
try. Both, however, make a better showing than they
did a year ago when reaction was plain. Cotton goods
have not, as a rule, been active here; in fact the demand
has generally been moderate for cloths, though yarns have
sold well. Print cloths have declined slightly as well as
cotton ducks. It is noticed that the mill producing wide
shootings will continue to curtail output until the end of the
year. Meantime the facts that emerge most clearly are the
larger transactions in automobiles, farm implements and
the electrical apparatus.

Grain prices have moved within a comparatively small
compass until today. A fair export business at times has
been done in wheat partly in American wheat at the Gulf
but latterly more particularly in Manitoba. It was larger
today. There has also been a larger foreign demand for
American corn and the other day the export sales approx-
imately 750,000 bushels. It looks as though the tendency
in both corn and wheat had been to oversell the market,
that is overselling wheat because of the enormous supply
and corn because of the impending larger movement of the
new crop. But wet weather has delayed husking some-
what. Cotton has declined latterly, partly because of the
fact that the ginning to Oct. 18 of 8,147,000 bales though
smaller than expected, after all showed a total for the period
from Oct. 1 to Oct. 18 the highest on record for that par-
ticular time, namely 3,183,400 bales which was fully 1,000,-
000 bales larger than for the same time last year and about
100,000 bales larger than the previous high record for that
period. However, there is a tendency now to consider the
last crop estimate by the Government on Oct. 8 of 13,993,000
bales as about right, whereas at times of late the disposition
has been to deduct about half a million bales from this.
October, however, has in the main been very favorable for
saving and ginning the cotton crop. Cotton exports lag,
being no larger than those of a year ago, and the spot basis
at the South is plainly weakening. Hence the pressure of
hedge selling is only mitigated by a steady demand from the
trade and the routine, covering of shorts for there is little
or no outside speculation.

Cattle prices have advanced on smaller receipts after the
recent sharp decline. Hogs on the other hand are at the
lowest prices in six months, in fact the lowest at this time
for the past three years. Detroit employment figures show
a decrease of close to 4,000 from last week, but they are
98,800 larger than at this time last year and 69,200 larger
than two years ago. The demand for lumber in the Pacific

I Northwest has fallen off and prices have declined with less
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export buying. Carloadings have increased owing to the
increase in the September grain movement and larger mis-
cellaneous shipments. In the first half of October the
car loadings were some 7 per cent larger than for the like
period last year and about the same as in 1926. Hardware
trade is the largest seen thus far this year. Wool has been
steady, with a moderate demand and foreign markets show-
ing some upward tendency.
The stock market has latterly declined and today in the

last hour dropped sharply especially on some of the motor
stocks. The increase in brokers loans of $107,000,000 in
the past week and the continued firmness of the call money
rate at 8% had a noticeable effect. A very favorable state-
ment of the General Motors Co., had to all appearance been
discounted. Yet there were some advances in the industrial,

airplane, copper and mail-order stocks. General trade

shows some tendency to improve and will no doubt increase

more rapidly as seasonable weather becomes general. The
bank clearings are 22% larger than a year ago.

At New Bedford, Mass., mills are resuming work more

rapidly than had been expected. Some 16,000 of more than

22,000 operatives thrown out of employment by the strike

there are now back at work. Operations are at about 60

to 70%, or about all the market will stand at present. No

increase in production is looked for until the first of the

year inventory has passed. At Charlotte, N. C., textiles

show further improvement, the business being the most

satisfactory of any time during the past year. The sales

of cotton goods have continued large and are running well

ahead of production. At Fall River, Mass., on Oct. 22, night

operations were started this week at the LaSoy Silk Mills,

with sufficient orders to warrant day and night work well

into 1929. At Rochester, N. H., further improvement in

woolen textiles is noted along the Cocheco Valley. The

Genie Woolen Mills are running at a very high rate of out-

put and day and night shifts prevail. The Cocheco Woolen

Mills are doing well.
Manchester, England, is having a gradually improving

business in cotton cloths and yarns. In the Lodz district of

Poland, the strike of 100,000 cotton mill workers has ended,

after three weeks duration, with a grant of 5% increase in

wages and two weeks advance payment to avert starva-

tion of workers' families. The union funds had been nearly

exhausted. In Belgium there is a lockout in the textile mills

at Eeloo. In Canada textile mills are busy filling orders

for immediate delivery of flannelettes and heavies lines of

wearing apparel. In France most of the textile strikers

in the north have resumed work and the strike is regarded

as virtually terminated in most places. In the Netherlands

industrial conditions are favorable with textile mills ac-

tive.
It rained at times here, but early in the week the tem-

peratures were mild. On the 22d inst. it was 51 to 63

degrees here. Chicago had 46 to 58; Cincinnati 64 to 72;

Cleveland 68 to 70, and Boston 48 to 66. Rains prevailed

in the corn belt on the 21st inst. To-day the temperatures

were cooler with 41 to 48 degrees here and the forecast for

to-night and to-morrow fair and continued cool. Chicago

within 24 hours has been 38 to 52 degrees, Boston 36 to 58,

New York on the 25th inst. 38 to 56, Cincinnati 34 to 56,

Cleveland 40 to 50, Milwaukee 36 to 50, Philadelphia 42 to

58, Kansas City 46 to 58, St. Paul 32 to 52, Seattle 46 to 50.

Continued Upward Movement of Wholesale Prices.

Continued upward movement of wholesale prices is shown

for September by information collected in representative

markets by the Bureau of Labor Statistics of the U. S.

Department of Labor. The bureau's weighted index num-

ber, computed on prices in the year 1926 as the base, and

including 550 commodities or price series, stands at 100.1

for September compared with 98.9 for August, an increase

of nearly 1 4%. Compared with September 1927 with an
index number of 96.5, an increase of nearly 34% is shown.

Under date of Oct. 18 the Bureau adds:
Among farm products grains advanced appreciably In price, while live-

stock and poultry showed a still larger increase. The group as a whole

averaged over lyi% higher than in the preceding month. 
Foods also in-

creased in average prices, due to the continued upward movement of butter,

eggs. fresh and cured meats, and potatoes, flour and sug
ar prices were

slightly above those of August.
Hides and skins increased to some extent in price, while leather and

Its products showed little change. Cotton goods and woolen and worsted

goods exhibited a downward tendency in the month while raw silk ad-

vanced. Anthracite and bituminous coal, and most petroleum products

increased in price, while metals and metal products showed little variation

from the August figures.

Building materials also showed little change in the general price lertei,
lumber advancing and cement and paint materials declining, with struc-
tural steel remaining at the August price level. A slight increase is shown
for the group of chemicals and drugs. House-furnishings goods remained
at the August level, while the group of miscellaneous commodities advanced
slightly, due to sharp increases in prices of cattle feed.
Of the 550 commodities or price series for which comparable information

for August and September was collected, increases were shown in 169
instances and decreases in 100 instances. In 281 instances no change in

price was reported.
Comparing prices in September with those of a year ago, as measured by

changes in the index members, it is seen that foods and hides and leather
products were considerably higher, while farm products, fuels, metals and
metal products, and building materials were somewhat higher. Small

decreases between the two periods took place among textile products,
chemicals and drugs, and housefurnishing goods, and a considerable de-
crease among articles classed as miscellaneous.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1926=100.01.

&otos and Sub-Groupg.
1927

September.
1928

August.
1928

September.

Purchasing
Power of Um
1926 Dollar
Sept. 1928
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99.9
Farm products 105.9 91.9
Grains 102.9 102.6
Livestock and poultry 104.9 80.6
Other farm products 107.6 97.8

Foods 96.5 93.5
Butter, cheese, and milk 105.6 91.5
Meats 92.2 79.1
Other foods 95.8 106.4

Hides and leather products-- 112.5 82.9
Hides and skins 128.4 70.5
Leather 115.4 79.2
Boots and shoes 105.8 90.3
Other leather products 104.9 91.7

Textile products 98.5 104.6
Cotton goods 106.1 99.9
Silk and rayon 86.6 120.9
Woolen and worsted goods.... 97.3 99.9
Other textile products 95.9 115.6

Fuel and lighting materials 84.2 117.5
Anthracite coal 96.5 109.6
Bituminous coal 102.4 107.3 .
Coke 94.0 117.8
Manufactured gas 98.2

- . .Petroleum products 66.4 129..i
Metals and metal products 97.6 99.5
Iron and steel 94.7 105.6
Non-ferrous metals 90.7

.
106.6

Agricultural Implements 99.3 101.2
Automobiles 102.2 92.0
Other metal products 100.7 103.2

Building materials 92.1 105.6
Lumber 91.0 109.5
Brick 93.2 10b.2
Cement 96.6 105.7
Structural steel 93.2 105.8
Paint materials 90.0 116.6
Other building materials 91.9 96.0

Chemicals and drugs 98.4 105.2
Chemicals 101.4 98.9
Drugs and pharmaceuticals- - 86.7 142.7
Fertilizer materials 92.1 107.0
Fertilizers 91.7 102.6

Housefurnishing goods 98.6 102.9
Furniture 97.6 102.6
Furnishings 99.3 103.1

Miscellaneous 89.2 125.5
Cattle feed 117.7 82.6
Paper and pulp 92.4 112.6
Rubber 69.2 262.5
Automobile tires 77.4 162.3
Other miscellaneous 100.2 102.0

Raw materials 99.9 99.6
3emi-manufactured articles.... 98.6 103.2
Finished products 94.0 99.5
Non-agricultural commodities._ 94.0 102.2
• Data not yet available.

Continued Increase in Retail Food Prices-Changes by
Cities.

The retail food index issued by the Bureau of Labor Sta-
tistics of the United States Department of Labor shows for
Sept. 15 1928 an increase of about 2 1-3% since Aug. 15
1928; an increase of nearly 2%% since Sept. 15 1927, and
an increase of 54.0% since Sept. 15 1913. The index num-
ber (1913-100.0) was 154.0 in September 1927, 154.2 in
August 1928, and 157.8 in September 1928. The Bureau's
announcement Oct. 18 continues:

During the month from Aug. 15 1928 to Sept. 15 1928, 27 articles on
which monthly prices were secured increased as follows: Strictly fresh eggs.
14%; pork chops, 11%; onions, 7%; plate beef, 5%; butter, 4%; chuck roast,
hens, lard, bananas and oranges. 3%; sirloin steak, round steak, rib roast,
ham and cabbage, 2%; bacon, fresh milk, evaporated milk, cheese, rolled
oats, rice, navy beans and canned peas. 1%; and leg of lamb, oleomargarine,
vegetable lard substitute and coffee. less than five-tenths of I%• Six
articles decreased: Raisins. 4%; canned red salmon, 3%; flour, 2%; bread
and sugar, 1%; and tea, less than five-tenths of 1%. The following 9 arti-
cles showed no change in the month: Cornmeal, corn flakes, wheat cereal.
macaroni, potatoes, baked beans, canned corn, canned tomatoes and
prunes.

Changes in Retail Prices of Food by Cities.

During the month from Aug. 15 1928 to Sept. 16 1928 there was an

increase in the average cost of food in 50 of the 51 cities, as follows: Lot

Angeles and Seattle, 4%; Baltimore, Boston, Buffalo, Charleston, S. C..

Jacksonville, Kansas City, Louisville, Newark, New Haven, Portland,

Ore., Rochester, and San Francisco, 3%; Bridgeport, Chicago, Cincinnati,

Columbus, Dallas, Fall River, Houston, Indianapolis. Little Rock, Man-

chester, Memphis, Milwaukee, Mobile, NewYork, Norfolk. Omaha,

Peoria, Philadelphia, Pittsburgh, Portland, Me. ,Providence, Richmond, St.

Louis, St.Paul, Salt Lake City. Savannah,Scranton and Washington. D. 0.,

2%; and Atlanta, Birmingham, Cleveland, Denver, Detroit, Minneapolis,

New Orleans, and Springfield, Ill., 1%. In Butte there was a decrease of

less than five-tentha of 1%.
For the year period Sept. 15 1927 to Sept. 15 1928, all cities showed in-

creases: Cincinnati, Scranton and Seattle, 5%; Baltimore, Indianapolis,

Kansas City, Los Angeles, Louisville, Minneapolis, New Haven, Portland,

Me., Rochester. St. Paul and Washington, D. O.. 4 Bridgeport, Buffalo.,
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(Ihicago, Denver. Manchester. Memphis, Pittsburgh, Portland, Ore., Salt
Lake City, San Francisco and Springfield, III., 3%; Boston, Butte, Charles-
ton, S. 0., Cleveland, Columbus. Dallas, Fall River, Little Rock, Milwau-
kee, Newark. New Orleans, Omaha, Philadelphia, Providence and Rich-
mond, 2%; Birmingham, Detroit, Mobile, Norfolk, Peoria, St. Louis,
and Savannah, 1%; and Atlanta, Houston, Jacksonville and New York,
less than five-tenths of 1%.
A scompared with the average cost in the year 1913, food on Sept.15 1928

was 70% higher in Chicago and Washington, D.0.; 66% in Scranton; 65%
xi Baltimore and Detroit; 64% in Richmond; 62% in Birmingham, Buffalo
and Cincinnati; 61% in Boston, New Haven, New York, and Philadelphia;
60% in Atlanta, Pittsburgh and Providence; 59% in Manchester and Mil-
waukee; 58% in Charleston, S. C., Fall River and St. Louis; 57% in Cleve-
land and Dallas; 56% in Louisville and New Orleans; 55% in Indianapolis;
54% in Minneapolis and San Francisco; 53% in Newark; 52% in Kansas
City; 51% In Memphis, Omaha and Seattle; 50% in Jacksonville; 49% in
Little Rock; 48% in Los Angeles; 44% in Portland, Ore.; 41% in Denver;
and 35% in Salt Lake City. Prices were not Jotained in Bridgeport,
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me..
Rochester, St. Paul, Savannah and Springfield, Ill., in 1913, hence no com-
parison for the 15-year period can be given for these citise.

The index numbers made available by the Bureau follow:

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES.

Year and
Month.
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76.1 --------74.3 74.4 75.7 81.4 87.2 85.3
1908  73.3 78.1 --------76.1 76.9 77.6 83.0 89.6 85.5 _-
1909 76.6 81.3 --------82.7 82.9 82.0 88.5 91.3 90.1 .....
1910  80.8 84.6 --------91.6 94.5 91.4 93.6 94.6 93.8 _-
1911 80.6 84.8 --------85.1 91.3 89.3 91.0 95.5 87.9 --
1912 91.0 93.6 90.5 90.6 93.5 97.4 97.7
1913  100.0 moo I iiiiiii

91.2
Ii woo woo nob woo moo 100.0 i

_
th. i 

1914  102.0 103.0 104.4 104.1 104.6 101.8 101.7 102.2 100.5 94.4 103.6
1916 101.1 101.4 100.6 100.0 96.4 99.8 97.2 97.5 99.2 93.4 105.0
1916  107.5 107.4 106.9 106.0 108.3 106.4 109.2 110.7 102.2 103.0 116.7
1917  124.0 125.5 130.6 129.8 151.7 151.9 142.2 134.5 125.4 127.2 150.4
1918  153.2 155.1 166.3 170.2 185.7 195.9 178.1 177.0 156.3 150.7 162.4
1919  164.2 164.1 168.8 166.9 201.4 205.2 198.5 193.0 174.2 177.0 192.8
1929  172.1 167.7 163.8 151.2 201.4 193.7 206.3 209.9 187.6 183.0 188.2
1921  152.8 147.0 132.5 118.2 166.2 158.2 181.4 186.4 164.0 135.0 158.9
1922  147.2 139.4 123.1 105.8 157.1 147.4 181.4 169.0 147.2 125.1 148.9
1923  153.9 143.4 126.3 106.6 144.8 144.8 169.1 164.3 155.1 144.7 167.0
1924  155.9 145.5 130.0 109.1 146.7 139.6 168.4 165.7 155.1 135.0 159.7
1925  159.8 149.6 135.0 114.1 174.3 173.0 195.5 171.8 157.3 143.1 166.1
1926  162.6 153.0 140.6 120.7 188.1 186.3 213.4 183.2 157.8 138.6 165.6
1927  167.7 158.1 148.1 127.3 175.2 174.8 204.5 173.2 158.4 145.2 170.1

1927-
Jan --MS 153.0 141.9 124.0 174.3 181.1 211.2 180.8 158.4 152.5 170.1
Feb 161.0 153.5 141.9 123.1 171.0 179.6210.6 180.8 158.4 153.5 170.1
Mar01,_ 161.8 153.5 142.5 123.1 174.3 179.3 210.0 181.7 158.4 154.6 168.8
April__ 164.6 156.1 145.6 125.6 175.7 178.2 210.8 182.6 157.3 152.5 167.9
May ___ 166.5 157.6 146.9 125.6 173.3 176.3 209.3 180.3 156.2 139.4 167.4
June --- 166.9 157.1 146.9 125.6 165.2 174.4 206.3 170.4 158.2 135.2 167.4
July____ 171.7 160.1 149.4 126.4 166.2 172.6 203.0 167.1 157.3 134.2 167.0
Aug.___ 172.0 180.1149.4 126.4 179.5 172.2 201.9 166.3 158.4 134.2 167.4
Sept-- 172.4 160.6 150.0 128.1 193.8 172.2 200.0 166.3 158.4 139.4 170.6
Oct.__ _ 172.0 161.1 151.9 130.6 197.6 172.6 199.3 167.6 159.6 145.4 173.3
Nov____ 171.3 161.1 163.1133.9 172.9 171.5 197.0 167.1 159.6 147.3 174.7
Dec 172.8 163.6 156.9 138.0 156.2 167.8 192.9 167.6 160.7 152.5 176.5

1928-
Jan ____ 174.8 165.2 158.8 142.1 149.0 165.2 192.3 172.8 160.7 150.9 177.4
Feb 176.4 167.3 160.6 144.6 140.5 161.9 190.3 174.6 160.7 147.0 177.4
Mar____ 176.8 167.2 161.3 146.3 136.2 159.3 187.7 174.6 159.6 149.6 174.3
Apr_ _ __ 178.3 168.7 163.1 147.9 149.0 158.9 186.1177.0 158.4 143.9 172.9
May --- 181.5 172.2 166.3 150.4 168.6 159.6 190.3 177.0 158.4 142.6 172.4June__ 186.8 175.3 173.5 152.9 165.7 160.0 192.2 174.2 157.3 140.7 172.4
July ___ 195.7 181.8 180.6 157.9 177.6 162.6 198.5 172.3 158.4 141.8 173.3
August. 200.8 184.8 185.0 162.0 190.0 165.9 204.5 172.8 158.4 144.7 173.8
Septemb 203.9 188.9 190.0 170.2 211.0 108.1. 177.9 159.6 150.4 175.1

weighted
Year and Corn Pole- Col- Food
Month. Lard. rugs. Bread Flour Meal Rice toes. Sugar Tea. fee. Index.

1907  80.7 84.1 ---- 95.0 87.6 ____ 105.3 105.3 -_ ---- 83.0
1908  80.5 86.1 ---_ 101.5 92.2 ____ 111.2 107.7 __-_ ___ 84.3
1909  90.1 92.6 -__ 109.4 93.9 ____ 112.3 106.6 ---- ---- 88.7
1910  103.8 97.7 ---- 108.2 94.9 --__ 101.0 109.3 __-- ---- 93.0
1911  88.4 93.5 ---- 101.6 94.3 ____ 130.5 111.4 ---- ---- 92.0
1913  93.5 98.9 105.2 101.6 132.1 115.1 197.6
1913 no .0 moo foiiii 100.0 nom foiC.6100.0 100.0 1155 10-076 100.0
1914 98.6 102.3 112.5 103.9 105.1 101.2 108.3 108.2 100.4 99.7 102.4
1915 93.4 98.7 125.0 125.8 108.4 104.3 88.9 120.1 100.2 100.6 101.3
1916  111.0 108.8 130.4 134.6 112.6 104.6 158.8 146.4 100.4 100.3 113.7
1917  174.9 139.4 164.3 211.2 192.2 119.0 252.7 169.3 106.9 101.4 146.4
1918  210.8 164.9 175.0 203.0 226.7 148.3 188.2 176.4 119.1 102.4 168.3
1919  233.5 182.0 178.6 218.2 213.3 173.6 223.5 205.5 128.9 145.3 185.9
1920 186.7 197.4 205.4 245.5 216.7 200.0 370.6 852.7 134.7 157.7 203.4
1921  118.9 147.5 176.8 175.8 150.0 109.2 182.4 145.5 128.1 121.8 153.3
1922 107.6 128.7 155.4 154.5 130.0 109.2 164.7 132.7 125.2 121.1 141.6
1923 112.0 134.8 155.4 142.4 136.7 109.2 170.6 183.6 127.8 126.5 146.2
1924  120.3 138.6 157.1 148.5 156.7 116.1 168.8 167.3 131.4 145.3 145.9
1925 147.5 151.0 167.9 184.8 180.0 127.6 211.8 139.9 138.8 172.8 157.4
1926  138.6 140.6 167.9 181.8 170.0 133.3 288.2 125.5 141.0 171.1 160.6
1927  122.2 131.0 166.1 166.7 173.3 123.0 223.5 132.7 142.5 162.1 155.4

1927-.
Jan-. 126.6 162.0 167.9 169.7 170.0 126.4 235.3 136.4 142.5 168.5 159.3
Feb-- 124.1 128.1 167.9 169.7 170.0 124.1 223.5 136.4 142.3 167.4 156.0Mar-- 122.8 102.6 167.9 166.7 170.0 134.1 217.6 134.5 142.6 165.4 153.8
April- 120.9 98.8 167.9 166.7 170.0 123.0 217.6 132.7 142.6 163.8 153.6
May 120.3 97.4 167.9 166.7 170.0 121.8 264.7 132.7 142.3 161.7 155.4
June- 119.0 97.1 166.1 166.7 173.3 123.0 352.9 132.7 142.1 160.7 158.5
July 119.0 107.0 166.1 166.7 173.3 123.0 247.1 134.5 142.5 159.7 153.4Aug 119.6 121.7 166.1 169.7 173.3 123.0200.0 132.7 142.6 159.1 152.4Sept._ 121.5 141.2 166.1 166.7 173.3 121.8 188.2 130.9 141.9 158.7 154.0
Oct 124.1 164.1 168.1 166.7 173.3 120.7 176.5 130.9 142.5 159.1 156.1
Nov-- 123.4 178.8 166.1 163.6 173.3 119.5 176.5 130.9 142.5 160.4 156.5
Dec 121.5 172.8 164.3 163.6 173.3 118.4 176.5 129.1 142.1 161.4 155.9

1928--
Jan-- 119.6 162.0 164.3 160.6 173.3 117.2 176.5 129.1 142.3 162.8 155.1
Feb-- 115.8 124.9 164.3 160.6 173.3 117.2 176.5 129.1 142.1 163.1 151.6
Mar____ 112.7 107.2 162.5 160.6 173.3 116.1200.0 129.1 142.3 163.8 141.4
April 112.7 103.8 162.5 163.6 176.7 114.9 205.9 129.1 141.9 164.1 152.1
May 114.6 108.7 162.5 169.7 176.7 114.9 194.1 130.9 141.9 164.4 153.8
June._ 115.2 112.6 164.3 172.7 176.7 113.8 170.6 132.7 142.1 165.1 152.6
July-- 116.5 130.6 164.3 169.7 176.7 114.9 135.3 132.7 142.3 165.1 152.8
Aug__
Rant
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Secretary of Commerce Whiting Finds Business at
High Level.

Secretary of Commerce Whiting asserted on Oct. 22 that
business as .a whole in the United States is now running at
"about the highest level in history," based upon leading indi-
Gators of business activity. The New York "Times", which

reported this in a Washington dispatch, further indicated as
follows Secretary Whiting's observations:
He said that these show that in spite of slackness in the textile industry

of New England, where conditions were now improving, that general
business is at a record level.
The daily average of automobile output during September, according

to Mr. Whiting, exceeded even the previous high record of August. judging
from data covering shipments.
The output of steel in September, he continued, brought the total for

the third quarter to more than 12,000,000 tons, a higher record he said,
than for any quarter, the war years not excepted, and that acceleration
of the activity of steel plants continued into October with. operations at
practically 90% of the estimated capacity of 60.000,000 tons.
The sales of chain 10-cent stores and mail order houses, he said, are at

about the highest level in history. The value of new building contracts
awarded has again reached a new high point. It was shown in awards
In 37 States totalling almost 21.700,000, an increase of 5% over the same
period of last year.
The latest official estimates of crop harvesting were described 88 generally

well ahead of last year.

Falling Off in Detroit Employment.
The Detroit Employers' Association reports employment

for the week ended Oct. 23 of 289,584, a decrease from the

previous week of 3,979 and an increase over the corresponding

week a year ago of 98,887.

National Bank of Commerce in New York on Business
Outlook-Unusually Active Fall and Winter Sea
sons Predicted.

In its Business Outlook on Oct. 22 the National Bank of
Commerce in New York says:-
One of the most active seasons of fall and winter business that the country

has ever known is now under way. Exceptionally high rates of production
in numerous lines of industry, better employment, an abundant crop out-
turn, the rising volume of railroad traffic which is at last outtopping the
high figures of two years ago, the quickening of retail trade-these form
the background of the reasonably high level of current prosperity.

Particularly worth noting is the turn for the better which the major
textile industries now seem to be making. Since July the demand for
cotton piece goods has been gained steadily. Sales by the mills in Sep-
tember set a new high record, exceeding production by over 50%. As a
result there was some improvement in the carryover of stocks, which are
still very heavy, however, and a large increase in unfilled orders. Demand
thus far inlOctober has been good and there is reason to believe that it vri )
continue to hold up. If present plans for restricted production are carried
through, thisibetterment in demand should materially aid the cotton-
goods mills in working themselves over onto a sound basis. Rayon,
though never in the difficulties of the cotton branch of the industry, is
sharinefully in the revival of textile demand. Silk manufacturers have
continued;operating at a high level of capacity-too high for profitable
business, as they are pressed by rising raw silk values on one hand and by
the necessity of marketing a heavy volume of output at a price, on the other.
Improved demand for wool goods did not begin to make itself felt until
mid-September, when cool weather suddenly brought buyers into the
market with orders for quick delivery on fall goods. Mills have been
operating close to actual demand; and the difficulty buyers found in trying
to fill rush orders, coupled with the good outlook for fall and sinter business.
is likely to bring in spring commitments in larger volume.

While the textiles show some encouraging signs of recovery after pro-
tracted depression, it is in the great group of industries centering about
steel that prosperity is being fully experienced. Automotive output was
continued into October at close to capacity rates, with perhaps less than

the usual seasonal curtailment in prospect. Farm implement production

Is increasing, machine tool demand is well-sustained, there has been no

let-down in structural steel requirements and railroad buying is expanding.
September steel production was at a rate comparable with the record-
breaking output of last April, but despite heavy shipments, orders on the
books were increased. The current activity and strengthened price struc-

ture is in striking contrast to the sluggish trend of a year ago, and October is
likely to be the high month of the year in both output and shipments.

Loading of Railroad Revenue Freight Still Increasing.
Loading of revenue freight for the week ended Oct. 13

totaled 1,190,127 cars, the Car Service Division of the
American Railway Association announced on Oct. 23.

This was an increase of 3,529 cars over the preceding week

this year, increases over the week before being reported in

the loading of miscellaneous freight, coal, coke and forest

products. Decreases, however, were reported in the loading

of grain and grain products, live stock, ore and merchandise

less-than-carload-lot freight. The total for the week of Oct.

13 was an increase of 70,120 cars above the same week in

1927, but a decrease of 12,653 cars under the corresponding

week two years ago. Further details follow:
Miscellaneous freight loading for the week totaled 479,013 cars, an

increase of 45,447 cars above the corresponding week last year and 17.45
cars above the same week in 1926.
Coal loading totaled 207,940 cars, an increase of 11,432 cars above the

same week in 1927 but 14,980 cars below the same period two years ago.
Grain and grain products loading amounted to 56.784 cars, an increase of

4.368 cars above the same week last year and 4,297 cars above the same
week in 1926. In the western districts alone, grain and grain products

loading totaled 41,897 cars, an increase of 4.343 cars above the same week

in 1927.
Live stock loading amounted to 38,389 cars, a decrease of 2,383 cars

under the same week last year and 2.362 cars below the same week in

1926. In the western districts alone, live stock loading totaled 30,806 cars,

a decrease of 2,073 cars compared with the same week in 1927.
Loading of merchandise lees-than carload-lot freight totaled 269.354

cars, an increase of 810 cars above the same week in 1927 but 922 cars
below the corresponding week two years ago.

Forest products loading amounted to 66,966 cars, 482 cars above the
same week last year but 5,677 cars under the same week in 1926.
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Ore loading totaled 60.690 cars, 8,625 cars above the same week in 1927,

but 8.446 cars below the corresponding week in 1926.
Coke loading amounted to 10.991 cars. 1.339 cars above the same week

in 1927. but 2.020 cars below the corresponding week in 1926.
All districts reported increases in the total loading of all commodities

compared with the same week last year, while all except the Eastern,
Allegheny, Southern and Northwestern Districts reported Increases com-
pared with the same period two years ago.
Loading of revenue freight In 1928 compared with the two previous years

follows:
1928. 1927. 1926.

Four weeks In January 3,447.723 3.756.660 3,686.696
Four weeks in February 3,589.694 3,801.918 3.677,332
Five weeks in March 4,752.031 4,982,547 4.805.700
Four weeks in April 3,738.295 3.875.589 3,862.703
Four weeks in May 4,006.038 4,108.472 4.145.820
Five weeks In June 4,921 .304 4.995,854 5,154.981
Four weeks in July 3,912.931 3.913.761 4.148.118
Four weeks In August 4.230.809 4.249.846 4,388.118
Five weeks in September 5.586.284 5.488,107 5,703.161
Week of October 6th 1,186.598 1.102.994 1.174.928
Week of October 13th 1.190,127 1,120.007 1.202,780

Total 40,593,854 41,395,755 41,950,337

Union Trust Company of Cleveland Finds Outlook for
Business "Surprisingly Good."

The outlook for business is surprisingly good, with many
indications that activities during the closing months of
1928 will show further improvement, according to the Union
Trust Co., Cleveland. The bank sees no serious harm
coming to business from present high money rates. "With
the exception of a possible effect in the direction of dis-
couraging installment sales, and perhaps to some extent
slowing down building activities, it appears unlikely at pre-
sent that the creiit situation will affect adversely the
general course of business," says the bank in its business

magazine "Trade Winds," issued Oct. 20. It goes on toy:
It seems probable that enough credit will continue to be available to busi-

ness at reasonable rates to fulfill autumn requirements and anticipate early

winter and spring production schedules.

From automobiles, from building, from railroads, from steel, from

agricultural implement manufacturers, from foreign trade, and from many

other sources reports come in to the effect that business is continuing at

high levels.
It Is natural that the farm implement manufacturers would be among the

first to experience the beneficial results of the increase in farm purchasing
power. Thus far this year leading manufacturers of farm implements

report an average increase in sales totals of about 25% over 1927. In

fact, in every month since August 1927. sales in the farm implement in-

dustry have exceeded those of the corresponding month the year previous.

In sum, farm prosperity, steel activity, automobile sales, and many

other factors point toward a continuation of a steady flow of business, not

only in good volume, but, as indicated by a stiffening of steel prices, on a

price basis which may show profits far more commensurate with volume

than has been the case during the last year. The outlook for business

during the coming winter is better than has been the case thus far during

1928.

3% Increase in Life Insurance Sales for First Nine
Months-September Figures below Same Month
Last Year.

The regular monthly survey of sales of ordinary life insur-

ance has just been issued by the Life Insurance Sales Re-
search Bureau. The records show a production of $578„-

193,000 which is 5% less than the volume of sales of Sept.

1927. This loss seems to have been fairly general says the

Bureau, which adds:
Only 41% of the 80 contributing companies show a gain for the month

and no section of the country exceeded Its 1927 production. For the first

nine months of the year. sales are 3% above the 1927 record.

September Production Records,

New England.-The New England States show a loss of 8% in September
as compared to 1927 records. Connecticut shows a gain of 3% while Rhode
Island has a 2% increase. For the first nine months the production is 5%

larger than 1927. All States but Vermont share in this increase. Maine

leads with a 12% increase. For the twelve months just ended the New

England section increased 1% over sales in the preceding twelve months.

Middle Atlantic.-This section also shows a loss of 8% in the September

sales. For the first nine months the records show a 2% gain for the section.

New Jersey leads with a 11% increase. New Jersey also leads In the

twelve month period Just ended with an 8% increase.

East North Central.-111Inola leads the States in this section with a monthly

increase of 4%. The section as a whole shows a very slight decrease In

the monthly records but for the first nine months of the year shows an

Increase of 4%. This gain Is shared by all the States except Michigan.

A gain of 3% is reported for the twelve month period ending this month and

Is shared by all the States in the section except Michigan which again records

a loss.
West North Central.-Thla section records a 3% loss for the month.

South Dakota, however, shows a 16% increase and Kansas a 10% gain.

For the year-to-date, South Dakota again leads with a 14% increase

followed closely by Nebraska with a 13% gain. The section as a whole

exceeded the 1927 production by 5%. Sales for the twelve month period

show a 4% Increase. South Dakota again leading with a 15% gain.

South Atlantic.-The District of Columbia shows a 19% gain and leads

this section, which as a whole shows a loss of 8% for the past month. The

sales for the year-to-date and twelve month period just equal the 1927

records. The District of Columbia again shows the greatest Increase in

sales for the twelve month period just ended, while the District of Columbia

and North Carolina both show a 7% gain for the first nine months of 1928.

East South Central.-This section shows a slight decrease in sales during

September as compared to the 1927 records. Mississippi shows a 19%
Increase but the other States failed to equal their 1927 production. Sales

for the first nine months show an increase of 5%, and a 3% gain is recorded
for the twelve month period just ended.

West South Central.-Thls section shows a very slight decrease In Its
monthly sties but leads all the sections with a year-to-date increase of 6%
and a 5% increase for the twelve month period just ended.

Mountain.-The sales in this section for September just equal the
September sales in 1927. Nevada shows a monthly increase of 39%; the
greatest gain recorded by any State. The sales for the first nine months of
1928 show an increase of 2% over the same months In 1927. Nevada
again leads ail States with a 46% increase. This State also shows the
greatest gain for the twelve month period just ended over the preceding
twelve months-an increase of 43%. The section as a whole records a
1% gain.

Pacific.-September sales in the Pacific section are the same as those in
September 1927. The year-to-date and twelve month sales just equal the
sales In the corresponding months in 1927.

Life Insurance Sales in Canada Gained 15% in Nine
Months of 1928-Increases in September over a
Year Ago.

According to the figures issued by the Life Insurance Sales
Research Bureau, Canadian purchases of life insurance
during the month of September totaled $38,872,000. The
Bureau states:
This is a gain of 10% over Sept. 1927 and Is shared in by 53% of its con-

tributing companies. These figures represent the e :patience of companies
having in force 81% of the total legal reserve ordinary life insurance out-
standing in Canada.

Ontario leads the provinces with a month gain of 21%, while Alberta
follows closely with a 20% gain over September 1927. The greatest toss ID
sales is in Prince Edward Island which shows a loss of 19%.
The records for cities vary widely. Hamilton leading with a gain of 83%.

Nine-Month Period.
The amount of insurance purchased in the first nine months of this year

aggregates $113,419,000-an increase of 15% over the same months In
1927. Every province shares In the general gain for the first nine months.
Sales In Newfoundland show the greatest increase for the year to date, a
48% increase over the first nine months of 1921. Hamilton again leads the
cities with a 48% Increase for the year to date.
The gain for Canada as a whole In the 12-month period ended Sept. 30 is

13% over the preceding 12 months. Every province shows a gain for the 12
month period except Nova Scotia which just equalled its 1927 record.

Farm Labor Slightly in Excess of Demand-Wages on
Par with Last Year.

With the supply of farm labor slightly in excess of the de-
mand in all parts of the United States, farm wages on Oct. 1
were about the same as wages a year ago, the Bureau of Agri-
cultural Economics, United States Department of Agricul-
ture, report S in its quarterly statement on farm labor, issued
on Oct. 11. The index of the general level of farm wages on
Oct. 1, the Bureau says, was 175% of the 1910-14 pre-war
average, five points above July 1928, and the same as on
Oct. 1 a year ago. The advance of five points from July to
October was considerably more than the usual seasonal
rise and the largest since 1923. For the country as a whole,
the wages of day labor on Oct. 1 were the same as last year,
while a slight increase in monthly wages with board was offset
by a decrease in the monthly wage rate without board. In
the North Central States the wages of all classes of farm labor
were at or above last year's level due to the greater demand
for laborers during the harvesting of this year's lame wheat,
oats and bar'ey crops, and the pick-up in employmnet in
automobile manufacturing centres.

Canadian Building Permits on a Record Basis.
The value of the building permits issued by 63 Canadian

cities during September stood at $21,302,746; this was an
increase of $3,917,872 or 22.5% as compared with the total
of $17,384,874 reported in August, and of $6,840,503 or
47.3% in comparison with the September 1927 aggregate
of $14,462,243. The September, 1928, total was higher
than in the same month of any other year of the record,
while the cumulative total for the first nine months of
this year exceeds by over $25,000,000 that for the same
months in 1927, the previous high level since 1920. Some
50 cities furnished detailed statistics, showing that they had
issued over 1200 permits for dwellings estimated to cost
approximately $6,700,000 and nearly 3,000, permits for
other buildings valued at almost $13,500,000. During
August, authority was granted for the erection of about
1,600 dwellings and 2,800 other buildings, estimated at
approximately $8,000,000 and $7,600,000, respectively. New
Brunswick, Quebec, Ontario and British Columbia reported
increases in the estimated value of building as compared
with August 1928, British Columbia showing the gr Attest
advance of $2,913,913, or 217.6%. Of the declines in the
remaining provinces, that in Nova Scotia of $359,725, or
83.2% was most pronounced.
As compared with September 1927, there were gains in

Quebec, Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia, of which that of $2,648,147 or 165.0% in
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British Columbia was greatest. In Nova Scotia and New
Brunswick reductions were indicated. Of the. larger cities,
Montreal and Toronto registered higher total of permits
issued than in either the preceding month or the same
month of last year; in Winnipeg, there was a decrease in
the former comparison, but an increase in the latter, while
in Vancouver, on the other hand, the permits had a higher
valuation than in August, but were lower than in September
1927. Of the other centres, New Glasgow, Shawinigan Falls,
Sherbrooke, Three Rivers, Brantford, Fort William, Hamil-
ton, Kingston, Niagara Falls, Owen Sound, Peterborough,
Stratford, York Townships, Windsor, Woodstock, Moose
Jaw, Saskatoon, Lethbridge, Medicine Hat, New West-
minster, Point Grey, South Vancouver and Victoria showed
advances in both comparisons.
The following table gives the value of the building author-

ized by 63 cities during September and in the first nine
months of each year since 1920, as well as index numbers
for the latter, based upon the total for 1920 as 100. The
average index numbers of wholesale prices of building mate-
rials in the first nine months of the years since 1920 are
also given (1913=100):

Year.

Value of Permits Issued in Indexes of
Value of
Permits
Issued,

First Nine
Months.

(1920=100)

Aver. Indexes
of Wholesale
Prices of
Building

Materials in
First Nine
Months.

(1913=100)

September.
First Nine
Months,

1928 121,302,746 8166,290,804 173.0 149.21927 14,462,243 141,152,535 146.8 147.51926 11,047,503 120,163,936 125.0 149.71925 10,140,853 98,364,181 102.3 154.01924 15,055,250 96,817,333 100.7 161.51923 10,768,898 108,319,972 112.7 166.81922 11,597,034 116,778,450 121.5 161.91921 10,907,828 88,573,442 92.1 189.31920 9,842,677 96,146,278 100.0 215.1

The aggregate for the first nine months of this year was 17.8% greater than in
1927, the previous high level of the record, while the average index numbers cf
wholesale prices of building materials continued lower than In any other year since
1920, except 1927.

Industrial Situation in Illinois-Analysis by Cities.
A gain of 1.1% in industrial employment in Illinois dur-

ing September was indicated in these columns Oct.. 20
(page 2151), our item presenting the review for the month
issued by Sidney W. Wilcox, Chief of the Bureau of
Labor Statistics of the Illinois Department of Labor. In
his survey of the industrial situation in the States by cities
during the month Mr. Wilcox says:
Continued expansion in 10 of the 15 leading Illinois industrial centres

has taken place during September. In nine of the 13 free employmentoffices jobs have been easier to obtain than they were last month, and in 11
changes of securing employment have been better than they were last Year.A pick-up in metals, wood products and food establishments are the fac-
tors which have led to the general improvement, which has also been
supported by farmers and coal mine operators. Road building continues
to move ahead in the majority of reporting centres. A number of new estab-
lishments have been opened which have materially increased the demand for
workers. In Danville 500 names have been added to the payroll of a corn
products factory which has been opened recently. Three new manufac-
turing establishments have also been started in Cicero. The repairing of
damage resulting from the Rockford tornado has increased the demand for
labor to such an extent that even a shortage of common labor in that centreis reported.

Aurora.-Industrfal conditions in Aurora have improved in the majorityof industries represented by the 22 reporting manufacturers. Owing tothe shutdown of a textile establishment, however, a considerable number ofworkers have been placed on the labor market. That conditions are likelyto improve is indicated by a report stating that a new factory is about tobe opened and that an establishment which closed down during Septemberis to begin operations on Oct. 1. Farmers have been offering an additionalnumber of jobs to men experienced in silage work. If weather permits,building promises to continue its present record, which is ahead of that in1927. The extent of unemployment as indicated in the free employmentoffice ratio has gained somewhat, the ratio increasing from 130 to 138. Acomparison with last year's ratio of 188 reflects the substantial improve-ment which has taken place in Aurora during the last year.
Bloomington.-The Bloomington free employment office reports that therewill be a heavy demand for corn huskers within the coming month. Can-neries have also increased their forces, and in other lines of manufacturingactivity a gain is apparent. A single exception to this upward movementis a metal establishment which has laid off approximately 100 men. Thefree employment office reflects the industrial pick-up with an increase in

the number of available jobs from 470 in August to 508 in September.Comparison with last year's ratio indicates considerable improvement.Chicago.-An 0.1% gain in factory employment has taken place in Chi-
cago during the last month. This upward movement is a reversal of that
experienced a year ago and is due largely to a pick-up in a number of large
metal groups and in meat packing plants. Printing shops and clothing
establishments report reductions. The free employment office ratio of
applicants per 100 positions also reflects improvement over last month
or September, 1927. During the last month 136 people applied for every100 jobs as compared with 149 during the comparable period of a year ago.

Cicero.-In Cicero the course of factory employment has been upwaJd
(luring September. Three now factories have been opened and are now
In operation. One is to manufacture sheet metal products, another will
make rubber articles, and the third will turn out machine shop products.
Contractors are reported to be very active, although permits indicate that
building is on the decline in this locality. The extent of unemployment
as indicated by the free employment ratio has declined from 183 in August
to 177 in September. Last year the ratio was 219.

Danoille.-Five hundred men have been hired by a corn products concern
which began operations this month. Since the majority of the men are
engaged in harvesting corn stalks, the gain is not reflected in the manu-
facturing report, which shows that 0.8% fewer people are employed in
nine leading Danville establishments. The extent of unemployment, as
reflected in the free employment office ratio, is less than it was last month
or in September 1927.

Decatur.-No noteworthy industrial changes have taken place in Decatur
during September. According to the reports of 22 Decatur manufacturers,
the volume of factory employment is somewhat less than it was last month.
On the other hand, the demand for farm workers has been on the increase.
The extent of unemployment as reflected in the free employment office
ratio is less than it was last year and on the same level as It was a month ago.

East St. Louis.-Increases of working forces in meat packing plants and
in chemical establishments have carried the volume of employment in 18
reporting East St. Louis factories 3.5% above the level of a month ago.
The movement in metals has been mixed with no large upward or down-
ward changes. A decline in the free employment office ratio from 112 in
August to 108 in September reflects improved unemployment conditions.

Joliet.-A reduction of working forces in metal establishments has car-
ried the volume of employment in 28 Joliet establishments 4.0% below
the August level. The demand for help from farmers who are in need of
huskers, silo fillers and experienced farm hands has helped absorb a large
Percentage of those who have been laid off during the past month. A
large amount of road work has also been very helpful in reducing the extent
of unemployment in this locality which is much improved over a year ago.

Peoria.-Reductions in 18 Peoria establishments counterbalanced in-
creases in 17 other plants with the result that total employment in 35
Peoria factories declined 0.2% from August to September. Among the
outstanding changes which have been reported, the addition of 85 workers
by a metal products establishment and the taking off of 188 names from
the payroll of a farm implement factory stand foremost. The unemploy-
ment situation continued to improve; the ratio dropping from 162 in August
to 134 in September. Good weather has aided building which is ahead of
last year's record.

Quincy.-The Quincy free employment office reports that it has made
more placements than at any time since September 1925, when a record
was established. When compared with August there has been a 20% in-
crease in the number of jobs available at the office. Two factors account
for this improvement-the pick-up in manufacturing activity and a grow-
ing demand for farm workers who are needed to harvest the potato and
COM crops.

Moline-Rock Island.-In both Rock Island and Moline conditions con-
tinue to improve. Automobile and farm implement factories are adding
to their payrolls which have been marked by almost continual gains through-
out 1928. The free employment office reports that the demand for farm
help in this district may also be expected to improve because corn cutting
operations are to begin within a week or two.

Rockford.-Factory employment in Rockford gained 4% during September
according to the reports of 50 manufacturers. The extent of unemploy-
ment as reflected by the free employment office is less than either last
year or a month ago. The factors which have played a significant role
in the upswing are improved schedules in furniture plants and metal
products establishments, both of which indicate that conditions are better
than a year ago, when the business conditions made it necessary to reduce
working forces. The repairing of damage wrought by the recent tornado
has also swelled the demand for workers with the result that a shortvage
has been experienced even in the common labor branches. Skilled metal
workers will find a good market for their servides in this city.

Springfield.-It is apparent that with the improvement which has
taken place in the coal industry in Sangamon County, that business will
soon become much more active in this city. Production in Sangamon
County mines has risen from 193,872 tons in July to 300,111 in September.
There has also been a pick-up both in working time and in the numbers
employed. Factory employment has increased 1%, reversing last year's
4.8% drop and following the upswing which characterized the September
movement of the previous four years. The free employment office ratio
*indicates that the competition for jobs available at the office has increased,
the ratio increasing from 111 in August to 118 in September.

Sterling-Rock Falls.-Increases amounting to 168 men have been reported
by 15 Sterling-Rock Falls manufacturers. The greatest gains appear on
the payrolls of a metal products manufacturer and a canning establishn. mt.
It Is to be noted again that the September increase is only a continuance
of a 1928 industrial expansion which has taken place in this community.

Report on Wholesale and Retail Trade in Philadelphia
Federal Reserve District.

The following statistics covering wholesale and retail
trade in the United States are made available by the Federal
Reserve Bank of Philadelphia.
ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF SEPTEMBER 1928,

Trade.

Na Sales During Month. &Oa, en End of Me.

Index Numbers
(P. C. of 1923-1926
Monthly Average)

Compared
with

Precious
Month.

Compared
with
Sams
Month.

Last Year.

Compared
with

Preeioue
Month.

Compared
with
Same
Month

Last Year.Aug. Sept.

Boots and shoes._ 103.2% 112.5% +9.0% -15.6%
Drugs •107.1 104.9 -2.1 -4.6
Dry goods ..63.9 78.6 +23.0 -17.2
Electrical supplies "87.0 108.4 +24.6 -2.3 +4.5 -11.9
Groceries  .97.1 99.2 +2.1 +2.7 +7.9 +2.4
Hardware 82.8 84.2 +1.7 -12.5 -2.0 -4.8
Jewelry 91.0 101.8 +9.1 -6.7 -0.9 +3.3
Paper  .100.0 95.5 -4.5 +4.2 +0.7 +1.1

7'rade.

ACLiar.itlumminuling 44 67W (45 000. 740410G. Leld.1 sr, rw, 5 .

Compared
with

Previous
Month

Compared
with
Same
Month

Last Year

Ratio to
Net Sales
During
Month

Compared
with

Previous
Month

Compared
with
Same
Month

Last Year

Boots and shoes +0.7% -8.7% 352.9% -6.2% -13.2%
Drugs  +3.3 -3.0 160.2 -4.3 -2.8
Dry goods +14.5 -0.9 249.6 -0.2 -17.8
Electrical supplies 
Groceries  

-2.3
+5.3 411. 8

128.0
118.2

-1.1
-2.5 --- ---0.2

Hardware +1.3 -9.0 208.0 +3.2 -5.6
Jewelry +9.7 +3.6 386.2 -10.2 -15.1Pang.. -1-1.8 +15.7 162.0 -I- 7 (I 4-7 R

• Revised.
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ADVANch BEFulltT ON kik:TAM TRADE IN THE PHILA08.1.PtitA FED

ERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1928.

Index Numbers
of Sales

(% of 1923-25
Monthly :Wee

Net Saks. Stocks at
End ea MonM
Compared lathAug. 1928

Comtared
wit))

Sept. 1927

Jan. t-
Sept. 30
1924.

Month
 Aga.

Year
Ago.Aug. Sept.

_
All reporting stores____ *67.2 90.0 +5.8 -3.2 +7.6 -8.1
Department stores... - 63.3 86.5 +3.6 -3.9 +7.3 -8.8
In Philadelphia +2.4 -4.7 +6.6 -10.4
Outside Philadelphia_ ---- +7.0 -1.9 +8.8 -5.3.

Apparel stores *77.9 105.7
Men's apparel stores_ *80.8 92.3 -11-4-.3 -3.2 4:7.8 -9.0

In Philadelphia ____ ____ +6.1 -3.2 +5.4 -6.9
Outside Philadelphia

__-- -- 
__ -1-1.5 -3.3 +11.6 -11.8

Women's apparel stores 76.7 111.1 +11.8 -1.3 +15.0 -1.1
In Philadelphia_ ._ _______ +12.9 -1.5 +14.1 -1.8
Outside Philadelphia --------+3.5 +0.3 +18.8 +2.3

Shoe stores 93.7 107.3 +1.1 +3.4 +7.1 +3.2
Credit stores  110.5 117.2 +46.1 +3.6 +3.1 -5.4
Stores In:

Philadelphia *63.4 91.8 +5.3 -3.7 +7.0 -9.3
Allentown. Bethlehem

Easton 79.7 87.0 +2.6 -3.6 +4.2 -6.8
Altoona 93.4 103.2 +30.6 -3.3 -4.6 -4.4
Harrisburg 72.2 93.7 +24.2 +4.4 +8.7 +0.2
Johnstown 63.6 65.4 +1.3 -9.3 +4.5 +24.3
Lancaster 69.5 81.8 +7.9 +1.4 +14.7 -7.4
Heading   *69.2 69.7 +4.3 -0.6 +11.9 -1.9
Scranton 74.4 82.7 -7.8 -6.7 +9.2 -6.6
Ttenton_  69.7 80.6 +2.7 -1.5 +7.6 -11.0
Wilkes-Barre 65.8 79.8 +0.7 +0.5 +11.2 -1.2
Williamsport 85.3 103.0 +15.4 +0.2

-0-.9Wilmington.  
A I! .thne nt•Ina

96.4 98.4 -1-5.9
-4-OR

+4.4
-41

+14.4
4.5.9 -5.1

•Revised.

Stocks Turnover
ALS. 1Aug.31

Aeelskeel
a: Lind of
Month

Cam. with
Year ago.

Collection
Due() Me
Compares

with
Year ago1928. 19'27

All reporting stores 2.34 2.35
Department stores 2_24 2.25

In Philadelphia  246 2.41
Outside Philadelphia 1.74 1.87

Apparel stores  
Men's apparel stores 1.99 1.94

In Philadelphia. 2.31 2.20
Outside Philadelphia 1.49 1.51

Women's apparel stores 4.74 4.90
En Philadelphia 5.13 5.21
Outside Philadelphia 2.91 3.25

Shoe stores 1.87 1.87 +6.7 -5.3
Credit Stores /.73 1.75 +0.5 +2.8
Stores In:

Philadelphia 2.63 2.57
Allentown, Bethlehem and Easton-- 1.67 1.86
Altoona 1.93 2.06 +17.9 +22.9
Harrisburg 2.00 1.79 +23.0 +15.0
Johnstown.. 1.92 1.74
Lancaster 1.97 1.99
Reading. 1.82 1.95 +-11-.i
Scranton 2.34 2.36 -8.8 -16.8
Trenton 2.29 2.14 +9.5 +6.2
Wilkes-Barra. 2.00 1.95 -3.0 -1.4
Wilmington  2.04 1.96 +18_2 +18.9
All other cities  1.85 1.81 +6.3 +7.7

September Automobile Production High.

September production (factory sales) of motor vehicles in

the United States, as reported to the Department of Com-
merce, was 413,722, of which 358,872 were passenger cars

and 54,850 were trucks, as compared with 461,356 passen-

ger cars and trucks in August and only 260,387 in Septem-

ber 1927. For the nine months to Sept. 30 the output has

bee 3,469,075 vehicles, against only 2,903,672 vehicles in

the first nine months of 1927.
The table below is based on figures received from 155 manu-

facturers in the United States for recent months, 48 making
passenger cars and 125 making trucks (18 making both pas-

senger cars and trucks). Figures for passenger cars include
taxicabs and those for trucks include ambulances, funeral

cars, fire apparatus, street sweepers and buses. Canadian
figures supplied by the Dominion Bureau of Statistics.

AUTOMOBILE PRODUCTION.
Numb ber of Machines.)

1927-January 
February 
March 
April 
May 
June 
July 
August 
September-  

Total (9 monthS).-

October 
November- - - -
December 

Total (year) 

1928-January 
February 
March 
April 
May 
June 
July 
August 
September_ _ _ _

Total (9 months).-

Untied Slates. Canada.a

Total
Passenger
Cars. Trucks. Total.

Passenger
Cars. Trucks.

238.927 199.650 39,277 15,376 11.745
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304.763 264,171 40,592 18.655 14,826
394,443 345,911 48,532 *-43,250 *19,723
404.759 357.009 47.750 24,611 20,89
404,115 357,150 46.965 25.708 21,991
321,967 278.729 43.238 19,208 16,470
268,485 236,868 31,617 10,987 8,719
308.826 274.381 34,415 12,526 10,139
260,387 226,443 33.944 11.262 8,681

2,906,672 2,540,312 366,360 161,583 133,184 28,399

219.719 183,042 36.677 *7.748 6,236 *1,512
134.416 109,758 24,658 6.617 5,173 1,444

•133,583 *106,083 *27,500 3,106 2,234 872

*3394390 *2939195 *455,195 179,054 146,827 32,227

*231.763 •205,646 26,117 8,463 6,705 1,758
323.809 291,151 32,658 12,504 10,315 2,189

*413.386 371,821 *41.565 17,469 15,223 2.246
*410,191 364.877 *45,314 24,211 20.517 3,694
*425,863 375,863 *50,000 33.9 , 2 29,764 4,178
*396,864 *356,622 *40,242 28.399 25,341 3,058
*392,121 *338,792 *53,329 25,226 20.122 5,104
*461,356 *400.593 *60,763 31,245 24,274 6,971
413,722 358,872 54,850 21,193 16.572 4.621

2 ARCI ivrc ft row 927 404 538 202.652 168.833 33.819

a Reported by Dominion Bureau of Statistics. • Revised.

Automotive Parts-Accessory' Business to Have Record
Fourth Qaarter-First Three Quarters One of
Greatest Periods for the Industry.

The automotive parts and accessory industry, which set
a new record for all time in August and clesPly approached
that record last month, is maintaining operations in October
close to the September level and well ahead of last year.
Manufacturers of motors, bodies and parts for original
equipment of cars and trucks, as well as for the replace-
ment trade, will enjoy a record fourth quarter, similar to
car and truck manufacturers, according to the Motor and
Accessory Manufacturers Association, which says:
While the business of original equipment suppliers and shipments of

accessories and service equipment to the wholesale trade last month were
seasonally lower than August, distribution of service parts to the trade
exceeded August for a new high record.

Aggregate shipments by a large and representative group of M.& A. M. A.
members to car and truck manufacturers and to the wholesale trade last
month, were 202% of the January 1925 base index used by the Association
In its compilations, which compares with the record high of 212% in August
and 143% in September last year.

Original equipment makers had their third largest month in September
when their shipments index stood at 218% of the January 1925 base, as
compared with 230% in August, 231% in March this year and 330% in
September 1927.

Service parts makers shipments to the wholesale trade last month were
185%. a new high, as compared with 176% in August, 183% in May this
year, the previous high, and 181% in September last year.

Accessory sales to the trade in September were 122% as compared with
147% in August, thehighest point reached this year, and 163% in September
last year.

Manufacturers of garage machinery and tools had an index of 140% as
compared with 148% in August and 127% in September last year.

Lumber Movement Steady.

Steady shipments accompanied by slight declines in pro-
duction and orders were outstanding in the lumber move-
ment during the week ended Oct. 20, as compared with the
previous week, according to reports received by the National
Lumber Manufacturers' Association from 883 leading soft:
wood and hardwood mills. Production totaled 408,655,000
feet, shipments 403,748,000 feet and orders 380,890,000 feet.
In the hardwood branch of the industry both shipments and
orders were considerably ahead of production. Sales re-
ported for the current week were 65,843,000 as compared
with. 73,129,000 feet for the preceding week, the high for the
year. Shipments of softwoods were slightly higher, but pro-
duction and orders both fell off. The West Coast Lumber-
men's Association reported for 233 mills production as 209,-
301,682 feet, as against an average weekly operating capacity
for three years of 240,985,451 feet, and average weekly pro-
duction this year of 192,611,861 feet. The Southern Pine
Association for 156 mills reported production as 73,335,596
feet, which was 8,694,810 feet under the three-year average.
The National Lumber Manufacturers' A- sociation continues.

Unfilled Orders &Wills Lower.

The unfilled orders of 347 Southern Pine and West Coast mills at the
end of last week amounted to 910,169,844 feet, as against 923,618,868 feet
for 347 mills the previous week. The 156 identical Southern Pine mills in
the group showed unfilled orders of' 273,605,341 feet last week, as against
281,833,918 feet for the week before. For the 191 West Coast mills the
unfilled orders were 636,564,503 feet, as against 641,784,950 feet for 191
mills a week earlier.

Altogether the 551 reporting softwood mills had shipments 97% and orders
89% of actual production. For the Southern Pine mills these percentages
were respectively 103 and 115; and for the West Coast mills 85 and 82
Of the reporting mills, the 504 with an established normal production for

the week of 385,649,000 feet, gave actual production 90%. shipments 86%
and orders 81% thereof.
The following table compares the lumber movement as reflected by the

reporting mills of eight softwood and two hardwood regional associations.
for the two weeks indicated:

Past Week.
Preceding Week 1928.

(Revised).

Softwood. Hardwood. Softwood. Hardwood.

Mills (or unite) 
Production 
Shipments 
Orders (new business) 

551 403
353,171,00055,484.000
341,036,000 62,712,000
315,047,000 65,843,000

547 387
356,250,000 55,024,000
340,315,000,58,770,0(M)
322,998,000173,129,000

• Unit is 35,000 feet of daily production capacity.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 191 mills reporting for the week ended Oct. 20 totaled
155,005.173 feet, of which 46,033,496 feet was for domestic cargo delivery
and 33,352,659 feet export. Now business by rail amounted to 64,619.967
feet. Shipments totaled 160,048.213 feet, of which 47.769.715 feet moved
coastwise and intercoastal. and 31,913,136 feet export. Rail shipments
totaled 69,366,331 feet and local deliveries 10,999,051 feet. Unshipped

orders totaled 636,564,503 feet, of which domestic cargo orders totaled

219.519,309 feet, foreign 256,570,710 feet and rail trade 160,474.484 feet.

Southern Pine Reports.

The Southern Pine A ssociation reports from New Orleans that for 156
mills reporting, shipments were 14.62% above production and orders were-
3.40% above production and 9.79% below shipments. New business taken
during the week amounted to 75,830.771 feet (previous week 79,097,760):
shipments, 84,059,348 (previous week 81.353.440), and production 73.335._
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596 feet (previous week 70,232,770). The normal production (three-year
average) of these mills is 84,525,581 feet.
The Western Pine Manufacturers' Association of Portland. Ore., reports

production from 33 mills as 30,187.000 feet, as compared with a normal
production for the week of 31,994,000. Thirty-four mills the previous week
reported production as 32.289,000 feet. There were nominal increases in
shipments and new business last week.
The California White & Sugar Pine Manufacturers' Association of San

Francisco reports production from 21 milts as 26.516.000 feet (53% of the
total cut of the California pine region) as compared with a normal figure
for the week of 25,358.000. Eighteen mills the week earlier reported pro-
duction as 22,082.000 feet. Shipments were slightly larger last week and
new business about the same as the preceding week.
The California Redwood Association of San Francisco reports production

from 14 mills as 5.061.000 feet. compared with a normal figure of 9.184,000.
Sixteen mills the week before reported production as 7.983.000 feet. There
was a substantial increase in shipments last week with new business slightly
larger.
The North Carolina Pine Association of Norfolk. Va., reports production

from 80 mills as 11.379.000 feet. against a normal production for the week
of 15,020.000. Seventy-nine mills the preceding week reported production
as 10.784.000 feet. Shipments and new business were somewhat larger
last week.
The Northern Pine Manufacturers' Association of Minneapolis. Minn.,

reports production from 9 mills as 12.562,000 feet. as compared with a nor-
mal figure for the week of 10,675.000. and for the previous week 12.669.000
feet. Shipments and new business were about the same as those reported
for the week earlier.
The Northern Hemlock & Hardwood Manufacturers' Association 01

Oshkosh. Wis. (in its softwood production), reports production from 47
mills as 5,341.000 feet, as compared with a normal production for the week
of 20,106.000. Forty-five mills the week before reported production as
5.468,000 feet. There were notable increases in shipments and new busi-
ness last week.

Hardwood Reports.
The Northern Hemlock & Hardwood Manufacturers' Association of

Oshkosh, Wis., reports production from 71 units as 5,160.000 feet, as com-
pared with a normal figure for the week of 14.899,000. Sixty-three units
the preceding week reported production as 6.266,000 feet. There were
slight increases in shipments and new business last week.
The Hardwood Manufacturers' Institute of Memphis, Tenn.. reports

production from 3.32 units as 50.324,000 feet, as against a normal production
for the week of 59.795.000. Three hundred and twenty-four units the week
earlier reported production as 48.758,000 feet. There was a nominal
increase in shipments last week, while new business was somewhat below
that reported for the week before.

West Coast Lumb3rmen's Association Weekly Report.
According to the West Coast Lumberrnen's Association,

reports from 192 mills show that for the week ended Oct. 13
orders were 16.0/% under production, while shipments were
13.39% below output. The Association's state:rnent follows:
WEEKLY REPORT OF PRODUCTION, ORDEPS AND SHIPMENTS.

192 mills report for week ended Oct. 13 1928.
(All mills reporting production, orders and shipments.)

Production. Orders. 'Shipments.
186.855,381 feet. 156,951,591 feet. 161,853.040 feet.

100% 16.01% under production. 13.39% under production
COMPARISON OF ACTUAL PRODUCT/ON AND WEEKLY OPERATING

CAPACITY (233 IDENTICAL MILLS).
(All mills reporting production for 1927 and 1928 to dal-.)

Average 1Weekly
Actual /*reduction Production 41 Average Weekly WeeklyWeek Ended Weeks Ended Production OperatingOct. 13 1928, Oct. 13 1928, Edwina 1927. Cave:city.:208,551,484 feet. 191.498,359 feet- 192,674,584 feet. 235.819.683 feet.
a Weekly operating capacity is based on average hourly production reported forthe years 1925. 1926, 1927 and 4 months of 1928 and the normal number of operat-ing hours per week.

WEEKLY COMPARISON FOR 191 IDENTICAL MILLS-1928
(All mills whose reports of production, orders and shipments are complete for the

last 4 weeks.)
Week Ended- Oct. 13. Oct. 6. Serf. 29. Sept. 22.

Production (feet) 186,855,381 181,377.018 182,274,459 178.306,288
Orders (feet) 156,951,591 177,613,661 191.168,567 175,832,110

Ra11 (feet) 65,657,763 66,911,258 72.210,380 70,890.979
Domestic cargo (feet) 40.296,994 51,244,780 60,897,767 54.407,362
Export (feet) 32,695,126 45,352,519 44,626,110 39,751,594Local (feet) 18,301,708 14,105,104 13,404,110 10,782,175Shipments 'feet) 161,794,989 161.977,921 170.082,345 178.680,262Rail (feet) 71.108,121 69,16.5,442 77.800,057 75,398,642Domestic cargo 'feet) 49,473,566 52,325,984 55,048,863 58,265,237Export (feet) 22,911,594 26,381.391 23,829,315 34,234,208Local (feet) 18.301,708 14,105,104 13,404,110 10,782.175Unfilled orders (feet) 641,784,950 652,540,954 648.787,319 629,414,320Rail (feet) 166,538,213 173,494,029 178,073,185 183,884,270Domestic cargo (feet) 220,486,350 232,171,956 239,841,638 241.970.429Export (feet) 254,760,387 246,874,969 230,872,496 203.5.59,621

(All mills whose reports
100 IDENTICAL MILLS.

of production, orders and shipments are complete for 1927and 1928 to date.)
Week Average 41 Average 41
Ended Weeks Ended Weeks Ended

Oct. 13 '28. Oct. 13 '28. Oct. 15 '27.Production (feet) 107,651,753 101,811.265 98,207,311
Orders (feet) 92,695,693 108,350,260 100,254,212Shipments (feet) 98,502,377 109.174,697 98,621,637

DOMESTIC CARGO DISTRIBUTION WEEK ENDED 0C1 . 13 1928.(97 Mills.)
Orders on Hand

Washington dt &oat' 0 Week
Oregon (84 nads)- Oct. 13 1928.

Orders
Received.

California 
Atlantic Coast 
:Miscellaneous 

Tot. Wash. & Ore. .184,754,733
Brit. Columbia (13 mills)

73.061,326
108,559,282
3,134,125

18,154,452
11,192,227
1,643,032

30,989.711

150,000
55,972
None

17,651,958
21,058,178

68,467

-
205,972 38,778,603

California  1,454,000 609.000 None 463,000Atlantic Coast 13,381,017 3,422.734 135,000 3 312,000
Miscellaneous 157,000 None None None

Tot. Brit. Columbia 14,992,017 4,031,734 135,000 3,775,000

Total domestic cargo_199,746,750 35,021,445 340,972 42,553,603

Orders UnshippedCancel Ship- 1Week Ended
lotions. tnents. Oct. 13 1928.

Canadian Exports of Newsprint Declined During Sep-
tember-Wood Pulp Exports Increased.

September exports of pulp and paper from Canada, ac-
cording to the report issued by the Canadian Pulp and Paper
Association, were valued at $14,759,722. This was a de-
cline of $803,753 from the August total, values for both
wood pulp and paper being lower than in the preceding
month, and was $888,943 under September 1927. The
Montreal "Gazette" of Oct. 19 in stating this added:
Wood pulp exports in September were valued at $3.568.494 and exports

of paper at $11.191.228, as compared with $3.618,205 and $11.945.270,
respectively, in August.
As compared with September 1927 details of the various grades of Pull)

and paper are as follows:

73,413,820
98,637,359
4,708,690

176,759,869

1,600,000
13,356,751

157,000

15,113,751

191,873,620

Pulp-
Mechanical  
Sulphite bleached 
Sulphite unbleached
Sulphate 
Screenings 

Payer-
Newsprint 
Wrapping 
Book (cvrts.) 
Writing (ewts.)
All other 

September 1928. Serf-ember 1927.

Tons. $ Ton. S
15.475 403,158 28,614 874.724
21,865 1,652,506 18.467 1,362,914
14 750.214 16.965 884,121
12.034 709.068 15.168 897,752
2,874 53,548 2,901 54.704

67.220 3,588.494 82.115 4,074,215
•

170,840 10,752,406 168.855 11,054,318
1,175 128,587 798 92.288
6,91 59,796 9,382 66.708

2 97 597 4,917
250,342   356,219

11,191,228   11 ,574,450

For the first nine month; of the year total exports of wood pulp and paper
amounted to $130,549,440, as Compared with $150,046.459 in the corre-
sponding months of 1927. an increase for the current year of 89.503.001.
The increase is due to larger shipments of paper, which for nine months

of this year were valued at 8106.126.107 as compared with $94.715,232 in
the nine months of 1927. Wood pulp exports were lower, being valued at
533,423,333. as against $35,331,207 in 1927.

Quantities and values for the nine months' period were:

Nine Months 1928. Nine Morths 1927.

Pulp- Tons. $ Tons.
Mechanical  137,236 3.730.754 193,616 5.891,014
Sulphite bleached 188,200 14,242,220 178.292 13,812,062
Sulphite unbleached 157.620 7,923,915 145,984 7.906,883
Sulphate 119,578 7,066.900 124,266 7.500,245
Screenings 22,864 459,544 11.638 .221,003

625,498 33,423,333 653,796 35,331.207

Paper-
Newsprint    1,583,010 101,695.383 1,373,412 89.910,305
Wrapping 11,888 1,302,136 10,810 1,227,037
Book (ewts.). 50,421 418,752 78.102 532,095
Writing (eeds.) 3,469 32,085 10,682 86 342
AU other   2,677.751   2,959.453

  106,126,107   04,715,232

* Six months only.

Pulp wood exports for the nine months amounted to 1.285,127 cords.
valued at $12,649,787, as compared with 1.356.164 cords at $13.655.821
exported in the corresponding months of 1927.

0. G. Mayer at Annual Convention of Institute of
American Meat Packers, Reports Prices for Cattle
During Seven Months of This Year 27% Higher
Than in Same Period Last Year.

Expressing gratification that the prices which farmers of
the United States have received for their livestock during
the first eight months of the current year averaged con-
sistently higher, in comparison with a five-year pre-war
average, than the prices received for all farm products com-
bined, Oscar G. Mayer of Chicago, President of the Institute
of American Meat Packers, in annual convention session
at Atlantic City on Oct. 22, stated that the current year
had been fairly satisfactory for the livestock and meat
industry and that the outlook is encouraging.
"According to the latest figures of the U. S. Department

of Agriculture covering the first seven months of the year,
prices paid for cattle by packers operating under Federal
inspection have averaged 27% higher than during the same
period of 1927," Mr. Mayer said. "Prices paid for calves
averaged 15% higher and for sheep and lambs 7% higher,
and hog prices averaged about 14% lower," the speaker
added, and continued:
The wholesale prices of pork products also averaged considerably lower

than during the similar period of the preceding year. Some of the declines
were as follows: Fresh port loins, 12%; fresh shoulders, 17%; picnics,
13%; butts, 14%; bacon. 15%; hams. 19%; and lard, 5%.
The wholesale prices of fresh pork have shown substantial declines from

the levels reached some weeks ago. In the case of pork loins the decline
from Sept. 12 to Oct. II amounted to 25 to 31%. Fresh shoulders have
declined approximately 23% and butts more than 30%. Beef Prices also
have shown some decline from the levels of a month ago.

Referring to meat production and consumption, Mr.
Mayer stated:
Production of meat for the current calendar year probably will show

a slight Increase over the amount produced in 1927. This estimate is
based on the fact that production of meat under Federal inspection for
the first seven months of the year, the latest period for which complete
information is available, was over 3% higher than for the same period of
the preceding year. There were slight decreases in the production of
beef and veal, which were more than offset by increases in the production
of pork and lamb.
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Consumption has kept pace with the slightly increased production and

so far has shown a slight increase.

Discussing exports and imports of meat products, Mr.

Mayer said:
Exports of meat and meat products for the first eight months of the

year averaged slightly larger in quantity and value than for the similar

period of the preceding year, as shown by the following table:

Department of Commerce, Washington.
DOMESTIC EXPORTS OF MEATS AND FATS.

Eigh Months 1927. Eight Months 1928.

Quantity. Value. Quantity. Value.

Total meats and meat products 262,991,875 $49,759,462 294,505,098 $49,034,790
Total animal oils and fats 557,082,541 $72,981,813 575,213,325 $74,505,422

Total 820,074,416 $122,741,275 869,718,423 $123,540,212

At this same rate the volume of exports for the year should approximate

more than a billion pounds, worth approximately 150 million dollars.

Imports of meat and meat products for the fiscal year ended June 30

as shown by the statistics of the United States Department of Commerce

approximated 180,000,000 pounds. This represents about 1% of the

domestic production and, at our present rate of consumption and as the

sole source of meat for our entire population, would fill our national re

quirements for approximately three days.

Notwithstanding the relatively higher level of cattle and

beef prices and "recent substantial declines in the prices of

swine and pork products, the year just ending probably will

prove to be favorable to most packers, Mr. Mayer stated.

He predicted that the profit margin of the packing industry

for the current year probably would average a small fraction

of a cent per pound for product—"a profit so small," he

stated, "that it cannot be felt by the average consumer in

making his purchase, and would not lower the price of

meat appreciably, if it were removed altogether."
The packing industry, the speaker stated, is sympathetic

to the movement now under way among hog producers

to stabilize production. Wide fluctuations in hog pro-

duction cause great difficulty and confusion in merchandising,

he stated. "Stabilized hog production would, in my opinion,

be a great benefit to producer, consumer and packer alike.

I do not mean that the run should or could be the same

from month to month, but that production should be more

nearly stabilized as between one year and the next. The

level at which this stabilization should occur, in my opinion,

should be at a point that will enable the moving of product

into consumption smoothly, regularly, and briskly, for I

believe that, in the long run, the greatest opportunity for

profits for all factors in the United States lies in such a

balance between production and consumption. Obviously,

the level must be reasonable."

Resolution to Reduce Unit of Trading in Cotton

From 100 to 50 Bales Rejected By Members of

New York Cotton Exchange.

Resolutions to reduce the unit of trading in cotton from

100 bales to 50 bales were overwhelmingly defeated at

a special meeting of the members of the New York Cotton

Exchange on Oct. 22. Two separate propositions were

presented—one to maintain the present unit of 100 bales

but to permit trading in 50 bales, based on the 100-bale

unit, and the other proposition to change the unit of trading

to 50 bales. Both propositions were defeated by a two to

one vote. In its reference to the action on the above pro-

posals the "Journal of Commerce" of Oct. 23 stated:
A canvass of the membership made some time before the formal sub-

mission of the matter to their vote, showed some members supporting the

change as possibly tending to attract a larger public following to cotton,

as lowering the individual hedge, so as to accommodate smal
l cotton

growers and dealers in the South, and as conforming the New York system

to that at New Orleans.

Opposed to those considerations were the views of other leading cotton

houses, including a number of the oldest and largest set forth some time

ago in a statement by a representative of one of them, who said, that the

New York Cotton Exchange had vigorously combated the evils that ex-

perience had shown had invariably crept into odd lot trading at New York.

He declared that it was not desirable to attract a multitude of small

speculators to the exchange, which since Its foundation had never sought

that form of popularity, especially as the nature of the trade In raw 
cotton

was such that heavy losses could be sustained on narrow swings and re-

latively small commitments, and the Cotton Exchange members as a class

did not care for that kind of business.

Yesterday's result is taken as embodying these views.

Activity in the Cotton Spinning Industry for
September 1928.

The Department of Commerce announced on Oct. 20,

that, according to preliminary figures compiled by the Bureau

of the Census, 35,507,470 cotton spinning spindles were in

place in the United States on Sept. 30 1928, of which 28,227,-

090 were operated at some time during the month, com-

pared with 28,243,508 for August, 28,159,676 for July,

28,627,556 for June, 28,948,144 or May, 30,950,340 for

April, and 32,398,452 for September 1927. The aggregate

number of active spindle hours reported for the month was
6,961,189,730. During September the normal time of
operation was 24% days (allowance being made for the
observance of Labor Day in some localities) compared with
27 for August, 25 for July, 26 for June, 263.  for May, and
24 2-3 for April. Based on an activity of 8.83 hours per
day the average number of spindles operated during Septem-
ber was 32,177,825 or at 90.6% capacity on a single shift
basis. This percentage compares with 87.7 for August,
79.7 for July, 88.4 for June, 95.1 for May, 94.8 for April,
and 106.6 for September, 1927. The average number of ac-
tive spindle hours per spindle in place for the month was
196. The total number of cotton spinning spindles in place,
the number active, the number of active spindle hours and
the average spindle hours per spindle in place, by States,
are shown in the following statement:

State.
Spinning Spindles. Active Spindle Hours.lor Sept.

Di Place
Sept. 30.

Active Dur-
tap Sept. Total.

Aver. per Spin-
die in Place.

Cotton growing States- _ 18,534,680 17,713,716 4,943,300,013 267
New England States- _ 15,429,210 9,284,008 1,791,926,003 116
All other States 1,543,580 1,229,366 220,963,714 143
Alabama 1.642.498 1,560,752 419,862,206 256
Connecticut 1,121,884 1,028,570 202,984,249 181
Georgia 3,002,568 2,945,068 847,734,350 275
Maine 1,102,628 764,092 124,213,880 113
Massachusetts 9,332,840 4,633,948 875,086,432 94
Missiasippi 176,966 138,246 45,406,250 257
New Hampshire 1,413,438 894,200 181,622,042 128
New Jersey 378,936 336,896 45,507,351 128
New York 779,304 621,732 124,041,594 159
North Carolina 6,199,754 5,863,406 1,604,802,645 259
Rhode Island 2,323,612 1,847,844 386,650,878 166
South Carolina 5,492,108 5,414,132 1,626,934,705 296
Tennessee 602,308 569.416 165,422,225 275
Texas 281,780 241,420 62,409,420 221
Virginia 709,056 679,254 100,183,958 141
All other States 877,790 698,114 145,327,545 166

United States 35,507,470 28,227,090 6,961,189,730 196

Change from 100 to 50-Bale Cotton Trading Unit
Favored in New Orleans.

From the "Wall Street Journal" of Oct. 25 we take the
following New Orleans advices:

Cotton Future Brokers' Association voted to recommend to directors of

Cotton Exchange that unit of future contract trading be changed to 50 halos

as soon as possible. Matter is now up to the Board for final action.

New York Cotton Exchange Proposes Changes in
Futures Trading.

A series of far-reaching changes in the cotton futures trad-
ing structure of the New York Cotton Exchange were em-
braced in the report of the special committee of 15, headed
by John H. McFadden, Jr., Vice-President of the Exchange,
made to a special meeting of the Board of Managers on
Oct. 19, according to the "Journal of Commerce" of Oct. 20.
In addition it says:
While the general purport of the planned amendments to and limitations

Imposed on the existing system, which is as old as the exchange itself, are
generally known, after the meeting President Gardiner H. Miller declined to

discuss their exact tenor, on the ground that such information should first

be disseminated by the exchange among its members. For that reason no

official statement whatever was issued.
In due course the report, which is voluminous and exhaustively analyses

the technical details of the existing and proposed trading machinery, will

be submitted to a membership meeting, which will follow soon after the
meeting on Monday that is to discuss the proposed new minimum trading
unit of 50 bales. It is the impression among members who keep in touch
with such matters that when the formal census of membership opinion shall

have thus been taken, amendments to accomplish the primary results aimed
at will be promptly framed and promptly submitted to a vote.
These primary results center largely in the desire to adopt the substance of

certain provisions contained in measures introduced in the closing days of

the last session of Congress by Senator Smith and other Southern repre-
sentatives to remove or curtail the opportunity to indulge in certain alleged
manipulative practices at New York. Among these measures is the adoption
of a contract under which delivery may be made at either New York or
at Southern ports. As a decisive majority of the members have gone on
record as opposed to the exclusion of New York in deliveries under New
York contracts, the disposition of the committee, as repeatedly stated by
members of it, has been to include that port.
Another new provision contemplates the establishment of a permanent

committee of control, one of whose three members would be an outsider.

This committee is designed to maintain in the exchange control of its

business conduct and affairs instead of placing the control In the hands of

Federal agencies, as contemplated in the bills Introduced In Congress. A

third provision, following closely later changes made in some of the bills in-

troduced in the last session of Congress, would. in the event of emergency

conditions brought about by what may be deemed speculative overtrading,

vest the ultimate power in the board of managers of imposing not an

Individual but a universal limit on trading during such emergency.

Petroleum and Its Products—Light Oil Position Firmer.

Stronger markets for light crude petroleum have been

evident the past week. Producers in the Mid-Continent
area have been storing their high gravity crude, rather

than market at the current posted schedules, and inde-

pendent refiners without regular sources of supply have

continued to bid 10c. a barrel over listed prices for the

higher gravities. Large integrated companies have been
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storing their light, or so-called "sweet" crude for its gasoline
content and holding it for later refining. The only price
change in crude oil has been a minor revision in the Kern
River field, California. In this field, Standard Oil Co. of
California reduced oil of 13 to 13.9 degrees gravity 15c.
to 50c. a barrel and 12 to 12.9 degrees 5c. to 50c. The
company also posted a new grading, 14 to 19.9 degrees, at
the same price. A year ago at this time the price for this
oil was 75c. a barrel.
A slight drop in domestic production developed, indicating

that the leading interests have succeeded in checking the
tendency to get away from the conservation programs laid
down in various producing feilds. Conservation work in
California, however, received a setback when the drilling
campaign in the Kern River field was resumed in full blast.
Property owners in the area, who had suffered an enforced
curtailment of royalty payments during the virtual shut-in
of the field, forced the resumption, and the price cut above-
mentioned was immediately posted. California is now
regarded as the danger spot in the crude position. A heavy
drilling campaign in Santa Fe Springs has been on for some
time past, and numerous completions from the deep pro-
ducing zone are looked for within the next six weeks. The
field is now producing at the rate of 37,000 barrels per day,
but iS expected to go to 300,000 barrels daily by the first
of next year. It is intimated, however, that operators
may get together and enforce a maximum figure of 200,000
barrels daily for the field. Even this quantity, however,
will tend to disturb the market position on the Pacific
Coast unless producers offset the gain by shutting in pro-
duction in other parts of the State.
South American production continued to show gains last

week, and apparently nothing definite has been accom-
plished toward curtailing operations in the Venezuelan and
other South American fields. The Lago refinery on the
Island of Aruba, D. W. I., is progressing rapidly, and will

being

ointoopera 

to New York 

d BoMarch 1nsetxotn 

for refining.   

year, eninnnin.j4eg about
100,000 barrels a day. This will relieve Atlantic Seaboard
refineries of this quantity of oil, Lago's present production

shipped
is controlled by Standard Oil of Indiana through Pan Ameri-
can Petroleum & Transport.

Prices are:-
Pennsylvania $3.45 Bradford $3.45 Illinois Corning 1.80 Lima 1.60 Wyoming, 37 deg- 1.41Cabell 1.45 Indiana 1.37 Plymouth  1.28Wortham, 40 deg_ 1.56 Princeton 1.55 Wooster  1.77Rock Creek 1.33 Canadian 2.00 Gulf Coastal "A"- 1.20Smackover, 24 deg. .90 Corsicana, heavy- 1.00 Panhandle, 44 deg_ 1.36Buckeye 3.10 Eureka 3.25
Oklahoma, Kansas and Texas-
40-40.9 $1.56 Elk Basin $1.4932-32.9 1.16 Big Muddy 1.3344 and above 1.76 Lance Creek 1.48Louisiana and Arkansas- Bellevue 1.2532-32.9 1.16 Markham 1.0035-35.9  1.31

Spindletop, 35 deg, and up- - - - 1.37
Somerset 1.75

EXPORT BUYING STRENGTHENS GASOLINE POSITION. '
Improved markets for gasoline have developed under the

influence of a heavy export buying movement at the Gulf.
Several cargoes have been booked for shipment to France,
and the volume has been sufficient to strengthen the market.
Navy in bulk is %o. higher at 93/sc. a gallon with 64-66
degrees naphtha 3i c. higher at 113jc. per gallon at the
Gulf. Indications of the improved market tone are furn-
ished by the fact that many refiners are reported sold up a
month ahead on their higher gravities. Kerosene sold in
good volume for export at the Gulf at 6 8c. for prime white
and 73/c. for water white.

Eastern refiners have been holding motor gasoline firm at
114c. a gallon, in tankcar lots, at principal refinery points.
Demand has been good, favorable weather conditions making
for continued heavy consumption. Tankwagon markets
also have held steady, at 18c. a gallon, with a good movement
recorded. Retail prices are from 20 to 21c. on the leading
brands, and about 18c. on the independent grades. Prem-
ium gasoline, now being marketed by most of the leading
refiners, has been selling at about 23 to 24c. at retail.
Fuel and gas oil business has been large, and markets

have been steady. Refiners' contracts for furnace oil in the
East are the largest on record this season, and heavy con-
sumption of these oils is tending to improve the general
position of heavy oils, which have been in oversupply for the
past year due to heavy production in Venezuela and West
Texas. .
Further developments in the organization of the proposed

export combine, to be organized under the provisions of the
Webb-Pomerene Act, are being awaited with interest by
petroleum operators. In some quarters, it was believed

that organization work would be speeded and that the
proposal would be formally presented for the consideration
of the oil industry at the annual meeting of the American
Petroleum Institute in Chicago, early in December. Official
confirmation of this report was lacking, however.

Reports from principal refining areas indicated that pro-
duction of gasoline would be curtailed during the winter
months, and that the seasonal additions to storage would be
much smaller than usual. Development of cracking pro-
cesses has been so rapid during the past year, and the crack-
ing process is now in such universal use, that the supply of
gasoline is more flexible than ever before in the history of the
industry. Refiners in many cases prefer to store their
crude for later uses rather than refine it and carry the
products. A chronological summary of the week's price
changes follows:-

Oct. 20-Kerosene 34c. lower at 574c. to 6c. a gallon at Chicago.
Oct. 22-Pennsylvaria refiners reduced kerosene lie. a gallon.
Oct. 25-Navy gasoline in bulk advanced lie. to 9%c., and 64-66 degrees

degrees naphtha up lie. 1134c. in Gulf export markets.
Oct. 26-Pennsylvania refiners reduced neutral lubricating oils ;ic. per

gallon.

Prices are:-
Gasoline (U. S. Motor)

New York 11% Portsmouth II% Norfolk - 1134
Chelsea 12 Jacksonville 11 Tampa .11
Tiverton .12 *Oklahoma  0934 New Orleans II%
Boston (delivered)__ .13 Providence (deity.). .13 Houston .1034
Carteret .1134 Chicago .0934 California 0834
Baltimore 1134 Marcus Hook II% North Texas .0934

!Philadelphia 11%
Note.-The above prices

Delivered prices are generally
*A number of the large

New York 
Boston 

201
B 20
Baltimore 24
Norfolk 21

are f.o.b. refineries, tank car
lc. a gallon above the ref

refiners were still quoting 934

Gasoline (Service Station).
Richmond   25
San Francisco 21
Wheeling 24
Parkersburg  .21

ots, unless otherwise noted.
nery quotation.
to 9%c.

Charlotte  .24
Charleston 24
Chicago 17

1 

New Orleans 1934
Note.-The above prices are retail prices at service

taxes In States where a tax is imposed.

Kerosene.

stations and include State

New York 091 Chic ago 05341 Philadelphia (dolly.) .10
New York (deliv.)__ .101 Phi ladelphia  .09 1 Oklahoma 0534

Note.-The above prices are f.o.b, refineries, tank car 'ots. unless otherwRe noted.
Delivered prices are generally lc. a gallon above the refinery quotation.

Bunker Fuel 011.
New.York 1.05 I Norfolk 1.051 New Orleans 95
Baltimore 1  05 Charleston  .901 California  .85
No(e.-The above prices are f.o.b. refineries; a charge of 50. a barrel is made for

barging alongside.
Gas and Diesel Oil.

Gas oil, New York  .05 %1Diesel oil, New York 200
Note.-The above prices are f.o.b. refineries.

Export Quotations.
Gasoline, Navy, New York eases_ .2640 Kerosene, s. w., New York, cases__ .1765
Bulk 11 W. W., New York, cases 1890

Tank Wagon Prices.
Gasoline, New York  .18 'Kerosene, w. w., New York 15

Crude Oil Output in United States Shows Small Change
as Compared With Previous Week, But is Higher
Than a Year Ago.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended Oct. 20 1928 was 2,504,400 barrels as com-
pared with 2,505,500 barrels for the preceding week, a de-
crease of 1,100 barrels. Compared with the output of
2,481,750 barrels per day for the week ended Oct. 22 1927,
the current figure shows an increase of 22,650 barrels daily.
The daily average production east of California for the latest
week was 1,888,600 barrels, as compared with 1,885,500
barrels the previous week, an increase of 3,100 barrels. The
following are estimates of daily average gross production (in
barrels) by districts for the periods stated:

DAILY AVERAGE PRODUCTION.

Weeks Ended- Oct. 20 '28. Oct. 13 '28. Oct. 6 '28. Oct. 22 '27.
Oklahoma 743,350 748,500 745,000 779.200
Kansas 98,300 98.450 98,350 104.950
Panhandle Texas 65,300 67,850 65.900 88.700
North Texas 91.400 90,550 89,350 79,300
West Central Texas 54,450 54,750 54,900 60,700
West Texas 336.850 333,600 353,850 211,000
East Central Texas 21,950 22.550 22,250 28.250
Southwest Texas 26,550 25,200 25,500 26.700
North Louisiana 38,650 39,550 38,900 51,050
Arkansas 82,300 84,700 84.250 100,900
Coastal Texas 110,400 103,500 107,150 123,250
Coastal LOLI1131111111 20,100 20,550 21.200 15.400
Eastern 114,500 114,000 113,000 114,500
Wyoming 63.050 60,200 61,350 50.950
Montana 11,200 10,700 10,700 13,700
Colorado 7,250 7,450 7,300 6,400
New Mexico 3,000 3,400 2.350 1.900
California 615,800 620,000 622,700 624,900

Total 2,504,400 2,505,500 2.524,000 2,481.750
The estimated daily average gross production of the Mid-Continent field

including Oklahoma, Kansas, Panhandle, North, West Central, West. East
Central and Southwest Texas, North Louisiana and Arkansas. for the
week ended Oct. 20 1928 was 1,559,100 barrels, as compared with 1,565.701)
barrels for the preceding week, a decrease of 6,600 barrels. The Mid-
Continent production, excluding Smackover, Arkansas heavy oil. was
1,503,850 barrels, as compared with 1,510,350 barrels, a decrease of 6,500
barrels.
The production figures of certain pools in the various districts for thecurrent week, compared with the previous week follow (figures in barrels

of 42 gallons):
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-Week Ended-
Oklahoma- Oct. 20. Oct. 13.

Tonkawa  12,000 12.000
Burbank  27,500 27,500
Bristow Slick  20,800 20,800
Cromwell  8,700 8,700
Seminole  42.600 43,450
Bowlegs  50,200 52,050
Searight  11,750 11,800
Little River 131.150 135,650
Earisburu  80,900 81,800
St. Louis 125,500 122.400
Allen Dome  23.450 22,700
Panhandle Texas-

Hutchinson County  30.600 32,000
Carson County  6,400 6,400
.Gray County  25,400 26,450
Wheeler County  800 950
North Tcras-

Wilbarger  35,000 34,000
Archer County  19,300 19,350

West Central Texas-
Shackelford County_ _ _ _ 10,650 10,700
Brown County  11,000 11,500

West Texas-
Reagan County  17,700 18,200
Howard County  28,800 25.850
Pecos County  71,800 74,450
Crane At Upton Counties 55,050 55,800
Wielder County 152,250 147,600

East Central Texas-
Corsicana Powell  9,800 10.200
Nigger Creek  700 850

Southwest Tarns-
Luling  13,150 13,300
Laredo District  9,100 8,400

North Latrittaaa-
Haynesvi Ile 
Urania 

Arkansas-
Smackover, light 
Smackover, heavy 
Champagnolle 

Coastal Texas-
West Columbia 
Pierce Junction 
Hull 
Spindletop 

Coastal Louisiana-
Vinton 
East Hackberry 
Sweet Lake 
Sulphur Dome 

Wyoming-
Salt Creek 

Montana-
Sunburst 

California-
Santa Fe Springs 
Long Beach 
Huntington Beach 
Torrance 
Dominguez 
Rosecrans 
Inglewood 
Nildway-Sunset 
Ventura Ave 
Seal Beach 

-Week Ended-
Oct. 20. Oct. 13.
5,800 5,800
6,350 6,600

7.250 7,350
55,250 55,350
10,400 12,350

7,550 7,400
12,000 9,950
12,700 12,350
36,200 35,650

3,100 4,300
3,400 2.600
2.650 2,650
3,250 3,400

39,300 38,650

8.300 8,300

37,000 37,000
186,000 189,000
52,000 32,000
16,000 16,000
10,500 10,500
5,300 5.500

28,000 28,500
74,000 74,000
53,500 54,000
25.500 25,500

Active Call for January Copper-Sales for Week Well

Above Average-Good Demand for Lead.

Active call for copper at higher prices was the feature

in the market for non-ferrous metals in the past week. Lead

buying continues in slightly better than average volume at

unchanged prices. Zinc is steady with more buying interest

by galvanizers. Tin ended the week with little net change,

"Engineering and Mining Journal" reports adding:

Sales of copper were well above normal. An advance in price to 151/2

cents per pound, delivered in the East, has been recorded. A large pro-

portion of the new business was for January delivery and every primary

producer participated in the transactions for the week. That the present

buying movement is to assume such proportions as was witnessed in Sep-

tember seems unlikely, primarily because the substance for such buying

activity is lacking. Export sales are keeping up to a fairly high level.

Copper Exporters, Inc., advanced their price during the week to 153,

cents, c.i.f. basis.
.Present consumption of lead probably continues larger than production,

but producers have sufficient stocks on hand to prevent any shortage,

either of chemical or desilverized lead. Ammunition manufacturers were

good buyers of lead during the week, with battery and cable manufac-

turers also well represented. Corroders have shown little buying interest.

The price remains at 6% cents in the East, and at 6.30 to 6.325 cents in

the Middle West

Formation of American Tin Trade Association.

The formation of the American Tin Trade Association
which will include in its membership the principal importers,

dealers, brokers and importing consumers of pig tin, was

announced on Oct. 26. The "American Metal Market" in

an announcement of the new association, said:
It is in no way a rival to the National Metal Exchange but rather a

complement to same and is of the nature of such an association as the Na-

tional Metal Exchange in its articles of incorporation pledged itself to sub-

scribe to, voluntarily assist and co-operate with.

The newly formed National Metal Exchange is to open

its doors next month for the purpose of dealing in tin futures.

The objects of the now association according to the announce-

ment by the American Metal Market, will be to promote

he best interests of the entire pig tin trade, to establish

uniformity of commercial usage among its members, to

acquire, preserve and distribute valuable business informa-

tion and to adjust controversies and misunderstandings in

the trade by arbitration. A ctive members of the Association

will include the United States Steel Corp., United States

Steel Products Co., National Lead Co., Federated Metals

Corp., Columbia Smelting & Refining Works, Mitsui &

Co., C. S. Trench & Co., Indies Products Co., Manhattan

Metal Trading Co., Nassau Smelting & Refining Works,

Superior Metal Co., Pope Trading Corp., Vernon Metal &

Produce Co., Hendricks Brothers, J. W. Phyfe Si Co.,

Benjamin Harris & Co., Caswell Si Starke, S. K. Butter-

worth Si Co., Brandeis, Goldschmidt Si Co., 0. W. Kraeht

and J. P. Wilson. Several other prominent factors in the

tin trade which represent foreign interests are expected to

join the Association as soon as they have received the

approval of their foreign associates.
The American Metal Market's announcement regarding

the new A ssociation, says:
The necessity for an institution of this sort arose from the fact that the

National Metal Exchange, like all other modern commodity exchanges,

makes provision only for dealings in Standard futures, and therefore with

the passing out of the old New York Metal Exchange, there will no longer

be any rules or standard form of contract to govern trading in Straits or

other specific grades of tin. It is the intention of the American Tin Trade

Association to model its rules and official contract after the style of those

that have so satisfactorily governed all dealings in tin in the American

market for many years past and which have fairly safeguarded the interests

of both buyers and sellers.

The committee appointed to incorporate and form the American Tin

Association is composed of the following: A. B. Hall of the National

Lead Co., E. W. Starke of Caswell & Starke, John Hughes of U. S. Steel

Corp., C. S. J. Trench of C. S. Trench & Co., F. D. Shaw of Henry Gardner.

Guiterman & Co., E. Vogelsang of Lewis Lazarus & Sons, M. H. Wencke

of Brandeis Goldschmidt d: Co.
All of these gentlemen are members of the National Metal Exchange and

they have engaged as counsel Mr. Julius B. Baer who drafted the rules and

by-laws of the National Metal Exchange. The last three mentioned mem-

bers of the committee have accepted their appointments subject to the

approval of the foreign importing firms they represent.

K. S. Guiterman Treasurer of National Metal Exchange

Sailes for Europe-Will Acquaint Metal Trade

Abroad With Rules of New Organization.

Kenneth S. Guiterman, Treasurer of the National Metal

Exchange, sane.). on October 24 on the "Aquitania" to

acquaint the metal trade in England with the rules and

regulations which will govern trading in tin futures when the

exchange opens next month. Mr. Guiterman, who is

President of Henry Guiterman Si Co., metal importers and

exporters, said that Europe is keenly interested in the

exchange here. "We expect that European metal interests

will make wide use of the National Metal Exchange as soon

as trading gets fairly under way," said Mr. Guiterman.

"Leading metal houses in England and on the continent

were quick to appreciate the possibilities of our exchange

and secure memberships in it. Everything points to 1929

being a big year in the raw metal business, both here and

abroad, and with the opening of the National Metal Ex-

change America should play a more predominant part in

the industry than ever." Items regarding the new exchange

appeared in our issues of September 8, page 1324; September

29, page 1743; October 6, page 1888.

Agreement between Welsh and American Tinplate
Manufacturers.

A recently signed agreement between the Welsh and

American tinplate manufacturers, is said in trade circles to
aim at a reasonable division between Great Britain and the

United States of the available export trade, according to ad-
vices just transmitted to Bankers Trust Co. of New York
by its British Information Service. Under date of Oct. 19
the trust company says:
The scheme does not carry any price arrangement, nor does it hand over

to the United States any markets which are now being supplied by Welsh

manufacturers, but it is stated that the scheme originated with American

steel interests who desired freedom from Welsh competition in such markets

as Canada, where American capital is largely invested in the food-packing

industry.
Under this agreement the European market is loft to South Wales, while

the United States will obtain priority in South America and Canada. The

Japanese market is to be shared on the basis of the proportion of exports

now being sent to Japan by the two countries. It is estimated that South

Wales will thus be allocated 70% of the world markets and America 30%.
and it is believed that the arrangement will increase Welsh sales by 1.000,000

boxes a year.
Until 1890 South Wales was the sole producer of tinplates. The introduc-

tion of the McKinley tariff seriously affected British manufacturers, but

the growth of world demand brought renewed prosperity to the Welsh in-

dustry, which lasted to the beginning of the war. During the war period

the United States productive capacity was almost doubled, and a con-

siderable export trade was acquired with markets formerly supplied by

South Wales. Since 1913 American exports have quadrupled, penetration

into Eastern markets being facilitated by the opening of the Panama Canal.

During 1921 British manufacturers made efforts to reduce the cost of pro-
duction and by 1925 they claimed to be making tinplates from the steel to

the finished product more cheaply than any country In the world. A
method similar to the recent Invention in the United States, providing a
process by which strip steel replaces ordinary tinplate bars, is resulting in
a reduction in working costs. It is stated by British sources that the world

outlook for the tinplate trade is bright.

Use of Tin in Cable Covers Expected to Increase Con-
sumption of Tin by 5,000 Tons Annually.

Receipt of information that the British Admiralty has is-
sued specifications for lead cable cover containing 3% tin is
creating interest among American cable manufacturers.
Although manufacturers of electrical goods were unwilling
to comment for publication, it appears evident, it is stated,
that the effects on cable production in this country would

be far-reaching if this practice becomes general. The defects
of pure lead as a covering for telephone cables have been

widely recognized, but heretofore no satisfactory substitute
has been discovered. It is further observed:
The Admiralty decision to try tin alloy follows five years of experiment

In which many combinations were discarded as unsuitable. The use of

3% of tin was finally decided upon as the proper amount to Increase the

hardness of the lead covering without seriously affecting its flexibility.

Perhaps the most important effect upon industrial conditions which

would result from a general adoption of this practice in this codntry would

be the increase of tin consumption amounting to at least 5,000 tons yearly

on the basis of the latest figures available. According to the statistics

published by the American Metal Market, 180.000 tons of lead cable cover-

ing were produced In 1926; an increase of 117% In six years. If that rate

of increase is zraittained, general adoption of tin alloy for cables would in
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crease the American consumption of tin by 10,000 tons in 1932. This figure
represents nearly 15% of the present total consumption.

Steel Production Continues at High Rate-Freight Car
Inquiry Highest in Months-Pig Iron Prices Advance.
The fundamental strength of the iron and steel market is

emphasized by continued advances in primary materials, the

"Iron Age" of Oct. 25 says. Prices of pig iron, scrap and

coke have made fresh gains, giving added support to an

already strong situation in finished steel, adds the "Age,"
continuing:
The pressure of steel producers to increase output has magnified the

scarcity of scrap, and a consequent driving of blast furnaces to obtain a
compensating increase in pig iron tonnage has created extra demands for
furnace coke. Heavy melting scrap at Pittsburgh has advanced another
25c. to $18 a ton, an increase of $4 a ton since the third -week in July and
the highest price since September 1926. Furnace coke at Connellsville,
after rising 10c. a ton last week, has gone up another 15c. to $2.90.
The pig iron market is also feeling the effects of the enlarged needs of

steel companies Their refusal to sell their surplus supplies has created a
shortage of basic iron in the Valley's in the face of several sizable iqnuiries.
This factor for price strength in what is prmarily a steel producing district
is matched by expanding demands for foundry grades in other territories.
At Chicago, Cleveland, Detroit and Ironton foundry iron has advanced

50c. a ton. Sales of 38,000 tons at Cleveland were made up in large part
of supplementary purchases for the current quarter. Reports from other
centres also indicate that buyers had underestimated their requirements.
Contracting for the first quarter has not yet assumed large proportions
except in the Chicago district, where orders have been placed for fully 40%
of melters' requirements for that period.
In finished steel there are evidences, although not yet conclusive, that the

peak of activity has been passed. At Pittsburgh shipm ents exceed incoming
business in most products, notably bars, plates and shapes. At Cleveland
a decline in bookings is also reported, but in the East the tonnage taken so
far this month in the heavier rolled products has kept pace with that entered
In the corresponding weeks in September.
Bar prices are especially strong in Eastern markets, where many buyers

face the necessity of paying 2c. , Pittsburgh, contrasted with 1.90c. to 1.95c.,
paid by contract customers for the quarter. At Chicago specifications
again exceed shipments after a noticeable drop a week ago, and new business
is slightly above the average of the past 12 weeks. Chicago prices for plates,
shapes and bars are stronger, with 2c. rapidly giving way to 2.10c., an
advance of $2 a ton.

Steel production skill holds at close to 90% of capacity. Slightly reduced
output is reported by valley mills.
Current recession in the demand from the automotive industry is regarded

as temporary, pending the starting of production on new models about the
middle of next month. The Chevrolet company, the largest manufacturer
bringing out a new car, has released its first orders for body steel and will
shortly buy fender stock. 'Atakora of automobile frames will resume
operations at close to capacity in the third week of November.
The September report of independent makers of sheets and strips sustains

the view that buyers ordered and specified freely to escape the reduction
in cash discount effective Oct. 1. Sales were equivalent to 117.5% of
capacity and shipn cots 102.3%.

Railroad equipment Inquiries are increasing when car scarcity is being
reported for the first time in several 3 ears. Whether this coincidence Is
significant or not, in view of the fact that instances of car stringency are
isolated and by no means alarming, the week brought the Rock Island into
the market for 2.7ro cars and the Canadian National for an additional
1,500. Early inquiries are expected from the Missouri Pacific for 3,000
cars and from the Buffalo Rochester & Pittsburgh for 1,000. The Penn-
sylvania has placed an order for 1,000 box cars with its own shops.
The Roxana Petrcloutn Co. has divided 45.000 tons of 10-inch pipe for

an oil line from McCamey to Houston, Tex., between a Youngstown and
a Pittsburgh mill. The Southern Natural Gas Co. is inquiring for 25.000
tons of 4 to 24-Inc pipe.
Two base prices on hot-rolled strip, rather than a single base, are being

rather generally adopted, following issuance by the Sharon Steel Hoop Co.
of a card of et- tras embracing all widths from 4 inch to 21 inch.

Leading producers of ferromanganese have opened their books for all next
year at $105. seaboard, the price now ruling. Heretofore contracts have
been on a six months' basis.
A 50% increase In the duty on gravel fluorspar (from $5 to $7.50 per

net ton) will go into effect Nov. 19. An advance of $1 a ton to $18. mines,
on domestic fluorspar for first quarter delivery is reported as a possibility.

Copper has again advanced 34c. a lb. to 153.ic.. delivered in the Con-
necticut Valley. This is the highest price since May 16 1923.
For the first thee in many months the "Iron Age" pig iron composite

price Is higher than it was a year earlier. It is now $17.92 a ton, compared
with $17.84 last week and a year ago. The finished steel composite remains
at 2.362c. a lb., as the following table shows:

Finished Steel. Pig Iron.
Oct. 23 1928. 2.382c. a pound. Oct. 23 1928. 817.92 a gross ton.One week aTo 2.362c. One week ago 317.84One month aTo 2.348c. One month ago  17.71One year am o 2.293c. One year ago  17.8410-year pre-war average 1  6890. 10-year pre-war average  15.72Based on steel bars, beams, tank plates, Ba.sed on average of basic Iron at Valleywire, rails, black pipe and black sheets, furnace and foundry irons at Chicago.these products cmstitutIng 87% of the Philadelphia, Buffalo, Valley and Blr-United States output of finished steel. mingham.

High. Law. High. Low.
1928_2.364c. Feb. 14 2.314c. Jan 3 1928_517.84 Oct. 2 517,04 July 241927..2.453c. Jan. 4 2.293c. Oct. 25 I927___ 19.71 Jan. 4 17.54 Nov. 11928...2.453c. Jan. 5 2.403c. May 18 1926._ _ 21.54 Jan. 5 19.46 July 13
1925_2.560c Jan. 6 2.396e. Aug. 18 1925.... 22.50 Jan. 13 18.96 July ,
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924._ 22.88 Feb. 26 19.21 Nov.
1923_2.824c. Apr. 24 2.446c. Jan. 2 1923._ 30.86 Mar. 20 20.77 Nov.113)

Tonnage requirements for iron and steel, featured by the

heaviest railroad equipment inquiry in months, have come

to the support of- the markets just as general buying was
beginning to let thorn down, states the "Iron Trade Review"
of Oct. 25, in its weekly summary of iron and steel markets.
The Rock Island railroad has come out for 3.000 freight cars. the Cana-

dian National by asking tenders on 1,000 cars has increased its total in-
quiry to 3.300, and the Buffalo. Rochester & Pittsburgh will buy 1.000 cars
with prospects of 2.000 additional. The Missouri Pacific program Is
understood to Include 3,000 cars, while the Santa Fe and Illinois Central
may soon Issue their requirements.
Plate mills at Chicago, to whom a large share of the tonnage for these

equipment Programs would accrue, have booked 5.000 toms for south-

western oil tanks and have that much tonnage on inquiry. In addition,
50,000 tons for a Pacific coast and 12,000 tons for a Denver pipe line are
active. Three eastern pipe lines, which should mature within a month
require 57,000 tons of plates.

Structural steel demand, topped by 17,000 tons for a New York office
building, is unusually heavy so late in the season. Automotive interests.
while easing their pressure for heavy steel, cannot be satisfied in their ap-
petite for sheets, strip and other light steel. Mill bacldogs of the latter Prod-
ucts have increased moderately, especially In the Pittsburgh and Youngs-
town districts, contrasted with an easier situation in bars, wire and some
minor products.
This revitalizing of the iron and steel markets by the entrance of tonnage

requirements is the third stage of the present bull movement. First
came the widespread coverage by general consumers in late September
and early October. Then followed a lull, during which production caught
up with the rate of buying. And now comes a surge of inquiry and orders
from tonnage outlets.

In pig iron the situation is somewhat parallel, except for this advantage:
Whereas in finished steel producers are engaged in consolidating their
lines following the advances for this quarter, pig iron producers have
started on another upward cycle. At Chicago and Buffalo all grad a of
iron have been marked up 50 cents per ton, and other district
sympathetic symptoms. Last week Cleveland and eastern Pennsylvania
quotations were advanced.
Alhough steelmaking operations for the entire country average nearly

90%, deliveries continue to disturb those consumers operating on short
inventories. Four to six weeks delivery is the best most producers can offer.
Physical limitations have ended the Alahoning Valley record of all 51
independent open-hearth furnaces being active, two having been dropped
this week. At Pittsburgh and Buffalo 90% rates are general, while at
Chicago, where the Youngstown Sheet & Tube Co. has voted to increase
Its ingot capacity 30.000 tons monthly, production engages 55% of capacity.
Steel corporation subsidiaries are at 86% this week, a decline of one point.
Heavy shipments, low furnace stocks and the soldup condition of pro-

ducers result in a scarcity of spot pig iron, which when available in some
districts commands 51) cents more than producers are asking for the first
quarter. Steelworks in the Mahoning valley are loath to part with any
iron. The week's sales include 38.000 tons at Cleveland, 20.000 tons at
St. Louis and 12,000 tons at New York. Some spiegeleisen has been sold
for the first half of 1929 at the current market.
Heavy finished steel producers, whose present price range from 1.90c.

Pittsburgh, for tonnage buyers to 2c. for small lots, are considering a $2
advance for the first quarter, which may be announced next month.
A new extra card on hot-rolled strip steel, designed to level out the

inequalities which have led to shading, especially on the wider sizes, is
going generally adopted. Some makers have abandoned the triple price
basis for one dividing at 6 inches; the aim is eventually to get on a single
price.
In consonance with the record production of steel In the past four months.

the movement of iron ore on the Great Lakes has been accelerated. Earlier
in the season it was not expected that the 52,343,000 toms brought down
last year from the Lake Superior mines would be equaled, but now a 55.-
000,000-ton year is in prospect.
Announcement that the German steelworks union is restricting exports

coir.cides with the threat of steel workers in the Ruhr to lock out 200.000
men who have demanded a wage increase, states an "Iron Trade Review"
cable from London. French rail makers have booked 28.000 tons for South
Africa. The British markets are slow. Prices in Belgium are firm, with
demand easier.
For the tenth consecutive week the "Iron Trade Review" composite of

14 leading iron and steel products has risen. This week this index is up
6 cents, to $35.63, the highest since April.

-•_

Production of Bituminous Coal, Anthracite and Coke
Exceeds That of a Year Ago.

According to the United States Bureau of Mines produc-

tion of bituminous coal during the week ended oa. 13 totaled
11,279,000 net tons, an increase of 240,000 tons over the
figure for the preceding week, and an increase of 729,000. tons
over the output for the week ended Oct. 15 1927. Produc-
tion of anthracite during the week ended Oct. 13 1928 is esti-
mated at 2,003,000 net tons, as against 1,794,000 tons in the
corresponding period last year and 1,915,000 tons in the week
ended Oct. 6 1928. Output of beehive coke in the United
States during the week ended Oct. 13 last amounted to about
91,000 net tons, an increase of 9,000 tons as compared with
the preceding week and 2,000 tons more than produced in
the week ended Oct. 15 1928. The Bureau of Mines report
is as follows:

BITUNIINOUS COAL.

The total production of soft coal during the week ended Oct. 13, including
lignite and coal coked at the mints. Is eitiguated at 11.279.000 net tow:
Compa_•ed with the output in the preceding .veek, this shows an increase of
240,000 tons, or 2.2%. Production durinv the week in 1027 corrmpondltrg
with that of Oct. 13 amounted to 10.510,000 tons.

Estimated United .slates production of Bittanimms Coal (Net Tons). Dad. Coal na:Rd.

1928 
Cal. year

Week. to Date.

 1927 
Cat. Year

Week. to Date.a
Sept. 29 11,056,000 352,974.000 10.059.000 392.871.000

Daily average 1.843,000 1,529.000 1,677.000 1,703.000
Oct. 6 b 11,039,000 384,013.000 10,286,000 403,157,000

Daily average 1,840.000 1.537.000 1,714,000 1,703.000
Oct. 13 c 11,279,000 375,292,000 10,550,000 413.707.000

Daily average 1,880,000 1.546,000 1,758.000 1.705,000

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

The total production of bituminous coal during the present calendar year
to Oct. 13 (approximately 243 working (lays) amounts to 375.292.000 net
tons. Figures for corresponding periods in other recent years are uiven
below:
1927 
1926 
1925 

426,915,000 net tons 1923 450,417,000 net teas
386,338,000 net tons 1922 

413,707,000 net tonsI1924 

301,101,000 net tons

366,356,000 net tons

As already indicated by the ravLsed figures above, tile total production
of soft coal for the country as a whole during the week ended Oct. 6 amountec
to 11,019,000 net tons. Compared with the outpat in the preceding Week,
vhis is an increase of 17,000 tons. or 0.1% •
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The following table apportions

Estimated Weekly Production

State-

the tonnage by States:

of Coal by States (Net Tons).
Week Ended Oct. 1923

Average.a

ANTHRACITE.

The total production of anthracite during the week ended Oct. 13 is esti-

mated at 2,003,000 net tons, an increase of 88,000 tons, or 4.6% over the
revised figtwes for the preceding week. Production during the week inOct. 6 '28. Sept. 2928. Oct. 8 '27. Oct. 9 '26.

Alabama 
Arkansas 

330,000
57,000

330,000
60,000

353,000
62,000

419,000
32,000

398,000
28,000 1927 corresponding with that of Oct. 13 amounted to 1.794,000 tons.

Colorado 
Illinois 

218.000
1,313,000

240.000
1,255,000

299,000
737,000

260,000
1,463,000

217,000
1,558.000

Estimated United States Production of Anthracite (Net Tons).

Indiana 328,000 334,000 245,000 498,000 520,000 1928-- 1927
Cal. Year Cal. YearIowa  65,000 71,000 23,000 98,000 116,000

Kansas 45,000 52,000 48,000 99,000 91,000 Week Ended- Week. to Date. Week. to Date.a
Kentucky-Eastern  1,071,000 1,079,000 1.121.000 961,000 764,000 Sept. 29  1,852,000 54,497,000 1,641,000 60,270,000

Western  376,000 363,000 454,000 347,000 238,000 Oct. 6 b  1,915,000 56,412,000 1,597,000 61,867,000
Maryland 
Michigan  

60,000
8,000

64,000
11,000

60,000
17,000

66,000
18,000

35,000
28,000

Oct. 13 c  2,003,000 58,415,000 1,794,000 63,661,000

Missouri 83,000 77,000 54,000 69.000 70,000 a Minus one day's production first week in January to equalize number of days
Montana 85,000 82,000 81,000 77,000 82.000 n the two years. b Revised. c Subject to revision.
New Mexico 56,000 61,000 62,000 62,000 58,000
North Dakota 
Ohio  

35,000
393,000

33,000
382.000

43,000
155,000

41,000
619,000

36,000
817,000 BEEHIVE COKE.

Oklahoma 
Pennsylvania 

77,000
2,750,000

81,000
2,647,000

80,000
2,507,000

62,000
3,203.000

60,000
3,149.000

The total production of beehive coke during the week ended Oct. 13 is

Tennessee 116,000 112.000 95.000 111,000 118,000 estimated at 91,0i0 net tons, as against 82,000 tons in the preceding week,

Texas  20,000 21,000 24,000 29,000 26,000 an increase of 11.1%. Production during the week in 1927 corresponding

Utah 118.000 127,000 104,000 105,000 121.000 with that of Oct. 13 amounted to 89,000 tons.
Virginia 257,000 262,000 252,000 288,000 231,000

Week EndedWashington  51,000 49,000 52,000 68.000 68,000 1928 1927
Oct. 13 Oct. 6 Oct. 15

West Virginia-Southern b2,143,000 2,250,000 2,212,000 2,223,000 1,521.000 to to

Northern c  830,000 843,000 919,000 850,000 772,000 1928.b 1928. 1927. Date. Da,e.a

Wyoming 153,009 169,000 181.000 182.000 184,000 Pennsylvania and Ohio  67,000 59,000 57,000 2,344,000 4,611,000

Other States 1,000 1,000 6,000 5,000 4,000 West Virginia  11,000 11,000 15,000 475,000 640,000
Ala., Ky., Tenn. & Georgia  3,000 2,000 4,000 126,000 205,000

11,039,000 11,056,000 10,246,000 12,255,000 11,310,000Total bituminous coal_ Virginia  5.000 5,000 5,000 196.000 264,000

Pennsylvania anthracite__ 1,915,000 1,852,000 1,597,000 2,055,000 1,968,000 Colorado, Utah and Washington_ 5,000 5,000 8,000 176,000 294,000

Total all coal 12,954,000 12,908,000 11,843,000 14,310,000 13,278,000 United States total  91,000 82,000 89,000 3,317,000 6,014,000
Daily average  15,200 13,700 14,800 13,500 24,500

a Average rate maintained during the entire month. b Includes Operations on
a Minus one day's production first week in January to equalize

in the two b Subject to
the N. & W.: C. & O.; Virginian: K. & M., and Charleston Division of the B & 0.

number of days

c Rest of State, including Panhandle. years. revision.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on Oct. 24, made public by the Federal Re-

serve Board, and which deals with the results for the 12

Reserve banks combined, shows a decrease for the week of

$23,900,000 in holdings of bills discounted, largely offset by

an increase of $22,100,000 in holdings of bills bought in open

market, decreases of $37,000,000 in member bank reserve
deposits and of $6,600,000 in Federal Reserve note circula-

tion, and an increase of ,900,000 in cash reserves. Total
bills and securities were $3,700,000 below the amount held
on Oct. 17. After noting these facts, the Federal Reserve

Board proceeds as follows:
The principal changes in holdings of discounted bills for the week were

declines of $51,100,000 at the Federal Reserve Bank of New York and of

$4,300,000 at St. Louis, and increases of $17,700,000 at Chicago, $6,800.000

at Kansas City and $3,400,000 at Cleveland. The System's holdings of

bills bought in open market increased $22,100,000, of Treasury notes $1,-

31,300.000, and of United States bonds $300,000, while holdings of Treas-

ury certificates declined $2,000,000.

Federal Reserve note circulation declined $5,300,000 at the Federal Re-

serve Bank of New York and $4,309,000 at San Francisco, and increased

$3300,000 at the Cleveland bank.

The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be

found on subsequent pages-namely, pages 2333 and 2334.

A summary of changes in the principal assets and liabilities

of the Reserve banks during the week and the year ended

Oct. 25 is as follows:
Increase (+) or Decrease (-)

During
Week. Year.

Total reserves +88.900.000 -8314,600,000

Gold reserves + 10,100,000 -310,800,000

Total bills and securities -3,700,000 +333,400.000

Bills discounted, total -23,900.000 +509,500,000

Secured by U. S. Govt. obligations -16,600,000 +317.000.000

Other bills discounted -7,300,000 +192,600.000

Bills bought in open market +22,100,000 + 100.400,000

U. S. Government securities, total -300.000 -279.600,000

Bonds +300,000 -208.500,000

Treasury notes + 1,300,000 +700.000

Certificates of indebtedness -2,000,000 -71.800,000

Federal Reserve notes in circulation -6.600,000 +7,400,000

Total deposits -20.600,000 -29,500.000

Members' reserve deposits -37,000,000 -30,000,000

Government deposits + 19,000,000 +5,400,000

Returns of Member Banks for New York and Chicago

Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal

Reserve Board also began to give out the figures of the

member banks in the New York Federal Reserve District,

as well as those in the Chicago Reserve District. on Thurs-

days, simultaneously with the figures for the Reserve banks

themselves, and for the same week, instead of waiting until

the following Monday, before which time the statistics cover-

ing the entire body of reporting member banks-now 632-

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 corn ng Monday. The

New York statement, of course, also includes the brokers'

loans of reporting member banks, which this week for the

ninth consecutive week show an expansion, this time of

$107,903,000, the grand aggregate of these loans on Oct. 25

being $4,772,293,000. This is a new high record for such

loans, the previous high figure having been $4,664,390,000,
which was reported only last week.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-45 Banks.

Oct. 24 1928.

Loans and investments, total 7,248,689,080

Oct. 17 1928.

7.249,881.000

Oct. 26 1927.
$

6,765,055,000

Loans and discounts, total 5,327,710,000 5,318,319,000 4.989,651,000

Secured by U. S. Govt. obligations 36,629,000
Secured by stocks and bonds 2604,896,000
All other loans and discounts 2  786,185,000

Investments, total 1  920,979,000

37,939,000
2,487,578.000
2,792,802,000

1,931,662,000

38,156,000
2,303,414,000
2,648,081,000

1,775,404,000

U. S. Government securities 1,107,203,000 1,114,689,000 892,262.000
Other bonds, stocks and securities 813,776,000 816,893,000 883,142,000

Reserve with F. R. Bank  700,779,000 723,312,000 751,991,000
Cash in vault  52.654,000 50,822,000 59,518,000

Net demand deposits 5,138,311,000 5,121,542,000 5,260,667.000
Time deposits 1,219,241,000 1,219,015,000 1,019,924,000
Government deposits  43,154,000 57,792,000 70,885.000

Due from banks  102,939,000 108,240,000 102,648,000
Due to banks 1156.536,000 1,248,184.000 1,181,876,000

Borrowings from F. R. Banks, total--  156,535,000 201,323,000 96,149,000

Secured by U. S. Govt. obligations_ _ 87,655,000 117.665,000 33,650,000
All other  68,880,000 83,658,000. 22,499,000

Loans to brokers and dealers (secured by
stocks and bonds:)

For own account  957.397.000 890,261,000 1,048,234,000
For account of out-of-town banks_ _1.736,811,000 1,733,240,000 1,324,068,000
For account of others 2078.085.000 2,040,899.000 971,475,000

Total 4  772,293,000 4,664,390,000 3,343,777,000

On demand 4,162,450,000 4,048,188,000 2,559,885,000
On time  609,843,000 616,202,000 783,892,000

Chicago-43 Banks.
Loans and investments, total 2,071,549.000 2,064,100,000 1,991.244,000

Loans and discounts, total 1,606,361,000 1,597,710,000 1,533,868,000

Secured by U. S. Govt. obligations., 15,846,000 13,537,000 14,134,000
Secured by stocks and bonds  792,319,000 785,060,000 944,639,000
All other loans and discounts  798,196,000 799,113.000 675,095,000

Investments, total  465,188,000 466,390,000 457,376,000

U. S. Government securities  206,012,000 206,718.000 189,205,000
Other bonds, stocks and oecurities_ - - 259.176,000 259,672,000 268,171.000

Reserve with F. R. Bank  182,771,000 181.143,000 179,143,000
Cash in vault   16,837,000 16,419,000 19,092,000

Net demand deposits 1  276,000,000 1,262,061,000 1,309,922,000
Time deposits  670,306.000 676,455.000 626,554,000
Government deposits  8,408,000 11,261.000 12,430,000

Due from banks  155,510,000 173,371,000 142,430,000
Due to banks  333,303,000 352,170,000 361.236.000

Borrowings from F. R. Bank, total  66,591,000 57,878,000 11,583.000

Secured by U. 8. Govt. obligations  61.372,000 48,267,000 9,709,000
All other  15.219,000 9,611.000 1.874,000

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,
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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
632, 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 ended with the close of business Oct. 17:
The Federal Reserve Board's condition statement of 632 reporting member

banks in leading cities as of Oct. 17 shows increasse for the week of $112,-
000,000 in investments, including $102,000,000 in Government securities:
of $37,000,000 in loans and discounts, of $125,000,000 in Government de-
posits, of $94,000,000 in net demand deposits, and of $15,000,000 in time
deposits, and a decline of $50,000,000 in borrowings from the Federal Re-
serve banks.

Loans on stocks and bonds, including United States Government obliga-
tions, were $49,000,000 above the Oct. 10 total, increases of $54,000,000
and $10,000,000, respectively, being shown for the New York and Boston
districts and a decrease of $10,000,000 for the Cleveland district. "All
other" loans and discounts, which at all reporting banks were $12,000,000
below the Oct. 10 total, declined $52,000,000 at reporting banks in the New
York district and increased $18,600,000 in the Chicago district, $7,000,000
In the Boston district and 16,003,000 each in the Atlanta and Dallas dis-
tricts.

Holdings of Government securities, in connection with the recent flota-
tion of Treasury certificates, increased $102,000,000. most of the districts
reporting substantial increases as compared with the preceding week.
Holdings of other bonds, stocks and securities increased $9,000,000 in the
New York district and $10,000,000 at all reporting banks.
Net demand deposits, which at all reporting banks were $94,000,000

above the Oct. 10 total, increased $23,000.000 each in the Chicago and Bos-
ton districts, $21,000,000 in the New York district, $16,000,000 in the San
Francisco district. $9,000,000 in the Philadelphia district, and $8,000.000
In the Richmond district, and declined $7,000,000 in the Kansas City dis-
trict. An increase of $27,000,000 in time deposits in the New York dis-
trict was partly offset by a decline of $7,000,000 in the Chicago district, all
reporting banks showing a net increase of $15.000,000. All districts par-
ticipated in the increase of $125,000,000 in Government deposits.
The principal changes in borrowings from Federal Reserve banks for the

week were declines of $38,000,000 at the Federal Reserve Bank of New York,
$24,000,000 at Philadelphia, and $20,000,000 at Boston, and increases of
$16,000,000 at Chicago. $6,000,000 at Kansas City and $5,000,000 each at
St. Louis and Minneapolis.
A summary of the principal assets and liabilities of 632 reporting member

banks, together with changes during the week and the year ended Oct. 17
1928, follows:

Loans and Investments, total 

Increase (+) or Decrease (—)
During

Oct. 17 1928. Week. Year.
$ $ $

22,410.509.000 *+ 148,587,000 +1,163.145.000

Loans and discounts, total 15,946,213,000 *+36,734.000 +829,180,000

Secured by U. S. Govt. obligations 120,082,000 +11,979.000 —1,861.000Secured by stocks and bonds 6,630,384,000• +37.193,000 +449,653.000All other loans and discounts 9,195,747,000 •-12,438,000 +381.388.000

Investments, total 6,464,296,000 +111,853,000 +333.965.000
U.S. Government securities 3,081,137,000 + 101,726,000 +450,889,000Other bonds, stocks and securities_ 3.383,159,000 + 10,127,000 —116,924,000

Reserve with F. R. banks 1,724,506,000 +35.993,000 —29,362,000Cash in vault 249,179,000 —19,126,000 —15,994,000

Net demand deposits 13,291,026,000 +93.605,000 —186,953,000Time deposits 6,921,380,000 +15,305,000 +495,416,000Government deposits 190,431,000 + 125.497,000 —61.662,000

Due from banks 1,239,543,000 +94,184.000 +3.664,000Due to banks 3,383,958,000 +120.576.000 —97,274,000

Borrowings from F. It. banks, total 720,010,000 —50,111,000 + 449,074,000

Secured by Ti. 8. Govt. obligations 466,995,000 —32,838,000 +303,050.000All other 253,015,000 —17,273,000 +146,024,000
• Oct. 10 figures revised.

Summary of Conditions in World's Markers According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Oct. 27 the following summary of market con-
ditions abroad, based on advices by cable and radio:

BRITISH MALAYA.

Business continues quiet with most merchandise pursuing a watchful
waiting attitude because of the uncertainty regarding the effect of removal
of rubber restriction in November. In general, however, the future is re-
garded with confidence. Some large importers are expanding activities
in anticipation of a busines revival. General merchandise and bazaar
dealers are placing orders for Chinese New Year trade and department
stores are reeciving Christmas goods. Automotive trade is dull with no
immediate improvement expected. Textile trade has been slightly stimu-
lated by early preparation for the Chinese New Year. Cheap textiles from
China are flooding the market. Import trade in foodstuffs is quiet and
iron and steel business is dull. English shoe leathers are replacing the
Australian product because of better finish.

Aside from the close attention given the rubber situation, the market
is featureless. Stocks in Singapore and Penang are low.

BRAZIL.

fair and exchange quiet. A special bill is
reduction of duty on railway rolling stock
It is understood that the bill has adminis-

General business has been
before Congress proposing a
to 5% of the present rate.
tration approval.

Warm weather continues
seasonal lines although the
With the tourist season over
eastern cities report a slight

CANADA.

to prevent the active movement of many
wholesale trade generally continues good.
prices are coming back to normal and some
let-up in business. Collections in Montreal

I are reported to be slower than at any other time this year. Evidence of
improved rural finances is seen in the interest farmers are displaying in
farm equipment. Although interrupted by snow and rain, threshing is vir-
tually completed in the Prairie Provinces. The moisture facilitated fall
plowing. Most of the vegetables and root crops !rave yielded bountiful
harvests but owing to considerable corn being frozen, that grain did not
maintain its earlier promise. A heavy livestock movement this fall is
anticipated. Harvesting the beet crop is nearing completion, the yield
and sugar content is considered satisfactory.

CZECHOSLOVAKIA.

Czechoslovak industry and trade continued to maintain a high level of
activity during September and the first half of October. Increased pro-
duction was reported in the coal, machinery, oil, fertilizer, bottle and plate
glass and lumber industries. Industries showing declines were building
materials, porcelain, bentwood furniture, and cotton. The Czechoslovak
National Bank reports that the increased credit demands due to the sugar
beet harvest and quarterly settlements were for the most part offset by
funds released by the approaching end of the building season, by sales of
the new crops, and by the extraordinarily favorable foreign trade balance
in the past two months. The money market has therefore, remained easy.

ESTONIA.

The geenral slow upward swing in businets conditions in Estonia
continued during September and the early part of October. The steady
improvement continues in the money market and the uninterrupted growth
of deposits tends to relieve the money market. Industrial conditions re-
main satisfactory with production and exports above those for last year.
The crop report for September 15 which shows a general improvement over
that for July 15 indicates that the harvest will exceed expectations.
Based on a ten-year average rye, wheat and mixed cereals are expected to
be above with barley and oats only slightly below average. The potato
and flax harvests are 28 and 23% respectively, below the ten-year average.

FRANCE.
General industrial activity in France is satisfactory, but prices of basic

materials are rising. Tax returns continue to run well ahead of last year's
returns.

GREECE.

General business conditions continue quiet, with a seasonal decline
noted in the automotive and lumber markets, where activity had been
well maintained despite the recent epidemic of dengue fever. Agricul-
tural production estimates point to favorable yields for most important
crops, with a slight decrease indicated for tobacco. The olive crop is
estimated at 36,000 metric tons and olive oil at 90,000 metric tons.

HUNGARY.

The Hungarian business situation is rather unsettled, with only the
coal, building and machine industries showing signs of activity.

LITHUANIA.

Practically no change was noticeable in conditions in Lithuania during
September. The money market remains slightly stringent despite the steady
growth in foreign exchange holdings at the State Bank and in deposits of
the commercial banks. The latest crop report as of Sept. 1 indicates that
grain crops 4n Lithuania are considerably better than the crops in either
of the other Baltic States. The rye harvest is reported to be only 10%
below that for 1927 while the wheat crop is expected locally to exceed
that of the year earlier. The barley crop is estimated to be 15% lower
and the oats harvest is slightly better than that of 1927. Estimates is
regard to flax and linseed are conflicting but the report of the above
date represents the conditions of the crop as considerably improved and
the groweni as satisfied.

MEXICO.

Business in Mexico during the week ended Oct. 20 remained practically
unchanged. The depressed situation in the textile industry was further
accentuated and the textile mills at Puebla and Tlaxcala, employing ap-
proximately 30,000 workers, threatened to close Oct. 23, on account of the
alleged stagnation of the industry resulting from over-production. The
proposed wage reduction has been rejected by the employees and it is
expected that the matter will be submitted to the President for arbi-
tration.

NETHERLAND EAST INDIES.

Business conditions continue prosperous and on the whole, rubber and
sugar markets being the principal weak spots. Although there has been
some recession in import trade, exports have increased. Automotive
sales are well maintained at an active level, but trade in textiles con-
tinues dull except for seasonal lines. American voiles are selling well.
Current local sugar estimates place the output of all mills at 2,944,200
long tons, of which nearly 2,000,000 are sold. Forward business, how-
ever, is still uncertain. Rubber stocks are accumulating as dealers await
developments. Prices for tapioca, kapoc, and copra are low but pepper
prices continue high and strong demand has improved citronella oil
prices.

NETHERLANDS.
Foreign trade in the Netherlands continued its upward movement dur-

ing September with imports valued at 240,000,000 florins and exports at
190,000,000 florins. Unemployment is somewhat lower, amounting on
Sept. 29 to 3.7% of the total number of workers, but partial unemploy-
ment was slightly higher at 1.3%.

PANAMA.
A bill authorizing the Government to secure the services of a commission

of experts to study the resources of the country and carry out its financial
reorganization has passed the second reading by the National Assembly. A
bill for exproporiating 1,000 acres of land located at Puerto Armuelles,
State of Chiriqui, has been introduced in the National Assembly. The dis-
turbed trade mark situation is gradually clearing pp. The Panama Electric
Company has decided to place its main lines underground. The Banco
Nacional has borrowed $1,000,000 from the local branch of a Canadian
bank on a $1,000,000 first mortgage bond issue, which is the third one
this year.

PERU.
The belated movement of cotton is gradually restoring merchandise move-

ment to normal with a consequent improvement in the commercial out-
look. The Peruvian Chamber of Deputies has passed the fiscal measures
among the provisions of which are an increase in the gasoline consump-
tion tax to 30 centavos (approximately 50.12) a gallon, a commercialdocument stamp tax of one-tenth of one per cent, and an increase in
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the sanitation tax to 12% of all basic import duties. The clauses of the

bill which provided for a check, stamp and newspaper advertisement tax

were eliminated and the Senate is expected to approve the bill as passed

by the lower house.
' PHILIPPINE ISLANDS.

General improvement which is normal for the last quarter of the year

occurred in Philippine business in September, but recovery was some-

what slow on account of the prolonged rainy season. Improvement may

be expected as the new crops of sugar and rice come on the market.

Textile trade showed improvement in September from importers' stand-

point, new supplies moving especially well. Sales of high-priced auto-

mobiles greatly improved and continued favorable. Large transportation

companies appear to be adopting slightly higher-priced motor buses for

greater economy in operation. Use of pneumatic tires for all but very

heavy trucks Is increasing. Sugar prospects in general are good. Planters

in Negros anticipate a 10% increase in crop. Demand for abaca and copra

confirm-- s' ,ek a d supplies of the latter are very heavy. Owing to un-

favorable rains, rice acreage has been reduced and imports of rice will

probably increase.
PORTO RICO.

The continued movement of funds not ordinarily in circulation at this

period of the year has resulted in some lines of business maintaining the

higher level reached last „week, and trade in general compares favorably

with that immediately preceding the storm. Construction materials, hard-

ware, and staple foodstuffs, particularly beans, cornmeal and packing

house products are in good demand and, although furniture sales are con-

siderably less than those prevailing in early September, some recovery in

this line is expected soon. Department store sales have failed to register

improvment but the outlook- for a fairly active holiday trade is encour-

aging. Sugar mills are delaying their purchases of certain replacements

usually made at this time of the year and are devoting their entire time

to making urgent repairs necessitated by the damages from the storm and

are awaiting the adjustment of insurance claims. Lumber stocks are ap-

parently adequate for present demands and a further supply is afloat. The

withdrawal of merchandise by interior merchants is beginning to relieve

the pier congestion at San Juan.

SWEDEN.

Following the settlement of labor difficulties, the production of Swedish

industries during September and early part of October was unusually

high. Unemployment has diminished as a result of the improved condi-

tions although the cancellation of the wage agreement within the engin-

eering industry from January 1 may cause a slight disturbance in the labor

market. Future development in the general situation largely depends on

events in the international money market, particularly as relating to

stock quotations. The money market remains easy with no strain in

evidence although the Swedish bourse has shown an uncertain tone during

the past weeks. The Stockholm Enskilda bank and associates are offering

in Sweden a 6,000,000 crown bond loan as part of a 15,000,000 crown guar-

antee fund for the reestablishment of the Copenhagen Privatbanken. The

continued decline in lumber prices is hastening the conclusion of an agree-

ment with Finland for further reduction of next year's production. The

woodpulp market generally remains unchanged with a slight increase in

sales during the past few weeks. The crop situation has improved slightly,

indicating about an average yield, but the grain is below normal in

quality.

Report by S. Parker Gilbert to German Government
Heads on Conferences with Allies on Revision of

Dawes Reparations Plan—New Committee of Ex-

perts Proposed—J. P. Morgan Participates in

Conferences.

A statement to the effect that one or two Americans of

highest standing in the financial world will be requested

by the German and Allied Governments to participate

in the meetings of a committee of experts which will be called

upon to work out a plan for the definite solution of the Ger-

man reparations was contained in Paris Associated Press

cablegrams Oct. 20. Conferences on the subject have been

held in London and Paris during the past two weeks be-

tween S. Parker Gilbert, Agent General for reparations

payments, the British Chancellor of the Exchequer, Winston

Churchill and other British Treasury officials. In Paris

on Oct. 19, when Messrs. Gilbert and Churchill conferred

with Premier Poincare, Associated Press accounts from

Paris stated:
It is understood that they discussed the composition of the committee of

experts that will view the question of German reparations early in December.

This committee will try to determine the limits of Germany's reparations

indebtedness in the light of the experience of the last five years.

Further Associated Press advices from Paris on Oct. 20

said:
Yesterday's conversations between Premier Poincare, S. Parker Gilbert

Jr., Agent General for Reparations, and Winston Churchill, British Chan-

cellor of the Exchequer, and their later meeting with J. P. Morgan is re-

garded as ha.ving brought discussions of fixation of war debt and its com-

mercialization to a point where the action of experts may be started.

The experts committee will recommend a final plan for reparations pay-

ments.
The American Government will not be invited as a government to send a

representative, it was understood, to the discussions.

It was pointed out that Washington was not asked to be represented on the

Dawes committee, but that Charles G. Dawes, Owen D.Young and Henry

M. Robinson were invited to participate as individuals by the rep
arations

Commission. The State Department, however, was asked by James A.

Logan, Jr., then American observer on the Reparations Commissi
on, if

there were any objection to the participation of the Americans and the State

Department replied there was none. The same procedure may be followed

now, but in any case care will be taken not to invite Americans who might

for any reason be objectionable to their own Government .

Thus the American Government will have an unofficial "right of veto."

The conversations are now pretty well advanced concerning principles

upon which the experts committee shall proceed. The Belgiun and Italian

Governments have been consulted by the British, French and German

Governments so that an official announcement may be expected relatively

soon.
The committee will not meet until December at the earliest. It seems

most likely that the heaviest part of its work will commence in January.

The French delegates to the conferences are expected to be selected at a

Cabinet meeting called for Oct. 30.

With regard to the presence of Mr. Morgan an Associated

Press cablegram from Paris on Oct. 19 had the ,following to

say:
After conferences this morning, at which Premier Poincare, Mr. Churchill

and Mr. Gilbert were present, there was a luncheon at the British Emb
assy

at which Messrs. Churchill, Gilbert and J. P. Morgan were guests of Sir

William Tyrrell, the British Ambassador.
While the deepest secrecy surrounded the negotiations, Mr. Churchill,

previous to his departure for London late today, said that he was "quite

satisfied."
The presence of Mr. Morgan at the negotiations is interpreted as show-

ing that both France and England desire to confirm the decision taken

ten days ago to request that an American unofficial member or mem
bers

participate in the deliberations.
Mr. Gilbert is reported to have explained to Premier Poincare and Mr.

Churchill exactly how far Germany could meet them toward fixation and

commercialization of the war debt.
Mr. Gilbert held a conference with the Governor of the Bank of France

late today.
w--
Edwin I. James, writing from Paris on Oct. 24 to the New

York "Times," said in part:
I learn from what ought to be a reliable source that one of the tasks to be

placed before the-commission of experts which is to meet to fix a final and

definite settlement of reparations will be to study the possibilities of floating

a German loan of $1,000,000,000 as an essential part of the new scheme.

As explained here—which naturally gives no guarantee of the German

reaction—the number of years over which Germany would pay fixed an-

nuities, to be established, would depend on whether such a loan was feasible.

It is calculated that if the loan could be marketed, Germany would be

asked to pay for thirty-seven years or thereabouts, while if it could not

be floated Germany wouid be asked to pay for sixty years.

Regarding a report of the conferences by Mr. Gilbert

we quote from the "Times" the following Berlin advices,

Oct. 25:
S. Parker Gilbert informed Chancellor Hermann Mueller at the Chan-

cellery this afternoon of the attitude of responsible British. French and

Belgian officials regarding the calling of a new commission to fix the total

sum which Germany must pay as reparations. Dr. Rudolf Hilferding,

Minister of Finance: Herr Curtius, Minister of Commerce, and Dr. Sch
acht,

President of the Reichsbank, took part in the conference, which was more in

the nature of a report by the Agent General for Reparation Payments.

The meeting lasted well over two hours. Afterward the three Ministers

and Dr. Schacht held a further conference and decided to call a Cabinet

meeting tomorrow, when the rest of the Ministers will be informed of Mr.

Gilbert's account of his trip. The Government is then expected to declare

whether it is in accord with the proposals and suggestions of the other

powers and if it is not to frame a communication setting forth its position

which can be dispatched direct to London, Paris and Brussels. It is hinted

tonight that Wilhelrostrasse may want to ask several questions of the allied

powers before subscribing to any form of procedure.

Next Move Is Up to Germany.

From well-informed financial circles it is learned that the initiative in

further preparations for the creation of a commission to consider the repara-

tions question must come from Germany. Though only a mere outline

of the composition of the commission, which was provided for at Geneva

recently in the six-power conference, was framed in London, Paris and

Brussels, the preparatory work is now sufficiently advanced to require

Germany's cooperation before further steps can be taken. This attitude

on the part of London and Paris has given rise to the belief that the first

move for calling the new commission will be made at the behest of 
those

capitals.
In political circles there is a belief that the proposed change in the Dawes

plan is being forced on the Allies, because they are convinced that the 
trans-

fer problem will become acute within a year or at the most two y
ears,

and will break down the present reparations system. If the Allies are

anxious to begin work on farming a new indemnity instrument, those people

argue, then Germany can afford to make haste slowly.

Probably within three or four years, they say, this state of affairs will

have reached a point where the Reich will be able to obtain better terms

than at present. Should the Reich be able to await the time when the

Dawes Plan breaks under its own load, then certainly Germany would

be able to obtain better terms, according to their view.

However, from Allied financial authorities it is learned that both Eng-

land and France not only do not share this idea but are confident the Allies

will await Germany's expression of opinion and suggestions to begi
n ne-

gotiations for forming the commission. It is now squarely up to Germany

when the commission will meet, these authorities say. This quite possibly

will be before the end of the year if the Reich takes definit
e action promptly.

As to the composition of the commission, whether it shall be made up

entirely of civilian experts or contain Government representati
ves as well,

this is a question for future discussion. Berlin will ask to have Ameri-

cans in It, and probably one of them will take the leadership as Gen. Dawes

did. Owen D. Young would be very acceptable for this role, it is learned.

Negotiations Now to Be Direct.

Further negotiations will not be conducted through the Agent General's

office, as was the case in the present preliminaries. Mr. Gilbert's report

to Chancellor Mueller this afernoon ends the Agent General's role
 as inter-

mediary and subsequent dealings will be direct between Berlin and the

Allies' capitals.
There is a tendency to interpret Mr. Gilbert's participation in th

e present

negotiations as a sign of America's willingness to have reparations thrashed

out, though it is learned that Mr. Gilbert went to London at the invitation

of the British Government and not at the suggestion of Washington.

Republican circles see the entire problem In a brighter light, believing

that approchoment has been advanced to a stage where Germany need

be less suspicious about tho motives of other European countries. It is

pointed out that whatever the commission decides, any new plan cannot

be put into operation until all the Governments concerned have ratified

It. In this instance Germany is no longer merely obliged to sign on the

dotted line, but sits at the green table on an equality with other powers.

Though Paris will likely be the seat of the commission for the prelimi-

naries. Berlin is certain to be the place where the new plan will be born.

Mr. Gilbert's report to the Government indicates, it is asserted, that all
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predictions about the total sum Germany will have to pay are purely guess-
work and that no figures entered into the parleys between Mr. Gilbert
and the British. French and Belgian officials.

According to Brussels advices Oct. 23 to the "Wall Street
Journal" Mr. Gilbert also conferred with Belgian officials
and bankers on the approaching effort to settle the reparations
and war debt problems. The advices quoted said:
The cabinet decided to insist on the importance of an adequate repara-

tions settlement on the Belgian budget, and to demand reimbursement for
6,000,000,000 marks ($1,500.000,000) in paper issued by the Germans
during the occupation of Belgium.

Sir Josiah Stamp Holds Dawes Plan Would Likely Be
Satisfactory for Years.

From the New York "Times" we take the following
London advices Oct. 19:
Winston Churchill's flying trip to Paris and back after his interview

here with S. Parker Gilbert yesterday came as a complete surprise to all
but a few, and speculation has been aroused as to the reason for this sudden
urgency shown by the British Government.
"Both Germany and France have their own particular reasons for ur-

gency." says the London 'Times'. "These reasons do not so strongly
appeal to Great Britain. Yet there is a reason, the strongest reason of
all, why Great Britain should play an active part in carrying out the Geneva
agreement. We cannot be in the position of a tamely consenting party
to an arrangement—a bargain, perhaps—between France and Germany."
The same paper questions if it is desirable or necessary at this moment

to revive the subject of reparations. It declares that the Dawes plan has
worked well, and Germany, to all appearances, has recovered her financial
stability. She has paid her reparation annuities with unfailing regularity,
and there is no obvious reason why she should not continue to progress
under the shelter of the Dawes Plan.
111"Why not lot sleeping problems lie," asks the 'Times'. "Why not
defer tho final settlement of the reparations problem until that happy
day when all the powers shall have settled their differences over the ulti-
mate principles of international indebtedness."

British policy in the matter of reparations, it is declared here, is un-
changed since Lord Balfour's note of 1922, which stated: "In no cir-
cumstances do we propose to ask more from our debtors than it is necessary
to pay to our creditors. We can hardly be content with less."
It is not known who would represent Great Britain on the proposed

committee of international experts, but Sir Josiah Stamp was mentioned
as one of the most probable. In a speech to-night he said the Dawes
Plan worked according to expectations and might go on working and satis-
factorily meet the requirements of Allied budgets and of Germany for
several years to come. But there might come a time, he averred, when
a strain would be placed upon its provisions which might derange it and
make it impossible to carry it to its logical conclusion.

German Reparations Receipts and Transfers During
September.

Total transfers of 197,920,701 gold marks are indicated
in the monthly statement issued Oct. 6 by the office of the
Agent-General for Reparations Payments. The total avail-
able funds for September were 373,063,061 gold marks, and
the cash balance as of Sept. 30 is shown as 175,142,360
gold marks. The statement follows:
OFFICE OF THE AGENT-GENERAL FOR REPARATIONS PAYMENTS.
STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE FIFTH

ANNUITY YEAR TO SEPT. 30 1928.
(On Cash Basis, Reduced to Gold Mark Equivalents.)

Month of
September
1928.

Available Funds— Gold Marks.
Balance as at Aug. 31 1928 189,488,944.86Receipts in completion of the fourth annuity:
Transport tat 24.174,000.00Interest and amortization on railway bonds 55,000,000.00Receipts on account of the fifth annuity:
Budgetary contrictulon 104,166,666.67Interest and exchange differences 233,450.32

Total 373,063,061.85

Transfers—
In foreign currencies:

Service of the German external loan 1924 6,003,450.65Reparation Recovery Acts 33,094,951.70Deliveries under agreement 3,379,813.72Transferred in cash 42,243,188.67Coot of Inter-Allied Commissions 377,962.03

85.099,366.77

By reichsmark payments for:
Deliveries in kind 107,007,836.41Armies of Occupation 5,236,707.61Costs of inter-Allied Commissions 475,695.55Miscellaneous object. 101,095.20

112,821,334.77

Total transfers 197,920,701.54

Cash balance as at sept.30 1928 175,142,360.31

Distribution of Amounts Transferred—
To the Powers—

France:
Army of Occupation 3,705,385.88Reparation Recovery Act 4,541,269.27Coal, coke and lignite (Including transport) 15,721,754.54Dyestuffs and pharmaceutical products 796,548.62
Chemical fertilizers and nitrogenous products 11,127,327.75Coal by-products 809,297.18
Refractory earths 109,674.54
Agricultural products 7,026.29Timber 468,898.47Sugar 75.04Miscellaneous deliveries 54,752,029.22
Ivilseellaneous payments 75,000.00Cash transfers 24,332,393.45

116,546,680.25

Month of
September
1928.

Gold Marks.
British Empire:
Army of Occupation  1,208,547.13
Reparation Recovery Act  28,553,682.43
Cash transfers  10,265,156 26

40,027,385.82

Italy:
Coal and coke (including transport)  7.7f8,231.84
Coal by-products  616,445.77Miscellaneous deliveries  677.41
Cash transfers  3,525.095.09

Belgium:
Army of Occupation  322,774.60
Coal and coke (including transport)  983,539.76
Dyestuffs and pharmaceutical products  591,438.54
Chemical fertilizers and nitrogenous products  214.052.68
Coal by-products  96,646.12
Miscellaneous deliveries  5.465,787.85
Cash transfers  700,702.63

11,900,450.11

8.375,032.18

Serb-Croat-Slovene State:
Pharmaceutical products  66,802.98
Miscellaneous deliveries  4,819,510.37
Miscellaneous payments  26.095.20
Cash transfers  550.548.37

5,462.956.92

United States of America:
Deliveries under agreement  3,379,813.72
Cash transfers in liquidation of priority for Army costa in arrears  2,203,200.00

5.583.013.72

Rumania:
Miscellaneous deliveries  1,707,660.92

Japan:
Miscellaneous deliveries  131,416.36
Cash transfers  288,172.42

419.588.78

Portugal:
Miscellaneous deliveries  762,904.16
Cash transfers  114,112.63

877.016.79

Greece:
Cash transfers  151.308.13

Poland:
Cash transfers  12,499.69

Total transfers to Powers 191,063,593.31
For Prior Charges—

Service of the German external loan 1924  6,003.450.65
Costs of Inter-Allied Commissions  853,657.58

Total transfers 197.920,701.54

Dr. Max Winkler Sees Need of Early Solution of Repara-
tions Problem.

In connection with discussion regarding German repara-
tions, and the desire of Germany, as well as the creditor
nations, to work out a satisfactory solution, Dr. Max
Winkler issued the following statement:
That Germany is anxious to have the reparation, question solved is

obvious. It is also worth remembering that the "standard" year of pay-
ments calling for not less than 2,500,000.000 reichsmarks has just begun.
One obtains a better idea of the significance of this figure, if he takes into
account the fact that it represents more than double Germany's customs
receipts for a whole year; that it is equivalen to more than 86% of Ger-
many's annual income taxes; to only a little less than one-half the total
amount of money in circulation in Germany at the beginning of last month;
to the net annual output of the entire coal industry; to twice the annual
production of the chemical industry: to about 40% of the annual receipts
of the German railways: to about 60% of the annual imports of foodstuffs;
and to the amount required annually for new buildings in the Reich. It
is rather difficult to conceive of a Germany of to-day continuing to pay
forever tribute for the sins of a Germany of yesterday. Moreover, a dis-
contented Germany would prove one of the most serious impediments to
the peace and prosperity of Europe and the world at large.
From a purely practical point of view, the Allies ought to realize the

disadvantages of a Germany continuing to make large payments without
even knowing the amount and the period during which payments are to be
made. For the four years ended Aug. 31 1928, Germany has paid on
account of reparations the impressive total of $1.362,500.000, and we are
told that the Dawes Plan has been decidedly successful and that payments
have been made promptly and regularly. To begin with, 8200,000.000 of
the above sum came from the Dawes Loan. The net amount obtained
through long term issues is placed at $1,325,000,000, while the amount
of short term loans may be estimated at not less than 51.000.000.000. Hav-
ing Paid out only 53.43% of what she has received, we need not be surprised
at the promptness of Germany's payments or the success of the Dawes
Plan.

Realizing the impossibility of carrying on indefinitely this process of
borrowing from Peter to pay Paul, the interested powers appreciate the
necessity of bringing the matter to a head.

Charles Somlo of Manufacturers Trust Co. Finds
Steady Economic Progress in Europe.

London's financial prestige remains undimmed as the
financial "feeder" of Continental Europe and other countries,
according to Charles Somlo, Vice-President in charge of the
Foreign Department of Manufacturers Trust Co. of New
York, who has returned from a four months' tour abroad,
during which he visited 14 countries. Mr. Somlo pointed
to the fact that existing money conditions in the United
States, especially in the commercial banking field, had
caused some re-diversion of financing from this center to
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London. Distinct evidences of recovery from Great Britain's
more serious economic troubles were noted by Mr. Somlo,
while the proverbial thrift of the French people had brought
about more normal conditions in France where there ap-
peared to be an abundance of money. French banks are
making more liberal extensions of credits, and Germany is
using these facilities more freely, he said.
He described German banks as being in excellent con-

tion, as were also the leading banks of Budapest, Vienna and
Prague. Italy and Spain have made remarkable progress
along certain lines and large contracts placed by these two
governments had added in many cases to the economic
activity and helped to rectify the unemployment situation.
Living costs in Spain and other central European countries
he described as high, while Belgium is the most striking
exception as a comparatively cheap place to live. Mr.
Somlo said:

Political conditions generally in Europe do not inject as much uncertainty

into the economic life as in previous years, but in one or two countries that

element still enters into the situation and should be considered in business

projects. The prompt and obvious influence of American economic con-

ditions was quite interesting. There is no question, but that the last two or

three years in Europe have brought about a great change for the better and

that gradual and steady economic progress had been made.

Dresdner Bank Estimates Total German Exports at
Not More Than 11 Billion Marks in 1928; Sees In-
crease as Without Effect on General Situation.

Only an unexpectedly large increase in exports can sensibly

affect the state of business in Germany, according to the

Dresdner Bank in its latest survey of the economic situation.

Though favorable export markets continue in a measure to

compensate German industry for a decreasing capacity of the

domestic market, the increase in exports, it is observed, re-

mains relatively small and therefore practically without
influence on the entire economic development. While
Germany's annual production is estimated at about 70
billion marks, the total exports for the year will probably
not exceed 11 bullion marks, according to the survey, which
adds:

This year's crop surpasses in volume the crop of the past year, but its

estimated value is lower. In consequence the purchasing power of the

rural population will be lower than the year before. Indirectly, however,

the bumper crop, followed by a corresponding decrease in imports of agri-

cultural products, should help improve the balance of trade.

The present economic tendency is particularly reflected in a symptomatic

increase in the number of short-time workers, the usual step preceding

dismissals. According to this indication a further increase in unemploy-

ment in the late fall and in winter may be expected.

A striking feature of the present economic development is the compara-

tive stability of the economy.

Causes of Increased Hungarian Bank Rate—National
Banks Lower Reserves, and more Expensive Foreign

Credits Necessitated Step.

From the "Wall Street Journal" of Oct. 20 we take the

following Vienna advices:
Continuous drop of the Hungarian National Bank's reserve, caused by

trade balance and repayment of American short-term loans, price of which

had risen above the official bank rate, has induced the bank management

to raise the rate of discount from 6% to 7%. The depletion of the bank's
holdinas of foreign bills had been felt acutely, owing to the sluggish pace

of agricultural exports, as the influx of foreign instruments of payment

has not been on the expected scale. Through the increase of the bank

rate from 6% to 7%, short-term dollar and sterling loans again have become

remunerative.
If the bank had been influenced only by ,the monetary situation the

increase in the rate would have taken place in the early summer. At that

time the demand for accommodation from agricultural interests was so

extensive as to produce a certain tension, which, combined with the tight-

ening of money rates in New York, suggested an adjustment of the official

rate to the international situation.

In several foreign countries. including Austria, the bank rate 
was in-

creased at that time. If a similar measure was not taken in Hungary then,

it was because it appeared undesirable to compel agriculture, by an increase

of the cost of credit, to part with available grain stocks at low prices.

Now that stocks have been sold for the most part, this consideration has

ceased to militate against a higher rate of discount.

On the other hand, industry and commerce must find the 
measure

doubly irksome at present. A halt has been noticeable in the 
economic

development of Hungary in recent months, and industrialists 
complain

that in spite of low wages they are placed at a disadvantage agai
nst foreign

competition through unfavorable railway tariffs and excessive 
taxation.

As most enterprises work with borrowed money, the increase of 
the bank

rate is a further serious handicap to them. As regard
s the Stock Exchange,

where business has been stagnant during recent wee
ks, the expected re-

covery will be delayed through the higher price of money.

No repercussion of the increase of the Hungarian 
bank rate need be

expected in Austria, at least in the near future. For about a year the

German bank rate has been higher than the Austr
ian, and if this dif-

ference has not worked to the detriment of the lat
ter country, there is

no reason why it should not be possible to 
maintain in Vienna the present

rate, 6% %, in the face of a higher one in Hungary.

Mussolini to Aid Italian Farmers—Rural Needs Must

Have Chief Considerations, He Says at Wheat

Prize-Giving.
A future policy giving special consideration to rural affairs

was announced by Premier Mussolini at the annual prize-

giving for the national wheat raising competition, at which
cash prizes were distributed to those agriculturists who had
achieved the highest productions of wheat per unit area.
According to Rome (Italy) advices, Oct. 14, to the New
York "Times", which add:
The Premier appeared at the function in the double role of prize giver

and prize winner. He not only distributed checks ranging from 5,000 lire
(about $262) to 20,000 lire (about $1.048) to the farmers who had dis-

tinguished themselves in the "battle of wheat," but his name also figured
among the recipients of prizes, his estate at Carpena having been awarded
third prize.
"The epoch of prevalently urban policy is past," the Premier said.

"All cities have had sums amounting to billions of lire for useful things

and also for useless embellishments. It is now high time to dedicate bil-

lions to agriculture if we wish to avoid the phenomena of economic crisis

and demographic decadence which have beset other peoples.
"To increase to the utmost the fecundity of the Italian soil, to elevate

the standard of living of the millions upon millions of agriculturists who

toll with patient and sacred tenacity—these are the fundamental tasks

of the Fascist regime."
Ii Duce pointed out that this had been a good year for agriculture. It

would have been an excellent year, he said, but for drought which tn some
measure had neutralized the efforts of the agriculturists. It was, in fact,

confidently expected that the wheat production would reach 70,000,000
quintals, but the final crop totaled only 62,000,000 quintals. Even that,

however, was 10.000,000 quintals more than last year. The harm done by

the drought underlined the necessity for irrigation.

S. S. Lobov of United Soviet Socialist Republics, Heads
Delegation from Soviet Russia Visiting United
States—To Study American Building Industry.

S. S. Lobov, Vice-Chairman of the Supreme Council of
National Economy of the U. S. S. R. (which has supervision
over State industries) has arrived in the United States at
the head of a commission of nine Soviet executives and
engineers representing the Soviet building industry. The
commission, which includes in its personnel K. K. Strievsky,
President of the Moscow Economic Council and member of
the Supreme Council of National Economy of the U. S. S. R.,
S. P. Preobrazhensky, head of the Silicate (cement, brick,
lime, &c.) Industries of the U. S. S. R.; G. G. Gerbeck,
head of the Volga-Caspian Timber Trust; K. P. Vigant,
director of the building section of the Sepreme Economic
Council, and V. V. Burman, Chief Engineer of Gospromstroy
(State industrial building organization), will study all
phases of the American building industry, devoting par-
ticular attention to industrial construction, and will arrange
for designs of industrial plants. "With a building con-
struction program in force involving the expenditure of
hundreds of millions of dollars," stated Mr. Lobov at the
offices of the Amtorg Trading Corp., "we are naturally
interested in acquainting ourselves first-hand with the
latest developments in the field in the United States."
He went on to say:
During the past fiscal year over $650,000,000 was invested in capital

construction in State industries and *25)000,000 in urban housing con-
struction. These totals will be substantially exceeded in the new current
year. Building for electrification and transportation purposes and for
public utilities will also involve very large capital outlays.
We shall be especially interested in studying the building materials

industries of this country with the view of introducing American equipment
and methods in the Soviet industries. While our building materials
industries are making rapid progress and have surpassed the pre-war
records, the equipment is far from modern. This results in high costs
of building materials and, in consequence, of building construction. We
hope within the next few years to reduce building costs considerably by
rationalizing the production of building materials and methods of con-
struction. With the abundance of raw materials of all kinds for building
purposes which our country possesses and with the aid of foreign equip-
ment and technique we have no doubt of our being able to carry out our
plans.

Other members of the commission besides those mentioned
above include E. Rosenberg, Assistant Director of the
engineering department of Gospromstroy; Prof. V. Yung,
Assistant Director of the Silicate Institute, and E. T.
Kronenberg, Secretary of the delegation.

Soviet Currency Inflated-730,000,000 Treasury Notes
Uncovered Pending Movement of Harvest.

To handle the crop movement the Soviet Government
this year has been forced to resort to currency inflation,
said a message Oct. 13 from Moscow to the "Times."
The advices added:
For the first time since the chervonetz ("gold" ruble) was instituted,

the note issue has surpassed the normal allowed by law.

According to figures officially issued by the State Bank and freely
available to foreign commercial representatives here and abroad, the
total chervonetz issue on Sept. 21 amounted to 1,072,000,000 with cover
in bullion and foreign valuta of 284,000,000. This was adequate and
in accordance with law.
But there was an additional issue of 730.000.000 Treasury notes of

small denomination which have no cover save enforced legal parity with
chernovetz notes. According to the law the Treasury note issue should
not exceed 50% of the chervonetz total, whereas is actually 70%.
The financial authorities assert that the Treasury note issue will be

reduced to normal when the harvest is collected.
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Offering of $25,000,000 6% Bonds of Republic of Peru

(Second Series)—Issue Sold—£2,000,000 Also Of-
fered.

Representatives of J. & W. Seligman & Co. and the Na-
tional City Co. of New York signed a contract at Lima on
Oct. 20 for the purchase of the second series of the Peru-
vian National Loan, amounting to $25,000,000 and 12,000,000.
A public offering of the Peruvian National Loan 6% exter-
nal sinking fund gold bonds, second series, authorized un-
der the contract, was offered on Oct. 24 by a syndicate
headed by J. & W. Seligman & Co. and the National City
Co., placing $25,000,000 in the United States, Canada and
Continental Europe, and Seligman Bros., Ltd., and the Na-
tional City Co. placing 12,000,000 in London. The bonds
of this issue are part of the total of $100,000,000 author-
ized last year by the Republic of Peru. The sale of $50,-
000,000 of the bonds was noted in our issue of Dec. 24,
1927, page 3427. The $25,000,000 floated in this country
this week were offered at 91 and accrued interest, with an
average yield of 6.85%. Associated in the offering in the
United States were Blyth, Witter & Co.; the Continental
National Co.; J. Henry Schroder Banking Corporation; E.
H. Rollins & Sons; Graham, Parsons & Co.; F. J. Lisman
& Company; and Ames, Emerich & Co. A substantial
amount of the bonds of the dollar issue were reserved for
sale in Canada by the Dominion Securities Corporation, Ltd.,
in the Netherlands by Pierson & Co.; the Netherlands Trad-
ing society, Mendelssohn & Co., and De Twentsche Bank,
and in Switzerland by the Credit Suisse. Further allot-
ments, it is stated, were made to bankers in France, Swe-
den and other countries. J. & W. Seligman & Co. and the
National City Co. announced on Oct. 24 that the $25,000,000
issue had all been sold. On the same day London reported
the sale of the 12,000,000 issue offered simultaneously.
The bonds will be dated Oct. 1 1928, and will mature Oct.

1 1961. They will be redeemable in whole or in part at the
option of the Republic on any interest date at 60 days' pub-
lished notice, at principal amount and accrued interest. A
cumulative sinking fund will be provided, calculated to re-
tire all the Second Series bonds by maturity through semi-
annual drawings by lot for redemption at their principal
amount and accrued interest. The bonds are in coupon
bearer form in denominations of $1,000 and $500. The Sec-
ond Series, including the Sterling bonds, are limited to $50,-
000,000 principal amount or the equivalent in pounds ster-
ling at par of exchange.

Principal and interest (April 1 and Oct. 1) will be pay-
able in United States gold coin of the standard of weight
and fineness existing Oct. 1 1928, in New York City, at the
principal office of either of the Fiscal Agents, J. & W.
Seligman & Co. and The National City Bank of New York,
without deduction for any Peruvian taxes present or future;
also payable, at the option of the holder, in pounds sterling
in London, in Dutch guilders in Amsterdam, or in Swiss
francs in Zurich or Basle, at the offices of the Paying
Agents in such cities at the buying rate of the paying agents
making such payment for dollar sight exchange on NewYork at the time of payment. Manuel G. Masias, Ministerof Finance of the Republic of Peru, in advices to the syndi-cate heads, states:

Purpose of the Loan.
These bonds will constitute part of a Second Series of the PeruvianNational Loan which loan has been authorized for the purpose, amongothers, of refunding the entire external secured debt of the Republic.The proceeds of the second series bonds will be used primarily for re-tiring by purchase or redemption certain of the external secured loansof the Republic. The remainder will be used for (1) the repayment ofshort-term indebtedness of the Republic, contracted for objects includedwithin the purposes of the loan, (2) the construction and improvementof dock and shipping facilities in the harbor of Callao, and (3) capitalexpenditures for public works. The bonds will be issued under the FiscalAgency and Loan Agreement dated Dec. 1 1927, and an agreement supple-mental thereto dated October 1 1928.

Security.

These bonds will be direct obligations of the Republic of Peru, which• will pledge its full faith and credit for the payment thereof and which hascovenanted, among other things, so long as any bonds of the PeruvianNational Loan are outstanding (1) not to issue, assume or guar-antee any loan or obligations secured by a lien on its revenues nor,without the consent of the Fiscal Agents, on its assets, unless prior theretobonds of the Peruvian National Loan of all series shall be given a lienon such revenues or assets, subject only to liens existing December 1 1927and still in force, if any, and (2) if it shall issue, assume or guaranteeany funded debt, secured or unsecured, whereby the maximum annualservice charges on its entire, funded debt, external and internal, and notrepurchased and held for retirement, are increased to more than one-thirdof its average annual gross revenues for the three fiscal years next pre-ceding the date of such issue, assumption or guaranty, then all revenuescollected by or deposited with the Caja de Depositos y Consignaciones (re-

ferred to below as the Caja) shall automatically become subject to a lien
in favor of the bonds of the Peruvian National Loan, subject only to liens
existing Dec. 1 1927 and still in force, if any.
Pursuant to law effective Jan. 1 1928 the Caja is now charged with the

collection or receiving the deposit of revenues the gross proceeds of which
averaged, for the three fiscal years 1925, 1926 and 1927, $20,794,259 per
annum, of which the revenues available, under such law, for the service of
First Series bonds and Second Series bonds presently to be outstanding
averaged for such three years' period $17,190,663 per annum, or 2.88
times, and for 1927 amounted to $19,413,666, or 3.26 times the service
charges on such First and Second Series bonds. The Caja has covenanted
to apply monthly all available moneys as collected or deposited to the
payment of the Fiscal Agents of the service charges on all bonds of allseries of the Peruvian National Loan outstanding before making any dis-bursement thereof for other purposes.

GeneraL

The total public debt of the Republic as of June 30 1928 was equivalent
to approximately $128,521,695, of which $97,274,562 was external funded
debt (conversions of Peruvian pounds made at the average rate of ex-
change for the first six months of 1928). The total annual service
charges on the external funded debt were, before the issue of Second Series
bonds, approximately $8,502,478, or about 21.26% of the Republic's reve-
nues for 1927, and on the entire funded debt $9,884,448, or 24.72% ofsuch revenues. The plan tentatively agreed upon by the Republic and FiscalAgents for the retirement of external secured loans with part of the pro-ceeds of these and the Sterling bonds results in an increase of about $400,-000, in the annual debt service of the Republic by reason of this and theSterling issue.

It is noted that conversions of Peruvian pounds Into dol-
lars have (unless otherwise stated) been made at the rate
of $3.83 per Peruvian pound, the average rate for the period
1925, 1926 and 1927. The present value of the Peruvian
pound is about $4.00 Conversions of pounds sterling into
dollars have been made at the rate of $4.8665 per pound
sterling.

Sale of $10,000,000 532% Certificates of Republic of
Cuba—First Instalment of $60,000,000 Cuban
Public Works Loan.

The first public offering of securities for the Republic of
Cuba in connection with its current public works program
was announced by the Chase Securities Corp. on Oct. 24
in the form of a $10,000,000 issue of Public Works 534%
serial certificates, priced at 993% to yield over 53/2%. The
offering is part of a financing plan involving the issuance
of certificates and credits which may aggregate $60,000,000.
Associated with the Chase Securities Corp. were Blair &
Co., Inc., The Equitable Trust Co. of New York and the
Continental National Company of Chicago. The closing
of the books on the $10,000,000 offering was announced
early in the day on Oct. 24 the entire issue, it is stated, having
been sold. The funds derived from the sale of the present
issue will be used to refund indebtedness of the Republic
incurred for the construction of the first section of a 700-mile
central highway across the Island of Cuba. It is announced
that approximately 125 miles of this modern concrete road,
which will be one of the greatest single highways in the world,
are now completed. The present certificates (coupon, in
denomination of $1,000) are dated July 1 1928 and mature
in two instalments, $6,250,000 on Dec. 31 1931 and $3,-
750,000 on June 30 1932. The serial certificates are not
redeemable prior to their respective maturities. Additional
issues of certificates will be offered from time to time to
pay for other sections of the highway as they are finished
and to finance other public improvements, such as water
works, schools, public buildings and drainage systems.
The $10,000,000 certificates just placed will be payable
prin. and semi-annual in (June 30 and Dec. 31) in gold
coin of or equivalent to the present standard of weight and
fineness of The United States of America gold coin at the
Chase National Bank of the City of New York in New York
City or Havana, at the holder's option, without deduction
for any Cuban taxes present or future. It is pointed out
that when the comprehensive program of national improve-
ments was formulated by the Machado administration, the
Cuban government also authorized the creation of diversified
taxes and revenues to ensure adequate financing. Regard-
ing the nevi certificates information from Gutierrez de Celis,
Secretary of the Treasury of the Republic of Cuba, and other
official sources to the corporation offering the bonds states:

Security.

The Public Works 53i % Serial Certificates constitute direct obligations
of the Republic of Cuba, under agreement ratified and approved by the
Cuban Congress by Law published in the Official Gazette on June 29 1928.
They are expressly secured by a first preferential lien and charge to the
extent required for payment of principal and interest in each fiscal year.
on 90% of the normal revenues collected from certain taxes as provided by
the Cuban Public Works Law of July 15 1925. The Republic agrees to
set aside in a special account in each such fiscal year 90% of the collections
from the pledged revenues until the amount so set aside shall equal the
amount required in each year for the payment of principal and interest of
these Serial Certificates.
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1926 
1927
1928 
1925-35 incluilV6 

*Approximate after estimating certain deductions.

General..

The present population of the Republic of Cuba is estimat
ed in excess of

3.500.000. The total funded debt of the Republic as of the
 end of the fiscal

year, June 30 1928, was 593,443,600, of which $83.379.300 
was external.

Floating indebtedness as of the same date amounted to
 approximately

$4.500.000. During the five years ended June 30 1927, the 
ordinary

revenues of the Government exceeded the ordinary expen
ditures by over

$22,500.000. Preliminary figures for the year ending June 30 192
8, in-

dicate that the ordinary revenues of the Government will exc
eed the ordinary

expenditures. The currency in general circulation. i
n banks and in the

Treasury of the Republic as of June 30 1928, was estimated to 
be more than

1240.000.000.

Pledged Revenues.

The revenues pledged as security for these certificates include the tax

imposed on automobiles and other vehicles. importation of gasoline. Yi%

tax on sales and gross receipts, the surcharge on customs duties, the tax

on the export of money or its equivalent, the tax on the rent and inc
ome

of real property or property rights and 50% of the excess territorial tax.

Also provision is made in the Public Works Law of July 15 1925, for includ-

ing annually in the General Budget of the Nation an amount as a contri-

bution to the Special Fund for Public Works which, in accordance with the

provisions of said law, may aggregate $5,000.000.

The amounts collected from the taxes under the Public Works Law in the

first three fiscal years, and the official estimates of the normal revenues

to be derived from such taxes for each fiscal year of the 10-year period e
nd-

ing June 30 1935. are as follows:
Year End. June 30- Net Amount Official

Collected. Estimates.

512.097.749.40 510,000.000

  18.776.770.06 16,000.000

*16.900.000.00 16.000,000

  18,000,000

Offering of $2,700,000 •*iVo Bonds of Hungaria
n

Italian Bank, Ltd.

Financing for one of the largest banks in Hungary 
was

carried out on Oct. 26 in the offering of 82,700,000 732%

35 year sinking fund mortgage bonds of the Hu
ngarian-

Italian Bank, Ltd. The offering was made by Ha
llgarten

& Co., William R. Compton Co., Bancomit Corpora
tion and

Battles & Co. The Bancomit Corporation is the Ame
rican

subsidiary of the Banes Commerciale Italiana. The bon
ds

were priced at 983% and interest, yielding over 7.60%. The

books on the offering were closed early in the day yesterd
ay

(Oct. 26). The purpose of the issue is indicated as follow
s:

The Hungarian-Italian Bank having heretofore acquir
ed, out of its own

funds. $2,700,000 of 1st mortgagee, this issue is 
made for the purpose of

reimbursing the Bank for such outlays, and providing fu
nds for the con-

tinuance of its mortgage loan operations.

The bonds will be dated Oct. 1 1928 and will become due

Oct. 1 1963. A cumulative sinking fund operating semi-

annually beginning April 1 1929 is calculated to retire entire

issue by maturity. The bonds are redeemable on any in-

terest payment date on 30 days' published notice at 102%

of the principal amount thereof if redeemed on or before

Oct. 1 1933 at 101% of the principal amount thereof
 if

redeemed after Oct. 1 1933, and on or before Oct. 1193
8,

and thereafter at the principal amount thereof, together with

interest accrued in each ease to the redemption date. 
The

bonds are in coupon form in denominations of $1,000 
and

$500. Principal and interest (April 1 and Oct. 1) will be

payable in gold coin of the United States of the sta
ndard

of weight and fineness existing on Oct. 1 1928 at the princip
al

office of Hallgarten & Co. or William R. Compton C
o. in

the City of New York, or at the option of the holder at t
he

principal office of Hungarian-Italian Bank, Ltd., in Buda-

pest (in dollar drafts on New York payable in such 
gold

coin) without deduction for Hungarian taxes or publ
ic

charges whatsoever, past, present or future. Hallgarten &

Co. and William R. Compton Co. are the fiscal 
agents;

the Commercial National Bank & Trust Co. of N
ew York

is trustee. Dr. Antal Eber, General Manager of the Hun-

garian-Italian Bank, Ltd., supplies the following 
information

to the bankers floating the bonds:
Hungarian-Italian Pan*, Ltd.-The Hung

arian-Italian Bank, Ltd., is

one of the largest and most Importan
t banks in Hungary. It Is a result

of the consolidation of three import
ant and long-established banks and

conducts a general commercial and mortgage bus
iness. An added source

of strength to the Bank lies in the o
wnership of a majority of its capital

stock by the Bence Commerciale Ita
liana, the largest bank in Italy, with

capital and reserves of about $64,000,000.
 and assets of over $500,000,000.

The Bank has a total capital and reserves o
f 26.000.000 pengoes (equivalent

to about 54,600,000) and the real value
 of its assets is substantially in

excess of that amount. The Bank is 
one of the most conservative in Hun-

gary, the mortgage loan department, as 
conducted by itself and its pre-

decessors, having enjoyed a long period 
of uninterrupted success. It Is

the Bank's policy, and it undertakes 
during the life of these bonds not to

make any mortgage loan (as a basis for 
the issue of any of its mortgage

bonds) exceeding 40% of the well-esta
blished value of property mortgaged.

Security.-These $2.700.000 of mtge. gold
 bonds (Pfandbriefe) are to be

Issued under the appropriate provisions of 
the Hungarian law. They will

constitute the direct and unconditional 
obligations of the Bank and will

be additionally secured by an equivalent 
amount of 1st mtges. as defined

in the indenture.
The Bank agrees that at no time during the 

life of these Bonds shall

there beat any time outstanding an amount of its 
Mortgage Bonds (Pfand-

briefe) in excess of ten times its capital .and reserves
 as disclosed by its

books. The amount of Mortgage Bonds (Pfandbrief
e) of the Bank out-

standing as of September 30 1928, giving effect to this
 issue, is about

$3,750,000, in addition to which the Bank also had outstanding 
other bone's

in the amount of approximately $2,650,000. •

Hungary has made rapid progress since the issuance in 1924 of
 the $50,-

000,000 International Reconstruction Loan, made under the 
direction of

the League of Nations. In less than one year. the country successfully

balanced its budget and stabIllized its currency through the ad
option of a

new monetary unit,. the Pengo equal to 17.49 cents United States Cur-

rency, which Is now quoted in New York at about this figure. Since that

time, the Government revenues have exceeded expenditures 
in each fiscal

Year and all of its obligations towards the United States h
ave been either

paid or refunded.

Quarterly Survey of Canadian Business by Bank of

Nova Scotia-Increased Activity in Manufacturing

Industries-Expansion in Employment.

In its "Monthly Review" for October, the Bank of Nova

Scotia furnishes the following quarterly survey of business

conditions, indicating increased activity in Canadian manu-

facturing industries:
The very quick resumption of industrial activity last spring, which wa

s

noted in the banks' survey of the second quarter last July, seemed at the

time to presage a very prosperous summer. The promise of the spring

months has been amply fulfilled and local reports from coast to co
ast

reflect a prosperity which is very widespread: although certain industries

noticeably the textile group, have not participated in It fully.

The extent to which the wage earner has been affected by the recen
t

expansion of business is illustrated in the table here reproduced. The 
bank's

Indexes of employment for the Dominion as a whole and for the principa
l

geographic areas have fluctuated as follows in the last quarter:

FLUCTUATIONS OF EMPLOYMENT. ADJUSTED FOR SEASONAL
 VARI-

ATIONS, AND EXPRESSED AS A PERCENTAGE OF THE FIVE-

YEAR AVERAGE, 1922-26.

July 1. Aug. 1. Sent. 1.

Canada:
General industrial employment 121.0 123.7 123.4

Employment in manufacturing industries 117.9 120.5 121.9

Employment in building construction  - 156.4 158.0 163.5

Maritime Provinces, general 109.9 113.2 113.3

Province of Quebec, general 120.1 122.7 125.7

Province of Ontario, general 118.9 122.4 122.5

Prairie Provinces, general 131.9 137.9 133.3

British Columbia, general 120.8 121.0 120.4

It will be seen that during the three months under review the 
most

marked expansion In employment is recorded in Quebec, but al
so that

there has been a pronounced gain in the Maritime Provinces, 
Ontario

and the Prairie Provinces. The figures for British Columbia, when 
allow-

ance is made for normal seasonal variation, do not, it is true, record
 an

advance since the end of the second quarter of this year; but when 
com-

parison is made in this regard between the bank's index for Sept.
 1 1928

(120.4) and the corresponding figure In 1927 (112.5), an 
improvement

of almost 8% is to be seen
When the course of employment is analyzed in more detail, howe

ver,

it is to be noticed that the growth of the working force employed 
in manu-

facturing industries and In building construction accounts fo
r the whole

of the recent increase: and in the remaining groups of industries sma
ll gains

and small losses offset one another exactly.

Manufacturing Industries generally have shown great acti
vity. Imple-

ment makers, in particular, have benefited largely by
 the recent develop-

ments in Western Canada; and industries subsidiary to building c
onstruction

have done very well. The working force employed in the building trades

has expanded rapidly within the last two months, and accor
ding to the

most recent statement is about 11% greater than at thi
s season last year.

The movement of the wheat crop eastward is well under way. The

westward movement to the Pacific ports will probably 
be no less this

season than last and may well exceed the record figur
es of 1927-28.

The rapid fall in prices on the Winnipeg market for 
a period of many

weeks this summer created a good deal of uncertainty wit
h regard to the

purchasing power of the prairie farmer during the c
oming season. The

recent marked recovery brings welcome reassura
nce on this point, and

should make for better trade conditions in Western
 Canada during the

fall and winter than had been expected.

Brown Brothers & Co. on Blind Faith of Speculators in

Stock Market-Urges Consideration of Difference

Between Speculation and Investment.

The speculation urge which has seized those "who cannot

afford to take the slightest risk" is commented upon in a

circular issued by Brown Brothers & Co. under the title

"Looking Ahead," in which the firm offers the counsel that

more than ordinary care be exercised in considering the

difference between speculation and investment. We quote

in part therefrom as follows:

With the passing of the summer holidays people are ra
pidly settling

down to their usual routine and the consideration of the more 
serious prob.

lems of the fall and winter season. In this connection, we doubt if there

has ever been a time, in the memory of anyone living, when the 
interest in

the Stock Market has been so universal as it is at the 
present time.

Wherever people meet it is one of the chief topics of 
conversation. De-

spite their own better judgment and the counsel of 
bankers, many who

are ordinarily conservative and cautious and those who canno
t afford to

take the slightest risk are speculating in this market and in many in-

stances have made large profits. Very few of these people have any per.

sonal knowledge of the value of the stocks they ah
ve bought nor have

they had any good reason for expecting an advance be
yond tips they have

been given and a blind faith that the market can move 
in only one direc-

tion. They have taken the chances of the future and so f
ar have been

lucky.
The effect of these fortunate gains of so many amateu

r operators is to

confirm in the popular mind the delusion that specula
ting in stocks is an

art easily learned and as easily practiced with success
. It is supposed to

consist simply in buying when prices are low and 
selling when they are

high, regardless of the fact that to decide when they
 are low and when

they are high involves the knowledge of a multitud
e of facts and the

possession of a judgment perfected by long experience.
 In general, prices

Of stocks, like the prices of all marketable comm
odities, are determined
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by demand and supply, but which of these forces is going to dominate the
other at a given time, can, by most people, only be guessed at. It is also
easy, at such times, for unscrupulous promoters to sell to the public all man-
ner of stocks of doubtful character having little or no value. Prices have
advanced in the face of unusually high money rates. In many instances,
current money rates are double the income rate received on stocks, and
the present yield on the average stock is lower than that obtainable on
good herds.

It is not our purpose to attempt to make any predictions as to the future
course of the Stock Market or to dissuade people from an investment in
good stocks, but we would urge our customers to consider with more than
ordinary care the vast difference between speculation and investment.

President Simmons of New York Stock Exchange to
Address Members on Question of Increased Mem-
bership Oct. 30.

Members of the New York Stock Exchange have been
invited to attend a meeting to be held on Tuesday, Oct. 30,
at 4 o'clock, in the Luncheon Club in the Exchange Build-
ing, at which President E. H. H. Simmons will address them
on the question of increasing the membership of the Ex-
change. As stated in our issue of Oct. 20 (page 2167),
under a resolution adopted by the Governing Committee
on Oct. 15 a committee has been named to report on the
advisability of increasing the Exchange membership.

Report That New York Stock Exchange Plans No
Move Against Stock Dividends.

Supplementing the item which appeared in our issue of
Oct. 20 (page 2168) regarding possible action by the New
York Stock Exchange against quarterly stock dividends,
we quote the following from the "Times" of Oct. 20:
The New York Stock Exchange has no Intention of promulgating a

general policy disapproving the practice which many companies follow of
paying regular dividends in stock, it was learned yesterday. Reports
that the Exchange was preparing to adopt such a policy have been cir-
culated In Wall Street.
3. L. Kraft, Chairman of the Board of the Kraft-Phenix Cheese Co.,

was quoted in dispatches from Chicago as saying he had never heard that
the Stock Exchange disapproved its stock dividend policy. It was re-
ported on Thursday that this company would discontinue the payment of
% quarterly in common stock because the Exchange had intimated

that it did not approve of the practice.
Yesterday a dispatch to the New York News Bureau from Chicago

quoted Mr. Kraft as saying that a now Kraft-Phenix Cheese Co. would be
formed.
"In brokerage circles." this dispatch continued, "there was talk that the

move might be an outgrowth of unfavorable action reported to have been
taken by the New York Stock Exchange with regard to listing the COrn-
pany's quarterly stock dividend."

Stockholders in companies which have been paying regular stock divi-
dends have been much concerned by the reported attitude of the Exchange.
No official comment could be obtained at the Exchange but in well-in-
formed quarters it was said the institution will not interfere with such
stock dividend payments.
Among the companies whose stock is listed on the Exchange and which

pay regular stock dividends are the North American Co., the City Stores
Co., Sears, Roebuck & Co. and the Bush Terminal Co. A number of
other companies pay stock dividends periodically. Among the latter
group Is the Eureka Vacuum Cleaner Co. ,which last year paid two stock
dividends of 5% each and which is understood to be planning further dis-
tributions of that kind as part of its regular dividend policy.

New York Curb Seats at $120,000—New Record High.
Curb seats soared to new high levels on Oct. 4 when

arrangements were made for the sale of a membership at
$120,000, an increase of $10,000 over a previous sale made
earlier in the day when a sale of another membership was
arranged at $110,000, an advance of $7,000 over the previous
sale. The sale of these two seats marked the most marked
enhancement in value of memberships for a single day in
the history of the Exchange. Based on the new record figure
of $120,000, the 550 regular memberships on the Curb
Exchange now have a market value of $66,000,000.

New York Stock Exchange Expells Henry R. Monroe.
Henry R. Monroe, a member of the brokerage firm of

Monroe, Baffin & Davis, 39 Broadway, this city, was ex-
pelled from membership in the New York Stock Exchange
on Thursday of this week (Oct. 25). His expulsion was
announced from the rostrum of the Exchange by President
E. H. H. Simmons as follows:
A charge and specification having been preferred under Section 2 of

Article XVII of the Constitution of the Exchange against Henry It. Monroe,
a member of the Exchange and a member of the firm of Monroe, Saffin &
Davis, Raid charge and specifications were considered by the Governing
Committee at a meeting held on Oct. 24 1928, said Henry It. Monroe
being present.

Section 2 of Article XVII of the Constitution is as follows:
"A member who shall be adjudged by a two-thirds vote of all the exist-

ing members of the Governing Committee to be guilty of fraud or of frau-
dulent acts, shall be expelled."

The substance of the charge and specifications against Mr. Monroe was
that through arrangements made with Ms partners and one of the employ-
ees of his firm, and through the falsification of the books of his firm, he
wilfully defrauded and planned to defraud the United States of America
nd the State of New York of income taxes properly due to them.
a

Said Henry R. Monroe having been found by the Governing Committee
to be guilty of said charge and specifications was expelled.

Mr. Monroe became a member of the Exchange on Feb.
14 1924. According to yesterday's New York "Times," this
is the first time a member has been expelled from the Ex-
change on such a charge.

Stock Brokerage Firm of C. S. Patton & Co., Philadel-
phia, in Receivership.

On Oct. 23 Judge McDevitt in the Court of Common Pleas
No. 1, Philadelphia, appointed William L. McKinley receiver
for the firm of C. S. Patten & Co., stockbrokers, at Third
and Chestnut Streets, that city, according to the Philadel-
phia "Ledger" of Oct. 24. Mr. McKinley's bond was fixed
at $100,000. The receivership, it was stated, follows the
death on Sept. 16 of one of the partners, Charles S. Patton.
The petition for a receiver was filed by A. Dudley Watson
and the Fidelity-Philadelphia Trust Co., as executors under
the Patton will. An audit of the firm's accounts shows a
deficit of $46,166, attributable to doubtful and bad accounts
and depreciation of securities. The co-partnership of Pat-
ton & Co. was organized by C. S. Patton and John H. Mac-
tague in 1921, and succeeded the old brokerage house of
Sailer & Stevenson, it was said. The firm was a member
of the Philadelphia Stock Exchange.

•
Charles E. Mitchell of National City Bank Denies

Existence of Credit Inflation in U. S.—Danger in
Expansion of Corporation Loans.

A denial that credit inflation exists in the United States
at the present time, and a belief that the normal accumula-
tion of savings will bring down the total of brokers' loans
within a reasonable time, were expressed by President Charles
E. Mitchell of the National City Bank in an address before
the Conference of Major Industries at Columbia University
on Oct. 24, says the "Journal of Commerce" of the following
day, which further indicates as follows what Mr. Mitchell
had to say:
On the other hand, Mr. Mitchell said that some danger did attach to the

huge expansion of loans for the aceount of others, since these might be
withdrawn in large amount from the market at any time.
Mr. Mitchell considered in detail the question of whether the level of stock

prices is sound. He pointed out that 170 representative stocks are selling at
seventeen times earnings, as against 9.6 times earnings eighteen month
ago. He also pointed out that brokers' loans now amount to 9.29% of
the total value of listed stocks, as against 6.22% a year ago.

Points to 1926 Break.

"I don't contend that these figures mean very much," Mr. Mitchell de-
clared. "but they are simply pointers that we should always bear in mind.
I don't see how we can. set a figure that means a danger point except as
we look into history and find out where the danger points have been.
We certainly know that one occurred in the spring of 1926, when the figure
ratio of loans to listed values was less than 1% more than It is to-day."
Mr. Mitchell stated that there has been an increase of approximately

$12.000,000,000 in the value of listed stocks, chiefly as a result of the rise
in prices. He said that this increase in value represented two factors—an
increase in savings and an increase in credit. The latter, represented by
brokers' loans, increased approximately $1,732,000.000. "The ratio be-
tween savings and credit inflation proper," he concluded, "is not alarming."
Taking up the general question of credit inflation at this point, he said:
—Let us look at the question to see if the credit structure itself is inflated

at the moment. This le a hard question to answer, but I think perhaps
the easiest and quickest way to get at it is to see what the earning assets
of the Federal Reserve Bank are to-day as against a year ago. Those
earning assets, you will bear in mind, are made up of member banks' bor-
rowings, that is, rediscounts, open market bills and Government securities."
"We have lost $449,000.000 of gold during that period. We have de-

creased circulation by $101.000,000. We must subtract the decrease in
the circulation from the total of the loss of gold, and we reach a figure of
$.348,000.000. as being the equivalent of gold loss during the year.
"The earning assets of the Federal Reserve Bank during this period have

actually increased but $350,000,000. So, by and large, we stand to-day
with the credit structure of the Federal Reserve Bank exactly where it was
a year ago, considering the loss of gold.
The increase that has occurred In other earnings assets was merely

enough to make up for the gold loss. To me, it is conclusive proof that
In the Federal Reserve Bank there has been no inflation."

Loans for Others.
Taking up finally the matter of loans for the account of others, Mr.

Mitchell said:
"A group of lenders who will be anxious to get under cover the minute

trouble is in sight will ask that their loans be called. Upon calling the
loans the money obtained therefor will be placed with the banks in the form
of deposit. Now, the first thing that must happen is that, let us say. on
the average 10% of all loans so called must be reserved against by a deposit
In the Federal Reserve Bank. Remember, if it were all called, which is
an absurd conjecture, there would have to be approximately $300,000,000
of reserve deposit made by banks for it within the Federal Reserve Bank.
But that is not the great danger. At times when confidence is lacking,
there are many banks which become unwilling lenders. and If thee. eene.e a
made as a result of the can of these loans come into the hands of banks which
themselves are unwilling lenders, someone must furnish the dded amount of
money to make up for that deficiency or it must come out of the stock price

lev(Olt" course, we will have the New York batiks especially to fall back
upon, which will be willing lenders and which are always reoir to enter a
situation in any trouble. I knew that the eligibles in the vaults of New
York banks to-day are larger than I have seen them before. and constitute
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a great bulwark against any trouble that might occur. I know that the

Federal Reserve Bank would gladly, in times of difficulty, forthwith in-

crease its portfolio, and through Federal Reserve funds would help the

Street.
"Of course, there is some strength in these outside loans. Nobody can

analyze by character the people who are the lenders and who constitute

that enormous sum. But certainly a vast amount of that fig
ure of over

52.700,000,000 represents savings that are only awaiting the opportunity

for investment at a proper price level.

"I do not think that we have need at the moment to be fearful of the situa-

tion. I cannot see what is going to disturb it. I believe that we are more

likely to move out of the troublesome times that are seen by many at the

moment into comparatively clear waters, because this country in its present

state of prosperity is piling up savings so fast, and those savings are 
flowing

so rapidly into the security account, that the loan account 
should come down

even if the price level advances to some extent. . . .

Commenting editorially on Mr. Mitchell's remarks, the

"Journal of Commerce" on Oct. 26 said: •

Inflation or Savings.

A striking picture of the present situation in the stock market has been

drawn by President Charles E. Mitchell of the National City Bank. In a

recent address he pointed out that within a period of 18 months the value of

stocks listed on the New York Stock Exchange has risen by $12,000,000,000.

almost entirely on account of a marking up of quotations. This rise, he is

quoted as saying, was accomplished with an increase of only about $1,732,-

000,000 in brokers' loans, and he concludes that there have been actual

savings of perhaps as much as $10,000,000.000 during this 18-month period.

If Mr. Mitchell is correctly quoted, this reasoning leads to a startling

conclusion. It would mean that a country increases its savings whenever

security prices are marked up, and conversely its savings are impaired

whenever prices move downward. But this can be true only if the stock

market is to be considered as a reliable index of the volume of savings in the

community, prices on it moving up and down with fluctuations in that

volume. And that is certainly not the case.
A comparison might be made with the commodity markets. If cotton

prices move up or down in the spring, when very little real cotton Is for sale,

the Southern farmer's theoretical wealth, based on his annual production,

moves up or down at a rapid pace. But because he is not selling his cotton

then, price fluctuations at that time have very little relation to his real

income or wealth.
Similarly, wide fluctuations in stock prices on account of the turnover of a

small fraction of each issue on the New York Stock Exchange do not reflect

necessarily any real change in the value of the whole outstanding issue.

If the stock of a company having a million shares outstanding should rise

by 10 points in the course of a day's turnover of 10,000 shares, can it be said

that the savings of the country have increased by $10,000,000 if this 
rise is

accomplished without any increase of brokers' loans. Doubtless, if the

. higher quotation is maintained indefinitely, that is likely the case. But

until that is proved to be so, it is at least equally likely that there has been

an artificial rise in the quotation and that many holders are holding on to

the shares expecting a further rise, who will sooner or later liquidate if the

higher quotations persist.
As Mr. Mitchell points out, much in the present financial situation can

be explained only in the light of the peculiar popular psychology of the

moment. A level of stock prices can be maintained at an unjustifiably

high level if numerous investors and speculators are holding on to as many

shares as possible regardless of how high quotations go. In the same way,

the level of land values in Florida was maintained at fanciful figures because

the bulk of holders of land refused to let their holdings go, no matter at

how high a price actual sales of a limited number of parcels were made.

But when the market was subjected to the test of some real liquidation, it

collapsed.
The $12,000,000,000 of increase in stock quotations so far exists largely

in the nature of paper profits. Let many holders of stocks seek to liberate

the purchasing power represented by these paper profits through liquidation

of their holdings, and the market will receive a real test. In so far as the

rise represents actual capital savings in the community, other buyers will

' be found for the shares at these higher levels. On the other hand, to the

extent to which the rise in value was not based on enlarged savings, but

represented merely an artificial lifting of quotations on account of a wave of

popular speculation, there will have to be a readjustment. And Mr. Mitchell,

In more than one place in his speech, indicates an opinion that such a read-

justment may well be due at this time.

Benjamin M. Anderson Jr. of Chase National Bank on

Brokers Loans and Bank Credit—Ease in Money

Market Dependent Upon Increase in Bank Reserve

or Liquidation of Bank Credit.

A discussion of "Brokers Loans and Bank Credits—The

Liquidation of Loans versus the Liquidation of Securities"

was entered upon by Benjamin M. Anderson, Jr., Ph. D.,

Economist of The Chase National Bank of the City of New

York in addressing The Bankers Forum, at Cincinnati, Ohio,

on Oct. 25. In his presentation of the subject Dr. Anderson

observed:
A permanent real ease in the money market would seem to depend upon

one of two things: (a) a substantial increase in bank reserves. or (b) a

substantial liquidation of bank credit. For the member banks of the

Federal System, assuming that the liquidation is primarily in demand

deposits, a liquidation of $100 of bank credit would have roughly the same

effect upon the money market as an increase of $10 in legal reserves. It

is not easy to see how there can be in the near future a substantial increase

in banking reserves. The probability is that monetary ease will be really

achieved only as liquidation of credit takes place. During the past few

months, as we have seen, there has been a substantial decline in bank

reserves, amounting to 129 million dollars, accompanied by a liquidation

of net demand deposits of 749 million dollars, which has freed roughly 92

million dollars of reserves, the two things in combination resulting in

tighter rather than easier money.
But the liquidation which has taken place during the recent months has

been of a provisional and temporary sort. Bank loans have been reduced

and bank deposits have been reduced, but it has been in response to high

money rates which have made the holders of bank deposits temporarily

willing to exchange them for Stock Exchange loans. A definitive liquidation

will take place, not as private lenders take from the hands of the banks the

loans made against securities, but rather as investors buy the securities

outright, turning over to those who are now carrying them with borrowed

money their demand deposits with which to pay down the loans. Such

a liquidation would be definitive. The securities would then be in the
hands of investors, where they ought to be. The bank loans would be
paid off, hank deposits would be reduced to a comfortable volume, bank
reserves would again be adequate, and money rates would reflect the relax-
ing tension.

In his remarks Dr. Anderson also had the following to say:
Between May 2 and October 10,1928, five remarkable developments have

been taken place in the credit situation, which are closely related: (1), a
decline in brokers' loans made by New York banks for their own account
of 463 million dollars; (2), an increase in loans for the account of "others,"
(1. e. individuals, firms, corporations, foreign banks, etc.), of 642 million
dollars, according to the figures of the Federal Reserve authorities, or of
846 million dollars when the additional loans reported by the New York
Stock Exchange are included; (3), a decline in net demand deposits of the
member banks of the Federal Reserve System of 749 million dollars, of
which 591 million dollars is in the reporting member hanks of New York
City alone; (4), a decline in the legal reserves of the member banks of the
Federal Reserve System of 129 million dollars; and (5), a very sharp tighten-
ing of interest rates in the American money market, though not nearly so
great a tigntening as would have taken place with this decline in reserves,
had the net demand deposits not gone down.
The connections among these changes are definite and demonstrable.

Declining reserves and increased demand for loans at the Stock Exchange
have raised interest rates. The high rates have induced foreign banks.
firms, corporations, and individuals to make brokers' loans. In doing
this, they have both reduced their deposits with the banks and taken over
many loans previously carried by the banks. The result has been a partial
and provisional liquidation of bank credit, with a reduction of reserve
requirements, which has prevented money rates from going as high as they
would otherwise have gone. The decline in reserve requirements during
our period may be estimated at 13% of the reduction of 607 million dollars
in demand deposits in New York and Chicago, or $78,910,000, and 9%
of the 142 million dollars reduction in the demand deposits of the remaining
banks of the Federal Reserve System, or $12.780,000, making a total
reduction in reserve requirements of $91,690.000, as against the decline in
actual reserves of 129 millions for the same period. Parenthetically, time
deposits have remained unchanged during our period, and therefore do not
affect this computation.

Money Rates and Loans for the "Account of Others."

It has been the progressive mounting of money rates that has evoked the
great volume of loans to the Stock Exchange by firms, corporations, foreign
banks, individuals, and others. This money Is available for Stock Ex-
change use at a price, but only at a price. Declining money rates would
drive it back again into other uses. While the stock market is depending
upon so large a volume of loans from these unusual sources, it can hardly
expect to enjoy monetary ease.

The Short-Run Stability of Loans for "Account of Others."

Fear has been expressed that this large volume of outside money, loaned
by individuals and institutions which have no responsibility for the safety
and stability of the money market or of the securities market, may be
subject to sudden and capricious withdrawal. I do not share this fear.
If it should be withdrawn suddenly, it is quite clear that money rates would
have to rise to very high figures indeed as the Stock Exchange and the
banks readjusted their position. At a price, it could be done. But sudden
and capricious withdrawal of large blocks of money by these private lenders
would make real difficulties.
I do not, however, believe that there will be or can be sudden and capri-

cious withdrawals of vast amounts. Any one lender can, of course, make
a sudden withdrawal and need feel no particular responsibility. But the
lenders are very numerous, and their interests are very diversified. The
one thing that would make a concerted sudden withdrawal would be a sharp
drop in rates of interest, lasting for anyhow several days. Withdrawals
on a great scale would then come. But, on the other hand the bidding up
of rates of interest which would have to follow such withdrawals would
bring the money back again. But such a situation usually means that
rates will be kept high enough all the time to prevent large concerted
withdrawals. The outside money, so far as short periods of time are
concerned, is available at a price, but not at such a price as would constitute
an easy money market.

The Source and Long-Run Future of Loans for "Account of Others."

What are the prospects that this great volume of outside money will
remain permanently at the disposal of the Stock Exchange, The answer
to this question is to be found by considering the original source from which
this great volume of free money came. How does it happen that the cor-
porations and foreign banks and individuals and firms are in possession of
large volumes of highly liquid funds which they can place at the disposal
of the stock market in call loans at a price. It has never happened before
in our history, even when money rates were much higher. Why should it
be true to-day.
The answer is to be found in the expansion of bank credit between early

1922 and early 1928. Between June 30 1922. and April 111928, we had
an expansion of commercial bank credit amounting to 14 billions 512 millions
in loans and investments and to 13 billions 544 millions in deposits. In the
closing five months of 1927, from July 27, 1927, to January 4, 1928, we
had an expansion of 3 billions 361 millions in loans and investments, and of
3 billions 117 millions in deposits.•

*This whole matter has been elaborately analyzed in the Chase Economic
Bulletins of June 4 and June 25, particularly June 25 1928.*
This great expansion of bank credit represents savings only in minor

part. It represents primarily the efforts of the banks to utilize excess
reserves, the excess reserves being due (a), to excess gold, and (b) to easy
money policies of the Federal Reserve Banks.
The result was a multiple expansion of bank credit based on excess

reserves, which continued and continued as increased gold and successive
periods of easy money policy at the Federal Reserve Banks kept commerial
bank reserves excessive.
The expanding bank credit, unneeded by commerce, was utilized in real

estate mortgage loans, in installment finance paper, and above all in the
buying of bonds and in loans against sdciwities. One result was an im-

mense increase in the volume of new security issues, which made it possible
for every business of substantial size and good credit standing to finance
its needs through the securities market, the proceeds of which could be
used to pay off bank loans, to increase working capital, to finance extensions
of plant and finally to build up liquid reserves of cash. An immense
flotation of foreign loans took place in the same period, which place the
outside world in possession of a tremendous volume of short term funds in
dollars.
As the process went on, we have had a great rise in the prices of urban

and suburban real estate, and an immense speculative rise in the prices of

securities. The old holders of real estate and securities who have sold their
position holdings have thus come into possession of their original capital in

•
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liquid form plus large profits, which many of them are in a position to lend
to the Stock Exchange pending the time when the prices of securities or of
real estate suit them better. The great abundance of mortgage money and of
funds obtained by the sale of mortgage bonds in the securities market has
made possible the refunding of many mortgages held by local mortgages,
with the result that they are in possession of liquid funds which are coming
back to the general capital market, including loans to the Stock Exchange.
Investment trusts, floating their issues easily in the period of bank ex-
pansion. also have, in many cases, large funds for stock market loans.
The primary source then of the great volume of free funds in possession

of individuals, firms, corporations, foreign banks, investment trusts, etc.,
etc., available for loans on the Stock Exchange, is the prior expansion in
earning assets and deposits by the banks. What does the future hold by
way of increase or decrease in the volume of such funds. The answer
seems fairly clearly indicated. For the present, certainly, the expansion
of bank credit is over. We no longer have incoming gold making excessive
reserves. On the contrary, we have lost in the last year 500 million dollars
of gold. The Federal Reserve authorities, with their credit expanded to a
volume of over a billion and a half dollars, and with their reserves cut
under, are no longer pursuing an easy money policy. The reserves of the
banks of the United States are no longer excessive. The volume of new
securities currently floated is greatly reduced and the interest rates at which
new bonds can be placed are not attractive to borrowers who do not need
to borrow.
Assuming, then, that the period of very easy money and rapid bank

expansion is over, the presumption would be that the volume of liquid
funds in outside hands available for loans on the Stock Exchange, would
diminish rather than grow. At 7%, Canada is glad to leave a large volume
of funds loaned on call at the New York Stock Exchange. With a call rate
of 5%, Canada would find it more profitable to employ her funds at home.
and in the process of withdrawing them would presumably take out sub-
stantial amounts of gold which she needs and desires for increasing the gold
reserves behind her admirable banking system. With 7% call money.
France and other European countries would leave their dollars here. If
our market works toward ease, however, there is no reason to suppose that
they may not resume, to some extent at least, the process of exchanging
their dollar credits for gold. Gradually, in any case, if we reduce the
folume of new loans to the outside world, the outside world will use up its
excess supply of short term dollar funds in making payments here.

Business corporations with liquid funds in excess of their needs would
gradually tend to use them. Maturities of existing obligations come.
In a very easy money market, the corporations would refund them. In
the face of substantial money rates, they would prefer to pay them off.
In most cases, presumably, the corporations have issued securities, not
merely to get cash, but with a view to very definite purposes in the future.
and they have got their money while it was cheap-instead of waiting until
the actual need should come, when the money might be harder to get.
When the time comes they will use the funds obtained for the purposes
they had in mind. With the growth and expansion of business of various
corporations, they will gradually use their funds more closely. With plant
extension they will use them.

Investors lending temporarily to the Stock Exchange look forward to the
time when security prices will be more attractive, and when they will take
securities themselves, instead of holding loans against securities. In all
these and in other ways the tendency will be for this great extraordinary
and unusual fund of liquid money in the hands of private lenders, to be
reduced to more normal proportions, unless it is fed by a further spurt of
bank expansion.

The New York Trust Company Would MakelState

and Municipal Bonds Eligible for Borrowing at
Federal Reserve.

By making municipal and State bonds eligible for borrow-
ings at the Federal Reserve banks, the latter's control:of
the money market could be strengthened, according to
"The Index" published by the New York Trust C.o. It
is argued that the employment of credit for loans against
securities appears justified within certain limits in view of
distinct changes that have occurred in American finance
during recent years. A considerable portion of these loans is
used for commercial borrowings which of late has largely been
taking the form of security issues instead of borrowings
from banks. In addition, foreign bond issues have increased
heavily. The international demand for credit has been
strong in these post-war years, and an unusually large credit
reservoir has piled up in this country. To bring these
two together requires considerable effort as investors here
are not as familiar with overseas securities as the English
public, and a substantial amount of brokers' loans is needed
to "carry" bond dealers during a period of gradual disposi-
tion of new issues.
"No alarm would have to be felt on account of mounting

totals for loans against securities as far as the increase in
itself is concerned, provided it is not excessive in relation
to total credit resources," states "The Index." "The use
of Federal Reserve credit for this purpose is not necessarily
unsound. However, it would be inadvisable that Federal
Reserve credit obtained through the medium of rediscount-
ing commercial paper should be used in volume for credit
granted against securities. This could be prevented if the
chanel between the Federal credit reservoir and our two
markets for credit were widened, for instance, by making
State and municipal bonds eligible for rediscount with any
purchase by the Federal Reserve banks subject to appropriate
conditions." The article in full is as follows:
With the seasonal revival of business after Labor Day, the high money

rates at present prevailing in the United States are a subject for increased
attention. The question may be asked how it happens that operations
intended to curb the amount of stock exchange loans have also affected
considerably rates for commercial borrowings; and whether it might be
possible to modify the interdependence between these two types of credit.

Loans to brokers made by New York banks for account of themselves
and others against stock exchange collateral fluctuated between $3,100,-
000,000 and $3,700,000,000 in the period from Labor Day 1926, until
Labor Day 1927. They varied between $4,000,000.000 and $4,500,000.000
from then until Feb. 1928, after which a period of new expansion set in
bringing the total to the present level of about $5,000,000,000 (according to
figures of the New York Stock Exchange).
The expansion in the Fall of 1927 was possibly stimulated by the policy

of the Federal Reserve banks in reducing their rediscount rate from 4% to
33 % in August of that year. This policy was intended to facilitate the
necessary redistribution of the world's gold supply; and from August 1927.
to June 1928, approximately $500.000,000 worth of gold was exported by us.
chiefly to Europe and partly to South America.
As this movement of gold and the simultaneous expansion of brokers'

loans progressed, rediscounts of the Federal Reserve banks mounted until
they are now slightly in excess of $1,000,000,000 or almost $600,000,000
higher than a year ago and larger than at any time since 1921. In order to
reduce the strain on the credit resources and provide for commercial credit
demands in the Fall, the Federal Reserve banks intended to prevent further
expansion in the meantime by tightening the money market at the begin-
ing of this year through so-called "open market operations." From Feb. 1
1928. until Aug. 29 1928. the Federal Reserve banks sold a total of $417.-
000,000 of their assets, thus withdrawing funds from the market. At the
end of January, they also started to raise the rediscount rate from 3%
to 4%. In May the rate was raised to 43 % and in July to 5%.

Higher Money Bates.
Under the influence of these movements, money rates in the open market

commenced to rise at the end of January. Open market discount rates for
ninety day prime bankers' acceptances. for instance, gradually rose from
3 %-3% % in the middle of January to 4 % at the end of Jut
So far, they have declined only by M % on Aug. 31st.

Call money rates rose still higher. Although rates of 8-10% were ono
temporary, the average call money rate rose to 6% in the second half of
May and has been at 7-73'i % since August against an average rate of 43i%
at the beginning of the year. Time money rates rose more slowly. From a
43,5% level at the beginning of the year, they moved up to 5% in May
and continued their rise, gradually reaching 63 % at the end of August and
7-7,4 % during this month.
The strain of this tightening money market was felt by the "reporting

member banks" in the New York district to a particularly large degree.
A comparison of the relevant figures over the one-year period from the end
of Aug. 1927. to the end of Aug. 1928, shows certain significant changes.

Loss in Member Bank Deposits.
Deposits of these member banks were practically as high at the end as

at the beginning of the twelve-month period under review, viz.. $6.214.-
000,000 now, as against $6,269,000,000 then. However, in the interval
they had risen to $6,892,000,000 on May 2nd. and hence $680,000,000
deposits in the four months from May to August were lost. This loss In
deposits compares rather well with the increase in brokers' loans for other
than New York banks' accounts during the same time. As the totals
reported by the New York Stock Exchange include loans made by other
than New York member banks, it is necessary to use these figures in con-
junction with the more detailed statistics of the New York Federal Reserve
Bank.

BROKERS LOANS BY NEW YORK BANKS.
End

August 1928. May 2 1928.
End

August 1927.
Loans for own account $793,000,000 81,329,000,000 81,046,000,000
Loans for out-of-town banks 1,535,000,000 1,586.000,000 1,223,000,000
Loans for others 1,907,000,000 1,366,000,000 915,000,000

4.235,000,000 4,281,000,000 3,184.000.000
Total (as reported by the New
York Stock Exchange) 85,051,000,000 84,908,000,000 $3,874,000,000

The out-of-town banks took up relatively less of the low-interest-bearing
government securities and discounts sold by the Federal Reserve banks in
the open market, and, up to May, coverted a substantial amount of their
deposits with the New York banks into the high-interest-yielding call loans,
forcing the New York banks to reduce their own brokers' loans to offset
their loss in deposits.

Growth of Ineligible Paper.
Nevertheless, the net decrease in brokers' loans for the account of New

York banks brought no relief to them, as this item is not indicative of the
total of their loans "secured by stocks and bonds." The regular clients of
these institutions demanded additional accommodation of this type, in
expectation of better rates than those charged in the open money market.
Loans of this type increased during the 12 month period under review by
$130.000.000. On the other hand, the colume of paper eligible for redis-
count with the Federal Reserve banks probably has not increased as much
as the non-eligible items combined under the heading "all other loans and
counts." Together with the Increase in rediscounts at the Federal Reserve
bank, these changes affected unfavorably the ratio of the commercial
banks' assets available for rediscount to total assets.
This feature is an important factor in making for a close interdependence

between the rates for collateral security loans and commercial loans.
In the security market, these changes had a drastic effect on bond quo-

tations, while stock prices suffered only moderately and are now higher
than ever before. This is probably to be explained by the fact that many
investors and speculators continued to maintain their holdings in spite
of rising money rates considering the present stringency as only temporary.
Funds have also not been lacking as the high rates were attractive for
banks in the interior, corporations and investment trusts who loaned on
call their uninvested resources.
This explains why brokers' loans declined during June and July by only

about 8% from the peak of $5,274,000,000 reported May 31 1928. Half
of this decline was cancelled in August, at the end of which month the total
had again reached $5,051,000,000 (according to the figures reported by the
New York Stock Exchange).

Depression in Bond Market.
On account of the depression in the bond market, the total of new issues

floated declined since May. August, 1928, in fact is the only month in
the last four years during which not a single foreign bond issue was floated;
in July only three such Issues were sold aggregating about $40,000,000
As a good portion of brokers' loans Is required to carry new bond issues, a
substantial part of the reduction in brokers' loans is probably due to a de-
creased demand on this account Also in this respect, stock exchange
speculation was less influenced than the other markets.

No Actual Shortage of Credit.
At the same time, it is noteworthy that no actual shortage of credit

exists, although an important change has occurred in this year as Con-
trasted with preceding years. If we compare the peak-, establ'sh during
the last five years for total loans and investments with the total deposits on
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the same dates for all reporting member banks, we find the following
expansion:

Increase in
Total Loans & Increase in

Period of Increase— Investments. Total Deposits. Difference.
1924 to 1925 81,096,000.000 5806,000,000 $290,000.000
1925 to 1926  413,000.000 203,000,000 210,000.000
1926 to 1927  1,714,000,000 .1,457,000,000 257,000,000
1927 to 1928  912,000,000 219,000,000 693,000,000
1927 to Aug. 29 1928  310,000,000 a593,000,000 903,000.000
a Decrease. • Deposits In 1927 were undoubtedly swollen by the accumulation

of French balances and shrank In 1928, as a result of the gold exports and sales of
Government securities by the Federal Reserve banks.
As will be noted, the margin between the fluctuations in Total Loans and

Investments and the fluctuations in Total Deposits has been about three
times as wide this year as during any of the last four years.
On the other hand, in the period since the 1927 peak and until the 1928

peak (Dec. 28 to July 3) holdings of government securities by the com-
mercial banks increased by $205,000,000. whereas the Reserve banks had
sold as much as $384,000.000 of these securities, at the same time reducing
their "bills bought in the open market" by $176,000,000. Though the major
portion of the increase in rediscounts for the last twelve months occurred
during the same period, in the amount of $500.000.000, only a part of this
amount thus represents additional Federal Reserve credit, withdrawn by
the member banks. Furthermore, according to a Federal Reserve esti-
mate, capital funds of the member banks increased this year by about
$350,000,000 While credit expansion cannot go on at the same rate as in
preceding years when deposits do not rise proportionately, the commercial

banks would not yet appear to be in a strained position, provided they
have adequate recourse to the Federal Reserve banks.

Conversion of Gold Certificates

As far as the status of the Federal Reserve System is concerned, the coun-

try indeed has lost $500,000,000 worth of gold, but there are still circulating

almost $1,000,000,000 of gold certificates covered 100% by gold The

ratio of gold reserve to notes and deposit liabilities of the Federal Reserve
banks has declined from 74.6% to 65.9% from the end of Auugst, 1927, to

the end of August, 1928; but this ratio is not low and by conversion of the

gold certificates into Federal Reserve notes, it could be raised again to

72.6%. In fact. the Federal Reserve banks appear to have started with

this conversion to a moderate degree, inasmuch as the circulating amount

of gold certificates has decreased during the last twelve month period by

$63,500,000. Gold certificates held by the Federal Reserve banks declined

by $96,000,000. While this portion of gold certificates does not affect

circulation, its shrinkage seems to indicate that the Federal Reserve banks

expect to retain the corresponding amount of gold for the general reserve.

instead of holding the certificates available for circulation.

Central Bank and Security Market

It would go beyond the scope of this article to discuss here the larger ques-

tion whether the volume of credit fundamentally available must, sooner or

later, find its way into the security and real estate markets, provided industry

refrains from using it and the distribution of purchasing power, nationally

and (or) internationally, does not bring about an expansion of active

demand. Nor is it intended to enter into the discussion of the problem

whether the usual central bank measures, outside of drastic credit rationing,

can or should be used to curb speculation. We are confining ourselves here
to the two questions whether, first, as one effect of the War, it is not per-

fectly legitimate that the banks, including the Federal Reserve System,

should use a part of their credit for the support of the security markets

(leaving aside the aforementioned problem about the amount to be so used),
and second, whether measures in addition to those not available to the
Federal Reserve banks can be adopted which would enable our central
banking system to exercise a more direct control over stock exchange bor-
rowing and thus somewhat moderate the influence of such control en the

rates for commercial borrowing.

Rediscount Policy in Europe.

It is interesting to note in this connection that European central banks,

like the Federal Reserve banks. rediscount commercial paper, &c., bearing

two to throe responsible signatures, and usually running up to three months.

In addition, they are entitled to make advances against collateral for which

not only Government bonds but also other securities are eligible. Some

banks of issue, such as the Bank of France and the Reichsbank, publish

lists of bonds as eligible, which lists usually include the bonds of subsidiary

Governmental and municipal bodies or bonds guaranteed by them and obli-

gations of mortgage banks. Other central banks, such as the Bank of

England, are legally free to approve any collateral offered. In holding

and upon occasion liquidating a substantial amount of such loans, these

central banks can exercise direct control over the credit at the disposal of

the stock exchange. Furthermore, these banks usually fix a special rate

for such collateral advances which is about 1% higher than the rate on

rediscounts. This arrangement permits the central banks to decrease

or increase the margin between the rates on collateral loans and rediscounts.

If this, in their judgment, seems advisable; and this provision has been util-

ized many times by the European central banks.

Change in American Finance.

It was quite natural that this provision of European central bank laws

should not be adopted by the Federal Reserve Act before the war. Not

only was our security market at that time in a different state than to-day.

but the development of an acceptance market was then a task still to be

achieved. However, our transition from the status of an international

debtor to that of an international creditor has had its effect not only on

international economic relations but also on our domestic economy. One

important consequence has been emancipation and expansion of our security

markets. The circle of Investors purchasing bonds and shares has expanded.

The amount, number and variety of securities held by American investors

has increased and financial judgment on the part of a broader public has

matured.
All this has developed to such a degree that even foreign common shares

are being traded in and officially listed on the New York exchanges, but

by far the largest volume of new securities are represented by foreign bond

issues. A substantial portion of brokers' loans is used to "carry" bond

dealers, which is more necessary here than in London for several reasons:

the international demand for credit is very heavy in these post-war years:

and an unusually large credit reservoir has piled up in this country; to

bring these two together requires considerable effort, as the American

public, after all, is not so familiar with overseas economy as has been the

English public for generations. Also investment trusts and, particularly,

Insurance companies are still a more powerful factor In England than here

in taking up new bonds, especially foreign issues.
An additional portion of loans against security collateral housed for commer-

cial borrowing. Dec liningmeney rates and increasing demand for securities

during the last few years have induced and enabled corporations to refund

their borrowings at the commercial banks by the issue of bonds and shares.

The liquidity of many corporations is due to a policy of restraint adopted

by American industry since 1920, has induced them to a certain degree to
invest reserve funds in securities. Instead of borrowing on their note,
commercial customers in some measure use securities as the most convenient
form in which to borrow.
In view of these changes, it appears to be appropriate that the amount of

credit used in the form of loans against securities should increase. This
expansion should manifest itself not only in absolute figures. but also in the
proportion of such credit to other forms of credit. If this premise is correct,
It may be useful to adjust our financial machinery accordingly.

Making Municipals Eligible.

No alarm would have to be felt on account of mounting totals for loans
against securities as far as the increase in itself is concerned, provided it
is not excessive in relation to total credit resources. The use of Federal
Reserve credit for this purpose is not necessarily unsound. However, it
would be inadvisable that Federal Reserve credit obtained through the
medium of rediscounting commercial paper should be used in volume
for credit granted against securities. This could be prevented if the channel
between the Federal credit reservoir and our two markets for credit were
widened, for instance, by making State and municipal bonds eligible for
rediscount with and purchase by the Federal Reserve banks subject to
appropriate conditions. The present moment would not be the time to
inaugurate such a change: but, a consideration of the provisions of other
central bank laws may be of interest in conjunction with an appraisal
of the changes which have taken place in our financial markets as a result
of the war. In the course of the business cycle, the occasion is likely to
present itself for the Introduction of such new provisions as may be found
advisable. In this connection also, the declining supply of Government
bonds is a factor worthy of consideration.
An arrangement of this type would not only enable the commercial banks

to restore the ratio between rediscountable and total assets, but it would
also enhance the control of the Federal Reserve banks over the money
market, as already mentioned. In case the Federal Reserve banks decide
to reduce the volume of credit against securities, they could raise the rates
for collateral security loans independently of the rediscount rate, and upon
occasion above the open market rate. In addition, they could conduct
"open market operations" in State and municipal bonds, thus curtailing the
amount of credit granted against securities.
One of the factors with which the Federal Reserve authorities find It

particularly difficult to cope in the present situation is the increase of brok-
ers' loans made for the account of private corporations. For the Federal
Reserve banks themselves to hold a substantial amount of collateral se-
curity loans would be the most effective measure to offset that new factor.
After all. no banking institution can expect to control a market in which
It is not itself financially interested.

Acceptances Held by Federal Reserve Banks Approach
a Record—May Indicate Change in Reserve Policy
Is View Here.

Under the above head the following appeared in the
"Journal of Commerce" of Oct. 24:

It is expected in banking circles here that the volume of acceptance
holdings by the 12 Federal Reserve Banks will rise to a new high post-
war total during the next fortnight, when the aggregate of bankers' bills
in the hands of the reserve banks, it is believed, will cross $400,000,000.
Acceptance holdings of the Reserve banks have been increasing at almost
an unprecedented pace during the past two months and amounted to $379.-
409.000 on Oct. 17, which compares with $161.847,000 on Aug. 8.
Many careful observers of Federal Reserve policy believe that the present

wave of acceptance buying, while running true to past practice, gives some
evidence of a new credit policy of the Reserve authorities. If carried
much farther, it is believed here it will mean a modification of banking
methods here to conform more closely to that of the Bank of England,
which uses the open market purchase of bills as a regular mediutn of credit
control, reserving rediscounting for extreme emergencies.

Gives Market Funds.

The policy of buying acceptances has also had a profound effect on the
immediate credit situation. It has enabled the member banks to expand
their credit advances to the highest figure ever reached, while at the same
time reducing their borrowings at the Reserve Banks to the lowest point
touched since last May.
The interpretation of the sharp increase in acceptances is made difficult,

it Is pointed out here, by the fact that the Reserve Banks stand ready to
buy acceptances at what they regard as "the going market rate." How-

ever, it is pointed out further that the outside market for acceptances is fixed
by a very small group of dealers, and that the rate was reduced by these
dealers early in August at the time that the Reserve Bank began Its heavy
purchases of these bills, resulting in the perpendicular increase In holdings
which has been witnessed since that time. It is said in banking circles
that the Reserve Bank indirectly took the initiative in bringing about the
lower rate in August.
The purchase of acceptances has resulted both in an expansion of credit

facilities in the hands of the member banks and a reduction by them of their
indebtedness with the Reserve Banks. Between Aug. 8 and Oct. 17. the
12 Reserve Banks reported the purchase of $217,562,000 in acceptanees.
Other minor increases in assets were an accretion of $30.696,000 in
gold and $23,497,000 in Government 'securities. This created a total
of $271,755.000 of additional resources placed at the disposal of the money
market.
The chief use of this additional credit was the repayment of rediscounts by

the member banks to the extent of 5125,475,000. definitely reducing the
total well below the $1,000,000,000 figure. In the second place, this addi-

tional credit was drawn upon in increasing Federal Reserve notes outstand-
ing by $90.464,000. Thirdly, member bank reserve balances have been

expanded by $93,268,000, putting these member banks in a position to

expand their loans and investments by an amount generally regarded as

being ten times this amount.

Prevented Gold Inflow.

It Is pointed out by well informed bankers that the purchase of these ac-

ceptances by the Reserve Banks has gone a long way toward preventing

an inflow of gold into this market, which the Reserve authorities are said

to be eager to prevent. since It would take control of the credit situation out

of their hands almost entirely. The financing of foreign trade through

bankers' acceptances generally turns to the market where it can be done

most cheaply. If the acceptances which had been purchased by the Re-

serve Banks at its buying rate had been driven to London by establishing

a higher buying rate here, it is pointed out that the English market would

have had to stand a severe strain which would have likely resulted in gold

exports from England to this country on a large scale, or a rise in the rate

of the Bank of England which would have led to distinctly adverse conditions

for British industry.
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The easing of credit conditions here through the buying of acceptances
gives the Reserve Banks a certain control over the market through their
theoretical ability to sell these acceptances at will, it is stated. An influx
of gold would have permitted the member banks to repay borrowings
and build up their blanaces without giving the Reserve Banks any discre-
tion whatsoever in the matter

Norman Lombard of Stable Money Association Says
Stabilization Has Suffered Loss in Death of Benja-
min Strong of New York Federal Resreve Bank.

The late Benjamin Strong, Governor of the Federal Re-
serve Bank of New York (whose death was noted in our
issue of Oct. 20,- page 2170), was eulogized for his work in
connection with monetary stabilization by Norman Lombard,
Executive Director of the Stable Money Association, in
an address before the Executives of the Beneficial Oper-
ating Bureau at New York on Oct. 25. Mr. Lombard said:

"Stabilization suffered a great loss in the death of Benjamin Strong.
"He was a blend of the realist and the man of vision; with his feet

solidly on the ground of practical affairs, he yet possessed a masterly
knowledge of monetary economics, a combination most unsual in an execu-
tive immersed in the daily task of grinding out decisions. Careful to
avoid getting too far ahead of public understanding or even of that of
his own associates in the Federal Reserve System; conscious of the attitude
which prevails in this country with respect to monetary science as a
result of the ill-considered approaches made to the subject during our
financial history; with no law, tradition or experience to tell him when,
how or to what extent the tools in his hands should be employed; at a
time when counsels were confused, fiscal systems disordered, exchanges
unsettled, and gold movements abnormal; he led his associates and his
colleagues in foreign lands along the path which his reason taught him
was sound, encouraging them to risk error in trial, to brave misunder-
standing and criticism, and to take the necessary steps so to control the
monetary circulation as to produce, in view of the circumstances, a re-
markable degree of stability in the purchasing power of money and in the
value of gold.
"He was a pioneer in the field of economio and social stability and

will be sorely missed."

Mr. Lombard's subject was "The Modern Science of
Money." He outlined te economic and social effects of
fluctuations in the general price level, and explained the
principles which underly efforts to minimize such fluctu-
ations and to stabilize the purchasing power of our money,
describing some of the definite plans which have been pro-
posed for accomplishing that result. "The control of the
volume of money and credit in use, in order to promote sta-
bility is no longer a theoretical abstraction," he said, "but
has now become a definite practical science which is be-
ing applied by our Central Banks. The subject is being so
generally discussed that there is every confidence that sta-
bilization of the general price level will become the accepted
aim of monetary technique." As indicated in these columns
Oct. 20, page 2166, Dr. E. W. Kemmerer, President of the
Stable Money Association, has been invited to form a Com-
mission, of which he will be Chairman, to reform the bank-
ing system of China and stabilize its currency.

C. E. Mitchell and William H. Woodin Recommended
as Directors of New York Federal Reserve Bank.

Charles E. Mitchell, President of the National City Bank,
has been recommended as a class A director of the New York
Federal Reserve Bank, to succeed Jackson E. Reynolds,
President of the First National Bank, whose term expires
Dec. 31. William H. Woodin, President of the American
Car & Foundry Co., has been recommended for re-election
as a class B director. Mr. Woodin is already class B direc-
tor, but his present term expires at the end of the year.
The above recommendations are made by a committee of the
New York State Bankers' Association, upon which the New
Jersey and Connecticut Bankers' Associations are repre-
sented, and must be acted upon by the member banks hav-
ing capital and surplus of more than $1,999,000. The direc-
tors consist of nine members, three of class A representing
the banks, three of class B representing business and three of
class B appointed by the Federal Reserve Board.

Dr. Burgess of New York Federal Reserve Bank and
George E. Roberts to Address Convention of Robert
Morris Associates, at Cleveland next Week.

Consideration of the effect of the great speculative wave in
stocks upon business will feature the sessions of the conven-
tion of the Robert Morris Associates at Cleveland, Oct. 29-31.
Discussion of this subject will be climaxed by an address by
George E. Roberts, Vice-President of the National City
Bank, New York. The convention will also discuss current
high money rates and hear an address by Dr. W. Randolph
Burgess, Assistant Federal Reserve Agent of the Federal
Reserve Bank of New York. He will talk on the Federal
Reserve System and the money market.

The Robert Morris Associates is composed of representa-
tives of 500 leading banks in all parts of the country. The
members study the credit standing of borrowers of six billions
of bank dollars annually. The convention which lasts three
days will be devoted to various practical problems relating to'
the extension of bank loans.

Stable Money Association Views Statement of Owen
D. Young on Stabilization Policy of New York
Federal Reserve Bank as Forward Step.

That Owen D. Young's statement in his recent "Review of
Reviews" article in regard to the stabilization policy of
the Federal Reserve Bank of New York is a significant step
forward in the formulation of a sound monetary program,
is the opinion of the Stable Money Association as expressed
in their monthly bulletin issued Oct. 15. Mr. Young
said, referring to the Bank of which he is Deputy Chairman,
"It desires to contribute to stability in the purchasing power
of money." The report continues: "So far as we are aware,
this was the first time in history that a central bank ever
officially defined its policy as that of stabilization of the
purchasing power of the dollar." That the Bank was in
concurrence with Mr. Young's utterance was brought out
by its announcement, accompanying a reprint of his article,
that "Mr. Young expresses the viewpoint of our directors."
The article said:
In private conversation officials of the Federal Reserve Board and Banks

have for several years let it be known that such was the Wiry: and econo-
mists, both in America and Europe, have pointed out that the Federal Re-
serve System could stabilize and was, in fact, to some degree, stabilizing
the price level. It is refreshing to note this official confirmation.
That England is watching the actions of the Federa1

Reserve System with utmost interest is shown by a quotation
'from the Right R. McKenna, Chairman of the Midland Bank
Limited, in which he analysed the American policy as fol-
lows:
The relation between money and supplies and business requirements.

viewed in its effect upon the price level, should then be the first care of the
central banking authority, and we find on an examination of American
statistics for recent years that movements in the price level upwards or
downwards have never been allowed to proceed far. We must therefore'
conclude that the monetary authorities have met with a high degree of
success in the formulation and execution of their policy. This they have
done under conditions of great difficulty brought about by gold movements
of unprecedented magnitude.

The Stable Money Association feels that this statement of
Mr. Young's must be welcomed by the public.

434% Treasury Certificates—Subscriptions and
Allotments.

In our issue of a week ago (page 2174) we referred to the
announcement on Oct. 15 by Secretary of the Treasury
Mellon of the final figures on the recent issue of 434%
Treasury certificates of indebtedness offered to the amount
of $300,000,000 or thereabouts. The total subscriptions
were $838,700,000, the allotments amounting to $308,807,-
500. Subscriptions and allotments were announced as fol-
lows:

Total
Subscriptions

Total
Subscriptions

Federal Reserve District— Received. Allotted.
Boston 561.512.500 823.716.500:slew York 319.928,000 83,797,000
Philadelphia 76,092.500 29.700.000
Cleveland  57.601.500 24,898,500
Richmond 34,479.500 17.568.600
Atlanta  42,662.500 23,356,000
Chicago 7,027.000 32.111.500
St. Louis 24.233,000 11,888.000Minneapolis  11,077.500 6,834,500
Kansas City 27,838.500 13;020.500
Dallas  38.174,000 20,306.000San Francisco 74,637.500 21,299.000Treasury 436.000 311,500
Total 3838.700.000 5308.807.600

Earnings and Expenses of Member Banks ba Federal
Reserve System During Last Half of 1927—Net
Profits Less Than Those for First Half.

Net profits of the member banks in the Federal Reserve
System in the last half of 1927, at $216,014,000 were $14,-
981,000 below those for the first half of the same year, ac-
cording to the Federal Reserve Board's compilation of earn-
ings and expenses of member banks published as follows in
the July number of the Board's Bulletin.
During the last half of 1927 combined net profits of all member banks

In the Federal Reserve System amounted to 1216.014.000, being less by
nearly 115.000,000 than in the first half of the year and representing a
return of 8.21% on capital funds.* This rate of profits Compares with
9.13% for the first six months of 1927 and 8.53% for the last six months
of 1926. The decline in net profits reflects considerable increase in ex-
penses and losses, which together more than offset an increase of about
546.000.000 in gross earnings. Earnings and expenses of member banks
for six-month periods since June 30 1926 are summarized In the accompany-
ing table. These and other statistics of member bank earnings and ex-
penses presented in the succeeding summary tables, and in greeter &tat
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below, are based upon reports which the banks are required to submit

semi-annually-State bank members reporting to the Federal Reserve

Board and national banks to the Comptroller of the Currency. The table

below, showing the results of operations of national banks during the last

half of 1927, was furnished for separate publication in the Bulletin in order

that more timely use might be made of the information than would be pos-

sible if it were made available only upon publication of the comptroller s

annual report at the end of the year.

EARNINGS AND EXPENSES OF MEMBER BANKS, JUNE 30 1926 TO
DECEMBER 31 1927.
[In thousands of dollars]

Last 6 Months of 1927.

Amount
(9034)
banks.

Increase or Decrease
as Compared With-

First 6 Mos.
of 1927
(9,099
Banks).

Last6Mos.
of 1926
(9,251
Banks).First 8

Months
011927.

Last 6
Months
of 1926.

Gloss earnings 1,083.112 +45.947 +51.407 1,07,165 1,031,705

Expenses 778.888 +37,832 +40,503 739,036 736,185

Net earning 308.444 +8,315 +10,904 298,129 295,540

Total losses 117.268 +25,843 +6,419 91,425 110,849

Recoveries 26,838 +2,547 +3,107 24.291 23.731

Net losses_ x 90,430 +23,296 +3.312 87,134 87,118

Net Profit" 216.014 --14.981 +7.592 230,995 208.422

x Total losses charged off less recoveries on assets previously charged off.

x Statistics tabulated from the reports of member State banks are publish
ed

from time to time in the Federal Reserve Bulletin (see p. 371 of the issue for 
May

1928): national bank figures are published in the annual report of the 
Comptroller

of the Currency (see pp. 48-63 and 601-627 of the report for 1927): and 
all member

bank statistics, together with some analytical material, have been 
publishen In

previous issues of the Bulletin (see pp. 402-405 of the issue for June 1925: PP. 869-

873 of the issue for December 1925; pp. 409-414 of the lime for June 1926: 
pp. 22-28

of the Issue for January 1927: and pp. 460-463 and 549-553 of the i
ssue for July

1927: PP. 830-832 and pp. 882-885 of the issue for December 1927)•
• Capital funds include capital, surplus and undivided profits, less 

reserves for

Interest, taxes, &c., accrued.
Summary for 1927.

Member bank profits for the entire year 1927. at $447,009.000, 
were

larger than for any preceding calendar year for which fig
ures are available,

exceeding profits in 1926 by more than $15,000,000. 
They represent

however, a somewhat lower rate of return, 8.66% on 
capital funds, t

that of 8.95% earned In 1926. Capital funds averaged $5,163,000.1.

during 1927, showing an increase of $343,000,000. or nea
rly 7% over 1926.

Member bank gross earnings were about 690.000.000 
larger In 1927 than

in the year before. Notwithstanding the fact that the general level of

Interest rates was somewhat lower in 1927 than in 
1926, interest earned

by member banks showed an increase of nearly $36,000,0
00. This increase

reflected a growth of more than $1.600.000.000. or abou
t 5%, in the total

volume of their principal earning assets-their loans a
nd investments-

which averaged more than $33,000,000,000 during th
e year. Earnings

other than interest consist chiefly of earnings on exchan
ge, collection and

trust operations, profits on securities sold, and commissions; 
although con-

stituting a relatively small proportion of the banks' total earn
ings, these

Items accounted for more than one-half of the increase in gro
ss earnings

during the year.
Total expenses increased by about $72,000,000 in 1927, r

eflecting chiefly

Increased amounts of interest paid on deposits and increased e
xpenditures

for salaries and wages. Interest paid on borrowed money was less In 1927

than in 1926. Total losses charged off increased in 1927 and reco
veries on

assets previously charged off declined, with the result that net 
losses in-

creased by about $3.000.000.
The increase of $15,526.000 in profits remaining after ded

uction of

expenses and net losses represented an increase for both na
tional and

state member banks. Increased gross earnings for each class of member
s

• were largely absorbed by increased expenses. While the net losses charged

off by state member banks showed a small decline, net losses of 
national

banks increased.

EARNINGS AND EXPENSES OF MEMBER BANKS DU
RING 1927.

(In thousands of dollars.)

Gross earnings-
Interest earn)d 
Other earnings 

Total 
Total expenses 

Net earnings 

Total losses 
Recoveries 

Net losses 

Net profits 

Loans and investments." 
Capital funds." 

AU
Member
Banks.

National
Member
Banks.

State
Member
Banks.

1,749,008 1,107,242 641,766
371.269 182.055 189,214

2,120.277 1,289,297 830,980
1,515,704 918,816 596,888

604,573 370.481 234,092

208,693 148,225 80,488
51,129 35,027 16,102

157.564 113,198 44,366

447,009 257,283 189,726

33,029.447 20,480,231 12,549.216
5162.702 3.254.507 1.908.195

Gross earnings-
Interest earned 
Other earnings 

Total 
Total expenses 

Net earnings 

Total losses 
Recoveries 

Net losses 

Net profits 

Increase or Decrease in 1927 as Com-
pared WWI 1926.

+35.901
+54.513

+44,038
+32,237

--8,137
+22,276

+90.414
+71,848

+76,275
+59,940

+14,139
+11,908

+18,566 +16,335 +2,231

+1,183
--1,877

+2,394
-1,635

--1,23I
-242

+3,040 +4,029 -989

+15,526 +12.306 +3,220

Loans and investments  +1,640,290

Capital funds  +342.573
+1.218,504
+177,324

+421,786
4 165,249

Average of amounts from reports of condition for 5 ca
ll dates, Dec. 31 1926,

to Dec. 31 1927.
Capital, surplus and undivided profits, less res. for ta

xes, int, &c., accrued.

Average of amounts from condition reports for five call 
dates Dec. 31 1926,

to Dec. 31 1927.
Analysis of Earnings and Expenses.

Growth In volume of the principal earning assets of 
member banks

during the year, as has already been pointed out, in 
part explains the

Increase in earnings and expenses. In order to make allowances for growth

In the volume of the banks' operations (as roughly measured by the volume

of their loans and investments) in analyzing earnings and expenses, these

are expressed in the following table as amounts per $100 of earning assets.

ANALYSIS OF MEMBER BANK EARNINGS AND EXPENSES DURING
1926 AND 1927.

Amounts per $100 of Earning Assets.'

AU
Member
Banks.

National
Member
Banks.

State
Member
Banks.

1927 1926 1927 1928 1927 1926

Cross earnings-
Interest earned 85.30 $5.46 $5.41 65.51 $5.11 $5.36
Other earnings 1.12 1.01 .89 .78 1.51 1.38

Total 56.42 56.47 66.30 116.30 $6.62 $8.74
Total expenses 4.59 4.60 4.49 4.46 4.76 4.82

Net earnings 63.83 $1.87 $2.82 81.84 51.87 $1.91

Total losses $0.63 50.66 $0.72 $0.76 60.48 $0.51
Recoveries .15 .17 .17 .19 .13 .13

Net losses $0.48 80.49 80.55 $0.57 $0.35 $0.37

Net profits 11.35 61.37 $2.28 I $2.27 $1.51 61.54

Other Rages.

Earning assets per $1 of capita/ funds_ 68.40 I $8.51 $8•29 i $6.26 I $6.58 I $6.96
Net profits per $100 of capital 'snide y 8.661 8.951 7.91 I 7.98 I 9.94 I 10.70

x Total loans and investments. y Obtained by dividing net Profits by capital
funds: equivalent to the product of the two preceding ratios.

During 1927 all forms of Interest earned by member banks amounted to

$5.30 per $100 of earning assets, compared with $5.46 in 1926. Since this

Interest was earned almost entirely on loans and Investments, these per-

centages approximate closely average rates of income on loans and invest-

ments; the small decline reflects the lower level of interest rates prevailing

In 1927, together with differences in the make-up of the banks' loan and

Investment portfolios in 1927 as compared with 1926. Earnings other

than interest and discount were $2.12 per $100 of earning assets in 1927.

as against $1.01 in 1926. Gross earnings per 2100 of earning assets, at

$6.42. were only slightly smaller in 1927 than in the year before: total

expenses, at $4.59, and net losses, at 48 cents, were at about the same

rate per $100 of earning assets in both years. As a result, net profits in

1927 amounted to $1.35 per $100 of earning assets, compared with $1.37

In 1926.
Comparison of averages for 1927 and 1926 shows that, as a result of a

relatively larger growth in capital funds than in loans and investments,

member banks had only $6.40 of earning assets for each dollar of capital

funds in 1927. as against $6.51 in 1926. Net profits, at 21.35 Per $100

of earning assets in 1927-about the same rate as the year before-therefore

represented a smaller rate of return on capital funds in 1927 (8.66%) than

In 1926 (8.95%).
Interest Received and Interest Paid. •

Beginning with Dec. 31 1926. interest, discount and dividends earned

by member banks, together with interest paid on deposits, has been re-

ported to show separately amounts received on loans, on investments, and

on balances with other banks, and amounts paid on time deposits, on

demand deposits, and on balances due to other banks. Comparison of

ansounts of the several classes of interest for the year 1927 with the average

amounts on which they were earned or paid indicates the approximate

rates that were effective during the year. Such comparisons, together

with the indicated rates, are presented in the accompanying table. The

interest figures are in part estimates, since unclassified interest payments,

which, however, represented relatively a small amount, were apportioned

among the reported items. It should be noted further that the rates shown

In the table are only approximate, since the average amount of loans, in-

vestments, and deposits are only approximations derived from figures for

five call dates.

INTEREST EARNED AND DEPOSIT INTEREST PAID BY MEMBER
BANKS IN 1927.

[Amounts in thousands of dollars

AU
Member
Banks.

National
Member
Banks.

State
Member
Banks.

Interest and discount earned-'
On loans 1,254,289 790,014 464,275

On investments x 458,401 289,572 168,829

Total 1,712,690 1,079,586 633,104

On balances with other banks 36,318 27,656 8,662

Volume-y
Of loans 23,279,515 14,080,838 9,198,877
Of investments 9.749,932 6,399,593 3,350,339

Total 33,029,447 20,480,231 12,549,216

Of balances with other banks 2.043,500 1,533,409 510,091

Approximate rates earned-
On loans 5.4 5.8 5.0
On investments 4.7 4.5 5.0

. Total 5.2 5.3 5.0

On balances with other banks 1.8 1.8 1.7

Interest paid on deposits-'
Time 405,711 248,433 157,278

Demand 225,885 125,785 99,900
Bank 81,842 57,545 24,097

Total 713,038 431.763 281,275

Volume of deposits-y
Time 12.138,287 7,258,565 4,879,722

Demand 17,882,042 11,035,699 8.828,343

Bank 4,119,518 2,897,928 1,221,590

Total 34,119,847 21,192.192 12.927,655

Approximate rates paid on deposits-
Time 3.3 3.4 3.2

Demand 1.3 1.1 1.6

Bank 2.0 2.0 2.0

Total 2.1 2.0 2.2

* Figures for Interest received and interest paid include unclassified interest re-

ceived, amounting to $13,834,000. or about 0.79% of total interest received, and

unclassified interest paid, amounting to 824.161,000, or about 3.39% of total int.

paid on deposits, which were apportioned, by Federal Reserve districts, among the

Items of int. received and Int. paid on basis of distribution of classified amounts.
x Includes dividends. y Averages of figures from 5 condition reports for call

dstes from Dec. 31 1926, to Dec. 31 1927.
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EARNINGS AND EXPENSES OF MEMBER BANKS.
TABLE 1-ALL MEMBER BANKS, BY CLASS OF BANK, 1926 AND 1927.

Amounts (in Thousands of Dollars). Amounts per $100 of Earning Assets.*

AU Member Banks. National Member Banks. State Member Banks.
AU

Member
Banks.

National
Member
Banks.

State
Member
Banks.

1927. 1926. 1927. 1926. 1927. 1926. 1927 1926 1927 1926 1927 1928

Interest earned 1,749.008 1,713,107 1,107,242 1,063,204 641,766 649,903 85.30 $5.46 $5.41 $5.51 $5.11 $5.36
Other earnings 371,269 316,756 182,055 149,818 189,214 166.938 1.12 1.01 .89 .78 1.51 1.38

Gross earnings 2,120,277 2,029,863 1,289,297 1,213,022 830,980 816,841 6.42 6.47 6.30 6.30 6.62 6.74

Interest on deposits 713,038 675,038 431.763 397,463 281,275 277,575 2.16 2.15 2.11 2.08 2.24 2.29
Interest on borrowed money 24,514 31.350 15,429 20,089 9,085 11,261 .07 .10 .08 .10 .07 .09
Salaries and wages 420,128 396,796 253,634 235,960 166,494 160,827 1.27 1.26 1.24 1.23 1.33 1.33
Taxes 109,778 105,885 69,219 68,270 40,559 37,615 .33 .34 .34 .35 .32 .31
All other expenses 248.246 234,787 148,771 137.085 99,475 97.702 .75 .75 .73 .71 .79 .81

Total expenses 1,515,704 1,443,856 918,816 858,876 596,888 584,980 4.59 4.60 4.49 4.48 4.76 4.82

Net earnings 604.573 586,007 370,481 354,146 234,092 231,861 1.83 1.87 1.81 1.84 1.87 1.91

Icoms on loans 123,745 124.885 91,214 88,017 32,531 36,868 .38 .40 .45 .46 .26 .30Losses on investments 37,284 35,909 25,665 26.261 11,619 9,648 .11 .11 .13 .14 .09 .08All other losses 47,664 46,736 31,346 31,553 16,318 15.183 .14 .15 .15 .16 .13 .13

Total losses 208,693 207,530 148,225 145,831 60,468 61,699 .63 .66 .72 .76 .48 .51Recoveries 51,129 53,006 35,027 36,662 16,102 16,344 .15 .17 .17 .19 .13 .13

Net losses.: 157,564 154,524 113,198 109,169 44,368 45,355 .48 .49 .55 .57 .35 .37

Net addition to profits 447,009 431,483 257,283 244,977 189,726 188,506 1.35 1.37 1.26 1.27 1.51 1.54Dividends declared 312,680 284,809 197,555 176,421 115,125 108.388 ____ ____ ____ ____ ____ _ ___

LoansJ 23,279,515 22,363,906 14,080,638 13,462,369 9.198,877 8,901.537
Investments_y 9.749,932 9.025.251 6,399,593 5,799,358 3,350,339 3,225,893

Total earning assets.y 33,029,447 31,389,157 20,480.231 19,261,727 12,549,216 12,127,430

Capital funds_y  z 5.162.702 4.820,129 3.254,507 3.077,183 1.908,195 . 1.742.946

Earning assets per $1 of capital funds 
Net profits per $100 of capital funds 

Losses on loans per $100 of loans 
Losses on Investments per $100 of investments 

Other Ratios.*

$6.40
8.66

$6-5I
8.95

$6.29
7.91

I

$6.26
7.96

$6.58
9.94

$8.96
10.70

.53

.38
.56
.40

.65

.40
.65
.45

.35

.35
.41
.30

• These ratios are based upon data taken from the customary abstracts of reports of condition and of earnings, expenses and dividends. It should be borne in mindIn using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and such ratios as are shown In this and the °flowingtables are therefore ratios of aggregates in which figures for large banks have a statistical Influence somewhat disproportionate to their number in comparison with thefigures for small banks. No adjustments have been made in the underlying data for changes during a given year in the number of banks whose reports underlie the statis-tics, since the figures presented are for sufficiently large groups that the results appear not to be appreciably affected by these changes.x Total losses charged off less recoveries on assets previously charged off. y Averages of amounts from reports of condition for 4 call dates (Dec. 31 1925, to Dec. 311926), and for 5 call dates (Dec. 31 1926, to Dec. 31 1927). z Capital surplus and undivided profits less reserves for taxes, ma., &c., accrued.
TABLE 2-AL!. MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, 1926 AND 1927.

[In thousands of dollars.]

FEDERAL RESERVE DISTRICT.

Boston New York Philadelphia ' Cleveland Richmond Atlanta

1927. 1926. 1027. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926.

Interest earned 129,490 123,975 496,347 469,219 135.243 131,180 182,079 177,817 74.937 74,503 69,195 75,019Other earnings 23,753 19,989 139,561 115,088 22,933 21,836 34,603 30,229 11.091 9,201 12,034 13,330

Gross earnings 153,243 143,964 635,908 584,307 158,176 153,016 216,682 208.046 86.028 83,704 81,229 88,349

Interest on deposits 60,477 57,028 208,882 190,106 51.790 48,597 83,3661 78.728 28,434 26,693 24,047 24,567Interest on borrowed money 1,658 2,083 6,273 6,916 2,027 2,580 2,029 2,752 1,508 2,761 2,174 2,779Salaries and wages 26,080 24,799 119,304 106,219 27,675 26,320 39,143 37,951 16,845 16.473 17,375 17,941Taxes 6,209 5,881 22,268 26,439 8,145 7,658 12,246 10,945 5,694 5,279 5,686 6,176All other expenses 16,139 14,768 69,671 65,321 15,931 15,044 21,391 21,614 9,331 9,051 10,934 11,950

Total expenses 110,563 104.559 426.398 395,001 105,568 100,199 158,175 151,990 61,812 60,257 60,216 63,413

Net earnings  42.680 39.405 209,510 189,306 52.608 52.817 58,507 56.056 24,216 23,447 21,013 24,936

Losses on loans 10,484 8.506 23,526 23,880 4,902 6,222 10,372 9,774 6,460 5,647 7,676 8.431Losses on Investments 6,089 5.465 12,010 12,927 2,674 2,804 4,850 4,904 1,436 717 992 657All other losses 2,600 3,550 9,949 14,158 2,401 2.410 4,089 3,925 1,969 1,321 1,823 2,041

Total losses 19,173 17,521 45,485 50,965 9,977 11,436 19,311 18,603 9,865 7,685 10,491 11,129
Recoveries 4,588 4,782 11,973 15,420 3,202 3,303 3,890 3,550 1,916 1.353 2,053 2,244

Net losses 14,585 12,739 33,512 35,545 6,775 8,133 15,421 15,053 7.949 6,332 8,438 8,885

Net addition to profits 28,095 26,666 175,998 153,761 45,833 44,684 43,086 41,003 16,267 17,115 12,575 16,051Dividends declared 20,930 18,968 101;662 92,047 27.309 25,277 27,919 28,619 13,121 15,401 10,904 12,545

Loans' 1,764,709 1,714,229 7,285,849 6.679,146 1.613,632 1,559,473 2.176,701 2,118,208 1,021.517 1,023.795 903,701 985,975Investments • 778,003 703,427 3,016,512 2,834,629 931,044 855,047 1,081,800 1,006,268 299,982 265,078 255,001 240,774

Earning assets.' 2,542,712 2,417.656 10,302,361 9,513.775 2.544.676 2,414,520 3,258,501 3,124,474 1,321.499 1,288.873 1,158,702 1,206,749
Capital funds.* 385.299 363,388 1.603.201 1.432,894 525,927 487,078 542,154 524,788 238,416 232.417 191,833 185.340

FEDERAL RESERVE DISTRICT.

Chicago St. Louis Minneapolis Kansas City Dallas San Francisco

1927. 1926. 1027. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1928.

Interest earned 244,398 244.095 74,959 75,038 48,997 50,196 71,768 71,865 55,989 55.440 165.606 164,780Other earnings 56.293 48,670 11,879 11,640 6,823 6.144 12,179 10,141 7,253 6.462 32,867 24,126

Gross earnings 300.691 292,665 86,838 86,678 55,820 56,340 83,947 82.006 63,006 81,902 198.473 188,886

Interest on deposits 100,369 97,648 27,999 26,969 20,707 21,067 24,462 24,685 14,540 13,694 87,965 65.2.56Interest on borrowed money 2,740 3,472 2,102 2,703 282 509 781 964 945 1,503 1,995 2,328Salaries and wages 62.098 59,445 17,917 17,421 12,305 12.390 19,759 19,462 15.735 15,310 45,892 43,065Taxes 21.761 17,457 7.127 5,619 2,940 2.994 5,003 4,808 4.591 4,508 8.108 8,121All other expenses 38,900 36.388 10,275 10,487 6,807 6,772 12,141 11,950 8.556 8,372 28,070 23.070

Total expenses 225.868 214,410 65,420 63,199 43,041 43,732 62,146 61,869 44,467 43,387 152,030 141,840

Net earnings 74,823 78,255 21,418 23,479 12,779 12,608 21,801 20.137 18,775 18.515 46.443 47,046

Losses on loans 16,542 15.183 5,628 6,561 6,075 6,238 10,723 11,812 8,639 8,356 12,718 14,275
Losses on Investments 3,190 2,913 923 871 703 770 1,358 1.315 289 400 2,770 2,166
All other losses 6,661 5,018 1,903 2,501 1.164 1,280 3,752 2,681 2,509 1,906 8,844 5,945

Total losses 26.393 23,114 8,454 9,933 7,942 8,288 15,833 15,808 11,437 10,662 24.332 22,386
Recoveries 6.047 6,674 2.420 3,226 2,224 2,107 4,205 3,670 3,177 2,651 5,434 4,026

Net losses 20.346 16.440 6,034 6,707 5,718 6,181 11,628 12,138 8,260 8,011 18,898 18,360

Net addition to profits 54.477 61,815 15.384 16,772 7,061 6.427 10.173 7.999 10,515 10.504 27,545 28,686
Dividends declared 42,752 36,086 14.385 11,971 5,721 5,652 9,052 8,146 8,887 8,978 30,038 21.119

Loans.' 3,445,687 3.338.552 943.001 955,868 545.171 570.862 780,000 797.082 671.798 659,529 2.127,749 1,981,187Investments.' 1253,754 1,193,257 400,856 364.478 323.732 310,579 381.775 344.273 179,635 160,861 845,838 746,582

Earning assets.' 4699,441 4,531,809 1,343.857 1,320,346 870.903 881.441 1,161,775 1,141.355 851,433 820,390 2,973,587 2,7,269

Capital fnuds.• 681,284 636,121 207,449 202.250 114.921 115.379 155,910 154.063 161.582 160.734 355.311 273215,677
• Averages of amounts from reports of condition for four call dates (Dec. 31 1925 to Dec. 31 1926) and for five call dates (Dec. 31 1926 to Dee. 311927).
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TABLE 3-RATIOS-ALL MEMBER BANKS. BY FEDERAL RESERVE DISTRICTS, 1926 A
ND 1927.

Amount per $100 of earning assets-
Interest earaed 
Other earnings 

Gross earnings 

Interest on deposits 
Interest on borrowed money 
'Salaries and wages 
Taxes 
All other expenses 

Total expenses 

Net earnings 

Total losses 
Recoveries 

Net losses 

Net addition to profits 

Other ratios-
Earning assets per $I of capital funds 
Net profits per $100 of capital funds 

Losses on loans per $100 of loans 
Losses on investments per 3100 of Investments__

FEDERAL RESERVE DISTRICT.

Boston New York. Philadelphia Cleveland Richmond Atlanta

1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926.

$5.09 $5.13 $4.82 $4.93 $5.32 $5.43 $5.59 $5.69 $5.67 55.78 $5.97 $6.22

.93 .83 1.35 1.21 .90 .90 1.06 .97 .84 .71 1.04 1.10

$6.03 $5.95 $6.17 $6.14 $6.22 $6.34 $6.65 $6.66 $6.51 $6.49 $7.01 $7.32

$2.38 $2.36 52.03 $2.00 $2.04 $2.01 52.56 52.52 $2.15 $2.07 $2.08 $2.04

• .07 .09 .06 .07 .08 .11 .08 .09 .11 .21 .19 .23

• 1.03 1.03 1.16 1.12 1.09 1.09 1.20 1.21 1.28 1.28 1.50 1.49

.24 .24 .22 .28 .32 .32 .38 .35 .43 .41 .49 .51

• .64 .61 .68 .69 .63 .62 .66 .69 .71 .70 .94 .99

54.35 54.32 54.14 $4.15 $4.15 54.15 $4.85 $4.86 34.68 $4.68 $5.20 $5.25

$1.68 $1.63 $2.03 $1.99 $2.07 $2.19 $1.80 $1.79 $1.83 $1.82 $1.81 52.07

$0.75 $0.72 $0.44 50.54 50.39 $0.47 $0.59 $0.60 $0.75 $0.60 $0.91 $0.92

• .18 .20 .12 .16 .13 .14 .12 . .11 .15 .10 .18 .19

$0.57 $0.53 $0.33 $0.37 $0.27 50.34 50.47 $0.48 50.60 $0.49 $0.73 $0.74 •

$1.11 51.10 $1.71 51.62 31.80 $1.85 $1.32 $1.31 51.23 51.33 51.09 $1.33

56.60 56.65 58.43 $6.64 54.84 54.96 86.01 55.95 55.54 55.55 86.04 $6.51

7.29 7.34 10.98 10.73 8.72 9.17 7.95 7.81 6.82 7.36 6.56 8.66

.59 .50 .32 .36 .30 .40 .48 .46 .63 .55 .85 .87

.78 .78 .40 .46 .20 .33 .45 .49 .48 .27 .39 .27

Amount per 5100 of earning assets-
Interest earned 
Other earnings 

Gross earnings 

Interest on deposits 
Interest on borrowed money 
Salaries and wages 
Taxes 
All other expenses 

Total expenses 

Net earnings 

Total losses 
Recoveries 

Net losses 

Net addition to Profits 

Other ratios-
Earning assets per $1 of capital funds 
Net profits per 3100 of capital funds 

Losses on loans per 2100 of loans 
Losses on investments per 5100 of investments_

FEDERAL RESERVE DISTRICT.

Chicago St. touts Minneapolis. Kansas City Dallas San Francisco

1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926.

$5.20 $5.39 $5.58 85.68 35.63 $5.69 86.18 56.30 $6.58 $6.76 $5.57 56.04

1.20 1.07 .88 .88 .78 .70 1.05 .89 .85 .79 1.11 .88

36.40 $5.46 $6.46 $6.56 56.41 $6.39 $7.23 $7.18 87.43 $7.55 58.68 56.92

$2.14 $2.15 32.08 52.04 52.38 32.39 82.11 $2.16 $1.71 $1.67 $2.29 82.39

.06 .08 .16 .20 .03 .06 .07 .08 .11 .18 .07 .09

1.32 1.31 .133 .132 1.41 .141 1.70 1.71 1.85 1.87 1.54 1.58

.46 .39 .53 .43 .34 .34 .43 .42 .54 .55 .27 .30

.83 .80 .77 .79 .78 .77 1.05 1.05 1.02 1.02 .94 .85

54.81 $4.73 $4.87 54.79 54.94 54.96 $5.35 $55.42 35.22 $5.29 $5.11 $55.20

$1.59 $1.73 $1.59 51.78 $1.47 $1.43 51.88 51.76 82.21 32.26 81.56 81.72

$0.56 $0.51 $0.63 $0.75 50.91 30.94 $1.36 51.39 51.34 51.30 80.82 50.82

.13 .15 .18 .24 .26 .24 .36 .32 .37 .32 .18 .15

$0.43 50.36 50.45 50.51 30.66 50.70 81.00 81.06 50.97 50.98 50.64 506.7

51.16 81.36 $1.15 51.27 50.81 80.73 $0.88 $0.70 81.24 51.28 30.93 51.05

$6.90 $7.12 $6.48 $6.53 37.62 87.64 $7.45 $7.41 $5.27 $5.10 $8.37 $8.38

.800 .972 7.41 8.29 6.18 5.57 6.53 5.19 6.51 6.54 7.75 8.81

.48 .45 .60 .69 1.11 1.09 1.38 1.48 1.29 1.27 .60 .72

.25 .24 .23 .24 .22 .25 .36 .38 .16 .25 .33 .29

TABLE 4-NATIONAL BANKS, BY FEDERAL RESERVE DISTRICTS, JUNE 30 1927 TO DEC. 31 192
7.

Note.-'The following statistics of earnings and expenses of national ban
ks were compiled by the Comptroller of the Currency from reports submitted by national banks

Similar Information for the last half of 1926, the first ha
lf of 1927, and the Meat year ending June 30 1927, was published In the Comptroller's Annual Report for 1927 on

pages 48 to 63 and 601 to 627_ Corresponding figures for State member banks for the last half of 1927 were published on page 371 of the May 1928 issue of the Bull
etin,

[In thousands of dollars.]

National Member Banks, by Federal Re: este Dtsbicts. Non-
Member AU

Nattona
Banks.

Total. Boston.
New
York,

Philadel
plata.

Cleve-
land.

Rich-
mond. Atlanta. Chicago

St.
Louis.

Mtnne-
apolts.

Kansas
City. Dallas.

S. Fran-
else°.

National
Banks.*

Gross Earnings-
Interest received-
On loarsx_x 403,560 29,421 85,231 32,381 31,060 25.268 21.330 51.672 17,793 17,298 24.652 21,558 45,896 197 403,757

On investmenta.y 149,374 13,782 42,235 16,253 16,824 5,374 4,353 14,379 5.798 6,227 7,427 3.121 13.601 113 149,487

On balances with other banks. 14,090 1,001 2,528 604 1,219 835 987 1,379 648 819 1,475 1,139 1.456 18 14,108

Unclassified 
Domestic exchange and collection

charges   9.316 250 1,867 221 244 531 985 1,174 419 965 691 1,164 805 35 9,351

Foreign exchange department_ 7,405 329 4,022 431 164 26 106 1.231 30 97 10 104 855 1 7,400

Commissions received 525 6 17 4 8 8 5 118 22 254 28 1 54 1 526

Trust department 7,712 796 2,623 321 478 287 244 781 218 62 259 06 1,547 7 7,719

Profits on securities sold 27,725 3,485 10,054 3.462 3,047 979 714 2,168 574 696 591 308 1,647 16 27,741

Other earnings 39,226 3.437 9,862 1,511 2,935 2,009 1.927 4,582 914 1,509 2,689 2,231 5,620 32 39,258

Total earnings 858,933 52.507 158,439 55.188 55,979 35.317 30,651 77,484 26,416 27,927 37,822 29,722 71,481 420 659.353

Expenses-
Salaries and wages 132,901 9,036 28,981 9,477 10,323 7,011 6,901 15,773 5,472 5,848 0,167 7.512 17,400 104 133,005

Interest paid-
On borrowed money_x 7.417 680 1.796 700 492 •566 584 605 388 113 341 412 740  7,417

On deposits-
Time 129,952 11,543 24,013 13,101 13,492 8.603 6,537 13.874 5,127 7,229 6,036 3.402 16,995 54 130,006

Demand 64.269 6,934 20,060 5,098 5,630 2,336 1.966 8.938 2,176 1,447 3,057 2.444 4,183 27 64,298

Bank 29,995 1,579 11,035 1,137 2,154 1,132 1,099 3,581 1.382 1,058 2,097 1,355 2,386 10 30,005

Unclassified 
Taxes 35,308 2,702 6,420 2,471 3,095 2,862 2.940 4,249 2.159 892 2,561 2,421 2,536 14 35,322

Other expenses 74.501 5.505 15,909 4,996 5,661 3,620 3,941 9,471 2.757 3.155 5.045 3,956 10,485 52 74,553

Total expenses 474,343 37,979 108.214 36,980 40,847 26,130 23,968 56.491 19,461 19,742 28,304 21.502 54,725 261 474,604

Net earnings 184,500 14,528 50.225 18,208 15,132 9,187 6,683 20,993 6,955 8,185 9,518 8.220 16,756 159 184.7411

Recoveries on charged-off assets:
Loans and discounts 10,088 407 1,689 452 520 432 483 1,075 557 902 1,426 1,342 803 8 10,096

Bonds, securities. &c 3,632 1,116 816 633 164 100 66 263 76 64 131 11 192  3,632

All other 5.057 762 1,048 81 122
-

258 213 401 74 286 367 296 1,149  5.057

Total net earnings and
coveries  - 203,367 16,813 53,778 19,374 15.938 9,977 7,445 22,732 7,662 9,437 11,442 9,869 18,900 167 203,534

Losses cha:ged off-
On loans and discount 50,789 4,145 9,936 2,849 2,861 2.611 2,927 6,776 1.727 2,837 4,233 4,708 5.179 70 50,799

On bonds, securities, &o 12,418 2.486 3,357 1,009 1,429 514 239 894 241 391 565 120 1,173 14 12,432

On banking house, furniture
and fixtures 11.601 834 2.259 833 1,238 529 565 1,332 314 273 827 660 1,937 20 11,621

On foreign exchange 135 3 29 10 12 1 1 5  •8 3 63 135

All other losses 6,866 246 943 198 196 211 444 913 180 375 705 775 1,680 2 6.868

Total losses charged off 81,809 7.714 16.524 4.899 5,736 3,886 4.176 9,920 2,462 3,872 6,338 6.266 10,032 46 81.855

let addition to profits 121.558 9,099 37,254 14,475 10,202 6,111 3,269 12.812 5,200 5.561 5,104 3,603 8.868 121 121,679

Iividends declared 106.914 7.205 24.841 8,687 7,191 5,543 4.084 16.128 4,764 2.901 4.604 5,237 15,929 92 107,006

quirber of banks_r 7.750 376 771 R17 726 512 380 982 481 174 041 701 521 e 7,765

• Incledon national Nankw of Aliuko owl Rowan. x Includes discount. g Includes dividends_ w As of non_ 21 1027
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Referendum Vote Favors Proposals Respecting Agri-
culture Recommended by Committee of United
States Chamber of Commerce.

The Chamber of Commerce of the United States announced
Oct. 17 the completion of a referendum on agriculture, the
results of which put the organization on record in favor of a
series of seven propositions with respect to American agri-
culture. The vote of the Chamber's member organizations
was on the report of the Chamber's Special Committee on
Agriculture, which made recommendations after a long
study and after going over the work of earlier committees
and of the Business Men's Commission on Agriculture set
up jointly by the Chamber and the National Industrial
Conference Board. The seven recommendations of the
eommittee as they appeared on the ballot were:

I. Strict co-ordination of land, reclamation, and reforestation policies
of the Federal Government.

II. Postponement of further reclamation projects until demonstration
of need for the additional production.

III. That the National Chamber expressly declares that its advocacy
of reasonable protection for American industries subject to destructive
competition from abroad and of benefit to any considerable part of the
country is applicable to agriculture.
IV. That co-operative marketing of agricultural products should be

supported and that producers of agricultural commodities should be en-
couraged to form co-operative marketing associations along sound economic
lines.
V. That agricultural credit requirements be met through full develop-

ment and adaptation of existing facilities.
VI. Creation of a Federal farm board to report its recommendations

to Congress.
VII. Adequate Federal appropriations for economic and scientific

agricultural research by the Department of Agriculture.
In announcing the result of the referendum, the Chamber

called attention to an explanation made by Dwight B. Heard,
of Phoenix, Ariz., Chairman of the committee making the
report, intended to clear up misunderstandings which had
arisen in Western States over the form in which Recom-
mendation No. II was placed on the ballot for vote. Mr.
Heard's statement said:
Some confusion has occurred among our membership on this second

recommendation, for the reason that those in charge of the mechanics of
the Chamber referendum in the interest of brevity and in accordance with
established procedure have condensed this recommendation into the
following language: "The Committee recommends postponement of further
reclamation projects until demonstration of need for the additional
production."
I brought to the attention of executive officers of the Chamber the

fact that this question as presented on the ballot is not in accordance
with the committee's recommendation. I have been assured that all
votes on recommendation II or any other recommendation will be recorded
and interpreted only on the basis of the full text of the committee's recom-
mendation as appearing in the body of the report.
The recommendation does not discourage the plan for any reclamation

project but proposes only that production of farm products from additional
areas made available at public expense be deferred until such production
meets the test of economic necessity. This should clear up a misunder-
standing which has disturbed certain of our organization membets.
Each of the proposals advanced by the special committee

received more than the two-thirds affirmative votes neces-
sary to commit the Chamber. Propositions No. II and
No. VI drew the largest votes in the negative. Member
organizations are entitled to from one to ten votes each'
based on the size of their own memberships. The vote
on each of the questions submitted is as follows:

For. Against.I For. Against.
2,905 451V 2850 74

II 2,537 3971V1 2,358 563
III 2.908 341VI1 2,866 74
IV 2,808 1111

Besides Mr. Heard, members of the committee who made
the recommendations are:

Alfred H. Stone, Vice-Chairman: cotton planter of Dunleith, Miss.;
Vice-President Staple Cotton Co-operative Association,
John Brandt, farmer of Litchfield, Minn.; President Land O'Lakes

Creameries, Inc.
William Butterworth, President Deer & Co., Moline, Ill.. and President

Chamber of Commerce of the United States.
William J. Dean of St. Paul. Minn.; President Nicola, Deab & Gregg.
James R. Howard, farmer of Clemons, Iowa; formerly President Iowa

Farm Bureau Federation and formerly President American Farm Bureau
Federation.

• Frank D. Jackson, merchant of Tampa, Fla.; President Jackson Grain Co.
Charles W. Lonsdale of Kansas City, Mo.; President Simonds-Shields-

Lonsdale Grain Co.
John W. O'Leary of Chicago; First Vice-President Chicago Trust Co.;

President Arthur J. O'Leary & Son Co.

Annual Report of U. S. Tariff Commission on Dye and
Chemical Industry—Over 95 Million Pounds of
Dyes Produced in United States during 1927.

The United States Tariff Commission issued during the
week of Oct. 22 its eleventh annual Census of Dyes and
Other Synthetic Organic Chemicals for the year 1927. The
report shows that during 1927 the domestic dye and organic
chemical industry made marked progress. Production of
over 95,000,000 pounds of dyes exceeds that of any previ-
ous year in the history of the domestic industry. Ameriean

dyes supply approximately 94% of our requirements and in
1927 there was in addition an exportable surplus amount-
ing to over 26,000,000 pounds, as compared with 1913 when
only 13% of the dyes consumed were produced In MI"
country, chiefly from imported intermediates. The domPelle
industry has not been content merely to follow in the foot-
steps of the older dye-producing nations but has developed
many new and important dyes, according to a statement
Issued on Oct. 22 by the Commission, which says:

In 1927 considerable progress was made in the manufacture of fast and
specialty dyes, including those for dyeing rayon and mixed fabrics. The
produetion of vat dyes established a new record in that year, with a
total of over 5,960,000 pounds, as compared with 4,030,000 pounds in
1926. This class of dyes was not made in the United States prior to the
World War. As a result of the insistent demand of the public for fast-
dyed fabrics, the consumption of vat dyes has been increasing each year.
These dyes are used largely on cotton goods and yield shades of excep-
tional fastness to sunlight and washing. The variety and beauty of shades
as well as the fastness of vat dyes have been responsible for the increase
in their use.
The production of coal-tar dyes by 65 firms in 1927 was 95,167,905

pounds, an increase of 8% over the previous year's production. Sales
in 1927 totaled 98,339,204 pounds, valued at $38,532,795, at a weighted
average of 39 cents per pound, or 3 cents per pound less than the corre-
sponding average price during 1926. The average price in 1917 was $1.28
per pound. Competition between manufacturers has been severe and 38
firms have gone out of business since 1919.

Imports of dyes during 1927 were 4,233,046 pounds, with an invoice
value of $3,413,886 representing a decrease of 10% by quantity, and 18.5%
by value from that of 1926.

Exports of dyes in 1927 showed an increase in quantity but a decline of
8% by value from that of 1926.

International Dye Trade.

Severe competition among the dye-producing nations of the world con-
tinued throughout 1927, as it has for several years past. In time the
cartel arrangements entered into by the dye industries of foreign countries
will doubtless check this excessive, international competition. These agree-
ments have as their main objects the division of the world's markets, the
limiting ef production, and the stabilization of prices.
A number of agreements were negotiated in 1927 between important

foreign dye manufacturing groups. The most important of these was the
Franco-Gerrnan dye agreement which was entered into by groups repre-
senting virtually the entire dye industries of both countries. In these ne-
gotiations the Governments of both countries conferred constantly with
the two groups.
By the terms of the agreement competition between France and Ger-

many in dyes is eliminated. It was stated that the agreement was not
directed against other countries but that in time It would be extended
to them. It is expected that France will undertake the manufacture of
new dyes, receiving technical aid from Germany. The agreement assigns
an export quota to France exceeding by 1,500 tons the exports during the
last year.
The quantity of dyes exported from Germany in 1927 was less than half

the quantity of exports in 1913, but the value shows an increase of 7%
in 1927 over the pre-war year. The decrease in volume and increase in
value of dye exports are due to heavy shipments of high-priced dyes and
to a loss in exports of low-priced bulk colors. Export statistics, taken
alone, do not disclose the actual participation of Germany in international
trade as she controls or has an interest in dye plants In Japan, Spain,
Italy, the United States, and Russia.
No announcement has been made of British producers entering into any

international dye agreements and it is considered unlikely that any such
agreements will be concluded. Early in 1928, the Finance Company of
Great Britain and America, Limited, was formed. The principal parties
to this agreement were the Imperial Chemical Industries, Ltd., the largest
dye and chemical company in Great Britain, and the Chase Securities Cor-
poration in New York. This merger provides for close co-operation in
Industry and commerce between the United States and Great Britain.
The three principal Swiss manufacturers have plants established in

Germany, France, England, Italy, Poland, and the United States. These
plants—owned and operated jointly—supply large quantities of dyes
direct to consumers in their respective localities. About 90% of the
Swiss dye production is exported. Exports of all dyes in 1927 were greater
than in 1926, but exports of indigo continued to decline.
The dye industry of Italy now supplies the domestic needs of the cheaper

bulk colors and has an exportable surplus.

Medicituds.

A special feature of the 1927 Census of Dyes and Other Synthetic
Organic Chemicals is a section devoted to the discussion of synthetic medi-
cinals.

Synthetic rnedicinals are of far-reaching importance to the health of
the nation and their manufacture in this country should be encouraged by
all legitimate means. Without these products the cure of many diseases
would be difficult and in some cases would be virtually impossible.

• • *

Other Coal-tar Chemicals.

Synthetic resins are being made in increasing quantities in the United
States. Production in 1927 by seven firms was nearly 13% million
pounds. These resins are used an binders in the production of moulded
insulation products generally employed for automobile and radio parts.
Another important use is in the manufacture of varnishes and lacquers for
insulation purposes.

Other important groups of coal-tar chemicals include perfumes, flavors,
photographic chemicals, and synthetic tanning materials.

Synthetic Organic Chemicals Not Derived from Coal Tar.

Expansion in the domestic production of synthetic aliphatic chemicals
Is unparalleled. The United States is developing the manufacture of ali-
phatic chemicals as Germany developed coal-tar organic chemicals.
The aliphatic chemicals have wide uses including among others eel-

vents, medicinals, perfumes, flavors, rubber accelerators, flotation agents,
photographic developers and explosives. One of the principal uses of
these non coal-tar synthetic organic chemicals is as solvents in the manu-
facture of nitrocellulose varnishes and lacquers. Nearly all automobiles
manufactured to-day are finished with pyroxylin lacquers now available
in a large variety of colors. Butanol, an important solvent, is produced
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in very large quantities by the fermentation of corn. From butanol large

quantities of butyl acetate are made and this finds wide application In

the manufacture of celluloids, lacquers, photographic and moving picture

films, artificial leather, automobile finishes, and other products.

Another important synthetic chemical of non coal-tar origin now made

in the United States is methanol or methyl alcohol. This product was

produced in the United tSates in 1927 by two companies.

Ethylene glycol is an outstanding chemical of this group. Its largest use

is as an ingredient of low freezing dynamites, for which purpose it is esti-

mated that 9,000,000 pounds were used in 1927.
Production of synthetic organic chemicals other than those derived

from coal tar was 280,992,825 pounds, an increase of 31% over the output

of 214,842,513 pounds in 1926. Sales in 1927 amounted to 201,549,089

pounds, valued at $36,600,629.

Presentation of Congressional Medal to Thomas A.
Edison—President Coolidge and Secretary Mellon
Laud Accomplishments of Inventor.

The achievements of Thomas A. Edison were lauded in
addresses delivered by President Coolidge and Secretary of
the Treasury Mellen, upon the occasion of the presentation
to the inventor of a gold medal voted to him by Congress
in recognition of his accomplishments "in illuminating the
path of progress through the development and application
of inventions that have revolutionized civilization in the
last century."
The presentation ceremonies took place on Oct. 20 in the

laboratory of Mr. Edison in his home at West Orange, N. J.
Secretary Mellon made the presentation speech, tendering
the medal "as a token of the high esteem and grateful appre-

ciation of your country." The genius which has made pos-
sible the achievements of Mr. Edison, said Mr. Mellon in
his speech "has set him apart as one of the few men who
have changed the current of modern life and set it flowing in
new channels." "Such men," continued Secretary Mellon,

"appear only at rare intervals in the world's history. They

belong to no nation, for their fame, no less than their achieve-

ments, transcends national boundaries." Preceding the ad-

dress of Secretary Mellon, President Coolidge opened the

ceremonies with a speech delivered in Washington, and broad-

cast along with the other addresses at the presentation exer-
cises. The President remarked that "not only the United
States, but other regions in the far-off ends of the earth are
pausing to-night to pay their tribute of respect and reverence
to such a figure, while he is still with us, in appreciation of
what he has done to advance the cause of civilization." The
President, in recording Mr. Edison's accomplishments, said:
The field of electricity will be most closely associated in future years

with the name of Edison. It has been asserted somewhere that there is

scarcely an electrical process or instrument of to-day which does not reflect

in some way changes wrought by his researches. . . . In his invention

of the incandescent lamp and in the perfection of means for developing

and distributing electrical energy he literally brought light to the dark

places of the earth.

The President's address follows:
A person of high character and remarkable achievement holds a fascina-

tion for all mankind. It is literally true that the world will make a beaten

path to his door. Such persons are the leaders who by their example

and their wisdom stimulate their fellow-men to better things and are in the

main responsible for human progress. They are the pioneers in opening

up new territory in our physical surroundings and in the domain of thought.

Not only the United States but other regions in the far-off ends of the

earth are pausing to-night to pay their tribute of respect and reverence

to such a figure, while he is still with us, in appreciation of what he has

done to advance the cause of civilization.

The life of Thomas Alva Edison, master of applied science, has been

represented as a romance. He has been called a genius, a wizard. While

these terms may well be used to describe his great abilities, yet this re-

markably modest man has constasly refused to attribute such qualities

to himself. In his blunt and homely way he is quoted as having said

that genius is made up of 1% inspiration and 99% perspiration. Even if

not literally true, this expresses an important idea which he has not failed

to apply. Carrying on the same thought, he is said to have made an

adaptation of the well-known maxim to the effect that everything comes

to him who hustles while he waits. Rather than to any mysterious power,

he attributes his success to intelligent and persistent hard work along

the practical lines of applied sceince.

That Edison was endowed at birth with that rare intellect and wisdom

given to those who have helped shape our destinies few will deny. But

when asked on his seventy-seventh birthday for his philosophy of life.

the reply was: "Work—bringing out the 
secrets of nature and applying

them for the happiness of man."

His goal always has been some useful objective. Rarely has he wasted

his energies. Having carefully determined what needed to be accom-

plished, he has gone ahead with the unerring instinct of a seeker after

truth, with an indomitable spirit for accurate research, with an
 infinite

capacity for taking pains. Temporary failure has only spurred him to

renewed activity. Few men have possessed to such a striking degree

the blending of the imagination of the dreamer with the practical
, driving

force of the doer. In the record of his inventions and improvemen
ts rests

the unimpeachable testimony that he has brought things to pass.

I have been interested in his account of a visit to the White 
House

in 1878 to exhibit his newly developed phonograph. He relates that

he came at 11 o'clock in the evening upon the invitation of President

Hayes who, with Mrs. Hayes and their guests, became so engrossed in

the marvelous device that the inventor did not get away until 3:30. But

we know that Edison has never made a practice of retiring early.

The field of electricity will be most closely associated in future years

with the name of Edison. It has been asserted somewhere that there is

scarcely an electrical process or instrument of to-day which does not

reflect in some way changes wrought by his researches. Steinmetz, who

should be an authority, said Edison had done more than any other man

to promote the art and science of electrical engineering.

In his invention of the incandescent lamp and in the perfection of means

for developing and distributing electrical energy he literally brought light

to the dark places of the earth. Through these and other products of

his genius old industrial processes have been revolutionized, new ones

developed, and our daily lives have been made easier, our homes pleasanter

and more comfortable.
Although Edison belongs to the world, the United States takes pride

in the thought that his rise from humble beginnings and his unceasing

struggle to overcome the obstacles on the road to success well illustrate

the spirit of our country. We are happy to share his achievements as

our contribution to progress. He represents the finest traditions of our

citizenship.
At the request of the Secretary of the Navy in 1915 he became President

of the Naval Consulting Board, which looked into inventions and devices

designed to aid us in preparedness and later in our participation in the

World War. From 1917 to 1919 his entire time was at the disposal of

the Government. Not only by his own discoveries, but by training in

his laboratories men who have gone out to important places in the scien-

tific and industrial world and by encouraging countless others to renewed

efforts in applied science and invention, he has made a notable contribution

to education.
This is my message to Mr. Edison:
Noble, kindly servant of the United States and benefactor of mankind,

may you long be spared to continue your work and to inspire those who

will carry forward your torch.

In presenting the medal to Mr. Edison, Secretary Mellon
sketched some of the accomplishments of Mr. Edison, add-
ing, however, that "it would be impossible to estimate the
value to the world of Mr. Edison's work." We give herewith
Secretary Mellon's speech.
Few men in the history of the world have effected profound changes not

only in the lives of their contemporaries but of all succeeding generations.

Thomas A. Edison is one of this small and illustrious company.

In the space of a single lifetime, he has changed the conditions under which

men live: and ,more than any one else now living, has helped to bring about a

new social order, based upon the achievements of modern science.

Early in life he acquired the habit of doing what to other men had seemed

impossible. Not only did he astound the world with his own inventions,

but he was willing always to expend his efforts in Improving the work of

others and helping to make their inventions of more practical use. In this

way, he perfected Bell's telehhone by inventing a transmitter which in-

creased the volume of sound and gave the invention a greater commercial

value. He assisted the inventor of the typewriter to make a successful

working machine. He greatly developed the use of Morse's telegraph.

Edison's own inventions included the phonograph, the mimeograph, the

stock-ticker, the alkaline storage battery, the motion picture camera, and

many others too numerous to mention here. But his greatest achievements

were in the field of electricity: and so vast and varied have been its con-

tributions to its use that there are some men who even believe that electricity

itself is merely another one of Edison's inventions.

It was just 50 years ago that Edison set himself the task of producing an

incandescent lamp that would burn steadily, could be manufactured cheaply.

and used as easily as gas. Until that time the use of electricity had been

very limited. There were arc lights in use for street lighting and occasion-

ally for very large interiors.
The dynamo had also been discovered. making It possible to transform

mechanical energy into electric current. But no way had been found to use

this current for lighting purposes except for arc lighting. For more than a

year Edison devoted himself to this problem. Menlo Park was the scene of

feverish activity: and the eyes of the world were in that laboratory, es-

pecially during those autumn months 49 years ago, when it was known that

Edison was approaching nearer and nearer to a solution.

By Oct. 18 he had succeeded in carbonizing a filament of cotton. It

broke before it could be connected with an electric current: but he kept at

his task without stopping for sleep and for three days the battle went on.

At last, on the morning of Oct. 21 1879, just 49 years ago to-morrow, the

lamp glowed and a new light came into the world. Edison knew then that

his patient struggle with Nature had been rewarded: and the world knew

that the new era of electricity had begun.

Other inventions and discoveries followed in rapid succession. After the

electric lamp came improvements in the dynamo in order to furnish the

electric current needed. Edison organized and operated the first com-

mercial central station for distributing electric current for light, power and

heat, thereby proving the commercial possibilities of the new invention of

incandescent lighting.
From this beginning has grown up a great industry. At the same time, the

first real impetus was given to the new profession of electrical engineering.

Time does not permit even a short review of Mr.Edison's achievements.

Mention must be made, however, of his great services to the country

during the war.
For more than two years, throughout 1917-1918, he worked on special

experiments in connection with war problems and gave invaluable assistance

to this Government in its conduct of the war. Since that time, he has
continued work in experimenting on new commercial devices and further

developing the usefulness and efficiency of his great enterprises.

It would be impossible to estimate the value to the world of Mr. Edison's

work. We can only begin to appreciate what he has done if we will think of

the world as it existed before he appeared and then contrast it with con-

ditiona as they exist to-day.
It is necessary only to point, out a few of the great industries, such as the

phonograph, the moving picture, and the electrical industries, which are

based almost entirely on Edison's inventions. In addition to these must be

mentioned such industries as the telegraph and the telephone, which were

materially affected by improvements and new inventions made by him.

It is a formidable list. But just as one can not place a value on Mr.

Edison's work, so it is likewise impossible to estimate the importance of

those indirect influences which he has set in motion, not merely by his

Inventions but by his example. It has been said by eminent scientists that

Mr. Edison, himself, for more than a generation has been an educational

institution of the first rank. From him have emanated not only fresh ideas

and new inventions, but an influence which has inspired countless young

men throughout the world to serve as he has done.
We like to think that Mr. Edison's genius is peculiarly American. It is

essentially practical and utilitarian. He, himself, has refused always to be

rated as a pure scientist, but has made it clear that he is, before everything

else, a practical worker in applied science and that he will be satisfied with

nothing less than practical results.
No man has a more complete understanding of the necessities of modern

life, nor has any one else done so much both to create and to supply those

necessities. All his great Inventive skill, his untiring energy, his Immense
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knowledge, his vast experience and his creative genius, have been used to

invent and to perfect things which shall be not be merely useful but also

commercially available.
As a result, he has raised the standard of living and has added to the com-

fort and wealth of humanity.
Mr. Edison has never sacrificed quality. He has always been the instinct

of the good workman, who felt that he must give the best that was in him

to any task that he undertook. In an age when quantity, rather than

quality, seems to be the goal, the example of a man like Edison has made for

honesty throughout the whole fabric of modern industry.

All the world knows the Edison doctrine of hard work. No one has

better exemplified that doctrine than Mr. Edison himself; and in no field

are patient application and persistent effort more essential to success than

in the field of applied science. One instinctively remembers the thousands

of experiments which Edison made during more than half a century.

In the conquest of natural forces, however, something more than hard

work is needed. There must be clear thinking and steady application;

but behind all this must be that spark of genius which tells a man what to

do and how to go about doing it.
It is that genius which has made possible the achievements of Thomas A.

Edison. It has set him apart as one of the few men who have changed the

current of modern life and set it flowing in new channels.
Such men appear only at rare intervals in the world's history. They

belong to no nation, for their fame, no less than their achievements, trans-

cends national boundaries.
America is proud that she has given such a man to the world; and, as an

expression of what the nation feels, Congress has directed that a gold medal

be struck in commemoration of what Thomas A. Edison has done "in
illuminating the path of progress through the development and application

of inventions that have revolutionized civilization in the last century."
It is my privilege, Mr. Edison, to present to you this medal as a token

of the high esteem and grateful appreciation of your country.

In replying briefly to the honors bestowed upon him, Mr.
Edison said:
Mr. President, Mr. Secretary and honored guests, in accepting the medal

which has been awarded to me I do so with a keen appreciation of the great
honor that has been conferred upon me. To my mind there is a profound
significance in this token of the esteem and good-will of my fellow country-
men as expressed by their representatives in Congress.
"This medal will be a source of pride and veneration to my family as

well as to myself and will be preserved in my home with my choicest
possession. Thank you."

Ronald Ian Campbell, Charge d'Affaires of the British
Embassy, acting for Sir Esme Howard, the Ambassador (at
present abroad) also addressed the gathering, returning to
Mr. Edison the first phonograph he made. The phonograph
had been lent by Mr. Edison to the South Kensington Mu-
seum in London many years ago. In the course of his re-
marks, Mr. Campbell conveyed to Mr. Edison the congratu-
lations of the British Government on the new honor con-
ferred on the inventor by the Congress of the United States
and assured him "of the affectionate esteem of the British
peoples."
In reply, Mr. Edison said:
Your Excellency and honored guests. It is indeed a source of much

gratification to me to regain possession of my first and original model of the
phonograph which I loaned to the British Government some forty-five
years ago for exhibition in its Patent Office Museum at South Kensington,
London.
This little machine, which was made from my sketch by my faithful

associate, the late John Kruesi, more than 51 years ago, brings to my mind
many pleasant memories, especially the remembrance of the fact that it
worked perfectly on the first trial, when I shouted into it "Mary had a
little lamb," and heard the reproduction of these words.
I greatly appreciate the courtesy of the British Government in returning

this first phonograph to my possession. My original electric lamp is still
in the museum at South Kensington, but that will remain there as it was
a present from me.

Dr. John Grier Hibben, President of Princeton University,
paid tribute to Mr. Edison.

Attorney General Sargent Holds Invalid Sinclair Oil
Contract for Sale of Government's Royalty Oil in
Salt Creek (Wyoming) Field—Removal Sought of
Hubert Work, as Chairman of Republican Com-
mittee, Because of Latter's Renewal of Lease.

Following an opinion by U. S. Attorney General John G.
Sargent, in which the conclusion is expressed that the con-
tract between the United States and the Sinclair Crude Oil
Producing Co., for the sale of the Government's royalty oil
in the Salt Creek (Wyoming) oil field is not binding upon
the United States, Josephus Daniels, former Secretary of the
Navy, on Oct. 22 called upon Herbert Hoover, Republican
Presidential candidate, to remove Dr. Hubert Work, as
Republican National Committee Chairman because of Mr.
Work's renewal of the Salt Creek Royalty Oil contract to
Sinclair interests in February of this year.
The Attorney General based his conclusions on two cir-

cumstances—"first, the contract which purports to have been
let upon public bidding, as required by the statute, was not
let in the manner required by law, and, second, the contract
contains an option provision in favor of the Sinclair Crude
Oil Purchasing Co. which it was beyond the power of the
Secretary to give."
A dispatch from Washington Oct. 16 to the New York

"Times" regarding the conclusions of the Department of
Justice, as expressed in a letter to the Department of the
Interior under date of Oct. 13, stated:

Mr. Sargent said his investigation "involved consideration" not only of

the matters discussed in his letter, but also "the question of whether the
contract was entered into through fraud." He reported, he said, on the
secretary's legal power, "pending completion of a report on the whole

matter."
Oil Delivery Ordered Stopped. •

The Salt Creek field adjoins Teapot Dome in Wyoming and is one of the
most productive oil reserves the Government possesses. Acting upon Mr.
Sargent's opinion, which was made public this afternoon, Acting Secre-
tary Finney of the Interior Department ordered the department's field
agents to stop delivering oil to the Sinclair Crude Oil Purchasing Co.
The original award to the Sinclair concern was for the sale of royalty

oil for five years, with option of renewals for aonther five years. The
option was renewed Feb. 20 1928, by Dr. Hubert Work , then Secretary of
the Interior, after consulting departmental counsel.
The Salt Creek contract investigation by the Department of Justice

was in response, Mr. Sargent's report said, "to instructions given me on
Mar. 21928, by President Coolidge, who forwarded me some correspondence
and papers sent him by Senator Walsh of Montana.

Had No Choice, Dr. Work Said.

When Dr. Work signed the contract for renewal of the Sinclair concern's
option last Spring, he explained that those who contended the option was
illegal had failed to prove it so.
Dr. Work, who now is Chairman of the Republican National Committee,

stated that he had signed the renewal contract upon the advice of the
Solicitor for the Interior Department. He said the Solicitor had decided
that. under the provisions of the contract, the Sinclair concern had an option

to extend the contract for five years and that it was binding. Under the
circumstances, Dr. Work asserted, no other course was open to him. He
referred inquirers on the subject to the Department of Justice.
Three protests against renewing the contract were filed with the In-

terior Department at the time Dr. Work signed it.
Oil men who have protested to the Interior Department against renewing

the contract have stated that, regardless of the decision of the Department

of Justice, an inquiry will be brought about in Congress by the Senate Com-

mittee on Public Lands, of which Senator Gerald P. Nye of North Dakota

Is Chairman.
Charge; that Fall, in making the original contract with Sinclair, acted

beyond his authority were filed by several of the thirteen oil companies

that were bidders for the original contract.
Those protesting were the White Eagle 011 Co. of Kansas City, one of

the bidders on the original contract; J. A. Phelan, oil engineer, formerly

attached to the United States Shipping Board, and W. G. Williams, oil

engineer, with offices at 115 Broadway. New York. Mr. Phelan. who has

offices in Washington, was said to-day to be out of the city. Repeatedly

he has charged that the Salt Creek contract was the result of a deal of Fall

with Harry F. Sinclair.
Senator Nye, when in Washington recently, stated that hb3 committee

would investigate every phase of the deal. He said this would have been

done at the recent session had not the adjournment of Congress interfered

with the committee's program.
Testimony before the Senate committee which investigated the Teapot

Dome transaction and other oil scandals, by M. P. Everhart, Falls son-in-

law, was that Sinclair gave him $10,000 cash in November 1922 in Three

Rivers, N. M., and in Washington another 825,000.
Everhart also testified that Sinclair stopped off at Pratt. Kan., after

leaving Three Rivers and telegraphed his bid on the Salt Creek oil to Wash-

ington. This bid was said to have been received eleven hours after the

advertised closing time. Fall then wired to Assistant Secretary Finney,

it was testified, not to be too formal in receiving bids. Upon his return

to his New Mexico home Fall rejected other bids and awarded the contract

to the Sinclair company.
The opinion, which was prepared by Colonel William J. Donovan, As-

sistant Attorney-General, deals entirely with the legality of the contract

and avoids any charges of fraud made before the Senate investigating com-

mittee in connection with Secretary Fall's award.

The Attorney General's letter to the Department of the
Interior follows:

Department of Justice. Oct. 13 1928.

The Honorable, the Secretary of Interior, Washington, D. C.

Sir:—The Department of Justice has been making an investigation of

the circumstances surrounding the negotiations and execution of the con-

tract of Dec. 20, 1922, between the United States and the Sinclair Crude

Oil Producing Company for the sale of the Government's royalty oil in

the Salt Creek field.
This investigation has involved consideration of a number of questions

which have been the subject of exhaustive study here. This study was

initiated in response to instructions given me on March 2, 1928, by President

Coolidge. who forwarded me some correspondence and papers sent him by

Senator Walsh of Montana. This investigation has involved consideration

not only of the matters discussed in this letter, but also the question of

whether the contract was entered into through fraud.
Pending completion of a report on the whole matter, and having in mind

your request for information. I think it my duty to advise you regarding

my conclusions on the question whether the Secretary had power under

the law to bind the United States in the manner in which he purports to do

NO.

Basis of Conclusion.

I have come to the conclusion that the contract referred to has no bind-
ing effect upon the United States. This conclusion is based upon two

circumstances. First, the contract, which purports to have been let upon
public bidding as required by statute, was not let in the manner required
by law; and, second, the contract contains an option provision in favor of
the Sinclair Crude Oil Purchasing Co. which it was beyond the power of
the Secretary to give.
With respect to the first point. Section 36 of the Mineral Leasing Act

of 1920 provides that the Secretary may advertise for bids for the purchase
of the royalty oil, and may sell the same to the highest bidder. If he is

dissatisfied with the bids of the highest bidder, or if such bidder fails to

complete his purchase. the Secretary may readvertise the oil for sale, or
sell it at private sale at not less than the market value, or he may accept

cash in lieu of oil royalties from the lessees.
The contract of Dec. 20 1922, with the Sinclair Crude Oil Purchasing

Co. was entered into as the result of acceptance of the bid of the Mammoth

Oil Co.. upon a finding by the Secretary that such bid was the highest and
best bid received.
The Mammoth Oil Co. had requested that the obligation of its bid be

assumed by the Sinclair Crude Oil Purchasing Co. The advertisement for
bids had called for bids for the purchase of the oil for a period of "five, and
or ten" years. but both the bid of the Mammoth Oil Co. and the contract
entered into with the Sinclair Crude Oil Purchasing Co. provides for a
five-year term, with an option of renewal in the purchaser at the same
Price for a second period of five years.
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Investigation has disclosed that the contract was entered into upon the
basis of an acceptance of the bid of the highest bidder. The contract so
recites, and the Secretary so stated in his letter of Dec. 18 1922, to the
Mammoth Oil Co., accepting its bid.

It is well established law that a public officer, given power by statute
to enter into a contract on behalf of the public with the best bidder, has
no power to grant that bidder any term materially advantageous to him
which has not been announced in the advertisement for bids. The con-
tract entered into must be a contract offered to the highest responsible
bidder by advertisement.
This being so. I think the Secretary had no power to enter into a contract

with the highest bidder containing an option of renewal provision, when such
provision was not offered to all the bidders in the advertisement for bids.
There can be no doubt that such option was materially advantageous

to the high bidder. It enabled such bidder, if the contract should become
onerous to it and valuable to the Government, to terminate it. If, con-
versely, the contract should become burdensome to the Government
and advantageous to the bidder, it gave such bidder the right to compel the
Government to bear this burden for the longest term provided in the con-
tract.
Our investigation has revealed other variations between the advertise-

ment of bids and the contract as entered into, but these do not appear
to have been advantageous to the contractor and therefore are not discussed
here.

It is established by decisions of the United States Supreme Court that
there is no general power in the Secretary of the Interior, apart from statute,
which might enable him to sell the royalty oil. His sole power in this
regard is derived from Section 36 of the Mineral Leasing Act. If he fails
to sell the oil in the manner required by that section, in my opinion he falls
to bind the United States.
For these reasons I think the contract of Dec. 20 1922, between the

United States and the Sinclair Crude Oil Purchasing Company is of no bind-
ing effect upon the United States for want of power in the Secretary of the
Interior to bind the United States in the manner in which he attempted
to do so.
With respect to the second point. It is established by a number of

authorities that an agent to whom is given a power of sale of specific property
has no power to grant a purchase option on the property. The reasoning
is that an option defeats the purpose of the power of sale, since it renders
the property unsalable.

This reasoning is applicable to the situation under consideration. Under
Section 36 of the Mineral Leasing Act of 1920 the Secretary of Interior is
given the power to enter into a contract of sale of oil to accrue to the United
States in the future. Upon the analogy of the authorities referred to, it
would seem to be beyond the power of the Secretary under the statute to
grant an option upon such royalty oil to accrue in the future, either at public
letting or at private sale. For the period during which the option might be
exercised by the Sinclair Crude Oil Purchasing Company such future oil
cannot be sold by the United States if the option be binding upon it.

This, I think, defeats the obvious purpose of Section 36, and is beyond the
power of the Secretary of the Interior under the statute.

Renewal Not Binding.

That the option takes effect merely as the renewal of a preceding contract
which may have been within the power of the Secretary to grant does not,
In may opinion, make it binding upon the United States. If this were so,
any option would be valid, provided only that it was given in connection
with a valid contract for sale for however short a period.
The Sinclair Crude Oil Purchasing Co. assumed to exercise its option on

June 7 1927, and pursuant thereto, the parties entered into a second five-
year term on Jan. 11928. The fact that the option has been exercised does
not, in my opinion, make the resulting contract binding upon the United
States. The contract, as it has existed since Jan. 1 1928, arises out of an
exercise of the option, and is not a contract entered into in accordance with
the statute. There never was any public letting of the oil for the second
five-year period.
And, since there was no public letting, no occasion can arise for the sale

of the oil by the Secretary at private sale to other than an agency or depart-
ment of the United States.
For these reasons I think the contract of Dec. 20 1922, between the United

States and the Sinclair Crude Oil Purchasing Co. is of no binding effect
upon the United States because, in so far as it purports to bind the United
States from and after Jan. 1 1928, it is based upon the assumed exercise
of an option which wrs not within the power of the Secretary to grant.
For the reasons set forth above you are hereby advised that the United

States is in no way bound by the contract referred to and is not obligated
to make further deliveries of royalty oil thereunder.

Respectfully,
JOHN G. SARGENT,

Attorney-General.

A statement given out by the Department of the Interior
at Washington on Oct. 17, was contained in the following
from Washington to the "Herald-Tribune" on Oct. 17:

Following the opinion of Attorney General Sargent to the effect that the
Contract of the Sinclair Crude Oil Purchasing Co. for the purchase of
royalty oil from Salt Creek field is invalid. Secretary of the Department
of the Interior West to-day took steps to stop delivery of the oil to the
company Oct. 22. Delivery to all lessees and operators of record will also
be stopped, the Government electing to take its royalties in cash.
An announcement of the policy of the Interior Department, in view of

the opinion of the Attorney General, was made to-day following a confer-
ence between Secretary West, Assistant Secretary Finney, Dr. George Otis

Smith, head of the Geological Survey; William Spry, Commissioner of the
General Land Office, and Ernest 0. Patterson, solicitor.

It is the purpose of the Department, it was announced, to work out a
plan for disposing of the royalty oil in accordance with law.

Statement By Department of Interior.

The following statement was issued by the Interior Department:
"Acting under an opinion of the Attorney General of the United States.

dated Oct. 16 1928, Secretary West of the Department of the Interior to-day
served notice by telegram upon the Sinclair Crude Oil Purchasing Co.,
Tulsa, Okla., that as the Attorney General had held that the Sinclair

company's royalty oil contract of Dec. 20 1922, has no binding effect on the
United States, delivery of the Government royalty oil under said contract
will be stopped at 7 o'clock Monday morning, Oct. 22 1928 A like notice
has been given to all lessees and operators of record, numbering approx-
imately 100. they being advised that beginning at that hour and date and
until further notice the Government elects to take its royalties in cash. This
is a preliminary step preparatory to working out a plan for disposition of
the Government royalty oil in accordance with the law."

A statement by Dr. Work is given in the following Wash-
ington account Oct. 18, published in the "Post":

Dr. Hubert Work, Chairman of the Republican National Committee.
quotes Thomas J. Walsh, investigator of the Sinclair 011 leases, to demon-
strate that when Dr. Work, as Secretary of the Interior, renewed the lease
of the Salt Creek field in Wyoming, a reserve adjoining the famous Teapot
field, he was merely obeying the terms of the contract and was entirely
within the requirements of the law.

Dr. Work's Statement.
The criticism of my renewal of the Salt Creek purchasing contract is en-

tirely of campaign origin. The terms of the contract as made before I
took office required this renewal after the expiration of the first five-year
term. I referred the matter in regular course to the solicitor for the De-
partment of Interior, my official legal adviser. Ho reported that there
was no choice but to renew the contract. As is customary. I acted upon
this official advice.
The Attorney General, in his opinion of Oct. 16, thus recites the circum-

stances:
"The Sinclair Crude Oil Purchasing Company assumed to exercise its

option on June 7 1927, and pursuant thereto, the parties entered into a
second five-year term of performance under the contract on Jan. 1 1928.
It appears that when the Secretary of the Interior granted the renewal under
the option he did so upon the advice of the solicitor of the Interior Depart-
ment, but the questions here discussed regarding the initial validity of the
contract were not raised by the solicitor, nor did they form the basis of
any protest against renewal then pending before that department."
During the Senate Public Lands Committee hearings on Salt Creek. be-

ginning May 18, this year, Senator Walsh . . . did not call the atten-
tion of the committee to the Salt Creek purchasing contract or its renewal
nor has he in any way criticized it, so far as I am informed, until now.
On the contrary, Senator Walsh on Feb. 17 1928, while the renewal

of the contract was pending, wrote a letter to W. G. Williams, at 110 Broad-
way, in which he said:
"I am unable to understand how the Government can escape the obliga-

tion to renew the contract with the Sinclair Crude Oil Purchasing Co. except
it treats it as void or voidable. It seems to me that neither the iniquities
revealed as to the Teapot Dome lease or those that are unrevealed con-
cerning the acquisition of lands in the Salt Creek field by the Standard
or Its subsidiaries, in violation of the leasing act, can in any wise affect the
validity of the contract by which the Sinclair Crude 011 Purchasing Company
bought the Governments royalty oil. I regret to say that I am oblioeci to
agree with the Secretary that he is legally bound to renew, although I have
not been able to give the subject the study that it ought to have in order to
arrive at a conclusion such as would be reached by a good lawyer after 11,
careful study. I assume the Secretary has taken the advice of his counsel.'

The Salt Creek oil leases came under the fire of Senator
Thomas J. Walsh in a political address at Lewiston, Mont.,
on Oct. 19 in which the Montana Senator urged support of
the Democratic national ticket. Associated Press advices
from Lewiston Oct. 20, from which we quote, added:

Walsh declared he would have an inquiry instituted in the Senate on
"why the Secretary of Interior, Mr. Work, failed to get reliable legal
opinions on the validity of the option clause in the Sinclair contract for the
purchase of Salt Creek royalty oil before renewing the thing."
The Senator was Chairman of the Senate committee which investigated

the leasing of Teapot Dome in Wyoming.

It was announced on Oct. 20 in Associated Press accounts
from Washington that in investigation into all contracts
negotiated by former Secretary of the Interior Fall for the
sale of royalty oil from Government lands has been begun
at the Interior Department upon the orders of Secretary
West. It was also stated in the dispatches:

First Assistant Secretary Edward C. Finney and E. 0. Patterson,
solicitor of the Department, are conducting the search of the Department's
records to assemble all the contracts granted by Fall. Mr. Finney said that
the inquiry would require at least a week, as it is not known how many
royalty leases were negotiated by the former Secretary.
One contract awarded by Fall in 1922 to the Lewistown Oil & Refining

Co. of Detroit for the purchase of royalty oil for five years from the Cat
Creek field in Montana has been found in the records. This contract,
according to department officials, was renewed under an option clause for
an additional five years in March of this year by former Secretary Work.

Senator Walsh's Reply to Dr. Work—Explains Letter
on Renewal of Salt Creek (Wyoming) Contract.

From the New York "World" of Oct. 26 we take the
following:

Senator Thomas J. Walsh, who exposed the Teapot Dome and Elk
Hills oil scandal and who co-operated with the "World" in the recent ex-
posure of Dr. Work's renewal of the Illegal Sinclair contract for purchase of
Government royalty oil in the Salt Creek field, has telegraphed to the
"World" a reply to Dr. Work's attempt to justify himself by the use of a
letter written by Senator Walsh.

This letter, quoted by Dr. Work, was written on Feb. 7, this year, to
W. G. Williams at 110 Broadway, in response to Mr. Williams' protest
against the renewal of the Salt Creek contract. It set forth, in substance,
Senator Walsh's conviction at that time, that the contract was a self-
renewing one, unless "the Government treats it as void or voidable."
Senator Walsh explained, however. "I have not been able to give the sub-
ject the study that it ought to have in order to arrive at a conclusion such
as would be reached by a good lawyer after a careful study."
To the "World":

Kalispell, Mont., Oct. 25.
Some features of the discussion precipitated by the "World's" exposure

of the illegal renewal of the Sinclair royalty oil contract, in which my name
has been mentioned, may afford justification for further comment on my
part.
Secretary Work alluded, by way of justification for his questionable

official act, to my letter to Mr. Williams in response to a communication
from that gentleman protesting against the renewal without, as I recall,
specifying the ground of his objection.
When he wrote again suggesting fraud, I recommended that he take

the matter up with the President.
There was no intimation in the correspondence that the contract was

void because the secretary was not authorized to grant an option to pur-
chase or because the contract did not conform to the advertised proposals.

Neither question was presented to me when I wrote that the Secretary
was apparently required by the contract to renew. I expressly stated I
had been unable to give the subject the study it ought to have in order to
arrive at a conclusion such as would be reached by a good lawyer after cere-
ful study.
The duty of giving to the subject matter that careful study was not

mine but that of the Secretary and his solicitors. My time during the
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sessions is quite abundantly occupied by my own duties. Perhaps I shall
be exculpated from any charge of negligence in not quitting the work
before me, whatever it was, to study the records in the office of the Secre-
tary of the Interior to reach a matured conclusion as to his right or obliga-
tion to renew.
When my attention was called to the alleged infirmity in the contract it

took sue less than an hour on my books to become convinced that it was fatal.

Discovers Pact is Void.

My thought being directed by the counsel for the White Eagle Refining
Company to the statute, under which the contract of 1922 was made. I
quickly reasoned that it is void because of the lack of conformity between
it and the advertised proposals and I acted at once.
But the Secretary was advised last April exactly as I was about Oct. 1.

His attention was then called to the authorities holding that the statute
empowering the department to sell the royalty oil gave it no authority to
grant an option.

If he was justified in February in relying on the opinion of the solicitor of
his department in so important a matter without the most searching study
and without the advice of the Law Department, it was his duty in April
to exhaust every means at his command to get reliable advice on his author-
ity which had then been questioned.

Just when the attention of the Department of Justice was called to the
infirmities eventually found by it to be fatal is not made clear, but it was
apparently some months ago. If it has appeared that Secretary Work
ever submitted to that Department the brief he got in April assailing the
contract, my attention has not been called to the fact, but that Depart-
ment had from the counsel for the Eagle Company a statement of its
position with a reference to the authorities sustaining it.
Some confusion may here arise that should be averted. The President

directed the Department of Justice in March to investigate the matter of
the renewal of the contract, acting on the initiative of Mr. Williams and
my own, but the attack from that source was based on fraud, not on a
want of authority. Under the laws such an attack involved a search for
evidence, a work necessarily requiring time.

Sees Long Preparation.

The Department of Justice might easily be excused for taking six months
or even a year in preparation to present the matter to a Court on that issue.
But when the question of authority under the law to renew the contract
was presented to it, a week need not have elapsed before a conclusion
should have been arrived at.
I am astonished at the remarks attributed to Senator Nye in a despatch

from Fargo appearing in the "World" of the 20th. just now coming under
my notice. No intimation ever came to me from any source of the infirmities
in the Sinclair contract, as a result of which Attorney General Sargent has
held the renewal to be void, until the subject was brought to my attention,
as stated, about the first of the present month by the counsel for the Eagle
Refining Co.
It appears from Senator Nye's statements that his thought was directed to

them as early as last June. It is a matter of profound regret to me that
he did not communicate with me promptly as well as with Assistant Attorney
General Donovan, who, according to Senator Nye, got information that
should have brought a cancellation of the contract as long ago as June last.

If, as Senator Nye says. Donovan told him in August last that the con-
tract would be cancelled, some explanation should be forthcoming from that
official as to why the Department delayed action until prodded by the
"World" in October.
In charity I merely add that when Senator Nye intimates that I exhibited

no interest last spring about investigating the royalty contract during the
recess of Congress, he has in mind the pursuit of evidence to show fraud. It
will bear repetition that there was then no suggestion from any source
that the contract was assailable except for fraud. It is quite likely that I
would have more diligently inquired into possible infirmities in the contract
had it not been that the committee employed counsel to study the problem
before it in all its aspects and that two representatives of the Department of
Justice attended the hearings and were understood to be similarly engaged

THOMAS J. WALSH.

Resolution Adopted by U. S. Senate Calls for Investigation
of Oil Leases in Salt Creek Field in Wyoming.

An investigation into the oil leases in the Salt Creek
field, Wyoming, proposed by Senator Norris of Nebraska
(Republican) was authorized in a resolution adopted by the
Senate early this year (April 30). In noting the adoption of
the resolution Washington advices April 30 to the "Herald-
Tribune" stated:
The resolution, which proposes to probe alleged frauds in these leases

—alleged in some quarters to be on a gigantic scale—is broadened out
from the forms first offered by Senator Norris. It carries an appro.
priation of $40,000 plus what the Public Lands Committee has to its
credit in the Teapot Dome investigation. This amounts to approxi-
mately $8,000.

The following is the form In which the resolution was
adopted:

Pesolved, That the Committee on Public Lands *and Surveys, or any
sufftommittee thereof, in addition to the authority conferred upon it is
by S. Res. 282, in the Sixty-seventh Congress, and S. Rea. 101. in the
Seventieth Congress, be, and it is hereby authorized and directed to
make a full and complete investigation as to the occupation, leasing of,
and contracts for oil and oil lands in the Salt Creek field in the State of
Wyoming, and any other adjacent Government oil lands, for the pur-
pose of ascertaining whether said occupation, leases, or contracts, or
any of them, were illegal or fraudulent, and whether the assigning of
any such leases or contracts, or the operation under said leases or con-
tracts, has given to any individual, agency, association, partnership, or
corporation a monopoly in the production or distribution of oil, or
whether the said leases or contracts or assignments of leases or con-
tracts or operation thereof has tended toward the creation, or organiza-
tion of any monopoly in the production or distribution of oil; and to
ascertain and report to the Senate whether said occupation, leases, or
contracts, or any of them, are illegal or fraudulent and could or should
be annulled or cancelled by the Unitel States Government; and, if the
said leases or contracts or the assignment of any of said leases or con-
tracts or the operation thereof has been illegal or fraudulent, or has
resulted in a monopoly or tended toward a monopoly, to report to the
Senate what, if any, legislation should be enacted by Congress for the
purpose of curing such evils.
The authority conferred upon said committee by said S. Res. 282, in

the Sixty-seventh Congress, and S. Res. 101, in the Seventieth Con-

gress, is hereby extended and continued for the purpose of the addi-
tional investigation herein provided for, to the same extent and as fully
as though the said resolutions were incorporated herein.
This said committee or subcommittee is hereby authorized to sit, act,

and perform its duties at such times and places as it deems necessary
or proper; to require by subpoena or otherwise the attendance of wit-
nesses; to require the production of books, papers, documents and other
evidence; and to employ counsel, experts and other assistants. The
cost of stenographic service to report such hearings shall not exceed 25
cents per hundred words. The chairman of the committee or sub-
committee, or any member thereof, may sign subpoenas and admin-
ister oaths to witnesses; and every person duly summoned before said
committee or subcommittee, who refuses or fails to obey the process of
said committee or subcommittee, or appears and refuses to answer ques-
tions pertinent to the investigation shall be punished as prescribed by
law.
The cost of the aforementioned investigation and continued investi-

gations shall be paid out of the contingent fund of the Senate on vouch-
ers of the committee or subcommittee, signed by the chairman and
approved by the Committee to Audit and Control the Contingent Ex-
penses of the Senate, and shall not exceed the sum of $40,000 in addi-
tion to the amount heretofore authorized.

On May 8 a dispatch from Washington to the "Wall
Street News" stated:
The Senate Public Lands Committee virtually has agreed to postopone

intensive inquiry into the Salt Creek Oil lease until next December.
Foundation for the Salt Creek investigation was laid in the examination

of Harry F. Sinclair, by the committee last week. In the meantime ex-
perts and agents of the committee will make a survey of all documents in
connction with the leases.

Cat Creek (Mont.) Oil Contract Questioned—Attorney
General Asked For Opinion.

A request was made to Attorney General Sargent on Oct.
22 for a ruling as to the validity of a contract entered into by
the Department of the Interior with the Lewiston Oil &
Refining Co. covering Government oil royalties in the Cat
Creek field in Montana. The opinion in the matter is sought
by Roy 0. West, the present Secretary of the Department of
the Interior. The Cat Creek contract was entered into in
December 1922, by former Secretary Fall and renewed
under a five-year option by former Secretary Work in March
last. Associated Press advices from Washington on Oct.
22 stated:
The Cat Creek contract, which was negotiated by Former Secretary Fall

In 1922, was found in a search of the Interior Department's records following

the Attorney General's opinion last Tuesday that the Salt Creek contract
held by the Sinclair Crude 011 Purchasing Co. was invalid because it
contained an option which was not advertised when bids were asked.
Upon examination of the records of the Interior Department, after

receipt of the opinion of the Attorney General of the United States in the
matter of the Sinclair contract for the sale of Government royalty oils in

Salt Creek, there was found a somewhat similar contract entered into in
December, 1922. and renewed Mar. 24 1928, with the Lewistown 011 &
Refining Co. covering Government royalty oils in the Oat Creek field.
Montana." a statement issued by Secretary West said:

Secretary West submitted this contract to the Attorney General to-day
for consideration and advice as to whether the Cat Creek contract comes
within the purview of his opinion in the Salt Creek case rendered in a few
days ago. Upon receipt of the Attorney General's opinion such action
affecting Cat Creek royalty oils will be taken as an opinion may indicate

the law requires.

Commission Appointed by Porto Rico to Survey Damage
Resulting from Hurricane which Swept Florida and
Porto Rico—Suggestions for Reconstruction of
Latter Presented to President Coolidge—Survey by
National Association of Credit Men.

Some idea of the damage and loss of life suffered by Porto
Rico and Florida as a result of the hurricane which swept
that territory and the Virgin Islands in September was con-
tained in a statement issued at Washington on Oct. 6 by
the American Red Cross, which showed that about 538,000
people in Florida and Porto Rico were affected and that
most of then were at the date mentioned still getting relief.
The total for the islands of Culebra, Vieques and St. Croix,
it was stated was not available but would probably add from
8,000 to 10,000. A Washington dispatch, Oct. 6, to the
"Times" in its account of the review given out by the Red
Cross, said:

It is estimated conservatively that the total number killed in the severs
areas was 2,259. although admittedly the full toll of death in Florida will
never be known. The total injured in all areas is estimated at 3,171.
The number of buildings destroyed, with estimates lacking in regard to

the smaller islands. was in excess of 4,426. The number damaged was in
excess of 14,688. giving a total of nearly 20.000 destroyed or damaged.
The number of people dependent upon the Red Cross for care to-day In

all areas was put at 506,410, not including the island of St. Croix. About
500.000 of these are in Porto Rico, 4,910 in Florida and 1,500 in Vieques
and Culebra. The number of ill in all areas is about 20,226. Of these
236 are in Florida and the rest in Porto Rico.
The total number of families and individuals who have been registered

by the Red Cross for assistance in Florida to date is 11,581.
The Red Cross has its plans practically completed for closing the emer-

gency relief work, particularly in the Florida areas, and for entering into
the work of rehabilitating those who suffered in the hurricane, enabling
them to resume normal living conditions. In the Everglades section of
Florida, around the southeastern side of Lake Okeechobee. however, flood
conditions are seriously delaying the work.
In Porto Rico crop destruction and lack of employment will undoubtedly

necessitate the feeding of a considerable proportion of the refugees for a
period of sixty to ninety days, or until food crops can be raised.
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In both Porto Rico and Florida the small truck farm owners will be pro-
vided immediately with seed for quick growing food crops, and in Porto
Rico every small land owner on the island who was an actual disaster
sufferer will receive a sufficient quantity of various crop seeds to enable
him to produce profitable food crops within the next ninety days.
With distribution confined to the small indigent landowners who lost

their all through the hurricane, the Department of Agriculture estimates
some 10,000 families will be provided with the seed.
Each family receiving the seed will be enabled to plant some two acres

of land, which will put 20.000 acres under cultivation for foodstuffs pro-
duction. If a normal crop is obtained, 6,000,000 pounds of corn and
3.000,000 pounds of beans should be forthcoming. This should yield an
income of about $450,000, with miscellaneous vegetables probably adding
another 360.000.
The Department of Agriculture has located its offices temporarily in the

Red Cross relief headquarters and is working in the closest co-operation
with that organization.

It was announced on Oct. 5 suggestions formulated by
an assembly of representatives of all political parties in Porto
Rico for the reconstruction of the hurricane-devastated areas
had been presented to President Coolidge by Santiago
Iglesias, President of the Porto Rican Senate. Associated
Press accounts of this from Washington stated:
The chief item recommended would be a loan authorized by the Congress

of the United States "sufficient to cover the greatest needs of the country"
and provided "without interest and under generous terms." The Legisla-
ture of Porto Rico would then have, according to Senator Iglesias sufficient
power under the Organic Act to "undertake the permanent reconstruction of
our devastated areas."
Other suggestions included:
"That the national official agencies may use their influence effectively

In order that some of the American industries may consider the advisa-
bility of developing and sharing their enterprise and business in this im-
mense field of work.
"That the Congress could also amend the law of the Federal credit rural

banks to the effect that the land owners of Porto Rico should be assisted
In such a way that under no circumstances should they be exposed to ruin,
but on the contrary help at this time of greatest distress in order that
they can build up their damaged properties.
"That in regard to the most-needed immediate aid for the agricultural

workers we favor the distribution of help given by the United States Red
Cross. free of any political or other interested local influences, and to be
placed exclusively in charge of officers of the regular army."
The letter from the Porto Rican group also expressed the thanks of

the island for the help already afforded by the American people through
the Red Cross.

San Juan (Porto Rico) advices, Oct. 12, reported that
the Insular Government that day took steps to survey all
the losses in the hurricane by the appointment of p, Com-
mission headed by Major C. S. Ridley, of the Army Engineer
Corps. The New York "Times" from which we quote,
added:
The Commission met with Governor Horace A. Towner to draft sur-

vey plans which will cover the entire island.
Most of the island schools will be closed for a two-weeks period to per-

mit teachers to investigate and report on their districts. The work will
be supervised by tax assessors, supervisors of schools and agricultural
agents.

Reports will be tabulated on crop and property losses and on health
condition needs. The information will be card indexed and there is a
possibility that the original files will be taken to Washington to support
whatever plan for Congressional financing may be decided upon.
In addition to Major Ridley the Commission consists of the Commis-

sioner of Agriculture. Senor Chardon; the Commissioner of the Interior.
Senor Esteves; the insular Treasurer. Senor Gallardo; Adolfo Valdez,
Xavier Marian', Fexlix Hllera and Gabriel Soler, the last four representing
business and agricultural interests.

An account of the hurricane appeared in these columns
Sept. 22, page 1608. On Sept. 24 Associated Press advices
from West Palm Beach stated that an emergency receiver's
dividend by the defunct Citizens Bank of West Palm Beach
had been announced, officials stating that this would place
approximately $200,000 into circulation. Declaring that
control of Lake Okeechobee is an urgent Federal problem.
Senator Duncan H. Fletcher, at Tampa, stated that steps
would be taken at once to solve the matter.

Thirty per cent of the merchandise stocks in the Florida
hurricane zone can be salvaged, according to Frank G.
Hathaway, Secretary of the Southeastern Credit Men's
Association, who has recently completed a survey of the de-
vastated area for the National Association of Credit Men.
In a report made to the national association, Mr. Hathaway
said that the greatest damage to both retail and wholesale
establishments was suffered in the east coast towns between
Pompano and Palm Beach, a strip about 40 miles wide.
Stocks of goods in Miami suffered virtually no damage,
and merchants' losses in Fort Lauderdale also were slight,
he said.
"In West Palm Beach," Mr. Hathaway said, "many

warehouses of wholesalers were leveled by the hurricane and
their contents made inaccessible by the covering of debris."
He added:

Retail merchants' stocks in West Palm Beach, Pompano, Delray, Lake
Worth and other towns in the path of ht hurricane were damaged heavily
by both the high winds and by the rain which followed the gale. The
havoc wrought by the wind was so great that no shelter could be found for
the exposed goods.
The loss to merchants in Palm Beach is difficult to estimate in view of

sae rigid restrictions placed on the beach by the authorities. Property
loss there was extensive, but the damage to merchandise cannot be great
because few business houses are located on the beach.

Mr. Hathaway pointed out that the hurricane struck the
rich agricultural region around Lake Okeechobee when
preparations for planting were being made. He said that
the damage was much greater than it would have been had
the hurricane come a few weeks earlier. He further stated:
The great loss of life and damage to property in the farming country

around the lake will seriously affect early crops," he said. "All residents
of this territory have been ordered to evacuate their land until it can be
made safely habitable again.

Creditors on the whole are doing all they can to assist distressed mer-
chants and there seems little likelihood of retailers in the devastated area
being unduly pressed for payment.
Manufacturers and wholesalers whose customers have been hit by the

storm should make special efforts to keep damaged goods out of the market
and should devote their attention to the rehabilitation of business by
sound methods.

Mr. Hathaway said that food stuffs throughout the devas-
tated district were particularly hard hit; that many ware-
houses containing groceries were leveled, entailing spoilage
of their stocks. "In clothing the loss was very heavy,"
he said, "inspite of the fact that inventories were low when
the storm struck." He added:
Although in many instances clothing store stocks appeared to be only

slightly harmed, the goods were badly soaked by the heavy rains which
flooded the roofless, widowless establishments.
The two largest department stores in West Palm Beach suffered some

damage to stocks, but their loss was greatly reduced by the precautions
taken to safeguard the stores before and during the storm.

Furniture stocks were also hard hit. Contrary to general belief, heavy
stoclp of furniture were carried by merchanth in the storm-stricken towns.

Very few hardware dealers escaped serious loss. In view of its bulkiness
and the large number of items carried in stocks, it has been difficult to sal-
vage hardware and prevent rust from damaging it.
Because of the manner in which building materials and lumber are

housed, serious damage was suffered by dealers in this line. Warehouses
and sheds were blown down lumber was widely scattered, and line, cement.
and other materials were ruined by water.
Damage to stocks of drugs and drug sundries varied, depending largely

upon the construction of the buildings in which the stores were located.
Many drug stores were started during the boom period and were poorly
located and constructed.

It is probable that many drug stores will not reopen. Salvage in drugs
and allied lines will be greater than in many other lines of business.

From San Juan, Porto Rico, Sept. 23, said in part:
More than 15,000 cases of influenza were reported by the health authori-

ties and Red Cross chapters at the Island relief organization meeting here
to-day. They also reported 5,000 other cases of malaria, measles and other
diseases. . .
The Red Cross stands ready to assist the Health Commissioner if he

decides additional forces are needed. Because of travel conditions and the
topography of the island, the hospital forces due to arrive from New York
will be broken into small units and scattered wherever the danger exists.

Reports of 284,000 homeless were given by representatives of the 38
towns at to-day's meeting. Henry M. Baker, national disaster relief dire-
tor of the Red Cross, said that the total is probably double this because of
failure of the notices of the meeting to reach some towns and the inability
of many doctors and chapter heads to travel to San Juan.
Mr. Baker said that the towns reporting give 210 dead and 2,771 in-

jured. The town representatives, while requesting additional supplies,
reiterated that relief work is progressing efficiently.

Poinciana Hotel at Palm Beach, Fla. Fails to Open"
Closed by Hurricane Damage.

Palm Beach (Fla.) Associated Press advices published in
the "Post" stated:
For the first time in its more than thirty years of colorful existence the

Royal Poinciana. pioneer hotel on the shores of Lake Worth here, will
not open this season.
Water-soaked and damaged by the hurricane of Sept. 16 the huge struc-

ture, famous the country over as a vacationing place for society, is in such
a condition that it would be impossible to repair it for the coming season,
H. E. Bemis, hotel operator, said. Whether it will ever reopen,
he added, is another matter and one which company officials have not
considered.

New England Floods Year Ago Cost 62 Lives—Financial
Loss to Railroads $13,000,000.

The flood that caused such, havoc in New England in
November last year resulted in the loss of 62 lives, and a
financial loss, caused directly by the flood, of approximately
$13,000,000 to the 11 railroads operating in the flood zone
according to a report of a special committee appointed by
the American Railway Engineering Association to make a
study of the flood situation. "The flood," according to a
bulletin made public on Oct. 25 by the American Railway
Engineering Association, "affected a total of 2,830 miles of
road on the 11 railroads in Maine, New Hampshire, Vermont,
Massachusetts, Rhode Island, Connecticut, New York and
the Province of Quebec. Statements of direct losses pre-
sented by the roads aggregated approximately $13,000,000.
In addition, there were very substantial losses incurred by
each road difficult to estimate because of their intangible
nature. The New England flood may well be termed a New
England disaster that has no peace time precendent." The
bulletin continues:
The railroads restored over 2,800 miles of road seriously damaged as to

roadbed, track and bridges under extremely adverse conditions with sur-
prising speed. Slow receding of water in flooded areas; recurring high
water during November and December; cold weather and flood conditions;
short daylight periods and night operations; lack of means of transportation
for material, supplies and equipment; destroyed communication systems:
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lack of facilities for housing and feeding in unsettled sections, and many other
problems combined to make more difficult the task of restoring transporta-
tion.
The major portion of damage sustained occurred during the night of

Nov. 3. There was no opportunity for protective measures except in
Southern New England where advance warning permitted protection to
some extent. In case of certain dam failures, warning saved some consid-
erable loss of life.
The extensive scale of operations and new conditions involved demanded

the exercise of unusual initiative and ingenuity which was not lacking.
For example, railroad crews lacking material cut timber from adjacent
woodlands and framed it for temporary trestles. On one road a string of
condemned box cars were dumped over the bank to support new fill. On
an important and completely isolated branch line, an Assistant Engineer
sent to survey the damage, organized the industries, farmers and, woods-
men and proceeded to restore the line, using labor, equipment and material
procured locally, materially, hastening the opening of the line.

Unlike the Mississippi Valley disaster, there was no great or general
demand or opportunity for rescue or relief work on the part of the railways.
There were remote cases of rescue, but generally the occurrences which
involved the loss of life were beyond the ability of railroads to prevent.
The American Red Cross and other public agencies of relief organized
quickly and cared for those made homeless by the flood and assisted them
otherwise. The railways afforded maximum co-operation to all agencies
of relief and transported necessities for communities and industries during
reconstruction periods. Regardless of rank or service, railway men displayed
during those final weeks of 1927 heroism, self-sacrifice, a spirit of loyalty
and a morale that will be enduring, and to the credit of railways and
railway men generally.

It is not the purpose of this report to recommend flood prevention meas-
ures—the reports of the various investigating bodies composed of competent
authorities will serve that requirement—but this report would be incomplete
without some reference to the value of certain factors which proved to be
measures of protection in connection with the flood of November, 1927.
in New England. Storage reservoirs located in flood areas prevented
flood damage in certain localities and lessened the effect of the flood else-
where. Notable instances were those located on the Deerfield River in
southern Vermont and on the upper Androscoggin River in northern New
Hampshire and eastern Maine.
The menace to railroads of dams, bridges and other structures, improperly

located or poorly designed and constructed on and adjacent to rivers in
flood regions Is of extreme importance and suggests the necessity for a
lively interest on the part of railroads and close co-operation with all who
may be concerned in the ownership, construction or control of such stcuc-
tures to secure, through scientific construction and proper location, maxi-
mum protection against unnecessary loss of life and property and interrup-
tion of rail transportation.

Herbert Hoover's Citizenship—Letter of State Depart-
ment and Statement by Dr. Work of Republican
National Committee.

In a communication (which, it appears, has been ad-
dressed to a member of the Washington bureau of the New
York World,) made public at Washington on Oct. 18 by the
Republican National Committee William R. Castle, Jr., As-
sistant Secretary of State, answers inquiries which were
presented to the State Department relative to the citizen-
ship of Herbert Hoover, Republican candidate for President.
In disposing of the issue Mr. Castle says: "there never has
been the slightest question of Mr. Hoover's American citi-
zenship. Commenting editorially on the letter in its issue
of Oct. 19 the "World" stated:
Readers of yesterday's papers must have been somewhat mystified at

the publication of a letter dealing with Mr. Hoover's citizenship. This
letter was signed by William R. Castle Jr., Assistant Secretary of State,
and was addressed to "My Dear Mr.  ." If this mystification was
an attempt to shield the "World" we hasten to say that we do not need
or desire such protection. Mr.  is Mr. Connor, a member of the
Washington Bureau of the "World." The circumstances, as known in
this office, are as follows:
Information came to the "World" some time ago from its London Bureau

that Mr. Hoover's name had appeared on a register of persons entitled
to vote in Great Britain. There was no question of the accuracy of thisinformtion, since it Was accompanied by photographic reproductions
of the register. During the period of at least five years when Mr. Hoover's
name was on the register there were two general elections and severallocal elections.
Since there was no question as to the genuineness of the documentaryproof, there were two courses of action open to us. One course was topublish the documents, leaving it to Mr. Hoover to explain them. Theother course was to determine by further investigation, including thesubmission of the documents to Mr. Hoover himself, whether in factthere was anything in the matter which a Presidential candidate oughtfairly to be called upon to explain.
The inquiry made at the State Department by a member of our Washing-

ton Bureau as to whether Mr. Hoover had registered at the American
Consulate In London was one of a great many different inquiries whichwere made by the "World." Their purpose was to determine:
(a) Whether Mr. Hoover could have been put on the voting list withouthis knowledge.
(b) Whether he could have remained on it for several elections withouthind 
c) Whether his name was subsequently removed without his knowledge.d) Whether during that time he was in fact entitled to vote.
e) Whether he did actually vote.

Our investigation had reached this point when Mr. Hoover's campaign
managers decided to make the whole matter public: The evidence was
conclusive, in our opinion, that Mr. Hoover had never relinquished his
American citizenship and had never even started to become a British
subject. The evidence was conclusive, therefore, that he never voted
and never was legally entitled to vote.
There remained only the somewhat puzzling fact that his name re-

mained for so long a time on the register of voters. Our investigation
had satisfied us that Mr. Hoover's name could have been, and undoubtedly
was, placed on the register without his knowledge. The only question,
then, was whether it could have remained there for so many years withouthis knowledge. The question is not of great importance: even supposing
that Mr. Hoover VW aware of the fact that his name was on the voting
list, the worst that could be said is that he was a bit careless in neglecting

to have it removed. The "World" accepts without question Mr. Hoover's
assurance that he did not known his name was on the list.
This whole matter has become public through the initiative of the

Republican National Committee. But for that the "World" would not
even have alluded to it except in the unlikely event of Mr. Hoover's
refusal, when the documents were submitted to him, to dispose of the
questions involved.
Our own considered judgment: based upon our own investigation and

Mr. Hoover's assurance.s is that there is nothing in the whole case which
reflects upon Mr. Hoover's qualifications; that no legitimate use can be
made of the matter in the campaign; and that the "pro-British" whispers
against Mr .Hoover are unwarranted. This has been the position of thes
"World" ever since the question was first raised eight years ago. It
was reaffirmed last winter before Mr. HooVer was nominated. It Was
reaffirmed after Mr. Hoover was nominated. It has been reaffirmed
during the course of the present campaign on two occasiosn when Democratic
campaigners resorted to this form of innuendo. We reaffirm it once more
after another careful investigation.
The State Department's letter was made public as fol-

lows:
My Dear Mr. —: I understand that the paper which you represent

has asked you to secure from the Department a record of the dates, if
any, when Mr. Hoover registered at the American Consulate in London.
You will realize, of course, that registration of American citizens abroad

was never made compulsory by law. There was, however. S01110 dis-
cussion of the interpretation of the Act of Congress of March 2 1907.
which resulted in a circular instruction from the Department of State
to consular officers requiring registration of American citizens resident
abroad.
This was based on an Executive order of April 8 1907, signed by President

Roosevelt, which stated that "principal consular offices should keep at
their offices a register of all American citizens residing in their several
districts and will, therefore, make it known that such a register is kept
and invite all resident Americans to cause their names tobe entered therein."
In xonsequence of this circular, which incorporated the Executive order
above quoted, Consuls warned American citizens of the desirability of
registration and opened registeres therefor.
Mr. Hoover registered at the American consulate in London in 1908.

He gave his permanent residence as in the United States. At the bottom
of the registration blank he wrote: "I have, in the practice of my pro-
fession, journeyed abroad to various countries from the United States
for eleven years." This registration was for an unlimited period and
there was, therefore, no necessity for subsequent registration.

Before the war, passports were not required in any country except
Russia and Turkey. In 1909, Mr. Hoover applied for a passport to
go to Russia. The passport was given him without question as a result
of the proof always required by the Department of State of an applicant
for a passport that he is an American citizen. In 1911 Mr. Hoover secured
another passport and again in 1913, when he was compelled to go to
Russia, he was issued still a third passport. Further passports were issued
to him in 1915, 1916, and 1918.
In all applications for passports, as well as in the original registra-

tion at the consulate, Mr. Hoover established the United States as his
permanent residence.
In every application he signed the usual form, that he intended to

return to the United States with the purpose of residing and performing
the duties of citizenship. There never has been the slightest question
of Mr. Hoover's American citizenship.
I might add, although it does not bear directly upon the question of

citizenship, which I take it was the reason for your inquiry, that as long
ago as 1920, the Department heard a rumor that at one time in his career
Mr. Hoover had applied for British citizenship.
Merely as of passing interest, I may say that careful inquiries were

made at the time and it was proved to the entire satisfaction of the
Department that this rumor had no basis.

Sincerely yours,
W. R. CASTLE, JR.

With the issuance of the above letter, Dr. Hubert Work,
Chairman of the Republican National Committee gave out
the following statement:
I wish, as Chairman of the Republican National Committee, to go

further than this and to publicly denounce this whispering campaign;
and I trust that the Democratic National Committee will join With MI3
in this repudiation.
For nearly two years Mr. Hoover has been the victim of one of the

most unjust whispering campaigns in the history of Presidential con-
tests. He has consistently borne the brunt of all the unfair and un-
founded charges that from time to time have been conjured up by his
opponents. He has met thorn with the dignified silence and contempt
they deserve. But in view of the publication by the State Department.
I wish once and for all to bring this to an end. These whispers have
comprised various accounts to the effect that Mr. Hoover was at one
time a British citizen or applied for British citizenship.
I wish to announce now all statements to that effect are false and all

purported copies of such applications are forgeries. In corroboration of
the statement issued to-day, I have had for some time in my possession
a certificate from the proper authorities in Great Britain certifying that
no application of this character, or a similar character, was ever even
considered or presented. Every man who has known Mr. Hoover over
these years has known his life-long and almost fanatical devotion to his
own country.

Another phase of these whispers is to the effect that Mr. Hoover voted
in a British election. This is equally untrue. He never voted or tried
to vote. But there is in course of preparation an attempt to deceive the
American people on this point which necessitates that I should further
amplify it.
Mr. Hoover's name appeared on two or three occasions during a period

from 1909 to 1914 on a printed "Register of Persons Entitled to Vote"
in a precinct where he rented a house in England. Any one who rents
a house in England pays taxes.
The voting register in England is not a personal registration, as it is

in this country, but the voting roll is made up by a return from the taxing
authorities to the election authorities informing them of the names of
taxpayers, there being a tax requirement for a voter in that country.
But all taxpayers are not entitled to vote in England any more than in

this country. There Is no notification of persons that they are on the
roll, and unless they are interested enough to inquire, their names co-
tinue on the roll indefinitely, subject to test if an attempt is made to vote.
As I have said. Mr. Hoover never voted; he never attempted to vote.
He was never entitled to vote. He would have been subject to drastic
penalties if he had voted. At that very time, as shown by the State
Department, Mr. Hoover was fully maintaining his American citizenship.
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Moreover, during the whole of the period referred to, Mr. Hoover

maintained his home at Stanford University and San Francisco, where

he or his family resided a considerable Part of each year, and where his

children were educated.
Mr. Hoover was not aware until some short time ago that his name

even appeared on the roll. He became aware of this fact only by being

informed of search being made of local records in England by representatives
of American detective agencies and opposition newspapers endeavoring to

find something which they could launch in this capmaign. I am informed
that they have taken photographs of these rolls and they propose to produce
them in the United States.
They have raised a fund of money for their circulation. To circulate

this material is misrepresentation and slander. It is an outrage on Mr.

Hoover and a fraud on the American people.

New York Chamber of Commerce Indorses Construction
of Tr -Borough Bridge.

Resolutions endorsing the construction of the tri-borough

bridge connecting Manhattan, Queens and the Bronx

immediately but urging a revamping of the City's financial

losses through the maintenance of the five-cent fare were

adopted at the regular monthly meeting of the Chamber of

Commerce of the State of New York on Oct. 4 after a lively

and spiritel debate. Jacob H. Haffner, Chairman of the

Chamber's Committee on Public Service in the Metropolitan

District, presented the report and resolutions after a search-

ing study of the city's financial difficulties, largely brought

about, Mr. Haffner, said, through the tieing up of several

hundred million dollars in non-interest bearing subways.

Clarence Ludlum urged that the resolutions be voted on

separately and thought that the subway fare should not be

involved with the need of the tri-borough bridge. William

McCarroll, a former Public Service Commissioner, supported

this view as did William H. Williams. The latter said that

the Chamber should not go on record against a toll bridge.

Jesse Isidor Straus, head of R. H. Macy & Co., moved

that the entire matter be referred back to the committee,

as his work on Comptroller Berry's committee did not lead

him to believe that all of the subway lines were not self-

sustaining. President Leonor F. Loree put this motion to

the members and it was lost; so was the Ludlum amendment.

Mr. Haffner, replying for the committee, said that a

bridge was a public highway and part of the highway system

of the city and that tolls were against public policy; that a

toll bridge required more approaches for the collecting of

fares and that in Manhattan this land is extremely costly.

To the demand of John F. O'Rourke that tunnels be built

instead of bridges, Mr. Haffner replied that the city's en-

gineers after three years of study had based their bridge

conclusions on costs and other factors.
Mr. Haffner further said that the subway proposition was

a business problem and should be met as such, that economics

and business principles were involved and that the present

attitude of the city, regardless of the decisions of the courts

in the five-cent fare case, would have to be abandoned.

The report and resolutions were adopted.

Leonor F. Loree, President of the Chamber, urged all

of the members to vote in the coming election and pointed

out that in the last presidential election, 32% of the male

citizens and 75% of the women citizens failed to vote.

Congressman William W. Cohen, the principal speaker and

guest at the meeting, urged business men generally to take

a more active part in legislation and to co-operate more fully

with their individual Congressmen. He pointed out that labor

was very active in all legislation affecting its interests and

said that legislators generally were glad to have the views of

successful business men on matters affecting legislation.

Western Indians Plan to Refuse to Vote—Non-Co
-oper-

ation Movement Decided on over 97-Year-Old

Grievance.

Associated Press advices Oct. 6 were published as follow
s

In the "Times":
A declaration of "non-co-operation against 

politicians" akin in its asserted

intent to the non-co-operation movement fos
tered by Mohandas K. Gandhi

in India has been made by a large wrong of 
Western Indians, who renounced

the right of franchise In a defiant pow-wow concluded at F
ort McDermott

yesterday.
Up in arms at their alleged "97 years of 

ruthless exploitation by bureau

agents.' and asserted failure of the Gov
ernment to observe Indiana treaties,

Mx chieftains and 400 Indians. said to 
represcnt every tribe in Southern

Idaho, Western Utah, Northwestern Nevada. 
Northern California and

Southern Oregon. signed a compact vowing 
defiance of Indian agents and

asserting they were "not going to vote for t
he pale-face Government any

more"
The tribesmen decried what they called 

"forcing of meaningless citizen-

ship and vetting" upon them, and declared they 
would lose all rights of

Protest if they continue to vote.
''We are going to get our rights, even if we have

 to fight." a resolution

stated.
• The India= agreed to turn their 

backs "upon $20 bills and hugs and

kisses which the candidates like to give up."

The council at which the action was taken was said to have been called
as the outgrowth of alleged failure of the Government to keep trestles made
years ago.

I The resolutions asked that the Government send to Hr.) chieftains copies

of all bills for clothing, food and medicine sent to the agencies involved and
set forth that the Indians hereafter would "ignore and defy" the Indian

! agents of the Government.
I "We ask the Government to set aside land where we can live and be

I freed of 97 years of ruthless exploitation by bureau agents," the resolution

said. "We also want the right of hunting any time of the year, unmolested
by game wardens."

The Volume of Railroad Freight Moved in August and

the Eight Months.

The volume of freight traffic handled by the Class I rail-

roads in August this year amounted to 42,406,223,000 net

ton miles, the Bureau of Railway Economics announced on

Oct. 19. This was an increase of 422,031,000 net ton miles,

or 1% over August 1927, but a decrease of 1,327,788,000
net ton miles, or 3%, under the same month in 1926. In

the Eastern District there was a decrease in the volume of

freight handled of 2.4% in August 1928 compared with the

same month last year, while the Southern District reported
a decrease of 6.5%. The Western District reported an in-

crease of 8.4%.
For the first eight months in 1928 the volume of freight

handled by the Class I railroads amounted to 305,381,025,000

net ton miles. This was a decrease of 8,976,455,000 net ton

miles or 2.9% below the corresponding period last year and a

decrease of 7,202,955,000 net ton miles or 2.3% below the

same period in 1926. Railroads in the Eastern District for

the eight months' period this year reported a decrease of

6.5% in the volume of traffic compared with the same period

in 1927, while the Southern District reported a decrease of

8.1%. The Western District reported an increase of 4.8%.

Regulations to Govern the Destruction of Records

of Steam Roads, Issue of 1914, Amended.

The Inter-State Commerce Commission, Division 4, in

the matter of the preservation of records of steam roads

being under consideration, entered the following order on

Oct. 4 to become effective Oct. 1 1928:
It Is ordered, That the Regulations to Govern the Destruction of

Records of Steam Roads, Issue of 1914, prescribed under an order of the

Commission entered on June 1 1914, be, and the same are hereby, amended

so that items 3 (b) and 4 (b) of paragraph 20 shall read as follows:

Description of Accounts, ‘ic.

3. Capital stock records:
(b) Capital stock certificates, records of or stubs Permanently

4. Bond records:
(b) Records or stubs of bonds Permanently

Note.—If the information shown on the stubs described in the items,

3 (b) and 4 (b), Is recorded in permanent records, the stubs are required

to be retained only for a period of three years.

•

Annual Meeting of Northern New Jersey Clearing
House Association.

At the annual meeting on Oct. 18 of the Northern New

Jersey Clearing House Association the followihg figures of

the transactions during thr year were announced:
Total amt. of exchanges from Oct. 1 1927 to Oct. 1 1928 --$2,187,939.812.00

Total amt. of balances from Oct. 1 1927 to Oct. 1 1928.... 1,642,082,057.47

Largest exchanges on any one day from Oct. 1 1927 to

Oct. 1 1928 en Dec.16 1927  19,190.933.51

Largest balances on any one day from Oct. 1 1927 to

Oct. 1 1928 on Jan. 3 1928  15,200,381.78

The following are the officers of the Association for the

ensuing year:
President, Walter P. Gardner, N. J. Title Guar. & Tr. Co., Jersey City.

Vice-President, Henry J. Gordon, Weehawken Tr. & Title Co., Union City.

Secretary, William Conway, Union Tr. & Hudson Co. Nat. Bk., Jersey City.

Cobference Committee.
Two Years— One Year—

John Stroh J. 0. Shannon

Hudson Trust Co.. Union City Mercantile Trust Co., Jersey City

Adolph Rado Eugene Newkirk

Columbia Trust Co., Hoboken Bayonne Trust Co., Bayonne

Arbitration Committee.

E. M. Farrier E. A. O'Toole

Lincoln Trust Co., Jersey City Tr. Co. of New Jersey, Hoboken Br.

A. N. Terbell Joseph Parr

Second Bank & Trust Co., Hoboken Claremont Bank, Jersey City

Nominating Committee.

R. S. Carmichael Otto Zaremba

Commercial 'tr. Co., Jersey City Jefferson Tr. Co., Hoboken

Kelley Graham C. E. Schlich

First National Bank, Jersey City Greenville B'k'g & Tr. Co., JerseYCRY
Walter Keller
Merchants Nat'l Bank, Jersey City

Clearing Committee,

C. H. Coe A. W. Gilbert R. M. Gidney

J. Heemsath is Manager of the Association.
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United Hospital Fund—Bankers' and Brokers'
Committee.

Nearly 100 Bankers and Brokers, who are Trustees or
Directors of New York Hospitals have agreed to serve on
the "Bankers' and Brokers' Committee" of the United
Hospital Fund for this year's collection: James Speyer is
Chairman and Walter E. Frew, Associate Chairman, of the
"Bankers' and Brokers' Committee" of the United Hospital
Fund, and Albert H. Wiggin is Treasurer of the Fund.
Every Auxiliary will make special efforts to bring the total
collection for this year up to $1,000,000. The "Bankers'
and Brokers' Committee" collected last year $111,563.99,
(which was the largest amount obtained by any auxiliary)
and hopes that it will succeed this year in bringing its total
contributions up to $125,000, and thus contribute towards
this desired total and keep "Wall Street" in the lead in this
charitable work for our City's sick and suffering. As usual,
the amount collected will be distributed without regard to
creed, color or nationality by a Committee composed of the
Mayor, the President of the Chamber of Commerce and of
the Merchants' Association, Otto T. Bannard, Arthur
Curtiss James, Edwin P. Maynard and James Speyer.
The following well-known "Wall Street" men who are

Trustees or Directors of some of the 59 Hospitals, belonging
to the Fund, will serve on the Bankers' and Brokers' Com-
mittee:
Cornelius R. Agnew
Edwin A. Ames
Nelson I. Asiel
George E. Baker
George F. Baker, Jr.
Stephen Baker
Walter H. Bennett
William M. Bernard
Linzee Blagden
George Blumenthal
Hugo Blumenthal
Charles Boucher
George S. Brewster
Robert S. Brewster
Thatcher M. Brown
WilliamMullanOampbell
George S. Carr
S. W. Childs
Arthur 0. Choate
Stephen C. Clark
George F. Crane
George W. Davison
Edward C. Delafield
Moreau Delano
Charles D. Dickey
Max Englander
William Fahnestock
E. Hayward Ferry
Marshall Field
Charles Froeb
Samuel L. Fuller

Charles R. Gay
Thornton Gerrish
Philip J. Goodhart
William A. Greer
Crowell Madden
J. Horace Harding
Theodore Hetzler
G. Beekman Hoppin
William S. Irish
William M. Kingsley
G. Herman Ifinnicutt
W. Thorn Kissel
David H. Lanman
Harold M. Lehman
Leon Levy
Adolph Lewisohn
Charles W. McAlpin
John McHugh
D. Irving Mead
Edwin G. Merrill
DeWitt Millhauser
Junius S. Morgan, Jr.
Richard L. Morris
Vernon Munroe
Walter W. Naumberg
Simon Newman
Acosta Nichols
Frederick Osborn
Herman 0. Place
George B. Post
Alonzo Potter

Bernon S. Prentice
S. S. Prince
Percy R. Pine
C. Tiffany Richardson
H. E. Robinson
George Emlen Roosevelt
Kermit Roosevelt
W. Emlen Roosevelt
Ernst Rosenfeld
Arthur W. Rossiter
Louis F. Rothschild
Charles II. Sabin
Samuel Sachs
Walter E. Sachs
Edward W. Sheldon
Eugene A. Sichel
Pasquale I. Simonelli
Robert L. Smith
Frank L. Sniffen
C. I. Stralem
Paul Sturtevant
Elisha Walker
Felix M. Warburg
Frederick M. Warburg
Francis M. Weld
Arthur E. Whitney
Howard Willets
Harrison Williams
Beekman Winthrop
Henderson M. Wolfe
William Woodward

Organization of Trans-America Corporation Formally
Announced by A. P. Giannini--Bancitaly Corpora-
tion and Bank of Italy to Go on 8% Annual Basis
Next Year.

On Wednesday of this week (Oct. 24) organization of the
Trans-Atlantic Corp., under which all of the Giannini
banking and investment interests are to be grouped, was
formally announced for the first time by Amadeo P. Giannini,
Chairman of the Board of the Bank of Italy National Trust
& Savings Association and President of the Bancitaly Corp.,
according to the New York daily papers of Oct. 25. The
new corporation (reference to which was made in our issue
of last week, page 2178) will bring in all of the others through
exchange of stock, the basis of exchange being fixed at 1%
shares of the new Trans-America Corp. for each Bank of
Italy share and one Trans-America share for each share of
Bancitaly Corp. Mr. Giannini's announcement, as printed
in the New York "Herald-Tribune," said:

After full and informal discussion by directors of Bank of Italy and Ban-
citaly Corporation it was the unanimous belief that in the interests of greater
efficiency and economy and wider marketability, a new corporation should
be formed—to acquire the controlling interest of our affiliated corporations
by an exchange of its stocks for the stocks of said corporations on a basis
thereafter to be fixed by special committees appointed for that purpose.
Pursuant to these deliberations Trans-America Corp. was incorporated
under the laws of Delaware early this month and the basis of exchange for
Bank of Italy has been fixed at 1 shares of the new corporation for each
Bank of Italy share and on the basis of share for share between Bancitaly
and Trans-America.

In connection with the deposit of stock, the same paper
stated, it was announced that stockholders of the Bank
of Italy will have the right to complete fractions on Dec. 16,
at which time the stock will be ex-dividend on a basis of $125
a share for Trans-America Corp., or at the rate of 31 %
for each quarter share of the new corporation. At the same
time Mr. Giannini announced that a quarterly dividend of $1

a share would be paid on Bancitaly Corp. stock, instead of
the usual 56c. quarterly, and that a regular dividend of $1.50
a share and a special dividend of 50c. would be paid quarterly
on Bank of Italy stock, on which $1.50 a share quarterly
has been paid. Bancitaly Corp. stock has a par value
of $50 a share, while Bank of Italy stock has a par value of
$100, so that the dividend rates to be established with the
beginning of the year will amount to 8% on both stocks.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
A Chicago Board of Trade membership was reported sold

this week for $18.000. This is a new high record and an
advance of $5.000 over the last preceeding sale.

Arrangements were reported made this week for the sale of
four New York Curb Market memberships each transaction
marking a new high record. The first at $103,000 was an
advance of $3,000 over the last proceeding transaction and a
new high record up to that time. The next was at $110.000,
the third at $120.000 and the last at $125.000 the highest at
which N. Y. Curb Market seats have ever sold.

The New York Cotton Exchange membership of Charles
C. Riggs was reported sold this week to Adolph E. Norden
for another for $31.000. This is an increase of $500 over the
last preceding sale.

A New York Produce Exchange membership was reported
sold this week for $17,000. The last preceding sale was
stated to be $17,200. An associate membership is reported
to have been sold for $12,900.

Plans have been accepted by the American Exchange
Irving Trust Co. of New York for its new 44-story head-
quarters building at No. 1 Wall Street, a site upon which
only three buildings have stood in over 300 years. The work
of demolishing the four large buildings now occupying the
No. 1 Wall Street site will commence in May of 1929, and
when completed will provide an area of approximately
20,000 square feet, "all of which will be occupied by this new
giant of the financial district," to quote the Company's an-
nouncement which adds:

Architectural features of unusual interest will be expressed in this
building. Through the use of a distinctive modern design, the set-backs
will avoid the usual "box upon box" impression, and with skillful dis-
tribution of masses, tho building will rise symmetrically from the street
level 560 feet to the roof without losing the impression of massive pro-
portions.
An unusual feature of the design on the Wall Street side is the set-back

disposition at the fourth floor corners. Those breaks in the vertical aspect,
aided by the use of strong lines and plane surfaces, as well as a striking
treatment of entrances and windowg, will give an impression of power
fully in keeping with the dominating position of the structure at the head
of the world's greatest business street.
The main banking entrance will be on Wall Street. Other entrances

for customers and still others for office tenants will be provided on Broad-
way and New Street. In addition to the large number of floors required
by the Trust Co., more than 500,000 square feet of space will be available
for tenants.
In addition to the sunlight and fresh air which the three open streets

around the building, the building will be equipped throughout with the
most efficient type of modern ventilating apparatus. Ample and separate
fleets of elevators for tenants of the building and for customers of the
bank will contribute greatly to the convenience of both.
The impression of size and beauty expressed in the external appearance

of the building will be well sustained in the interior. Through a high,
imposing entrance at No. 1 Wall Street, one passes directly into the
bank's reception lobby. This lobby, about forty feet in depth and with
lofty ceilings, will extend clear across the Wall Street front of the buil-
ding. By an unusual arrangement of reception facilities, including private
elevators visitors to the bank will be able to go promptly and comfortably to
any of the numerous floors to be used for banking purposes.
Upon the opening of the new building early in 1931, the business of

the company's banking office now at 60 Broadway will be moved to No.
1 Wall Street. From the Woolworth Building will be moved the institu-
tion's General Offices and those offices transacting the business of customers
abroad and of customers within the United States, outside of New York
City. The present large banking office which serves New York City cus-
tomers will remain in the Woolworth Building.
The architects of the American Exchange Irving Trust Co's new buiding

are Voorhees, Gmelin & Walker. Marc Eidlitz & Son, Inc., will be the
builders, and Cruikshank Co. the renting agents.

George F. Parton, Assistant Manager of the Foreign
Department of the Guaranty Trust Company, has been
elected Secretary and Treasurer of the recently organized
Plaza Trust Company, which will open for business
at Fifth Avenue and Fifty-Second Street about December
1st, it is announced at the Organization Committee's offices,
342 Madison Avenue. Mr. Parton has resigned from the
Guaranty Trust Company and will take over his new offices
immediately Mr. Parton has been 25 years in the banking
business in this country and in Canada. A native of Yonkers,
he first entered the New York office of the Canadian Bank
of Commerce, and after spending several years with that
nstitution in Canada returned to New York to become
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Assistant Secretary of the Park Union Foreign Banking
Corporation. He later held the same office in the Asia
Banking Corporation, a former subsidiary of the Guaranty
Trust Company, and in 1922 made a special investigation of
the Corporation's banking facilities in China, Japan and the
Philippines. William C. Feathers, President of the Manu-
facturers Bank & Trust Company of Troy, N. Y. has been
elected a director of the Plaza Trust Company. An item
regarding the new institution appeared in these columns
September 22, page 1610.

Chatham Phenix National Bank & Trust Company of

New York announced on Oct. 22, the election, as Assistant

Vice-President, of R. W. Renshaw, formerly associated with

the National Park Bank. Following his graduation from

Cornell University, Mr. Renshaw's first banking experience

was with the Peoples Bank, Wilkes-Barre, Pa. Later,

he received an appointment as special National Bank

Examiner in charge of illegal practices. He next accepted a

position with the National City Bank and in 1921 occupied

the position of Auditor of that bank as well as of the National

City Company and the International Banking Corporation.

For the past five years he has been in the employ of the

National Park Bank.

The Guaranty Company of New York announces that

effective Nov. 1, H. Garnett Pitts, manager of its Fifth Ave.

office, will be transferred to the main office as Directing

Head of Distribution in the Metropolitan District, in which

capacity he will have direct supervision over the City Sales

Division, the Fifth Ave., Madison Ave., Brooklyn and

Newark offices of the company. J. K. Moffett, Sales Man-

ager, will be in charge of the Fifth Ave. office in Mr. Pitts'

place.

Nathan S. Jonas, Presid- ent of Manufacturers Trust

Company, announces the following appointments to the

position of Assistant Secretary, all of them being promotions

from the ranks: Theodore A. Carlson, at the Fourth Avenue

and 27th Street Office; Edward A. Werner, at the Fifth

Avenue and 33rd Street Office, and Max Singer, at the

55 Avenue "B" Office.

John C. Jay of the firm of - J. & W. Seligman & Co. was

elected a director on the Fifth Avenue Bank of this city on

October 24.

The Comptroller of the Cu- rrency has granted permission

to the Harriman National Bank and Trust Company of this

City to establish a branch on Pine St., between William and

Nassau Sts.

The Stockholders Stockholders of the Flushing National Bank, First

National Bank of Whitestone, Bayside National Bank and

the Queens Bellaire Bank at special meetings on October 23

ratified the plans to merge with the Bank of the Manhattan

Company of this city. The plans were adopted by the

stockholders of the Bank of the Manhattan Company on

Oct. 23, who also voted to increase the capital of their

institution from $12,500,000 to $15,000,000 to provide for

the merger. The Stockholders of the Bank of the Manhattan

Company have also voted to withdraw the stock from the

New York Stock Exchange list. An item regarding to the

proposed merger and the increase in capital of the Bank of

the Manhattan Company appeared in these columns Sept.

22, page 1610. The Merger became effective Oct. 25.

A special meeting of the stockholders of the First National

Bank of Brooklyn has been called for November 20 to act

upon proposals to incorporate the institution as a State bank,

under the name of the First Bank of Brooklyn. This is a

preliminary step incident to the merger of the First National

Bank of Brooklyn into the Bank of the Manhattan Company.

An item regarding the proposed merger appeared in these

columns October 13, page 2046.

The Frontier Frontier National Corp. was organized in Buffalo

this month as an affiliated institution of the Frontier Na-

tional Bank of that city. Its purpose is to purchase and

sell marketable investment securities and to take advantage

of financial opportunities that are not available to the bank.

The present paid-in capital and surplus of the new corpora-

tion is in excess of $1,000,000, represented by 50,000 shares of

no par value common stock. The entire capitalization has

been issued. The directors, all of whom with the exception

of one are members of the Board of Directors of the Fron-

tier National Bank, are as follows:

Edward J. Meyer, Pres. Frontier National Bank; August Baetzhold,

Vice-Pre. Frontier National Bank; Frank M. Schardt, Vice-Pres. & Cashier,

Genesee National Bank; Joseph H. Schwendler, Attorney; J. LeRoy Sut-

ton, General Ice Cream Corporation; Emil A. Saenger, Chairman of the

Board, Frontier National Bank; Edward J. Bihl. Cycle & Auto Supply Co.;

Raymond P. Hurnmell, Vice-Pres. & Cashier, Frontier National Bank;

Leon G. Ruth, L. G. Ruth & Co.. Investment Bankers.

The Corporation's investments will be supervised by an
investment committee consisting of three members of the
Board of Directors, namely, Raymond P. Hummell, Frank
M. Schardt, and Leon G. Ruth. These men have had long
and varied experience, it is said, in the safe and profitable
investment of funds. The investment committee is directly
responsible to the Beard of Directors.

Stockholders of the Atlantic National Bank of Boston on
Oct. 17 approved the proposed absorption of the Commercial
Security National Bank of Boston by the institution, and
the stockholders of the latter on the same day also voted to
consolidate with the Atlantic National Bank. The pro-
posed taking over of the Commercial Security National
Bank by the Atlantic National Bank was indicated in our
issues of Sept. 15 and Sept. 22, page 1479 and 1611, re-
spectively.

.—
Stockholders of the Second National Bank of Malden,

Mass., on Oct. 18 voted to approve an increase in the bank's
capital from $200,000 to $300,000, the new stock to be sold
to present stockholders at $165 a share.

At a recent meeting of the Directors of the Cambridge
Trust Company, Cambridge, Mass., Lloyd A. Frost, former
Vice-President and Treasurer of the Guaranty Trust Com-
pany, Cambridge, was elected a Vice-President.

•F. S. Hann, President of the Lansdowne Finance Co.;
Ralph S. Anderson, Vice-President of the George B. New-
ton Coal Co., and J. Harvey Byers, who is associated with
the Abrasive Co., have been elected directors of the Bel-
mont Trust Co. of Philadelphia to fill vacancies on the
board, according to the Philadelphia "Ledger" of Oct. 23,
which continuing said:
These men do not represent the interests which are reputed to have

gained control of the institution as have said officials of the company and
according to a man who made the announcement on Sept. 27 of the change
In control Further information from the new interests is expected in the
near future

Reference to the change in control of this company was
noted in our issue of Oct. 6, page 1902.

W. Perry E. Hitner and Lester L. Swope on Oct. 18 were
elected Vice-Presidents of the Manheim Trust Co. of Phila-
delphia at Wayne Ave. and Manheim St., that city, ac-
cording to the Philadelphia "Ledger" of Oct. 19. Mr.
Swope formerly was Secretary and Treasurer of the institu-
tion. Dr. Charles E. Beury, President of Temple Uni-
versity, is a Vice-President of the company. The "Ledger"
furthermore stated that the increase in the executive per-
sonnel is preliminary to the opening of a branch office at
Fifth St. and Lehigh Ave. about Dec. 1.

On Wednesday of this weex, Oct. 24, a new financial in-
stitution, the North City Trust Co., opened for business in
Philadelphia. The new company, according to the Phila-
delphia "Ledger" of Oct. 20, is located on Broad Street
near Olney Avenue, and has an authorized capital of $500,-
000, of which $300,000 has been issued, and a paid-in surplus
of $90,000. The institution will provide banking, real es-
tate and title services. Its officers are: Frank H. Schrenk,
President; T. Bromley Flood and John A. Fischer, Vice-
Presidents; J. V. Wingert, Secretary and Treasurer, and
Thomas S. Lanard, Title and Trust Officer.

Stockholders of of the former Citizens' National Bank of
Baltimore, which recently consolidated with the Merchants'
National Bank of that city to form the First National Bank
of Baltimore, were informed on Oct. 17 that they may expect
the payment of at least $10 a share by Jan. 3 1929 in connec-
tion with the liquidation of the institution, according to
the Baltimore "Sun" of Oct. 18. It appears when the
Citizens' National stock was exchanged under the merger
agreement with the Merchants National, a certificate of
beneficial interest in the surplus assets of the Citizens'
National Bank was issued to its former stockholders. The
Citizens' National had a capital of $3,000,000, surplus of
$4,000,000 and undivided profits of $1,500,000—a total of

,500,000 representing the equity of the stockholders.
Under the merger agreement, these stockholders contributed
$5,000,000 to the capital of the First National Bank and
$250,000 toward the capital of the First National Securities

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



OCT. 27 1928.] FINANCIAL CHRONICLE 2323
Corp. The surplus assets amounting to approximately
$3,250,000 were delivered to trustees for liquidationand dis-
tribution. Continuing the paper mentioned said:
In a letter to former Citizens National Bank stockholders it was stated

that assets delivered to the trustees were in the form of notes and bonds,
the principal amount being high grade bonds.
The market for bonds has been distinctly unfavorable since the merger

has been accomplished and it has been difficult if not impossibleto dispose
of them, particularly in large amounts, without considerable sacrifice. Your
trustees have not felt inclined to place these securities in a weak and unfavor-
able market but have been able to dispose of a portion of them to good ad-
vantage.
While in the hands of trustees the securities are accruing an average

income in excess of 6;i % which will be reflected in the amount distributed.
From present indications we feel confident that you may expect a payment
of at least $10 per share on or before Jan. 3 1929. If possible, the full
distribution will be made at that date.
The trustees in charge of liquidating these funds are Albert D. Graham,

John S. Gibbs, Jr.. Edward L. Robinson and James D. Harrison. The
Citizens National Bank had 300,000 shares of stock outstanding.
The consolidation of the Citizens' National Bank and the

Merchants' National Bank under the title of the First
National Bank of Baltimore was noted in our issues of June 23
and July 7, pages 3882 and 60, respectively.

Lawrence E. Sands, President of the First National Bank
at Pittsburgh, Pittsburgh, Pa., and a leader in many busi-
ness and civic activities, died suddenly of heart disease on
Oct. 19 while inspecting the Guyasuta Boy Scout Reserva-
tion near Aspinwall, where he was to attend a dinner for
Scout fund raising purposes. Mr. Sands began his bank-
ing career in 1876 in connection with his father, who was
Cashier of the First National Bank of Fairmont. In 1880
he became identified with the National Bank of West Vir-
ginia, in Wheeling, with which he was associated for 14
years. He then became Cashier of the Exchange Bank of
Wheeling. Subsequently he was elected Vice-President of
that institution and in 1911 was made President, an office
he held until 1914, when he became President of the re-
organized First National Bank at Pittsburgh. Among other
Interests, the deceased banker was a director of the Peoples
Savings & Trust Co., the Dollar Savings Bank, the Dollar
Savings & Trust Co., the Pittsburgh Clearing House Asso-
ciation, the Allemania Fire Insurance Co., the P. McGraw
Wool Co., the Columbian Enameling & Stamping Co. of Terre
Haute, Ind., the Imperial Glass Co. of Bellaire, Ohio, and
the Hitchman Coal & Coke Co. of Wheeling, W. Va.

The First National Bank and the First National Co. of
Detroit formally opened their new branch in the handsome
new Fisher Building at West Grand Boulevard at Second
St., Detroit, on Monday of this week, Oct. 22. President
D. Dwight Douglas in the attractive, illustrated announce-
ment says: "This location is remarkably accessible and a
garage in the building will add to its convenience. The
branch was planned to afford the most modern facilities for
efficient transaction of banking business. In arrangement
and equipment it will be unique in Detroit." The execu-
tives of the Fisher Building Branch are as follows: Frederic
J. Parker, Vice-President in Charge; Ivo S. Faurote, Assist-
tant Vice-President; Garnet W. O'Neil, Comptroller; and
Russell 0. Gaston, Assistant Cashier.

The Toledo "Blade" of Oct. 19 reported that at a special
meeting of the directors of the Ohio Savings Bank & Trust
Co. of Toledo on that day Claude A. Campbell, the bank's
Secretary, was elected a Vice-President of the institution.
At the same time Ira W. Gotshall, formerly President of the
Dime Savings Bank & Trust Co., recently acquired by the
institution, was also made a Vice-President. Karl Rumpf,
also formerly an official of the Dime Savings & Trust Co.,
was made Assistant Treasurer of the institution in charge
of the Adams-Superior Branch, while L. G. Christman, here-
tofore a member of the staff of the acquired bank, was
named Assistant Secretary. Mr. Campbell, it was stated,

• will retain, temporarily at least, the position of Secretary
with his new duties as a Vice-President. He joined the Ohio
Savings Bank & Trust Co. fourteen years ago as a junior
clerk and has worked up by successive stages to the Vice-
Presidency. Continuing, the Toledo paper said:

Other officers of the bank will remain unchanged The promotions
are in line with the bank's policy of developing its executives from within
the organization based on ability and service.
The Ohio bank will publish shortly a consolidated statement which isexpected to show a capital of $3,000,000 surplus and undivided profits of$4,000,000, deposits of $60,000,000 and resources of snore than 370,000,000, being exceeded in size only by three Cleveland banks and one Cin-cinnati bank.

Casper H. Rowe, retired banker and corporation execu-
tive, died in Cincinnati on Oct. 22. Death was due to heart

disease. For many years Mr. Rowe was President of the
Market National Bank of Cincinnati. When the institution
was merged with the Fifth Third Bank, he became First
Vice-President. At the time of his death, he was a direc-
tor of the Fifth Third Union Trust Co. For a long time,
he was Treasurer of the Julius Fleischmann Co., but re-
signed when its offices were moved to New York. He was
68 years of age.

The Chicago "Journal of Commerce" of Oct. 25 stated
that the stockholders of the West-City Trust & Savings Bank
of that city will meet on Oct. 29 to vote on the proposed
erection of a new bank building for the institution at the
corner of Cicero and Montana Avenues, Chicago, and also
to take action on a proposal to increase the bank's capital
from $100,000 to $300,000. It is proposed, it is under-
stood, to offer half the shares of new stock to the stock-
holders at $120 a share and half to the public at $130 a share.

A press dispatch from Richmond, Va., on Oct. 22, printed
in the "Wall Street News" of the same date, stated that
Robert W. Daniel, President of the Liberty National Bank
of New York, had been elected a director of the Richmond
Trust Co., Richmond, at a meeting of the board at which
the resignation of W. H. Slaughter was accepted. Mr. Dan-
led, the dispatch furthermore stated, was associated in the
purchase of a large block of the bank's stock from Mr.
Slaughter and others, which places control of the insti-
tution in the hands of President Carter N. Williams and the
directors.

George H. Colvin, President of the American Bank &
Trust Co. of Fort Worth, Texas, died on Oct. 20. Mr.
Colvin, who was 68 years of age, had been a resident. of
Fort Worth for thirty-two years.

Effective Sept. 1 the Exchange National Bank of Bartles-
ville, Okla., capitalized at $100,000, was placed in voluntary
liquidation. The institution was absorbed by the Central
National Bank of Bartlesville.

The election of Alva M. Johnson as Comptroller of the
First Securities Co., a subsidiary of the Los Angeles-First
National Trust & Savings Bank, Los Angeles, was announc-
ed Oct. 20. Mr. Johnson, formerly Assistant Comptroller
of the bank, is Treasurer and a director of the Pacific
Southwest Realty Co. and Secretary of the Bankers' Equip-
ment Co., both also subsidiaries of the Los Angeles-First
National.
He is a native of Decatur, Ill., and after graduating from

the high school of that city attended te University of Illi-
nois. From 1906 to 1916 he was Secretary and Treasurer of
Flint, Eaton & Co., manufacturing chemists of Decatur.
From 1916 to 1919 he was with the First National Bank
of Detroit in the loan and securities departments. He
was also engaged in special systematizing for several months
in the National Bank of Commerce in Detroit. In 1920 Mr.
Johnson went to Los Angeles, entering the service of the
Los Angeles-First National, first being located in the loan
department and later as Assistant Comptroller.

George S. Greene, Assistant Cashier, Los Angeles—First
National Trust & Savings Bank of Los Angeles was recently
elected National President of the Exchange Club of the
United States at the annual convention at Toledo, Ohio.
Mr. Greene entered the services of the Los Angeles—First
National in August, 1894, remaining continuously in the
service of the bank for the 34 years.

The National City Bank of Los Angeles went into volun-
tary liquidation on Aug. 17. The institution, which was
capitalized at $1,000,000, was consolidated with the Califor-
nia Bank of that city on Aug. 16, as noted in the "Chronicle"
of Aug. 25, page 1061.

The Bank of Montreal (head office Montreal, Que.) has
made the following changes in its official staff, according to
the "Wall Street Journal" of Oct. 19:
S. G. Norsworthy of Toronto, Superintendent for Ontario, has been ap-

pointed Assistant General Manager in charge of Ontario branches, with head-
quarters at Toronto.

Jackson Dodds, of Winnipeg, Assistant General Manager in charge ofWestern Branches, to be Assistant General Manager at the head office inMontreal in charge of Quebec, Newfoundland and Maritime districts.
G. W. Spinney, Assistant to the General Manager at Montreal, to be anassistant General Manager.
J. W. Spears, of Regina, District Superintendent for Saskatchewan, tobe Assistant General Manager in charge of Western Division, with head-quarters at Winnipeg.
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THE WEEK ON THE NEW YORK STOCK 
EXCHANGE.

The stock market has continued its upward swing
 this

week, though price movements displayed considera
ble ir-

regularity especially during the forepart of the week. 
Rail-

road shares have not been greatly changed, oil stocks 
have

shown marked improvement and copper issues have 
forged ,

further ahead to new high levels. The weekly report of

the Federal Reserve Bank, issued after the close of 
business

on Thursday, showed a fresh increase of $107,903,000
 which

brought the record to a new high level at $4,772,2
93,000.

Call money ranged from 6% on Monday to 8% on Th
ursday

and Friday.

Trading continued in large volume during the two hour

session on Saturday, though the market was nervous and

prices erratic. Motor stocks were prominent in the selling

and several of the mere active issues of the group, such as

Packard, Hudson, Hupp and General Motors were under

pressure. Copper stocks were strong. Industrial special-

ties were the strong stocks of the day and were featured by

the brisk upswing of Montgomery Ward which crossed 
350

to a new top. May Department Stores, Woolworth a
nd

National Tea also were active at higher prices. Other

strong spots included Consolidated Gas, Barnsdall "A
",

Mathieson Alkali, Johns-Manville and Murray Corp.

Radio Corp. sold down to 2263 with a loss of more than 11

points and International Nickel dropped back four poi
nts

to 1793. Prices improved in the ear13; trading on Monday,

but the market turned irregular as the day advanced,

though many of the highly speculative favorites pus
hed

ahead to new tops. The copper stocks were the features

of the market. Kennecott Copper swung upward more

than three points to above 144. Anaconda sold at its

highest in 10 or more years when it crossed 88. Cerro de

Pasco advanced to a new high above 105 and both Calumet

& Arizona and Nevada Consolidated made substantial

progress upward. Motor stocks were stronger in the first

hour but lost most of their gains as the day advanced.

High priced industrials were somewhat irregular, particu-

larly United States Steel common which sold up to 16234

at its high for the day, but closed at 1603. General Electric

sold down to 1683/2, as compared with its previous close at

17134. With the exception of Missouri-Kansas-Texas

which forged ahead to 47 at its top for the day, railroad

shares made little progress. Merchandising stocks were

irregular, especially Montgomery Ward which advanced

four points to 350 and then lost all of the gain.

Under the leadership of United States Steel common the

market moved briskly forward on Tuesday and many shares

recorded gains ranging from two to five points. Copper

stocks continued in the forefront with Anaconda and Chile

moving briskly forward to new high levels, followed by a

number of others in the group. Motor shares were con-

spicuous in the afternoon trading and bounded upward

• under the guidance of Chrysler which shot ahead four points

and closed at 135%. General Motors crossed 219 and

closed at 218% and Hudson, Hupp and Packard also ma
de

substantial gains for the day. Studebaker, on the other

hand, sold below 80, with a loss of a point or more. 
Oil

shares continued strong and active, Atlantic Refinin
g open-

ing at 218, an overnight gain of 14 points, and closing
 at

219 with a net advance of 15 points. United States Steel

common retained its leadership throughout the day 
and

closed at 216 which was within two points of its record 
top.

Allied Chemical & Dye established a new peak in all time at

240, Eastman Kodak ran up six points and Mat
hieson

Alkali moved ahead about seven points. The strong spots

of the railroad list included Missouri-Kansas-Texas wh
ich

advanced to 473% at its high for the day and Texa
s & Pacific

which duplicated its previous high. The market continued

to forge ahead on Wednesday with United States Steel com-

mon the outstanding strong feature of tile day. It moved

briskly forward to 1663% and established a new record top

n all time. Other steel issues shared in the improvemen .

A few railroad issues were also in general demand, St. Lou
is

Southwestern bounding forward four points, follo
wed by

Missouri Pacific which sold up to 7332 at its high for the

day, though it slipped back to 713/2. Speculative interest

continued to be attracted to the oil shares and Atlantic

Refining sold up to 229% as compared with its previ
ous

close at 219. Copper stocks were again bouyant and moved

vigorously upward, Kennecott advancing to its highest 
in

all time, followed by Anaconda which broke into new high

ground. Greene Cananea advanced six points and Chile

Copper sold at its highest in the history of the stock. 
Gen-

eral Motors was in demand throughout the session and a
d-

vanced to 222 with a gain of 33% points for the day. Special-

ties were exceptionally strong, Union Carbide & Carb
on

closing above 200 with a gain of more than five points, fol-

lowed by Continental Baking with an advance of two points

to 403/2. Oil shares assumed the leadership of the market

on Thursday, Atlantic Refining, Shell Union and Phillips

Petroleum all reaching new peaks. Mid-Continent also raised

its top and many of the other issues in the group closed with

substantial gains. Copper stocks failed to hold the gains

of the preceding days. General Motors was fairly strong

in the early trading and again broke into new high ground

at 224, but eased off later in the day, and closed at 220.

The independent motor stocks were inclined to sag and most

of the active issues sold below their previous close. Oil

stocks and copper shares were the leaders of the upward

swing during the early trading on Friday and new top levels

were recorded by Shell Union Oil, Skelly Oil, Superior Oil,

American Smelting, Kennecott Copper, Butte Copper &

Zinc and Tennessee Copper Chemical. As the day advanced

heavy realizing sales forced prices downward and many

of the strong stocks of the morning lost practically all of

their gains. United States Steel common and General

Motors were under pressure and Bethlehem Steel was

lower. Merchandising shares were fairly strong, both

Montgomery Ward and Sears Roebuck closing at higher

levels.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY

Week Ended Oa. 26.
Stocks,

Number of
Shares.

Railroad,
cbc.,
Bonds,

State,
Municipal &
Foreign Bonds

United
Stales
Bonds.

Saturday  2,342,810 83,275.000 $1.905.000 $144,500

Monday 4,021,340 5,377,500 2,765.000 537,000

Tuesday 4,403,450 7.210,000 3,029,000 813,000

Wednesday  4,766,800 5,785,000 3,016,500 1,532,000

Thursday 4,421,310 6,779,000 2,981.000 628,000

Friday  4,518,400 7,259.000 1.401,000 587,000

Total  24.472,110 335.685,500 $15,097,500 $4,241.500

Sales at
New York Stook

Exchange.

Week Ended Oct. 26. Jan. Ito Oct. 28.

1928. 1927. 1928. 1927.

Stocks-No, of shares_ 24,472,110 12,117,170 675,984,044 460,699.262

Bonds.
Government bonds_ _ _ $4,241,500 52,431,000 8156,869.250 $242,926,300

State and foreign bonds 15,097,500 15,068,600 632,619,135 688.830,700

Railroad & misc. bonds 35,685,500 35,539,500 1,912,768,676 1,788,095,400

Total bonds $55,024,500 553,039,100 $2,702,257.061 $2,719,852,400

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Oa. 26 1928.

Boston. Phiiadelphfa. Baltimore.

Shares, Bona Sates Shares. Bond Sates. Shares. Bon d Sales.

Saturday  *26,322 $14,000 a38,196 548,000 82.104 514,500

Monday *55,361 26,000 a52.671 15,500 53,218 12,100

Tuesday *65,490 9.000 a44.916 20,400 81,856 29,000

Wednesday  *69,462 31,400 a46,897 34,500 84,160 11,600

Thursday *67,513 39,000 a54,541 27,400 84,218 11,000

Friday  27,857 8,000 18,254 28,000 83,111 38,000

Total  312,005 $127,400 255,475 5173,800 18,667 5116,200

Prey, week revised 301,645 881.300 387.647 5191.800 17.805 L5222 2I51

• In addition, sales of rights were: Saturday, 1,140; Monday, 267; Tuesday, 1,126;

Wednesday, 1,290; Thursday, 981.

a In addition, sales of rights were: Saturday, 6.200; Monday, 15,400; Tuesday,

2,300; Wednesday, 300; Thursday, 2,600.

b In addition, sales of rights were: Saturday, 2,047; Monday, 441; Tuesday, 1,247;

Wednesday, 317; Thursday, 1,135; Friday, 644.

THE CURB MARKET.

The volume of business on the Curb Market this week

continued heavy, but the movement of prices was decidedly

confused. Oil and mining issues were strong while indus-
trials were lower with violent breaks in some issues. Anchor
Cap Corp. corm was up nearly 10 points to 523%, the close
to-day being at 503%. The $63/2 pref. advanced from 105
to 1143/2, reacting finally to 112%. Checker Cab Mfg.
corn. after early advance from 7334 to 763% broke to 473%,
the dose to-day being at 503/2. Deere & Co. com, sold up
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from 4653( to 484% and at 480 finally. Galesburg-Coulter
Disk dropped from 107 to 9334 and sold finally at 95. Hy-
grade Food Products corn. fell from 65 to 47 and ends the
week at 503. Libby-Owens Sheet Glass corn. advanced
from 158 to 180 and reacted finally to 175. Royal Baking
Powder com. (old) sold up from 368 to 409 with the final
transaction to-day at 392. Sparks Withington broke from
180 to 152 and finished to-day at 1563. Tubize Artificial
Silk, class B, advanced from 565 to 599 and closed to-day at
b90. U. S. & Foreign Securities, coin. rose from 3134 to
MK reacting finally to 483%. Utilities show few changes
of moment. Among oil shares Humble Oil & Ref. after
early loss from 82% to 8134 sold up to 865%, the close to-day
being at 8434. Prairie Oil ez Gas sold up from 467% to
553% and at 53 finally. Prairie Pipe Line rose from 190 to
21534 and ends the week at 20734. Standard Oil (In-
diana) was up from 773.( to 823%, the close to-day being at
81. Standard Oil (Kentucky) ran up from 13934 to 15434
the final figure to-day being 151. Gulf Oil sold up from
1245% to 1393.j and reacted finally to 1333.4.
A complete record of Curb Market transactions for the

week will be found on page 2352.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Oct. 26.

*STOCKS (No. Shares). BONDS (Par Value).

Indus. &
Miscell. Oils. Mining. Total.* Domestic.

Foreign
Government.

Saturday  795,020 130,580 121,200 1,046,800 $827.000 $325,000Monday 856.030 152,670 134,000 1,142,700 1,492,000 531,000Tuesday 858.910 150,940 140,250 1,150,100 1,463,000 589,000Wednesday  1 055,340 149,360 153,200 1,357,900 1,768,000 634,000Thursday 980,640 176,900 148,560 1,306,100 2,471,000 553,000Friday  944,200 167,500 137,800 1,249,500 1,815,000 569,000

Total  5.490,140 927,950 835,010 7.253,100 $9,836,000 $3,201,000
• In addition, rights were sold as follows: Saturday, 8,100: Monday, 81,900;Tuesday, 97,200; Wednesday , 121,300; Thursday, 121.100 Friday, 71.600,

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 10 1928:

GOLD.

The Bank of England gold reserve against notes amounted to £165,727,-
075 on the 3rd inst. (as compared with £170,562.635 on the previous
Wednesday), and represents an increase of £11,820,760 since the 29th April
1925. when an effective gold standard was resumed.
The exchange with Germany has moved above the point at which gold

shipments to that country are profitable and there appears less likelihood
of further movements .o that quarter for the present. The U.S. exchange,
however, continues to hover at about the gold point, and, as will be seen,
considerable shipments of gold to New York have been made.
About £770,000 bar gold was available in the open market this weeg.

£100.000 was taken for a destination undisclosed. £35,000 for India and
£69,000 for the home and Continental trade; the balance of about £564,000
was shipped to America.
The following movements of gold to and from the Bank of England havebeen announced, showing a net efflux of £581,000 during the week under

review:
Received. Withdrawn.

Oct. 4  nil nil
Oct. 5  nil £1,033,000
Oct. 6 £500,000 nil
Oct. 8  nil £14,000
Oct. 9  nil nil
Oct. 10  nil £34,000

The receipt on the 6th inst. was in sovereigns released from set aside
account South Africa. Of the withdrawl of £1,033.000 on the 5th inst..
about £1,000,000 was for the U. S. A. Tne £20,000 sovereigns withdrawnwere for Holland.
A bulletin issued by the office of the High Commissioner for Canadaannounced that the gold production of Canada for the six months ended

June 30 last was 906.258 fine ounces, as compared with 863.031 fine ounces
for the corresponding period of 1927.
The Southern Rhodesian gold output for the month of August lastamounted to 50,611 ounces, as compared with 48,960 ounces for July 1928

and 47.288 ounces for August 1927.
The following were the United Kingdom imports and exports of goldregistered from mid-day on the 1st inst. to mid-day on the 8th inst.:

Imports. Exports.British South Africa £1,082,512 Germany 
E3,639.906British West Africa 23.989 U. S. A 1,515,073Other countries 4,458 Netherlands 

Prance 
Austria 

17,000
13.926
32,750Straits Settlements 20,840Other countries 11,104

£1,110.959 £5,250,599

SILVER.

Toe market has continued to show strength and prices advanced further
under pressure from the East. The quotation for two months' delivery
reached 27d. on the 8th inst. and a rise of 1-16d. in both cash and forward
positions yesterday carried prices to 27d. for cash and 27 I-16d. for two
months' delivery. These were the nighest quotations for spot since 24th
August and for two months' delivery since 30th August last. The Indian
Bazaars have made fresh purchases in addition to covering bear sales, and
there has been further buying on China account. Some China operators,
however, have realized part of their holding at the higher rates.
America has been rather a reluctant seller, showing little disposition to

operate in this market, and sales by the Continent have also been less in
evidence.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 1st inst, to mid-day on the 8th inst.:

Imports. Exports.
France  £59,152 China  £142.100Belgium   3.100 Other countries  14,604

E62,252 £156,704

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.)

Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

The stock in Shanghai on the 6th inst. consisted of about 55,700.000
ounces in sycee. 84,700,000 dollars and 10,360 silver bars, as compared with
about 54,800,000 ounces in sycee, 88.500,000 dollars and 8.720 silver bars
on the 29th ultimo.

Quotations during the week:
-Bar Silver per Oz. Std.- Bar Gold

Sept. 30. Sept. 22. Sept. 15.
18460 18373 18327
10689 10614 10568

2976 2976 2976
---

4234 4237 4217
561 546 548

Cash. 2 Mos. per Oz. fine.
Oct. 4 26 11-156. 26 ;id. 84s. 11%cl.
Oct. 5 263(d. 26 13-I68. 84s. 11%d.
Oct. 6 26%d. 26 13-156. 84s. 11.%d.
Oct. 8 26 15-156. 27d. 84s. 11%d.
Oct. 9 27d. 27 1-168. 84s. lid.
Oct. 10 26 15-168. 27d. 84s. 11%d.
Average 26.843d. 26.9068. 845. 11.4d.
The silver quotations to-day for cash and two. months' delivery are

respectively 5-16d. and yid. 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, Oct. 20.

Week End.Oct.26. Sat.
Oct. 22.
Mon.

Oct. 23.
Tues.

Oct. 24.
Wed.

Oct. 25. Oct. 28.
Thurs. Fri.

Silver, per oz.d. 26A 26 9-16 26 11-16 26 11-16 2634 26 13-16
Gold, per fine
ounce  84.11% 84.11% 84.11% 84.11% 84.11% 84.11%

Consols, 2348...... 55% 55 11-16 55% 55% 55%
British, 55. - 103% 103% 103% 103% z101
British, 41.45  - - - - 99% 99% 99% 99% x9734
French Reines
(In Paris) _tr. 66.70 66.30 66.40 65.85 65.65

French War L'n
(in Paris) Jr. 94.10 94 93.95 93.95 93.95

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (eta.):

Foreign  57% 5714 5734 58 5834 68%

x Ex-dividend.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a sub-
stantial increase compared with a year ago. Preliminary
figures compiled by us, based upon telegraphic advices from
the chief cities of the country, indicate that for the week
ending to-day (Saturday, Oct. 27) bank exchanges for all the
cities of the United States from which it is possible to obtain
weekly returns will be 22.8% larger than for the correspond-
ing week last year. The total stands at $12,656,197,107,
against $10,307,091,371 for the same week in 1927. At this
centre there is a gain for the five days ending Friday of
32.4%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Oct. 27. 1928. 1927.

Per
Cent.

New York 86.577,000,000 34,968,000.000 +32.4
Chicago 605,771.991 664.184.296 +7.4Philadelphia 476,000,000 458,000,000 +3.9Boston 41E1,000,000 433,000,000 -3.6Kansas City 130.338,314 119,525.447 +9.0
St. Louis 128,400,000 118,900,000 +8.0San Francisco 179,803,000 163,230,000 +10.1Los Angeles 186.566.000 136,738,000 +36.4Pittsburgh 163,935,730 147,998,159 +10.8Detroit 202.000,000 141,504.115 +42.8Cleveland 115,422,287 98,617,760 +17.0Baltimore 77.832.788 77,832.072 +0.1
New Orleans 62,666,811 69,273,817 -9.5

Thirteen cities, 5 days $9,323,736,921 57,496.803,666 +24.4Other cities. 5 days 1,206,427,335 1,150,456.380 +4.9

Total all cities. 5 days $10.530,164,256 88,647,290,046 +21.8All cities, 1 day 2,126.032,851 1,659,831,325 +28.1

Total all cities for week   212.115f1.107 107 sin 207 nof 271 .i-225

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Oat. 20. For
that week there is an increase of 23.4%, the 1928 aggregate
of clearings for the whole country being $13,895,359,190,
against $11,262,326,100 in the same week of 1927. Outside
of this city the increase is only 9.7%. The bank exchanges
at this centre record a gain of 33.7%. We group the cities
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now according to the Federal Reserve districts in which they

are located and from this it appears that in the New Yo
rk

Reserve District (including this city) clearings show an

improvement of 33.3% and in the Philadelphia Reserve

District of 12.5%, but in the Boston Reserve District record

a loss of 7.3%. The Cleveland Reserve District has an

increase of 13.4%, and the Richmond Reserve District of

5.0%, while the Atlanta Reserve District suffers a decrease

of 4.5%. In the Chicago Reserve District the totals are

larger by 19.8%, in the St. Louis Reserve District by 7.9%,

and in the Minneapolis Reserve District by 1.4%. The

Kansas City Reserve District shows an increase of 5.8%,

the Dallas Reserve District of 11.8%, and the San Francisco

Reserve District of 1.7%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Oct. 20 1928. 1928. 1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Diets. I $ % S s
1s8 Boston ....12 cities 629,896204 682,2'70,558 -7.3 768,741,034 564,437,688

2nd New York.11•• 8,727,983,655 6.549,127,002 +33.3 5,753,322,031 6.074,016,441

Bra Plitlatleiplaal0 " 710,725,791 631,841,572 +12.5 637,540,226 601,706,262

5th Cleveland- 8 " 520,223,903 458,662,806 +13.4 442,668,783 ,24,253,629

9th Richmond . 6 " 214,323,307 204,077.474 +5.0 207,782,295 230,729,719

9th Atlanta____13 " 242,578,687 254,061,661 -4.5 245,235,593 309,794,516

7th Chicago_ _ _20 " 1,221,053,332 1.019,166,469 +19.8 971,1309,730 983,307,148

Eith St. Louis_ _ 8 " 282,010,517 261,254,510 +7.9 249,629,589 252,457.554

Lith Minneapolis 7 " 174,081,680 171,681,121 +1.4 146,919,758 154,745,413

lOth Kansas CIty12 '• 297,441,092 281,003,186 +5.8 267,902,218 262,495,771

Ilth Dallas  6 " 126,407,189 113,030,718 +11.8 99,933,312 97,309,525

12th Elan Fran- _17 '' 748,633,633 636,249,033 +1.7 586,032,106 618,143,686

Total 129 cities 13,696,359,190 11,262,326,100 +23.4 10,377,716,715 10,473,427,352

[Outside N. Y. City 5,330,984,715 4,857,882,366 +9.7 4,754,413,000 4,632,404,374

rIssuria_ Si muss kr.s 144315 441 49s iss .4-35.8 38.5.704.693 378.830.260

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings at-
Week Ended Oct. 21.

1928. 1927.
Inc. or
Dec. 1926. 1925.

First Federal Reserve Dist rict-Boston

Maine-Bangor_ 723,131 796,307 -9.2 792,376 699,133

Portland 4,029,212 3,386,230 +19.0 3,096,040 3,150,603

Mass.-Boston _ 561,000,000 615,000,000 -8.8 707,000,000 501.000,000

Fall River_ _ _ _ 1,509,558 2.504,359 -39.7 2,170,513 2,958,546

Lowell 1,422,601 1,360,232 +4.5 1,077.137 1,158,995

New Bedford.. 1,410,105 1,728,114 -18.4 1,458,287 2,007,720

Springfield 6,196,504 5,737,452 +8.0 5,214,753 5,952,392

Worcester _ - _ 4,096,184 3,803,099 +7.7 4,232,655 3,927,108

Conn.-Hartford 17,760,154 17,858,012 -0.6 14.460,400 16,646,284

New Haven_ _ _ 10,688,891 9,510,363 +12.4 7,431,215 6,956,472

R. I.-Providence 20,231,400 19,872,400 +1.9 20,483,400 19,228,600

N. 11.-Manch'r.. 828,464 713,988 +16.0 759,258 746,835

Total (12 cities) 629,896,204 682,270,558 -7.3 768,741,034 564,437,688

Second Feder al Reserve D Istrict-New York-

N. Y.-Albany. 7,431,851 6,259,312 +18.7 6,299,538 5,570,788

Binghamton 1,692,843 1,216,300 +39.2 1,196,960 1,022,200

Buffalo 70,385,663 61,446.999 +14.5 54,080,583 65,363,464

Elmira 1,446,043 869,573 +66.3 953,192 849.803

Jamestown 1,381,505 1,743,488 -20.8 1,747,365 1,781,820

New York_ _ _ 8,564,374.475 6,404,443,734 +33.7 5,623,293.635 5,841,022,978

Rochester 17,229,094 14,752,049 +16.8 12,129,738 12,262,769

Syracuse 7,114,308 4,496,459 +9.5 5,367,983 5,840,741

Conn.-Stamford 4,433,991 4,636,417 -4.4 5,068,393 5,487,969

N. J.-Montclair 1,004,268 747,614 +34.3 525,482 619,446

Northern 51,489,614 46,515,057 +10.7 42,679,162 34,225,063

Total (11 cities) 8.727,983.655 6,549.123,002 +33.3 5.753.322.031 5,974,046,441

Third Federal Reserve Dist act -Philad elphia.

Pa.-Altoona _ 1,808,816 1,808,971 -0.1 1,973,515 1,601,909

Bethlehem.
Chester 

- -
Chester

5,134,158
1,472,384

4.869,828
1,728,413

+5.4
-14.8

4,247,612
1,570,498

3,274,265
1,689,816

Lancaster 2,289,877 2,306,301 -0.7 2,190,623 2,757,314

Philadelphia - - 676,000.000 54: ,000,000 +13.2 603.000,000 572,000,000

Reading 4,978,727 4,531.555 +9.9 3,710,893 3,739,540

Scranton  6,489,148 6,764,238 -4.1 7,040,194 5,454,046

Wiikes-Barre- 4.866.874 4,384,577 +11.0 4.698.300 3,800,866

York 2,421,929 1,780,847 +36.0 1,897.820 1,742,424

N. J.-Trenton 5,263,778 6.666.892 -21.0 6,710.771 5,646,082

Total (10 cities) 710,72.5,791 631,841,572 +12.5 637,540,226 601.706,262

Fourth Feder al Reserve D Istrict.--Cle veland

Ohio-Akron,... 7,913,000 8,044,000 -1.6 6,069,000 5,652,000

Canton 4,844,877 3,734,002 +29.8 3,945,788 3,602,370

Cincinnati  89,815.012 84,077.543 +6.8 80,841,464 79,867,595

Cleveland  171,820,351 144,658,854 +18.8 129,192,701 122,349.575

Columbus 18,729,900 20,197,800 -7.3 16,526,500 13,918,100

Mansfield 2,429,800 2,702,994 -10.1 2,687,712 2,621.210

Youngstown - - 5,659,525 5,363,341 + 5.5 5,448,434 5,998,738

Pa.-Pittsburgh 219,011.438 189,764.272 +15.4 198,157,184 185,244 041

Total (8 cities) - 520,223,903 458,562,806 +13.4 442,868,783 424,253,629

Fifth Federal Reserve Dist rict -Richm omit.

W.Va.-Runt'g'n 1,431,778 1,351,106 +6.0 1,583,960 1,397.031

Va.-Norfolk  5,167,969 5,455.140 --5.3 8,665,994 9,908.890

Richmond - 57,824,000 56,699,000 +2.0 56,846,592 65,760.000

S. C. Charleston_ 2,551,417 2,481,446 +2.8 3,054,867 3,127,468

Md.-Baltimore- 116,068,899 112,189,586 +2.0 110,789,872 124,708,365

D.C.-WashIng'n 31.279,244 25,901,196 +20.8 26,841,016 25,827,965

Total (6 cltles)- 214,323,307 204,077,474 +5.0 207,782,295 230,729,719

Sixth Federal Reserve Die trict.-Atla nta.-

Tenn.-ebatt'ga 10,777.686 10,596,603 +1.7 9,901,261 8,647,832

Knoxville v3,000,000 3,250,000 -7.7 3,223,445 2,826,227

Nashville 
Ga.-Atlanta _

28,139,176
65,803,614

28,649,014
67,615,603

-1.8
-2.7

24,175,372
63,019,990

22,692,971
93,626,758

_
Augusta 
Macon 

2.795,242
3,499,240

2,777,112
2,532,423

+0.6
+38.2

2,589,987
2,244.027

2,647.697
1,946,426

Fla.-Jack'nville
M ami 

17,417,695
2,271,000

20.240,937
3,863,000

-13.9
-41.2

26,091,014
5,540,203

40,275,114
24,512,008

Ala.-BirmIng'm 31,979.604 32,445,040 -1.4 29,220,855 30.553,239

Mobile 2,301,292 2,074,122 +2.0 2,195.386 2,130,771

Miss-Jackson.. 2,503,000 3,666,000 -31.7 1,959,578 1,700,000

Vicksburg 540,542 498,569 + 8.4 463,818 479,950

La-New Orleans 71,111,796 75,833,227 -6.2 74,610,657 77,755,523

Total (13 cities) 242.578,887 254,061,651 -4.5 245.2350543 309,794,516

Clearings at-
Week Ended Oct. 21.

1928. I 1927.
Inc. or
Dec. 1926. 1925.

Seventh Feder
Mich.-Adrian _
Ann Arbor__
Detroit 
Grand Rapids.
Lansing 

Ind.-Ft. Wayne
Indianapolis_  
South Bend_ _
Terre Haute_ _

Wis.-Milwaukee
lowa-Ced. Rap
Des Moines_ _ _
Sioux City_ _ _
Waterloo 

III.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_ _ _

Total (20 cities)

Eighth Feder
Ind.-Evansville.
Mo.-St. Louis..
Ky .-Louisville__
Owensboro _ _

Tenn.-Memphl s
Ark.-Little Rock
III.-Jacksonville.

Quincy 

Total (8 cities) -

Ninth Federal
Minn.-Duluth _
;Minneapolis_ _-
St. Paul 

N. Dak.-Fargo-
S. D.-Aberdeen
Mont.-Billings _
Helena 

Total (7 cities).

Tenth Federal
Neb.-Fremont

Hastings 
Lincoln 
Omaha 

Kan.-Topeka
Wichita  

Mo.-Kans City.
St. Joseph _

Okla-Okla. City
Colo.-Col. Sings
Denver 
Pueblo 

Total (12 cities)

Eleventh Fede
Tex.-Austin _ _

Dallas 
Forth Worth,,
Galveston

La-Shreveport.

Total (5 cities) -

Twelfth Feder
Wash.-Seattle..
Spokane 
Yakima 

Ore-Portland.
Utah-S. L. City.
Calif .-Fresno-
Long Beach_ _ _
Los Angeles_ _ _
Oakland 
Pasadena 
Sacramento- - .
San Diego....
San Francisco_
San Jose 
Santa Barbara 
Santa Monica
Stockton 

Total (19 cities)
Grand total (000

cities) 

Outside NewYork

$
al Reserve D

288,167
936,842

241,018,015
9,953,028
3,617,791
4,402,873

24,365,000
3,432,320
5,619.252
45,879,283
2,269,069
10,880,077
7,288,560
2,041,609
2,391,323

841,582,819
1,415,866
6,657,327
3,800.243
3,213,868

!strict -Chi
284,486
864,053

191,111,139
7,711,629
2,836.044
3,226,937

24,414,000
3,165,000
5,380,901

45,343,680
1,736,816
9,953,414
6,387,134
1,890.342
1,586,993

700,910,868
1,391,635
5,340,769
3,411,423
2,219,106

cago -
+1.3
+8.4
+26.1
+29.1
+29.4
+36.4
-0.2
+8.4
+4.4
+1.2
+30.6
+ 9.3
+14.1
+8.0
+ 50.7
+20.1
+1.7
+24.7
+11.4
+44.8

270,724
1,066,050

189,569,646
8,663,500
2,893,371
2,863,046

23,417,000
3,419,800
5,858,244

43,893.619
3,000,421
11,626,122
6,763,319
1,277,377
1,575,589

653,348,032
1,303,035
5,027,528
3,338.133
2,555,174

199,242
988,907

193,796,581
8,052,308
2,784,613
2,715,331
16,412,000
3,051,900
5,525,761

38.380.134
'2,564,774
10,904,373
6,443,339
1,324,115
1,549,311

677,010,773
1,230,219
4,948,937
2,824,276
2,600,251

1,221,053,332

al Reserve D
5,919,630

173,300,000
42,162,268

374.888
37,683,825
20,658,865

340.603
1,570,438

1,019,166,469

Istrict-St.
6,313,180

154,710,000
41,473,054

346,496
35,992,723
20,013.666

334,860
1,470,531

+19.8

Louis-
-6.2
+12.0
+1.7
+8.2
+4.7
+3.2
+1.7
+6.8

971,809,730

5,783,475
154,500,000
36,797,686

298,374
31,602,270
18,572,626

404,444
1.580,714

983,207.148

5,597,126
159,300,000
33,869,301

312,575
34,163,232
17,399,850

373,370
1,442,100

282,010.517

Reserve Dis
5,543,478

117,792,856
39,956,582
2,237,842
1,675,383
1,300,539
5,575,000

261,254,510

trict.-Minn
5,038,852

115,904,495
40,623,073
2,272,853
1,740,196
1,173,652
4,928,000

+ 7.9

capons
+10.0
+1.6
-1.6
-1.6
-3.7
+10.8
+13.1

249.629,589

10,325,167
92,861,521
34,767,969
2,128,727
1,585.734
847,531

4,403,146

252,457,554

10,072.370
99,690,600
35,870,108
2,779,748
1,860,540
881,478

3,590,569

174,081,680

Reserve Din
356,968
659,615

5.033,719
55,964,839
4,561,912
9,419,090

169,984,595
7,068,238

41,382,142
1,410,537
a

1,599,437

171,681,121

rict.-Kans
471,218
525,871

4.829,610
50,923,793
4,073,666
8,364,349

160,000,060
6,994,215

41,884,984
1,490,112
a

1,445,308

+1.4

as City
-24.2
+25.4
+4.2
+9.9
+12.0
+12.6
+6.2
+1.1
-1.2
-5.3
a

+10.7

146,919,798

431,048
481.718

4,570,446
45,805,362
3,188,368
8,295.639

162,480,290
7,121,994

32,937,571
1,155,654
a

1,434,128

154,745,413

451,569
555,452

4,671,710
46.813,835
3,625,736
7,907,092

152,302,115
7,472,083

36,433,263
1,172,815
a

1,090.101

297,441,092

ral Reserve
2,846,656
86,295,704
18,021,741
10,627,000
8.616,088

281,003,186

District. -D
1,771,801

76,595,770
18,123,912
9,087,000
7.452,235

+5.8

alias.
+60.7
+12.7
-0.6
+16.9
+15.6

267,902.218

1,750,506
62.530,220
16,304,822
13,302,000
6.036,764

262,495,771

1,708,343
62,697,888
16,430,489
10,888,000
5,584,805

126,407,189

al Reserve D
61,258,329
16,526,000
2,584,348

51,265,239
22.622,678
6,493,503
9,797,774

262,993,000
21,724.909
7,534,981
7,739,281
6,767,503

259,381,000
4,452,367
2,302,842
2.556,279
2,631,600

113,030,718

istrict -San
52,300,305
16,048,000
2,209,508

45,266.264
22,565,364
6,804,118
7,837,466

196,115,000
18,719,318
6,541,517
9,203,157
5,097.811

236,498,000
3,743,782
1.620.503
2,230,420
3,752,500

+11.8

Franc'
+17.1
+3.0
+17.0
+13.3
+0.3
-5.8
+31.7
+34.1
+16.1
+15.2
-15.9
+32.8
+9.7
+18.9
+42.1
+14.3
-29.9

99,933,312

sco-
47,727.272
14,119,000
2,012,882

45,562,053
22,940,647
6,838,854
8,081.504

184,225,000
20,657,265
6,761,655
9,117,997
6,066,713

201,318,000
3.800,906
1,236,597
2,206,461
3,459,300

97,309,525

44,790,287
13,401,000
2,259,406

47,904,707
68,283,933
5,911,487
6,805,683

162,488,000
21,700,330
5,942,874

10,365,536
4,900,048

212,858,000
3,445,235
1,795,675
1,910,685
3,290,800

748,633,633

138953591901

636,259.033 +1.7 586,032,106 618.143,686

1262326100 +23.4 10377716715 10473427352

5,330,984,715 4,857,882,366 +9.7 4,754,413,080 4,632,404,374

Clearings at-
Week Ended October 19.

1928. 1927,
Inc. or
Dec. 1926. 1925.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon_ _ __ _
Moose Jaw 
Brantford 
Fort William _ . _ _
New Westminster
Medicine Hat- - _
Peterborough_  
3herbrooke 
Kitchener 
Windsor 
Prince Albert_  
Moncton 
Kingston 
Chatham_  
3arnia 

$
175,415,653
166,201,597
93,295,734
23,504,916
10,004,720
7,056,156
3,615,459
7,203,074
17,009,642
2,252,824
2,846.871
3,605,960
7,323,339
8,471,311
1,233,698
1.173,358
3,632,419
1,720.771
1,503,011
1,415,997
746.496
708,547
970,069

1,093,911
1,282,019
7.593,645
634,776
962,044
986,063
792,430
689,706

.
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 %
+23.1
+19.1
+46.0
+25.6
+21.1
-9.2
+24.6
+20.6
+110.8
+10.1
+10.1
+3.3
+30.9
+49.9
+56.4
+55.0
+41.3
+5.0
-7.8
-0.1
-0.1
+41.9
+12.4
+14.9
-11.2
+34.2
+51.1
+5.7
+4.4

-28.2
-6.5

$
121,273,756
102,778,308
70,377,241
18,431,734
8,180,949
6.147,980
2,826,227
6,770,038
8,187,377
2,523,189
2,435,163
3,763,129
5,163,742
6,694,136
708,078
673,408

2,547.917
1,724,813
1,082.150
1,128,458
753,294
416,312
775,968
950,460

1,112,045
4,917,619
419,057
983,871
755,826
585,577
616,876

$
118,529.669
106.718,095
69,001,742
18,666,781
8,425,492
5,955,534
2,804,070
5,375,041
7,130,392
2,821,976
2,139,060
3,091,651
4,799,958
6,585,754
691.264
525,145

2,284,527
1,571,218
1,160,914
904,738
642,227
356,098
751,182
916,496

1,031,642
3,017,781
361,212
890,576
780,006

0 C 08 ,,4214,411'# . . . .

a Manager refuses to report weekly elearipag.
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Public Debt of United States-Completed Returns

Showing Net Debt as of Aug. 31. 1928.

The statement of the public debt and Treasury cash hold-
ings of the United States as officially issued Aug. 31 1928,
delayed in publication, has now been received, and as
interest attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparisons with the same date in 1927:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Aug. 31 1928. Aug. 31 1927.

$ $
Balance end of month by daily statement. &c  190,148,218 70,288.709
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items_ ______ -3,831,948 +1,699,485

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers' checks 
Discount accrued on War Savings Certificates_

Settlement warrant checks 

Total 

186.316,270 71,986,194

27.342,218
78,938,066
6,340.350
1,163,5913

33.505,266
75,634.986
7,556,510
1,461,223

113,782,230 118,157,965

Balance, deficit (-) or surplus (+)  +72,534.040
INTEREST-BEARING DEBT OUTSTANDING.

Interest Aug. 31 1928.Title of Loan- Payable. $
25 Consols of 1930 Q.-J. 599,724,050
25 of 1916-1938 Q.-F. 48,954.180
2s of 1918-1938 Q.-F. 25.947,400
35 of 1961 Q.-M. 49,800.000
as conversion bonds of 1945,1947 Q -.1 28.894,500
Certificates of indebtedness J.-J. 1,220,408,000
31.4s First Liberty LJan, 1932-1947 .1 -.I 1,397,886,200
4s First Liberty Loan, converted J -D. 5,155,650
434s First Liberty Loan, converted .7 -D. 532,820,150
4345 First Liberty Loan, second converted J.-D. 3,492,150
4a Second Liberty Loan, 1927-1942 M.-N.  
4355 Second Liberty Loan, converted 
4 Xs Third Liberty Loan 0( 1928
4348 Fourth Liberty Loan of 1933-1938
4345 Treasury bonds of 1947-1952 
4s Treasury bonds of 1944-1954 
3345 Treasury bonds of 1946-1958 
3145 Treasury bonds of 1943-1947 
3148 Treasury bonds of 1940-1943 
ls War Savings and Thrift Stamps 
2345 Postal Savings bonds
5 Ha to 5345 Treasury notes

lv -S. 971,868,750
A -O. 6,284,041,600

758.984,300
1.036,834,500
489,087,100
493,037,750
359,042,950
134.293,801

J -J. 15,875,560
.1.-D. 2,919,213,550

Aggregate of Interest-bearing debt 
Bearing no interest 
Matured, interest ceased 

-46,171,751

Aug. 31 1927'

599,724,050
48,954,180
25.947,400
49,800,000
28,894.500

677,842,500
1,397,687.000

5.155,700
532,823,350

3,492,150
17,556,800

1,180,924,400
2,147,659,850
6,296,905,450
762,320,300

1,042,401,500
491,212,100
494,854,750

288,894,972
13,951,780

2,019,194,550

17,375.162,141 18,126,197,282
238,557,433 242,490,881
34,267,570 11,219,540

Total debt 017,647,987,144 18.426.079.474Deduct Treasury surplus or add Treasury deficit  +72,534,040 +46,771,751
Net debt 817,575,453,104 .18,472,251,225a The total gross debt Aug. 31 1928 on the basis of daily Treasury statements was317,647.990,660.16, and the net amount of public debt redemption and receipts intransit. . was $3,516.00.
• No reduction Is made on account of obligations of foreign governments or otherSweetmeats.

erimmercial andWiscellancons BAUS
Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, Oct. 20 to Oct. 26, bothinclusive, compiled from official sales lists:

Stocks- Par.

Erma,/
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for

iVeek.
Shares.

Range Since Ian. 1.

Low. High.
Almar Stores •
American Stores •
swam Sec Corp pref._
Bell Te. Co of Pa pref...100
Blauners All CU 
Bernet Inc 
Budd (E G) Mfg Co •

Preferred 
Budd Wheel 
Camden Fire Insurance-
Catawista RR 1st pref 50 
Commonwealth Cas Co_10 
Consol Traction of N J.100
Cramp Ship dz Eng.-100 
Curtis Publishing Co coin..  
Electric Stor Battery-100 
Fire Association 10
Horn t Hardart(N Y)com •  

Preferred 100 
Insurance Co of N A10
Kirschbaum (A B) 100 
Lake Superior Corp_ ___100
Lehigh Coal & Navig_ _50
Lit Broil ere 10
ManUfseturers Gas Ins__._
Manufactured Rubber- -10 
Mark (Louis) Shoes Inc...*
Minehill & Schuyik 1Iav_50  
North East Power Co •  
Pennsylvania RR ao 
Pennsylvania Salt Mfg_50
Phila Co (Pitts) 8% Pref_50  
Phila Dairy Prod pref 
Phila Electric of Pa 25 
F B 

Phila Insulated Wire •  
Pinta Rapid Transit_ -50
7% preferred 50  

Philadelphia Traction_ _50  
Phila & Western Ry pref_50
Reliance Insurance 10 
Shreve El Dorado Pipe L 25
Scott Paper Co • 
634 % pref B 
7% A 

Sentry Safety Control 
Stanely Co of America--• 
Tono-Belmont Devel__ __I  
Tonopah Mining 1
Union Traction 50
United Gas Impt 50
United Lt dt Pr A com----•  
U13 Dairy Prod class A- ..•

let preferred •
Victory Insurance Co 10 
Victor Talk Machin corn. • 
Warwick Iron & Steel-10 
Washington Gas 
Westmoreland Coal 50 
Rights-

lbuld ft` rtl

1314
8114

11734
58
10
3014
59
28
3034

52

4834

7934

11
145
25 

334

102

5434

3134

4214

414
41
144

51
9834

13 14
7814 8234

  7034 7534
117 11734
5734 58.
934 10
3014 3814
59 6434
28 2914
3034 3034
45 45
30 3214
52 5314
3 3

20934 21314
8734 8914
4834 50
5834 5734
10734 10734
7634 8134
94 94
834 11

14234 14514
2434 2534
6814 7034

Sh 14
334 334

5434 5434
3134 3234
sof 6514
100 10414
53 53
9434 97
7234 74

  3414 3514
60 60
5414 5494
50 5014
57 5834
3114 3114
26 2634
4234 4474
4934 50
9834 9834

  111 111
  1334 1415

5634 5734
34 36

334 434
39 41
144 14834
24 2434
5034 51
97 9934
2534 2534
138 141

If 34
  101 101

4034 4034

Alf ALR

7,600
14,285
3,600
300
400
400

9,700
1,275
3,100
700
13

4,100
406
400

1,010
1,404
8,100
200
15

1,100
20

15,200
4,800
9,321
3.900
200

1.100
15

10,700
6.000
3,900

20
674
300

2,700
60
957

1,165
1.780
100
500

4,970
130
20
5

600
5,700
1,000
1,100
2,450

27,200
500
325
69
200

1,800
306
40
400

05 Mil

1114 June
64 Jan
7034 Oct

11434 11JulY
5734 Oct
834 June
17 Aug
41 Aug
28 Oct
2734 Jan
45 Oct
2514 Oct
504 Aug
134 Feb

175 Feb
6914 Jan
4634 Oct
52 Feb
107 Apr
68 Aug
9314 Mar
3 Jan

10514 Feb
2234 Jan
47 Sept

34 Oct
3 July
54 July
2014 Mar
6134 July
92 Jan
5114 Oct
90 Mar
6534 Jan
22 Jan
60 Sept
aeix may
50 Apr
55 Aug
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Shares. Siackt. $ per Sh.
61 Lackner Products Corp., par
$25 $25 lot

375 Big 4 Consolidated Oil Co., Inc.,
par $1; 11 Howe Bakeries, Inc.,
com., 10 pref.; 10 Surbrug's Nut
Products, Ltd., pref.; 50 Surbrug
Chocolate Corp $25 lot

35 G. L. Miller & Co., Inc., 8%
cum. panic. prof $1 lot

100 Carteret MCorp.. par $10_  SI lot
188 Inland Marine Corp., pref.,
par $25 $3 lot

$10,000 U.S. Reduction & Refining
1st M. 68, July 1 1931; $182 scrip
D. D. E. B'way dr Batt. RR.
(issued by Central Tr. Co.);
125 Amer. Foreign Trade Corp.
com., 100 pref $15 lo

500 Dupont Copper Mines Co.
(inc. Arizona), par $I $I lo

49 John W. Greene & Co., Inc__ _81 lot
50 Dunn-Pen Co., Inc., corn., no

par; 1008% cum. pref., par $10.51 lo
541 9-10 Wills Sainte Clair, Inc..

1st Prof $275 lot
$61,500 General Mines Corp. of

Bolivia coll. tr. Is, Jan. 1 1934
with all coupons attached; $34.-
000 coll. tr. 7s, Jan. 1 1934 with
coupon No. 10 and following at-
tacched; 5,000 abs. cap. stock_5700 lo

200 Breeze Corporations (Inc. N. J.)
common. par $10 $36 lo

600 Island 011 & Transport Co.,
common v. t.  $6101

100 Miller Hotel Co. com. (Inc.
Del.), no par; 1 Nat. Press di
Bldg. Corp., prof. (Inc. Del.);
1 Hotel Bond Co., pref. (Inc.
Conn.); 50 Federal System of
Bakeries of America, Inc., com.,
no par; 5 Hotel Orndorff Operat-
ing Co., El Paso, Tex., com.;
195 Cleveland Secur. Corp., prior
lien cap. stk., par $10; 20 Ritz
Carlton Restaurant & Hotel Co.
of Atlantic City, corn.; 5 Gehring
Publishing Co.. pref.; 4 Holly-
wood Scour. Corp., corn., no Par:
10 prof $800 lo

, I

Last°
Week's Range Raw Range Rowe Jan. 1.

Sale of Prices. for
Bonds- Price. Low. High. Week. Low. High.

Elec & Peoples tr ett 4s '45 59 33,300 55 June 66 May
Keystone Telep lst 5s-1935 9335 22,000 9314 Sept 97 Jan
Lake Sup Corp 5s stPd - 6,500 14 Jan 31 Apr
Peoples Pass tr etf 48_1943 6514 3 59 Aug 6634 AprPhiladelphia Co 5s. __ _1967   1,000 9714 Aug 10114 AprPhila Elec (Pa) let 414s '67   5,000 9834 July 10334 May1st lien & ref 45s..1960   5,000 10234 Aug 106 Mar

1st lien & ref 554s...1947   1,000 105% Sept 10734 MarPhila Elec Pow Co 534s '72   1,000 104 Aug 108 MayStrawbridge & Cloth 5s '48   13,000 9934 June 10134 JuneUn Rya & El (Bait) 4s '49   41,300 6434 Jan 83 Oct
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*No par value.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED
WITH TITLE REQUESTED. Capital.

Oct. 20-Nanuet National Bank, Nanuet. New York 
Correspondent, George M. Edsall, Nanuet, New York.
APPLICATIONS TO ORGANIZE APPROVED. 

$25.000

Oct. 17-The Security National Bank of Downers Grove, 111. _ 100,000
Correspondent, G. H. Bunge, Care of, Bunge. Grote-
fold & Bunge. Downers Grove, Ill.

Oct. 17-The Hamilton County Nat'l Bank of Wells, N. Y 
Correspondent William B. Ronald, Wells, N. Y.

NOct. 17-The Citizens ational Bank of Plainview. Nob  

50.000
es 

30,000
Correspondent, Dr. H. Melerian, Plainview, Neb. 

Oct. 20-The Straus National Bank & Trust Co. of New York, 1.000,000
Correspondent, Nicholas R. Jones, 21 East 87th Street,
New York, N. Y.

CHARTER ISSUED.
Oct. 16-The First National Bank in Hazard, Hy 

President, G. T. Howard; Cashier, Ed. S. Jones,
CHANGE OF TITLE. 

$100.000

Oct. 19-The First National Bank of Ellenville, New York. to
"The First National Bank & Trust Co. of Ellenville."

VOLUNTARY LIQUIDATIONS.
Oct. 15-The Exchange National Bank of Bartlesville, Okla_ - - - $100,000

Effective Sept. 1 1928. Liquidating Agent, A. H.
Boles, Jr., Bartlesville, Okla. Absorbed by the Central
National Bank of Bartlesville, No. 11837.

Oct. 19-The National City Bank of Los Angeles, Calif  1.000.000
Effective Aug. 17 1928. Liquidation Agent, Yale C.
Porch. Absorbed by California Bank of Los Angeles.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ Per Rh.
222-100192  Earl Motors, Inc., prior

pref; $450 5-yr. deb., Feb. 1
7

 $10 lot
2 Keystone Watch Can Corp.,
com. stk. tr. etfs., no par; 20 U.
El. Food Products Corp., par $10;
100 Tonopah Divide Mining Co..
Par $1; 4 States Light & Power
Co.: 375 Portland Mining Co..
par $1; $1,000 City of Ponce Gas
Co. 1st M. s. f. 68, Feb. 1 1953,
with Aug. 1 1919 and subsequent
coupons attached; 3 City of Ponce
Gas Co., prof.; 4 Paperean corp..

3 Amer. Sanitary Cooler Co.; 10
$
83 lot

corn., 110 par 

Crystal Theatre Co.; 10 Missis-
sippi 011 & Gas Investment Co..

1,000 Glenn Jennings Copper mln-$13
par $10lot

big Co., par $1; 5,000 Theatrical
& Commercial Electrical Adver-
tising Co.. par $1 $1 lot

250 Marconia Wireless Telegraph

$900 Steubenville E. Liverpool &12
Co., stamped, par $5lot

Beaver Vail. Trac. Co. tat M.
30-yr. s. 1. 55, Nov. 11947. Nov.
1922 and sub. coupons attached _513 lot

1 Amer. Woman's Realty Corp. (N.
Y.), com., par $50; 3754 Copake
Lake Pure Ice & Water Corp.
(N. Y.), par $10; 10 Cuba Cane
Sugar Corp. (N. Y.), com., no
par; 50 Two-in-One Gold Mines.
Ltd. (Ontario, Can.), par $1.__$60 lot

220 Hamilton Mfg. Co. (Mass.);
5 Amer. Insur. Co. (Mass.); 1
Boott Cotton Mills (Mass.),
bearing endorsements of the Pay-
ment of $50.40 per share on acct.
of capital; 6 Boston Mfg. Co.

perdo r sa eh da se hi on w l cashn g
P(Mayassments18o1f3k26e8n
and the following distributions in
stock per share, all on acct. of
capital: 5 she. Waltham Bleach-
cry & Dye Works; 34 sh. Boston
Mfg. Co., 1901 178108

By R. L. Day & Co., Boston.
Shares. Stocks. $ per sh.
8 First Nat. Bank 460
5 Second Nat. Bank 43134
46 Worcester Co. Nat. Bank 168
20 New Bedford Cordage Co., com-
mon, par $10  10

1 Wamsutta Mills  4734
20 Naumkeag Steam Cotton Co_ _134
10 Thorndike Co., common $IX lot
80 Amer. Thread Co., pref.. par $5- 334
12 Stafford Mills  314
1 Troy Cotton Sr Woolen Manufac-
tory Co.. par $500 • 3

10 Weetamoe Mills  1
50 Whitman Mills  18
18 Union Street Ry. Co., New Bed-
ford   45

35 Plymouth Cordage Co 6834-6714
20 FirestoneApsley Rubber Co., Pr. 9994
2 First Nat. Stores, 1st pref 10814
10 Mass. Util. Assoc., pref., par $50 46
50 Indiana Mining Co. ($12.50 paid

in), par $25 $6 lot
150 J. R. Whipple Corp., common- 234
50 J. W. Whipple Corp. prof  25
20 ilhawmut Bank Invest. Trust.
common   3734

6 units First Peoples Trust  50

Shares. Stocks. $ per sh.
5 Laconia Car Co., 1st pref  40
35 Merrimac Hat Corp., corn  60
20 Hartley Silk Co., Inc., pref.;
$500 Hartley Silk Co., Inc.. 2d
68, Feb. 9 1938 coupon Aug. 1921
and subsequent on $2 lot

4 units First Peoples Trust  5034
25 Old Colony Trust Associates- -- - 5731
100 Lynn G. dr E. Co. v. t. c.. par
$25 16334

4 Old Colony Trust Associates  5734
10 Joint Stock Securities Co  1
Bonds- Per Cent.

1,000 Hotel Bellevue Trust deb. 7s,
Oct. 1940 8 flat

1,000 Wickwire Spencer Steel Co.
coll. cony. 7s, 1935, coupon Nov.
1927 and sub. on (ctf. dep.) _ .3r63-4 f

Duplicate participation certificate
for 51-5000 beneficial littered in a
trust estate of the remaining assets
of the Park Trust Co. in liquida-
tion 1114 per 1-5000th
Rights- $ Per Right.25 Ludlow Mfg. Associates  674130 Ludlow Mfg Associates  614
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By Wise, Hobbs & Arnold, Boston:
Shares. Stacks. $ per sh. Shares. Stocks. $ Per sh.

10 First National Bank 46044 117 Eastern Utilities Assoc., cora-- 403i

_10 United States Trust Co 425 300 Beacon Participations Inc., Cl.

4. United States Trust Co 425 A. preferred 19-19 34

Lb Ipswich Mills, common  2 50 Old Colony Trust Associates. _ _ 5831

_50 Naumkeag Steam Cotton Co.._ 133) 2 units First Peoples Tr
ust  5034

z5 Nyanza Mills  30 9 Mass. Bonding AL Ins. Co 555

300 U. S. Worsted Corp., 1st pref_25c. 13 Malden dc Melrose G.-
L. Co., par

2-8 Pepperell Mfg. Co 10 per 44 $25  463

4.0 York Mfg. Co  4 15 units First Peoples Trust  504

10 Hamilton Woolen Co  26).4 12 No. Boston Lighting Properties,

10 Pepperell Mfg. Co 107 common, vot. trust. Ws 10214

25 Arlington Mills  3534 1,000 Sliver Pick Consol. Mines Co.

200 G. S. Worsted Corp., common_ 7c. (assess. No. 40 paid) par $1; 11

31 Nashua Mfg. Co., pref.__ _8234 Ardiv. Baldwin Picker-Rod Lubricator

2 Gosnold Mills, common, v. t. c_ 644 Co.. corn., cl. A; 100 Standard

2 Whitman Mills Corp  18 Shipbld's Corp., par $10 $5 lot

5 Haverhill Electric Co., voting 100 Great Northern Paper Co., par

trust certificates, par 525  85 $25  7634

0 Hygrade Lamp Co., common- 41 30 units First Peoples Trust_ ___5014-51

14 Tennessee East. Elec. Co., 7% Bonds- Per Cent.

preferred  99j $3,000 U. S. Worsted Corp., deb.

54 J. J. Grover Sons Co.. pref  3 60, Feb. 15 1938 8% flat

25 Saco-Lowell Shops, 2nd pref.__ 10 2,000 Lowell Warehouse Trust, 54,

1 The Trustee of American Bank October 1934 8411 &Int.

Building, Karsas City. par $1,000 12 5,000 Haverhill Building Trust, 5s,

150 Whitenights Inc., common_ _ _ _ 146 due September 1936 8414 dr Int.

5 Plymouth Cordage Co  67 Rights. $ per rights.

50 Shawmut Dank Invest. Trust  3734 121 Ludlow Mfg. Associates  634

10 Saco Lowell Shops, 2nd pref.-- 914 Promissory note for $2.025.90 of

10 units First Peoples Trust  50.4 George F. B. Standish. dated

10 Phelps Realty Associates $9 lot Sept. 6 1928 Payable Oct. 6 1928.

100 Internat. Paper & Power Co., int. 6%, secured by one-year note

corn.. cl. A. when issued_ ._3134-31)4 of Olip L. Fuller for $3,500 dated

100 Great Western Sugar Co., com. 32 Sept. 6 1928, secured by mtge.

2 units First Peoples Trust  50 on real estate in Harvard, Wor-

50 Draper Corp  6234 cester Co., Massachusetts $1,000

By Barnes & Lofland, Philadelphia:

20 Union Bank & Trust Co 
20 Union Bank & Trust Co 
2 Ninth Bank & Trust Co 
2 Ninth Bank & Trust Co 
5 Ninth Bank dr Trust Co 
1 Integrity Trust Co., par $50
10 Pa. Co. for Ins. on Lives, dm_ _ _990

4 United Security Life Ins. & Tr.Co.275

32 Security Title & Trust, par $50_ 70

1 Fern Rock Trust Co., par $50. _ _ 108
10 Fern Rock Trust Coo par $50. _108
35 Bankers Trust Co., par $50._. .138

6 Provident Trust Co 850

105 Colonial Trust Co., par 850. .240
5 Frankford Trust Co., par $50.. _395
30 Haverford Township (Pa.) Title

dr Trust Co  59
12 Hsverford Township (Pa.) Title
& Trust Co  59

20. Phila. Bourse, com.. par $50._ 30

Shares. Stocks. $ per Sh.
5 Bryn Mawr Ice Mfg. de Cold

Storage Co., par $25  3534
113 Bryn Mawr Ice Mfg. ife Cold
Storage Co., par 525  35

17 Drueding Brothers Co 112
6 Amer. Nat. Bank, Camden, N. 1.150
5 ParksIde Trust Co., Camden ,N.J. 350
4 Real Estate Trust Co., asstd. pref .300
20 First National Bank 571
3 Overbrook National Bank 180

15 Drovers & Merchants Nat. Bank 115

10 Mitten M. & M. Bank & Trust
Co., stamped 120

6 Corn Exchange Nat. Bk. & Tr. Co875

11 Bank of No. Amer. dr Tr. Co_ _ _448

19 Union Bank dr Trust Co 360
357
355
626
62534
619
678

Shares. Stocks. $ per Sh.

4 Phila. Bourse, com., par $50____ 30

4 Phila. Bourse. pref., par $25. 2614
81 Phila. W'hou.s'g dr Cold Stor. Co. 4034
60 SW° Realty Co $14 lot

100 Phila.-Schub Corp.. pref.,
par $10 $1 lot

30 Phila.-Schub Corp., coin., no par $1 lot

10 Federated Engineers Develop-
ment Corp., pref $6 lot

10 Federated Engineers Develop-
ment Corp., corn., no par $3 lot

295 N. L. Baker Mfg. Co., no par_ .$4 lot

50 Horn & Harden Automat Co.
of Illincis, pref $30 lot

75 Horn dr Hardart Automat Co.
of Minds, corn $40101

50 Enfisco Oil Corp., pref $20 lot
500 Entitle() Oil Corp., corn., par $1 $40 lot
10 Notaseme Hosiery Co., 1st pref.
v. t. c SI lot

10 Broad Street Trust Co  93
50 Commonwealth Coffee Co., Inc.. $3 lot
8 Insurance Co. of Philadelphia_ _ _ 28
200 Scott Welded Products Co.,

class A. no par $1 lot
86 Ocean City Lumber Co. (Del-

ray, Fla.) $9 lot
10 Roane County Oil Co., pref.__ _$95 lot

Rights. $ per Right.
10 Frankford Trust Co 158
5 Frankford Trust Co 158

Bonds. Per Cent.
$3,000 Illinois Coal Corp. 1st s. f.

7s, 1943: ctf. of deposit $180101
$5.000 Illinois Coal Corp. 1st s. L

7s, et!. of deposit $145 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.
122 Tucker Rubber Corp., no par_50c. lot
500 Area Mines, par $1  18c.
30 South Boundary 0110, Gas Co_30e. lot
500 Trinity 011 Com., par $1 ____$1.301ot
1,000 Argonaut Cons., par $1 2140.

Bonds-
10,000 rubles Imperial Russian
Govt. 534% Short term war loan
of 1916 $11 lot

DIVIDENDS.

Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the

current week. Then we follow with a second table, in

which we show the dividends previously announced, but

which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Railroads (Steam).
Boston & Providence (guar.) 
Central RR. of N. J. (guar.) 
Georgia Sou dr Fla, 1st dr 2d pref 
Hudson & Manhattan, common 
Maine Central. corn. (guar.) 

Preferred (guar.) 
New Orleans Texas gt Mexico (guar.) - -
Norfolk & Western, corn. (quar.) 
Common (extra) 

Panama RR 
Pennsylvania RR. (guar.) 
Reading Co., 1st pref. (guar.) 
Wheeling & Lake Erie, prior lien stock..

Public Utilities.
Allied Power & Light, $5 1st pref. (guar.)
$3 preference (guar.) 
Amer. Gas dr Power. 1st pref. (guar.).  
$6 preference (guar.) 

Brooklyn Edison Co. (guar.) 
Cape Breton Elec. Co., Ltd., prof 
Consolidated Gas (N. Y.), coin. (qual.).
Cumberland County Pr. dr Lt., Pf .(qu.)
Eastern Utilities Associates, com. (qu.).
Havana Elcetric Ry., pref. (guar.) 
Lawrence Gas & Rice. (guar.) 
Los Angeles Gas Sr Rice.. pref. (quar.)....
Massachusetts Gas Cos 
Mohawk & Hudson Power, 1st pt. (qu.)
Philadelphia Electric (quar.) 
Phila. Suburban Water, pref. (guar.) _ _

Preferred (guar.) 
Pub.Serv.Corp of N J 6% pf (mthly)
Radio Corp of Am., pref. A (quar.).
Southern Cob. Power, corn. A (qu.)....
Southern Calif. Edison, 6% Pref. (guar.)
7% Pref. (guar.) 

234 Jan. 1 Holders of rec. Dec. 20

*2 Nov. 15 *Holders of rec. Nov. 5

234 Nov. 28 Holders of rec. Nov. 14

*I 41 Dec. 1 *Holders of rec. Nov. 16

•1 Jan. 2 *Holders of rec. Dec. .15

•114 Dec. 1 *Holders of rec. Nov. 15
*114 Dec. 1 *Holders of rec. Nov. 15
*2 Dec. 19 *Holders of rec. Nov. 30

*2 Dec, 19 *Holders of rec. Nov. 30

$5
"8734c Nov. 30 *Holders of rec. Nov. 1

"Oc. Dec. 13 *Holders of rec. Nov. 22
7 Nov. 1 Oct. 26 to Nov. 1

$1.25 Nov. 15 Holders of rec. Nov. 2

75c. Nov. 15 Holders of rec. Nov. 2

$1.50 Nov. 15 Holders of rec. Nov. 1

11.50 Nov. 15 Holders of rec. Nov. 1

'2 Dec. 1 'Holders of rec. Nov. 8

3 Nov. 1 Holders Of rec. Oct. 260

*750. Dec. 15 'Holders of rec. Nov. 8

134 Nov. 1 Holders of rec. Oct. 20
50e. Nov. 15 Holders of rec. Oct. 26a
114 Dec. 1 Holders of rec. Nov. 9

62e. Nov. 1 Holders of rec. Oct. 19

*134 Nov. 15 Holders of rec. Oct. 30

*2 Dec. 1 Holders of rec. Nov. 15

'11.75 Nov. 1 Holders of rec. Oct. 20

.50c. Dec. 15 Holders of rec. Nov. 30

114 Dec. 1
134 Mr.1'29
"500 Nov 30
111 Jan,
50c. Nov. 24

'3734c Dec. 15
.4311c Dec. 15

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Fire Insurance.
American Re-Insurance (guar.) 
Bankers dr Shippers (guar.) 
Globe dr Rutgers Firs (in stock) 
Hanover Fire (payable In stock) 
Pacific Fire 

Miscellaneous.
American Chicle, prior pref. (quar.) 
Am. Elec. Sec. Corp., panic. pref. (qu )
Amer. Home Products (monthly) 
American Metal, common (guar.) 

Preferred (guar.) 
American Radiator, common (qual.)...

Preferred (guar.) 
American Sumatra Tobacco, pref. (qu.)-
Amparo Mining (guar.) 
Art Metal Works, common (guar.) 
Common (extra) 
Preferred (guar.) 

Bachmann. Emmerich dr Co., pref. (qu.)
Bastian Blessing Co., corn. (guar.) 
Baumann (Ludwig) & Co., 1st pref. (qu.)
Benesch (Isaac) dr Sons, corn. A (qu.)..

First preferred (guar.) 
Bethlehem Steel, pref. (quar.) 
Blauner's (Phila. specialty store) corn... 

Preferred(guar.) 
Blumenthal (Sidney) & Co., pref 
Bonded Capital Corp., pref. (guar.).- - -
Boss Mfg. Co., common (guar.) 
Common (extra) 
Preferred (guar.) 

Brown Co., 6% pref. (quar.) 
Brown (John W.) Mfg., com. (quar.)..
Common (extra) 

• 
Burmah 011 (American dep. recta.) 
Caterpillar Tractor(quar.) 
Extra 

Celluloid Co.. panic. 1st pref. (quar.).__
$7 Preferred (guar.) 

Chain Belt Co., corn. (guar.) (No. 1)_ _ _
Cherry-Burrell Co., pref. (qu.) (No. 1).
Chile Copper Co. (quar.) 
Churngold Corp. (guar.) 
Claude Neon Elec. Products (qu.) (No.1)
Continental Securities. pref. (guar.). - -
Crown Zellerbach, pref. (guar.) 
6% convertible Prof. (guar.) 

Crunden-Martin Mfg., corn. (quar.)  
Curtis Publishing (monthly) 

Extra 
Davis Mills (quar.) 
Debenhams Sec. (Amer. abs.) (Interim).
Dow Chemical, com. (guar.) 

Preferred (guar.) 
Eastern Theatres (Toronto). corn. (gm).
Eastern Util. Investing Corp., $6 Pt .(qu)
$7 preferred (guar.) 

Eiseman magneto. Pref. (quar.) 
Eisenstadt Mfg., pref. (guar.) 
Esmond Mills, corn. (quar.) 

Preferred (quar.) 
Ewa Plantation (guar.) 
Extra 

Fairbanks Morse & Co., com. (guar.)...
Preferred (guar.) 

Fidelity Indust. Bank (guar.) 
Extra 
Quarterly 
Extra 

Finance Service (Bait.), corn 
Preferred (guar.) 

Firestone Tire dr Rubber, 7% PL. (qu.) - -
Fitzsimmons dr Cornell Dredge dr Dock-
Common (guar.) 

Flour Mills (guar.) 
Follansbee Brothers, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Folmer Graflex Corp., pref 
Foster dr Kleiser Co., corn. (guar.) 
General Asphalt. pref. (guar.) 
Gen'l Bldg. dr Finishing Corp.. pf. (qu.).
General Ice Cream Corp.. pref. (quar.)
Globe Automatic Sprinkler cl A (qu.)_  
Globe-Democrat Publish. pf. (guar.)...
Golden State Milk Products (guar.)._
Goodrich (B. F.) Co.. com. (guar.) 

Preferred (guar.) 
Gramophone Co-
Amer dep. rots. for ord. abs. (reg.).--

Godman (H. C.) Co. (quar.) 
Great Northern Iron Ore Prop 
Greenfield Tap & Die corp..6% nuqu.)
8% pref. (guar.) 

Gulf States Steel, com. (guar.) 
First preferred (guar.) 

Halle Bros., pref. (guar.) 
Hamilton Watch, pref. (guar.) 
Hanes (P. H.) Knitting corn. dr com. B._

Preferred (guar.) 
Harmony Mills, pref. (quar.) 
*Hart Barr Co., partic. pref. (guar.) _
Hawaiian Pineapple (quar.) 
Household Products (guar.) 
Imperial Chem. Industries, Ltd
Amer. dep. rots. for ord shs 

Independent Packing, corn. & pref.-Div
Int. Agricultural Corp., prior Pf. (guar.)
Interstate Dept. Stores. pref. (guar.) _
Jewel Tea, common (quay.) 
Common (extra) 
Preferred (guar.) 

Jones dv Laughlin Steel, corn. (guar.). - -
Common extra) 
Preferred (guar.)  

Lake of the Woods Milling, com. (guar.)
Preferred (guar.) 

Lehigh Coal te Nay. (guar.) 
Libby Owens Sheet Glass, coin. (quar.)_

Preferred (quar.) 
Loew's Ohio Theatres, 1st pref. (quar.)..
Manchester Cotton Mills (guar.) 
Extra 

Marathon Shoe, corn 
Extra 

McKesson & Robbins, Inc., com. (qu.).
Preference series A (guar.) 

Medart (Fred) Mfg., corn. (guar.) 
Mohawk Rubber, corn. (In com. stock).
Morris Plan Bank (Cleve.) 
MInneap. Honeywell Regulator,pf.(qu.).
Missouri Portland Cement (quar.) 

Holders of rec. Nov. 10a National Food Products, cl. A. (quar.)_
Hold, of rec. Feb. 9 '29a National Lead, pref. A (guar.) 
*Holders of rec Nov 2 National Supply, common (guar.) 
Holders of rec. Dec. la New Ansterdam Casualty (Bait.) (qu.).
Holders of rec. Oct. 31 New Cornelia Copper (quar.) 

*Holders of rec. Nov. 20 . New England Equity, common (qual.)...
'Holders of rec. Nov. 20 ; Old Colony Investment Trust 

.60c.
.$1

*75e.
•75c.
*20c.
$1.25
*$1.25
*$1.50
$2.50
.50e.
*50o.
1

073e.
• $1.50

"750
$4.50

.4100
*e10
$1

Nov. 15
Nov. 9
Subject

Nov. 7

*Holders of rec. Nov. 1
Holders of rec. Nov. 5

to stkhldrs meet's Nov. 12

Holders of rec. Nov. 2

114 Jan. 1 Holders of rec. Dec. 12

3734c Nov. 1 Holders of rec. Oct. 20

25e. Dec. 1 Holders of rec. Nov. 14

*75c. Dec. 1 "Holders of rec. Nov. 20

•134 Dec. 1 *Holders of rec. Nov. 20

*S1.25 Dec .31 "Holders of rec. Dec. 11

"134 Nov. 15 "Holders of rec. Nov. 8

*141 Dec. 1 *Holders of ree. Nov. 15

1 Nov. 10 Holders of rec. Oct. 31

•371Ic Nov. 1 *Holders of rec. Oct. 20

*2234c Nov. 1 *Holders of rec. Oct. 20

*450. Nov. 1 *Holders of rec. Oct. 20

2 Oct. 31 Not closed.
*6234c Dec. .1 *Holders of rec. Nov. 15

114 Nov. 15 Holders of rec. Nov. 1

•75c. Nov. 1 *Holders of rec. Oct. 20

"500. Nov. 1 "Holders of rec. Oct. 20

•114 Jan. 2 *Holders of rec. Dec. 1

30e. Nov. 15 Holders of rec. Nov. 1

75c. Nov. 15 Holders of rec. Nov. 1

•134 Jan. 2 *Holders of rec. Dec. 15

114 Oct. 20 Holders of ree. Sept. 30

$2.50 Nov. 15 Holders of rec. Oct. 3
1

$5 Nov. 15 Holders of rec. Oct. 31

134 Nov. 15 Holders of rec. Oct. 31

114 Nov. 1 Holders of rec. Oct. 
15

"25e Dec. 1 *Holders of rec. Oct. 20

•1234c Dec. 1 "Holders of rec. Nov. 20

*w10 Nov. 6 "Holders of rec. Oct. 12

*55e. Nov. 25 *Holders of rec. Nov. 15

*20c. Nov. 25 *Holders of rec. Nov. 15

$1.75 Dec. 1 Holders of rec. Nov. 10

$1.75 Dec. 1 Holders of rec. Nov. 10

.6214e Nov. 15 *Holders of rec. Nov. 5

*114 Nov. 1 *Holders of rec. Oct. 2
1

Dec. 29 *Holders of rec. Dec. 5

Nov. 15 *Holders of rec. Oct. 31

Nov. 1 Holders of rec. Oct. 25

Dec. 1 Holders of rec. Nov. 15

Dec. 1 *Holders of rec. Nov. 13

Dec. 1 *Holders of rec. Nov. 13

Oct. 15 Holders of rec. Oct. 15

Dee. 3 *Holders of rec. Nov. 20

Dec. 10 "Holders of rec. Nov. 20

Dec. 22 Holders of rec. Dec. 8

Nov. 1  
Nov. 15 *Holders of rec. Nov. 1

Nov. 15 *Holders of rec. Nov. 1

50c. Dec. 1 Holders of rec. Oct. 31

$1.50 Dec. 1 Holders of rec. Oct. 31

$1.75 Dec. 1 Holders of rec. Oct. 3
1

134 Nov. 1 Holders of rec. Oct. 20

144 Nov. 1 Holders of rec. Oct. 24

*1 Nov. 1 *Holders of rec. Oct. 25

*114 Nov. 1 *Holders of rec. Oct. 25

Nov. 15 "Holders of rec. Nov. 5

Nov. 15 "Holders of rec. Nov. 5

"750. Dec. 31 "Holders of rec. Dee. 12

*114 Dec. 1 *Holders of rec. Nov. 12

"$1.50 Nov. 15 *Holders of rec. Oct. 31

.50e. Nov. 15 *Holders of rec. Oct. 31

*$1.50 Fb15'29 *Holders of rec. Jan 31'29

•50e. Fb15'29 *Holders of rec.Jan.31'29

4 Dec. 1 Holders of rec. Nov. 15

114 Dec. 1 Holders of rec. Nov. 15

I% Nov. 15 Holders of rec. Nov. 1

*50c.
•1
*50o.

25c  
134  
334
"25c
134
(z)
1)4

"6234e
114
*50e.

• 1 U.

Dee. 1
Nov. 1

*Holders of rec. Nov. 20

"Holders of rec. Oct. 22

Dec. 1
Nov. 15
Dec. 1
Nov. I
Dec. 1
Nov. 1
Nov. 1
Dec. 1
Dec. 1
Jan. 2

*te45 Nov. 21
754. Nov. 10

*$2 Dec. 28
134 Jan. 2
2 Jan. 2

*SI
*134
114

"134
15e.
114
154

•13.‘
*45c.

*8734e

*tv3
idends
•1".4

'$t
4.$1

royt
*1
mt•
80e.
134

$1
*50e.
rgyi
2

"10
87 go
25c.
40e.
134
50e.

1300
3

50o.
6234e
•1,/
$1
•700.
50e.
500.
*30e.

Jan. 2
Jan. 2
Oct. 3
Dec.
Dec.
Jan.
Nov.
Nov.
Nov. 30
Dec.

Holders of rec. Nov. 20
"Holders of rec. Nov. 1
Holders of rec. Nov. 15a

Holders of rec. Oct. 1

Holders of rec. Nov. 19

*Holders of rec. Oct. 20
Holders of rec. Oct. 20
*Holders of rec. Nov. 17
*Holders of rec. NOV. 9

*Holders of ree. Dee. 10

"Holders of roe. Oct. 27
Holders of rec. Oct. 26

*Holders of rec. Dec. 6
Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 15
*Holders of rec. Doe. 15
Oct. 25 to Oct. 31
*Holden; of rec. Nov. 10
Holders of rec. Nov. 20
Holders of rec. Dec. 20
Holders of roe. Oct. 25

"Holders of rec. Oct. 26
*Holders of rec. Nov. 15
*Holders Of rec. Nov. 15

Nov. 1 *Holders of rec. Oct. 16
omitted
Dec. *Holders of rec. Nov. 15
Nov. *Holders of rec. Oct. 20
Jan. 1 "Holders of rec. Jan. 2
Dee. 1 *Holders of roe. Nov. 30
Jan. *Holders of rec. Dec. 1
Dec. *Holders of rec. Nov. 13
Dee. *Holders of rec. Nov. 13
Jan. "Holders of ree. Dec. 13
Dec. Holders of rec. Nov. 17
Dec. Holders of rec. Nov. 17
Nov. 30 Holders of rec. Oct. 31
Dec. "Holders of rec. Nov. 21
Dec. *Holders of rec. Nov. 21
Nov. Holders of rec. Oct. 25
Nov. *Holders of roe. Oct. 10
Nov. *Holders of rec. Oct. 10
Nov. Holders of rec. Oct. 25
Nov. Holders of ree. Oct. 25
Nov. 10 Holders of rec. Nov. 2
Dec. 15 Holdens of ree. Dec. 1
Nov. 15 Holders of me. Nov. 5
Subj. to tkholders meeting Nov.15
Nov. 1 Holders of rec. Oct. 25
Nov. 15 *Holders of roe. Nov. 4
Nov. I Holders of rec. Oct. 19
Nov. 15 Holders of rec. Nov. 3s
Dec. 15 *Holders of rec. Nov. 30
Nov. 15 Holders of ree. Nov. 5
Nov. I *Holders of rec. Oct. 17
Nov. 19 Holders of rec. Nov. 2a
Nov. 1 Holders of rec. Oct. 15
Nov. 15,*Holders of reo. Nov. 1

1
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OCT. 27 1928.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Ontario Steel Products, pref. (quar.)- -- •400. Nov. 15'Holders of rec. Oct. 31
Packard Motor Car (extra) *$1 Nov. 30 *Holders of rec. Nov. 15

Monthly *25c. Dec. 31 *Holders of rec. Dec. 12
Monthly 525c. Jan. 31 *Holders of rec. Jan. 12
Monthly •25c. Feb. 28"Holders of rec. Feb. 12

Paramount Oshawa Theatres (Toronto)
preference (guar.) 144 Nov. 15 Holders of rec. Oct. 31

Pure Food, Stores, Ltd. (Canada)-
First and second preference (guar.).  

Republic Iron & Steel, common (quar.)_
Preferred (guar.) 

14
*81
*in

Nov. 1
Dec. 1
Jan. 2

Hol4ers of rec. Oct. 26
'Holders of rec. Nov. 14
*Holders of rec. Dec. 14

River Raisin Paper. Dividend passed.
St. LouIs Car, pref. (guar.) Nov. 1 Holders of roe. Oct. 24
Scher Hirst, Inc., clam A (guar.) 50c. Nov. 1 Holders of rec. Oct. 19
Seotten Dillon Co. (guar.) *30c. Nov. 15 *Holders of rec. Nov. 7
Extra "30e. Nov. 15 *Holders of rec. Nov. 7

Sheffield Steel, common (in corn. stock). •11. Ap.1 '29 *Hold. of rec. Mar. 21 '29
Common (payable in common stock)_ .11 July1'29 *Hold. of rec. June 20 '29Common (payable in common stock) _ Oct 1'29 *Hold. of rec. Sept. 2029Sherwin-Williams Co., corn. (guar.) _ _ *75c.  
Common (extra) *25c.  
Preferred (guar.) '134  

Simms Petroleum *40c. Dec. 15"Holders of rec. Nov. 30South Coast Co., pref. (guar.) $1.75 Nov. 15 Holders of rec. Oct. 31Southern Grocery Stores, corn. (guar.) •124c Nov. 30 *Holders of rec. Nov. 15Class A quay.) *62)4c Nov. 30 *Holders of rec. Nov. 15Sou. New England Ice, Pr. prof. (qu.)- - 134 Nov. 1 Holders of rec. Oct. 19Standard 011 (Ohio), prof. (guar.) 134 Dec. 1 Holders of rec. Nov. 9Standard Sanitary Mfg., corn. (quar.) •42c. Nov. 25'Holders of rec. Nov. 5Preferred (guar.)  •131 N ov. 25* Holders of rec. Nov. 5Steel & Tubes, Inc., Cl. B (No. 1) 3734e Nov. 1 Holders of rec. Oct. 26Stewart Warner Speedometer (guar.).- *$1.50 Nov. 15'Holders of rec. Nov. 5Tudor City Second Unit. pref 3 Nov. 15 Nov. 1 to Nov. 15U. S. Bond & Mortgage Corp., Pf. (qu.) $1.75 Oct. 31 Holders of rec. Oct. 20U. S. Hoffman Machinery (guar.) - - - *51 Dec. 1 *Holders of rec. Nov. 20U.S. Printing & Litho., corn. (guar.)._ _ 411.50 Jan. 1'Holders of rec. Dec. 21Westfield Mfg., common (guar.) *500. Nov. 15 *Holders of rec. Oct. 31Preferred (guar.) "2 Nov. 15'Holders of rec. Oct. 31Wbeatsworth, Inc., pref. (guar.) 2 Dec. 1 Holders of rec. Nov. 15White (S. S.) Dental Mfg. (guar.) 134 Nov. 1 Holders of rec. Oct. 20Extra 34 Nov. 1 Holders of rec. Oct. 20Will & Baumer Candle, common (qu.) 224. Nov. 15 Holders of rec. Nov. 1Wolverine Portland Cement (quar.)__ 134 Nov. 15 Holders of rec. Nov. 5Worth, Inc., class A. Dividend omitted.
Wright Aeronautical Corp. (guar.) 50c. Nov. 30 Holders of rec. Nov. 15Zimmerknit, Ltd., Prof. (guar.) 131 Nov. 1 Holders of rec. Oct. 20Zonite Products (guar.) *25c. Nov. 15 *Holders of rec. Nov. 5
Below we give the dividends announced in previous weeksand not yet paid. This list does not include dividends an-nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Atch.. Topeka lc Santa Fe, corn. guar.)
Baltimore & Ohio, corn. (guar.) 

Preferred (guar.) 
Bangor & Aroostook. corn. (guar.) 

Prererred (quar.) 
Chesapeake & Ohio pref. series A 
Cincinnati Sandusky & Cleveland, prof _
Cuba RR., preferred 
Internat. Rya. of Cent. Am., pref. 'kn.)
Mahoning Coal Rig., corn. (guar.)._
New York Central RR. (guar.) 
Norfolk & Western, ad). pref. (guar.)._
Northern Pacific (guar.) 

Prior preferred & preferred (quoz.)-.
Pittsburgh & West Va. (guar.) 
Reading Co.. common (guar.) 
St. Louis-San Franc 6% pf. kph) (No. 1)
6% preferred (guar.) 

Southern Ry., corn. (guar.) 
Wabash, pref. (guar.) 

Public Utilities.

24
14
1
870.
134
334
$1.50
3
1M

$12.50
2
1
1M
lk
14

$1
14
1)4
2
1n

Dec. 1
Dec. 1
Dec. 1
Jan. 1
Jan. 1
Jan 129
Nov. 1
Febl'29
Nov. 15
Nov. 1
Nov. 1
Nov.19
Nov. 1
Nov. 1
Oct. 31
Nov. 8
Nov. 1
Feb.129
Nov. 1
Nov.2,

Holders of rec. Oct. 26a
Holders of rec. Oct. 200
Holders of rec. Oct. 224
Holders or rec. Nov. 3i34
Holders of rec. Nov. 30a
Holders of roe. Dee. 8a
Oct. 24 to Nov. 1
Holders of rec. Jan 15 '29
Holders of rec. Oct. 31a
Holders of rec. Oct. 15a
Holders of rec. Sept. 28a
Holders of rec. Oct. 31a
Holders of rec. Oct. la
Holders of roe. Oct. So
Oct. 13 to Oct. 24
Holders of rec. Oct. 10a
Holders of rec. Oct. 8a
Hold. of roe. Jan. 7 '29(g
Holders of rec. Oct. la
Holders of rec. Oct. 25a

Alabama Power $5 Pret. (guar.) 51.25 Nov. I Holders of rec. Oct. 15Amer. Commonwealths Power Corp.-
1st pref. series A (guar.) $1.75 Nov. 1 Holders of rec. Oct. 13let pref. $634 div. series. (quar.) $1.63 Nov. Holders of rec. Oct. 1320 pref. series A (guar.) $1.75 Nov. 1 Holders of rec. Oct. 13American Electric Securities Corp.-
Participating preferred (guar.) 3714 c. Nov. I Holders of rec. Oct. 20Amer. Gas & Electric pref. (ouar.) 51.50 Nov. 1 Holders of rec. Oct. 10American Light & Traction, corn. (qu.). 2 Nov. 1 Oct. 19 to Oct. 29Common (extra) 2 Nov. 1 Oct. 19 to Oct. 29Preferred (guar.) 134 Nov. 1 Oct. 19 to Oct. 29American Natural Gas, pref. (guar.).-.31.75 Nov. 1 *Holders of rec. Oct. 20Amer. Water Works & Elea.. corn. qu.) 25e. Nov. 15 Holders of rec. Nov. loAssociated Gas & Elec., class A (guar.) _ 150e. Nov. I Holders of roe. Sept. 29$e preferred (guar.) 31.50 Dee, 1 Holders of roe. Oct. 31564 preferred (quar.) 51.625 Dee, I Holders of rec. Oct. 31Associated Telep. Utilities, $7 pref. (qu.) $1.75 Dec. 15 Holders of rec. Nov. 30$6 preferred (guar,) 

Bangor Hydro-Elec. Co. corn. (guar.)._
$1.50
•1

Dec. 15
Nov. 1

Holders of me. Nov. 30
*Holders of rec. Oct. 10Brazilian Tr., L. & P., ord. (quar.)_ 440. Dec. 1 Holders of rec. Oct. 31Broad River Power, pref. (guar.) 144 Nov. 1 Holders of rec. Oct. 15Bklyn-Manhattan Tr., pref. A (guar.)._ $1.50 Jan15'29 Holders of rec. Dee. 31aPreferred series A (guar.) $1.50 Ap 1529 Holders of rec. Apr. 1 '29aBuff., Niagara & East. Pow. let Pt. (qu.)

Cent. Ilud. Gas & Elec. min. v. t e 
9135
•50c.

Nov. 1
Nov. I

*Holders of rec. Oct. 15
*Holders of rec. Sept 29Central Power & Light, 7% pref. (qu.) 144 Nov. 1 Holders of rec. Oct. 15Six per cent preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 15Cent. & Sweet Util., pr lien pref. (qu.). $1.75 Nov. 15 Holders of rec. Oct. 31$7 preferred (guar.) $1.75 Nov. 15 Holders of rec. Oct. 31Chicago Rapid Transit (monthly) •65e. Nov. I *Holders of rec. Oct. 16Prior pref. series A (monthly) •654). Dec. 1 *Holders of rec. Nov. 20Prior prof series') (monthly) •60e. Nov. 1 *Holders of rec. Oct. 16Prior pref. series B (monthly) 

Columbia Gas & Elec., corn. (quar.)..
Six per cent pref., mules A (guar.)._ _

Commonwealth Edison (guar.) 

"We.
$1.25
14
*2

Dec. 1
Nov. 15
Nov. 15
Nov. 1

*Holders of rec. Nov. 20
Holders of rec. Oct. 20a
Holders of rec. Oct. 20a

'Holders of rec. Oct. 15Commonwealth Power, corn. (quar.)- 750. Nov. 1 Holders of rec Oct. llaSix per cent pref. (guar.) 1% Nov. 1 Holders of rec Oct. 1 laCommunity Power & Light, 1st pf. (qu.)
Connecticut Ry. & Ltg., cam. & pt. (qu.)
Consol. Gas (N. Y.) . pref (quay.) 

$1.50
1
$1.25

Nov. 1
Nov. 15
Nov. 1

Holders of rec. Oct. 22
Nov. 1 to Nov. 15
Holders of rec. Sept. 29aConsumers Power Co., $5 pref. (quar.) $1.25 Jan. 2 Holders of rec. Dec. 156% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 156.6% preferred (guar.) 61.65 Jan. 2 Holders of rec. Dec. 157% preferred (guar.) 1,4 Jan. 2 Holders of rec. Dec. 156% preferred (monthly) 50c. Nov. Holders of rec. Oct. 156% preferred (monthly) 50c. Dec. Holders of rec. Nov. 156% preferred (monthly) - 500.Jan. Holders of rec. Dec. 156.6% preferred (monthly) 524. Nov. Holders of rec. Oct. 156.6% preferred (monthly) 55c. Dec. Holder, of rec. Nov. 156.6% preferred (monthly) 55e.Jan. Holders of rec. Dee. 15Dallas Power & Light aver. (quar.). 1)4 Nov. Holders of rec. Oct. 20Derby Gas & Elec., $7 prof. (goor.)--- - $1.75 Nov. Holders of rec. Oct. 20$634 preferred (guar.) $1.625 Nov. Holders of rec. Oct. 20Edison Elec. ill. of Boston (ouar.) 3 Nov. Holders of rec. Oct. 10Electric Bond & Share, pref. (quar.)__ _ 134 Nov. Holders of rec. Oct. 13Electric Investors, Inc., $6 pref. (quar.)_ $1.50 Nov. Holders of rec. Oct. 13Electric Power & fight Corp., corn. (qu.) 250. Nov. Holders of rec. Oct. 13aAllotment certificates, fully paid 374 C. Nov. Holders of rec. Oct. 13Allotment certificates, 40% paid Sc. Nov. Holders of rec. Oct. 13Second pref. class A (guar.)  •$1.75 Nov. *Holders of rec. Oct. 13

CHRONICLE 2329

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days inclatise.

Public Utilities (Continued).
Empire Gas & Fuel. 8% pref. (monthly)* 66 2-30 Nov. *Holders of roe. Oct. 15
7% Preferred (monthly) •58 1-3c Nov. *Holders of rec. Oct. 16
6% Preferred (monthly) *50c. Nov. *Holders of rec. Oct. 15
634% Preferred (monthly) •541-60 Nov. *Holders of rec. Oct. 15

Engineers Public Sere.. com.(gu.) (No.1) 250.Jan 21 Holders of rec. Nov. 290
$5 preferred (guar.) $1.25 Jan 2'2 Holders of rec. Nov. 29a

Fall River Gas Works (guar.) 724 Nov. Holders of rec. Oct. 18
Foreign Power Securities, 6% pref. (cm.) 14 Nov. 1 Holders of rec. Oct. 31
Ft. Worth Power & Light, pref. (quar.)_ 134 Nov. Holders of rec. Oct. 15
General Pub. Sere. Corp., $6 Pt (gt1.)- $1.50 Nov. Holders of rec. Oct. 9
$5.50 preferred (guar.) $1.374 Nov. Holders of rec. Oct. 9
Convertible preferred (guar.) $1.75 Nov. Holders of rec. Oct. 9

Grand Rapids RR., 7% pref. (guar.)... 194 Nov. Holders of rec. Oct. 15
Hartford Electric Light (guar.) .623.4c Nov. "Holders of rec. Oct. 20
Extra '12340 Nov. 'Holders of rec. Oct. 20

Havana Electric & Utilities. 1st pf. (go.) 51.50 Nov. 1 Holders of rec. Oct. 20
Cumulative preference (guar.) $1.25 Nov. 1 Holders of rec. Oct. 20

Idaho Power, 7% pref. (guar.) 144 Nov. Holders of rec. Oct. 15
66 preferred (guar.) $1.50 Nov. Holders of rec. Oct. 15

Illinois Northern Utilities, pf. (qu.) '134 Nov. "Holders of rec. Oct. 15
Illinois Power & Light, $6 prof. (goat.)... $1.50 Nov. Holders of rec. Oct. 15International Power Securities (No. 1)_ _ *51 Dec. 1 'Holders of rec. Dec. 1
Internat. Utilities. $7 pref. (guar.) 51.75 Nov. Holders of rec. Oct. 16
Interstate Rye., common 17 Mc Nov. Oct. 21 to Oct. 31
Italian Superpower. pref. (guar.) $1.50 Nov. Holders of rec. Oct. 16
Kentucky Utilities Co., junior pref. Igo.) '1)4 Nov. 20 *Holders of rec. Nov. 1
Knoxville Power & Light, 37 pref. (qu.)_ 61.75 Nov. Holders of rec. Oct. 20
$6 preferred ((guar.)  " $1.50 Nov. Holders of roe. Oct. 20

Lehigh Power Securities, $6 pref. (guar.) $1.50 Nov. Holders of rec. Oct. 22
Long Island Lighting, corn. (MI.) $1 Nov. Holders of rec. Oct. 16
Los Angeles Gas & Elec., pref. (quar.)_. "114 Nov. 1 "Holders of rec. Oct. 3
Massachusetts Gas Co,., corn. (guar.)._ 61.25 Nov. Holders of rec. Oct. 15
Mexican Light & Power, 7% nref 34 Nov. Holders of rec. Oct. 22
4% Preferred (Par $5) 100. Nov. Holders of rec. Oct. 22

Middle West Utilities. corn. (quar.)- - $1.75 Nov. 1 Holders of rec. Oct. 31
Milwaukee Elec. Ry & Light pf 134 Oct. 3 Holders of rec. Oct. 20e
Mississippi Valley UM Invest. Co.-
Prior lien preferred (guar.) $1.50 Nov. Holders of rec. Oct. 15

Montreal L., H .& Pr. Consol..com (ma) 60e. Oct. 3 Holders of roe. Sept. 30
Municipal Service Co., pref. (guar.)._ 134 Nov. Holders of rec. Oct. 15
National Elec. Power cont.. A (guar.)._ 450. Nov. Holders of rec. Oct. 20
National Power & Light, common (qtr.). 250 Dec. Holders of rec. Nov. 12a

Preferred (guar.)  61.50 Nov. Holders of rec. Oct. 13
Nevada-Calif. Elec. Prof (guar.) 144 Nov. Holders of rec. Sept. 30
North American Edison, pref. (guar.). _ 61.60 Dec. Holders of rec. Nov. 150
Northern States Power, corn. A (guar.)__ 2 Nov. Holders of ree. Sept. 30
Northwest Utilities, pref. (goal.) $1.75 Nov. 1 Holders of rec. Oct. 31

Ohio Edison Co., 6% pref. (guar.) 134 Dec. Holders of rec. Nov. 15
6.6% preferred (guar.) 1.65 Dec. Holders of rec. Nov. 15
7% Prof. 

(guar.) 134 Dec. Holders of rec. Nov. 15
5% preferred (guar.) 144 Dec. Holders of rec. Nov. 15
s% preferred (monthly) 50c Nov. Holders of rec. Oct. 15
6% preferred (monthly) 50c Dee. Holders of rec. Nov. 16
6.6% preferred (monthly) 550 Nov. Holders of rec. Oct. 15
6.6% preferred (monthly) 650 Pee. Holders of rec. Nov. 15

Ohio Pub. Ser. 7% 1st pt. A (mtbly.)....* 58 I-30 Nov. *Holders of rec. Oct. 15
Pacific Gas & Elec.. let prof. (gust.).... *3740 Nov. 1 *Holders of rec. Oct. 31
PacificLighting, corn. (guar.) 750 Nov. 1 Holders of rec. Oct. 310
$5 preferred (guar.) '$1.25 Nov. 1 *Holders of rec. Oct. 31

Pacific Power & Light, pref. ,euar.) 1% Nov. Holders of rec. Oct. 18
Penn-Ohlo Edison Co.. common (guar.). 25c Nov. Holders of roe. Oct. 16
Extra stock div. (one-fiftieth share). _ (f) Nov. Holders of rec. Oct. 16
7% prior pref. (guar.) 134 Dec. Holders of rec. Nov. 20

Penn-Ohio Securities Corp. (guar.) 18c Nov. Holders of rec. Oct. 16
Extra 150 Nov. Holders of rec. Oct. 16

Pennsylvania-Ohio P. & L.. $6 1)1. (qu.) $1.50 Nov. Holders of rec. Oct. 20
7% preferred (guar.) 19.4 Nov. Holders of rec. Oct. 20
7.2% preferred (monthly) 60e Nov. Holders of rec. Oct. 20
6.6% preferred (monthly) 524 Nov. Holders of roe. Oct. 20

Philadelphia Co., corn. (guar.) $1 Oct. 3 Holders of rec. Oct. la
Common (extra) 750 Oct. 3 Holders of rec. Oct. la
8% preferred 61.60 Nov. Holders of rec. Oct. la

Phila. Rapid Transit. corn. (guar.) $1 Oct. 3 Holders of rec. Oct. 154
Preferred $1.76 Nov. Holders of rec. Oct. la

Portland Gas & Coke, pref. ,quar.) 134 Nov. Holders of rec. Oct. 18
Power & Light Securities Trust-
Shares of beneficial Interest 50c Nov. Holders of rec. Oct. 15

Public .Serv. Corp.of N.J.6% of. (mthly) 50c Oct. 3 Holders of rec. Oct. 150
Pub.Serv.of Nor.Ills.,com.,$100 par(gu.) *2 Nov. *Holders of rec. Oct. 13
Common (no par) "62 Nov. *Holders of rec. Oct. 13
6% preferred (guar.) •134 Nov. *Holders of rec. Oct. 13
7% preferred ((mar.) '1)4 Nov. *Holders of rec. Oct. 13

Railway & Light Securities, corn. (go.) 50c Nov. Holders of rec. Oct. la
Preferred (guar.) 14 Nov. Holders of rec. Oct. la

Rhode Island Pub. Sere.. class A (guar.) $1 Nov. Holders of rec. Oct. 15
Preferred (guar.) 50c Nov. Oct. 16 to Oct. 17

Sierra Pacific Elec. Co., corn. (guar.)._ 50e Nov. Holders of rec. Oct. 11
Common (extra) 10c Nov. Holders of rec. Oct. 11
Preferred (guar.) 1% Nov. Holders of rec. Oct. 11

Southern Calif. Edison, corn. (guar.)._ 50c. Nov. 1 Holders of rec. Oct. 204
Southern Canada Power, corn. (qu.)___ 51 Nov. 1 Holders of rec. Oct. 31
So' west Gas Uril., pref. (go.) 1.624 Nov. Holders of rec. Oct. 20

Preferred (guar.)  1.82% Febl'2 Hold. of rec. Jan. 20 '29
Preferred (guar.)  1.6234 M'yl'21 Hold. of rec. Apr. 20'29

Standard Power & Light, prof. (guar.)_ _ $1.75 Nov. Holders of rec. Oct. 16
Swiss American Electric. $6 preferred- '53 Nov. *Holders of rec. Oct. 26
Tampa Electric Co., corn. (guar.) 50c. Nov. 1 Holders of rec. Oct. 250
Tennessee Elec. Power. 5% 1st pfd (qu.) 134 Jan. Holders of rec. Dec. 15
Six per cent first preferred (guar.).- - 134 Jan. Holders of rec. Dec. 15
Seven per cent first pref. (guar.) 1M Jan. Holders of rec. Dec. 15
7.2% first preferred (guar.) $1.80 Jan. Holders of rec. Dec. 15
Six per cent first preferred (monthly). 50e. Nov. Holders of rec. Oct. 15
Six per cent first preferred (monthly) 50c. Dec. Holders of rec. Nov. 15
Six per cent first preferred (monthly). 500. Jan 2'2 Holders of rec. Dee. 15
7.2% first preferred (monthly) 624. Nov. Holders of rec. Oct. 15
7.2% first preferred (monthly) 600 Dee. Holders of rec. Nov. 16
7.2% first preferred (monthly) 600 Jan 22 Holders of rec. Dec. 15

Texas Power & Light, 7% pref. _ 134 Nov. Holders of rec. Oct. 17
$6 preferred (guar.) 61.50 Nov. Holders of rec. Oct. 17

Toledo Edison Co. 7% pf. A (mthly.) ....• 58 1-3c Nov. *Holders of rec. Oct. 15
6% preferred (monthly) *50c. Nov. 'Holders of rec. Oct. 15

United Gar !mot. (extra) 50c. Jan9'2  
United Lt. & Pr., corn. A & B, old (qu.)_ "60e. Nov. I *Holders of rec. Oct. 15
New common, A & B (guar.) •12e Nov. I *Holders of rec. Oct. 16

Utility Shares Corp., corn 30e. Nov. Holder's of rec. Oct. I50
West Penn Elec. Co., 7% pref. (qu.) 114 Nov. 1 Holders of rec. Oct. 20a
Six per cent pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 20a

West Penn Power Co., 7% pref. (guar.) 144 Nov. Holders of rec. Oct. So6% preferred (guar.) 14 Nov. Holders of rec. Oct. So
Wisconsin Power & Light. pref. (guar.)._ •144 Dec. 1 "Holders of rec. Nov. 30
York Rys., pref. (guar.) 624c Oct. 3 Holders of rec. Oct. 204

Banks.
Chemical National Bank (b1-monthly) _ 4 Nov. 1 Holders of roe. Oct. 23o
Corn Exchange (guar.) 5 Nov. 1 Holders of me. Oct. 316
First National, Brooklyn (guar.) 24 Oct. 31 Holders of rec. Sept. 21

Trust Companies.
Farmers Loan & Trust (guar.) *4 Nov. 1 'Holders of rec. Oct. 20
Kings County 'Brooklyn) (guar.) •15 Nov. 1 *Holders of recs. Oct. 26
Extra '10 Nov. 1 *Holders of rec. Oct. 25

Fire Insurance.
Amer. &lull. Assurance of N. Y.. corn_ 37940. Nov. 1 Holders of rec. Oct. 20
C-eneral Re-Insurance Corp. (guar.).- 61.25 Nov. 15 Holders of rec. Oct. 31
Guardian Fire Assurance (guar.) 61.25 Nov. 1 Holders of rec. Oct. 20
Extra SI Nov. I Holders of rec. Oct. 20Knickerbocker Ins. of N. Y., corn. (g.) 374e. Nov. 1 Holders of rec. Oct. 20

New York Fire Meunier, coin. (guar.). 30o. Nov. 1 Holders of rec. Oct. 20
North River (guar.)  *6 Dec. 15,*Helders of ree. Dec. 9
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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.
Central Investors Corp., Cl. A (quay.) *374e Jan 2 '29 *Holders of rec. May be

Abraham & Straus, Inc., Pref. (quar.) -- 154 Nov. 1 Holders of rec. Oct. I56 Centrifugal Pipe Corp. (guar.) 15c. Nov. 15 Holders of rec. Nov. 5

Acme Glass class A ((Mar.) 
Adams Millis Corp., cons. (qu.) (No. 1).

Preferred (guar.) 

4.1844e
50e.
14

Nov. 1
Nov. 1
Nov. I

*Holders of rec. Oct. 20
Holders of rec. Oct. 18
Holders of rec. Oct. 18

Century Ribbon Mills, pref. (guar.).- -
Cerro de Pasco Copper (guar.) 
Chapman Ice Cream (guar.) (No. I).-

154
$1.25
*314c

Dec.
Nov.
Jan. 15

1 Holders of rec. Nov. 20a
1 Holders of rec. Oct. 1 lg
*Holders of rec. Dec. 24

Aldred Investment Trust coin. (No. 1).. 500. Dee. 1 Holders of rec. Nov. 15 Charts Corp. (guar.) 50c Nov. 1 Holders of rec. Oct. 24

Allied Chem. & Dye, corn. (guar.) $1.50 Nov. 1 Holders of rec. Oct. Ile Extra 25e Nov. 1 Holders of reo. Oct. 24

Allied Internat. Investing Corp., part. pf $3 Nov. 1 Holders of rec. Oct. 25 Chelsea Exch. Corp.. A & B (qu.) 25e. Nov. 15 Holders of rec. Nov. I

AU1s-Chalmers Mfg. coin. (guar.) $1.75 Nov. 15 Holders of rec. Oct. 246 Class A & B (guar.) 25e Fb1519 Hold, of rec. Feb. 1 '29

Aluminum Manufactures, coin. (guar.). 50c. Dec. 31 Holders of reo. Dec. 16 Clam A & B (guar.) 25e My15'29 Hold. of rec. May 1 '29

Preferred (guar.) 1% Dec. 31 Holders of roe. Dec. 15, Chic. Wibo, & Franklin Coal, pf. (qu.) . $1.50 Nov. 1 Holders of roe. Oct. 15a

Amerada Corporation (guar.) 500. Oct. 31 Holders of rec. Oct. 154 Chicago Yellow Cab Co. (monthly).... 25c Nov. 1 Holders of rec. Oct. 194

Amer. Alliance Investing, let rd. (No. 1) *31.50 Nov. 1 *Holders of rec. Oct. 15 Monthly 25c Dec. 1 Holders of roe. Nov. 20e

American Brick, common (quar.) 25e. Nov. 1 Holders of rec. Oct. 25 Chickasha Cotton Oil (guar.) 750.Jan 1'29 Holders of rec. Dec. 10e

Preferred (guar.) •50c. Nov. 1 *Holders of rec. Oct. 25 Quarterly 75e. Apr119 Holders of ree.Mar 919.

American Can. corn. (guar.) 500. Nov. 15 Holders of rec. Oct. 31a Quarterly 750. Jul 1'29 Holders of rec.June10'29a

Amer. Chat,lion Corp.. lif.(M1.) •31.75 Nov. 1 *Holders of rect. Oct. 20 Christie, Brown & Co. (guar.) 30o. Nov. 1 Holders of rec. Oct. 154

Preferred (quar.) '31.75 Feb 1'29'Holders of rec. Jan. 20 Chrysler Corp., pref. (guar.) 2 Jan 2'29 Holders of rec. Den, 17e

Preferred (guar.) "31.75 May119'Holders of rec. Apr. 20 Cities Service, common (monthly) 34 Nov. 1 Holders of reo. Oct. 15

Amer. Chicle, corn. (pay. in corn. stk.)._ 0100 Nov. 7 Holders of rec. Oct. 296 Common (payable In corn. stock) Si Nov. 1 Holders of me. Oct. 15

American Chicle, new corn. (qu.) (No.1) 50c.Jan. 1 Holders of rec. Dec. 12a Preferred and prof. BB (mthly.) 34 Nov. 1 Holders of rec. Oct. 15

Amer. Cigar, corn. (guar.) 2 Nov. 1 Holders of rec. Oct. 15 Preferred B (monthly) Sc. Nov. 1 Holders of tea. Oct. 15

American Coal (guar.) $1 Nov. 1 Oct. 12 to Nov. 1 Cities Service, common (monthly) 31 Dec. 1 Holders of rec. Nov. 15

American Colortype, corn. (guar.) *500. Dec. 31 *Holders of rec. Dee. 12 Common (payable in common stock)... fyi Dec. 1 Holders of rec. Nov. 15

Preferred (guar.) '131 Dec. 31 'Holders of tee. Dec. 12 Preferred and Prof. BB (monthly). Si Dec. 1 Holders of too. Nov. 15

Amer. Commercial Alcohol. pref. (QM.). $1.75 Nov. 1 Holders of rec. Oct. 10 Preferred B (monthly) Sc. Dec. 1 Holders of rec. Nov. 15

American European Securities. Pf. (411.) $1.50 Nov. 15 Holders of rec. Oct. 31 City Stores Co.. class A (quer.) 871.4c. Nov. 1 Holders of rec. Oct. 154

American Founders Corp.. COM. (guar.) 1240.Nov. I Holders of rec. Oct. 15 Clinchfleld Coal corp., pref. (ouar.) *144 Nov. 1 Holders of rec. Oct. 25

Common (I-40th share common stock) (1) NON. 1 Holt era of rec. Oct. 15 Cluett, Peabody & Co., corn. ((Mar.). - - 31.25 Nov. 1 Holders of rec. Oct. 20

7% 1st preferred (guar.) 874e.Nov. 1 Holders of rec. Oct. 15 Coca-Cola Bottling See. 'in stock) • e50c  Holders of rec. Nov. 5

6% 1st preferred (quar.) 75e. Nov. I Holders of rec. Oct. 15 Cohn-Hall-Marx, com. (guar.) 6240.Ja. 2'29 Holders of reo. Dec. 15

6% 2d pref. (quar.) 37310. Nov. I Holders of reo. Oct. 15 Common (guar.) 6240.Ap.1'29 Holders of rec. Mar. 15a

American Glue, pref. (guar.) "2 Nov. 1 'Holders of reo. Oct. 20 Common (guar.) 62 Si c. Jul 1'29 Holders of rec. June 15

American Hardware Corp.-
Columbian Carbon (guar.) $1 Nov. 1 Holders of rec. Oct. 18.

Quarterly $1 an119 Holders of rec. Dec. 150 Commercial Solvents Corp. (guar.)

American Home Products (monthly) _ _ _ 25e. Nov. 1 Holders of rec. Oct. 130 Stock dividend 2 Nov. 1 Holders of rec. Oct. 1581

Amer. Linseed. pref. (guar.) 14 an2'29 Holders of rec. Dee. 2Ie Consol. Bond & Share Corp.. pref. (on.) 14 Nov. 15 Holders of rec. Oct. 15

Amer. Machine & Fdy., corn. (quar.) - - $1 Nov. I Holders of ree. Oct. 18a Consolidated Cigar Corp., prior pf. (qu.) 1.624 Nov. 1 Holders of rec. Oct. 160

Preferred (guar.) 
American Manufacturing, corn. (guar.).

131
I

Nov. 1
Dee. 31

Holders of rec. Oct. 18a
Holders of rec. Dec. 15a

Continental Can, corn. (guar.) 
Common (payable in common stock). -

$1.25
8100

Nov. 15
Nov. 22

Holders of rec. Nov. ia
Holders of rec. Nov. 54

Preferred (guar.) 144 Dec. 31 Holders of tee. Deo. 15a Continental Motors Corp. (guar.) 20c. Oct. 30 Holders of rec. Oct. 15a

American Meter Co. (guar.) *141 Oct. 31 *Holders of rec. Oct. 17 Coon (WE.) Co., new com. (qu.) (No.1) *70e.,Nov. 1'Holders of rec. Oct. 22

Amer. Rolling Mill, corn. (guar.)  *500.Jan. 15 "Holders of rec. Dec. 31 Coty, Inc., new stock (quar.)  *50c. Dee. 31 *Holders of rec. Dec. 17

American Sales Book, pref. (auar.) *14 Nov. 1 *Holders of rec. Oct. 15 Stock dividend (subject to stnekholde re'

Amer. Shipbuilding, corn. (guar.) 2 Nov. 1 Holders often. Oct. 15a meeting Nov. 2) 300 Nov. 20 Holders of rec. Nov. 10a

Preferred (guar.) 144 Nov. 1 Holders of reo. Oct. 15 Crosby Radio (stock dividend) et Dec. 31  

Amer. Smelting dc Refining, corn. (qu.). 32 Nov. 1 Holders of reo. Oct. lla Crosley Radio Corp. (quar.) 250. Jan 119 Holders of rec. Dec. 204

Preferred (guar.) 144 Dec. 1 Holders of rec. Nov. 26 Crucible Steel, cons. (quar.) 14 Oct. 31 Holders of rec. Oct. 150

American Stores Co. (guar.) 500.Jan. I Dec. 16 to Jan. 1 Crum & Forster Insur. Share Corp. el. B e*5 Nov. 5*Holders of rec. Oct. 25

Extra 500 Dec. 1 Nov. 16 to Dec. 2 Cudahy Packing, 6% preferred 3 Nov. 1 Holders of rec. Oct. 20

Amer. Sumatra Tobacco-
7% Preferred 34 Nov. 1 Holders of roe. Oct. 20

Stock div. (sub'. to stkhold. meeting). 13 Nov. 15 Holders of rec. Nov: la Curtis Publishing, com. (mthly.) •50c. Nov. 2'Holders of rec. Oct. 20

Amer. Thermos Bottle, corn. A (quar.) *250. Nov. 1 *Holders of rec. Oct. 20 Common (extra) •50e. Nov. 2*Holders of rec. Oct. 20

Amer. Vitrified Products, pref. (guar.). - *14 Nov. 1 *Holders of rec. Oct. 20 Dairy Dale, Inc.. class A (guar.) *3734c Nov. 1 *Holders of rec. Oct. 15

American Wholesale Corp.. pref. (quar.) 144 Jan 219 Called for red. Jan. 2 '29 Class B (guar.) •184c Nov. 1 *Holders of rec. Oct. 16

Anaconda Copper Mining (quar.) $1 Nov. 19 Holders of rec. Oct. 13e Davega, Inc. (guar.) 25e. Nov. 1 Holders of too. Oct. 15

Andes Copper Mining (special) •750 Dec. 17 *Holders of rec. Nov. 15 Extra   25°. Nov. 1 Holders of roe. Oct. 15

Andrews Securities Co. (guar.) *24 Nov. 1 *Holders of rec. Oct. 22 Davis Industries, class A (quar.) *314c Jan119'Holders of roe Dec. 20

Angus Company. corn. (No. 1) 150 Nov. 1 Holders of rec. Oct. 20 Class B (guar.) '3l 34c Janl '29 *Holders of roe. Dec. 20

Preferred (guar.) $1 Nov. 1 Holders of rec. Oct. 20 Denison Mfg. deb. stk. (quar.) $2 Nov. 1 Holders of rec. Oct. 20

Archer-Daniels-Midland Co., corn. (qu.) 750 Nov. 1 Holders of rec. Oct. 20a Preferred (guar.) $1.75 Nov. 1 Holders of rec. Oct. 20

Preferred (quar.) 14 Nov. 1 Holders of rec. Oct. 200 Dominion Bridge (guar.) -  65e. Nov. 15 Holders fo rec. Oct. 31

Artloom Corp.. corn. (guar.) 750 Jan 1'29 Holders of reo. Dec. 21e Bonus 20e. Nov. 15 Holders of rec. Oct. 31

Preferred (quar.) 144 Dec. 1 Holders of rec. Nov 16, Dunhill International (guar-) SI hin1519 Holders of rec. Dee. 31a

Art Metal Works, pref. (guar.) *45o. Nov. 1 *Holders of rec. Oct. 20 Quarterly $1 Ap1519 Hold. of too. Apr. 1 '29a

Assoc. Apparel Indus., corn. (mthly.)...* 33 I-3e Nov. 1 *Holders of rec. Oct. 19 Eastern Bankers Corp., preferred (guar.) 14 Nov. Holders of roe. Sept. 80

Common (monthly) •33 1-3c Dec. 1 *Holders of rec. Nov. 20 Preferred (guar.) 134 Febl'2 Holders of roe. Dee. 31

Common (monthly) 
•331-3c Jan 2'29 *Holders of rec. Dec. 21 Eaton Axle & Spring, corn. (guar.) 50c Nov. Holders of rec. Oct. I50

Associated Dry Goods, common (guar.). 620. Nov. 1 Holders of rec. Oct. 13a Electric Shovel Coal, pref. (guar.)...  $1 Nov. Holders of rec. Oct. 25

1st preferred (guar.) 114 Dec. I Holders of rec. Nov. 10e Elgin National Watch (guar.) *6244e Nov. *Holders of rec. Oct. 15

2d preferred (guar.) 14( Dec. I Holders of rec. Nov. 10a Emporium Capwell Corp. (guar.) *50e Dec. 2 *Holders of roe. Dee. I

Atl. Gulf & W. I. 8.13. Lines pref. (qu.) - 75e. Dec. 31 Holders of rec. flea. 110 Enamel & Heating Products, Ltd., corn._ *50c  

Atlantic & Pacific Int. Corp., pref. (qu.) 750. Nov. 1 Holders of rec. Oct. 16a Eureka Pipe Line (quar.) $1 Nov. Holders of rec. Oct. 15

Atlantic Refining. Pref. (guar.) 131 Nov. 1 Holders of rec. Oct. 16a Eureka Vacuum Cleaner (quar.) $1 Nov. Holders of rec. Oct. 200

Atlas Powder, pref. (guar.) 14 Nov. 1 Holders of rec. Oct. 19a Exchange Buffet Corp. (guar.) 37440 Oct. 3 Holders of rec. Oct. 15a

Automotive Fan Co., corn. (guar.) •200. Nov. 1 "Holders of rec. Oct. 20

Common (extra) *10c. Nov. 22 *Holders of rec. Oct. 20 Fair (The), common (monthly) 200. Nov. Holders of roe. Oct. 20a

Babcock & Wilcox Co. (guar.) 131 Jan 1'29 Holders of ree. Doe. 204 Common (monthly) 20e. Dec. Holders of rec. Nov.d2la

Quarterly 14( Apr119 Hold. of rec. Mar. 20 '290 Common (monthly) 20c.Jan. d2 Holders of rec. Dec.d2la

Balaban & Katz, corn. (monthly) *50c. Nov. 1 *Holders of rec. Oct. 20 Common (monthly) 20c. Feb l'2 Hold. of rec. Jan. d21'29a

Common (monthly) 
Common (monthly) 
Preferred (guar.) 

*50c.
*50c.
0,1,‘

Dec. 1
Jan, 1
Jan 1'29

*Holders of rec. Nov. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20

Preferred (guar.) 
Preferred (Guar.) 

Fajardo Sugar, corn. (guar.) 

144
14

•$2.50

Nov.
Feb l'2
Nov.

Holders of rec. Oct. 20a
Hold. of rec. Jan. d21'29a
*Holders of rec. Oct. 20

Bomberger (L.) &
Fanny Farmer Candy Shops, corn. (qu.) 25e. Jan 1'29  

Preferred (guar.) 114 Dec. 1 Holders of rec. Nov. 100 Fashion Park, Inc.. corn. (guar.) 50e. Nov. 3 Holders of rec. Nov. 30a

Bancroft (Joseph) & Sons Co. pf. (qu.) --
Bankers Capital Corp.. corn 

131
$a

Oct. 31
Jan. 15

Holders of rec. Oct. 15
Holders of rec. Dee. 31

Federal Knitting Mills (guar.) 
First Federal Foreign Invest. Trust (qu.)

624 c.
81.75

Nov.
Nov. 1

Holders of rec. Oct. 15
Holders of roe. Nov. 1

Common d8 preferred (extra) $17 Jan. 15 Holders of rec. Dec. 31 First Trust Bank, Inc. (m.) 124e. Dec. Holders of rec. Oct. pi

Preferred (guar.) 
Barnhart Bros. & Spindles-

1st & 2d preferred (quar.) 

$2 an15'29

Nov. 1

Holders of roe Dec. 31

*Holders of rec. Oct. 20

Extra 
Fisher Brass, pref., class A (quar.)_ - _
Flintkote Co. (stock dividend) _ _ _ _

54e.
50e.

*el®

Dec.
Nov. 2
Subj. to

Holders of rec. Oct. 31
Holders of rec. Oct. 31
holders meet Oct. 25

Hamadan Corn (class A & B) 500.Oct. 31 Holders of rim Oct. 100 Formica Insulation (guar.) 250. Jan1'2 Holders of rec. Dec. 154

Beacon Oil. pref. (quar.) $ 1 8714 Nov. 15 Holders of reg. Nov. I Extra  10e. Ian l'2 Holders of rec. Dec. 15a

Benson & Hedges, Pref. (guar.) 50c. Nov. 1 Holders of rec. Oct. 19 Fostoria Glass, corn. (in corn. stock) _ •150 Nov. *Holders of rec. Sept. 18

Berland Shoe Stores, pref. (guar.) $1.75 Nov. 1 Holders of rec. Oct. 20 Franklin (H. H.) Mfg., pref. (guar.)._ •144 Nov. *Holders of rec. Oct. 20

Bessemer Limest. & Cement. Cl. A (qu.) 75c. Nov. 1 Holders of rec. Oct. d19 Freeport Texas Co. (guar.) 
$1 

Nov.
.

Holders of rec. Oct. 15a

Bigelow-Hartford Carpet. corn. & Pf.(qu) $1.50 Nov. 1 Holders of lee. Oct. 13 Extra 250. Nov. Holders of ree. Oct. 15a

Blaw-Knox Co., common (quar.) 75e. Nov. 1 Holders of rec. Oct. 20 General Cable Corp., pref. (guar.) - -- 14 Nov. Holders of rec. Oct. 23a

Bloch Brothers Tobacco. corn. (guar.)._ 3744c Nov. 15 Nov. 10 to Nov. 14 Class A (guar.) $1 Dec. Holders of rec. Nov. 10a

Preferred (guar.) 14 Dec. 31 Dec. 26 to Dee. 30 General Cigar, Inc., corn. (quar.) $1 Nov. Holders of rec. Oct. 164

Bloomingdale 
Bros.. 

pref. (guar.) Nov. 1 Holders of tee. Oct. 20e Preferred (guar.) 14 Dec. Holders of rec. Nov. 226

Bon Anil Co., class A (guar.) $1 Oct. 30 Holders of rec. Oct. 15a General Mills, Inc., corn. (No. 1) 750. Nov. Holders of rec. Oct. 15a

Bond & Mortgage Guarantee (guar.)... 5 Nov. 15 Holders of rec. Nov. 8 General Motors, 6% pref. (guar.) 14 Nov. Holders of rec. Oct. 8a

Borden Co. (guar.) $1.50 Dec. 1 Holders of rec. Nov. 15 7% preferred (guar.) 14 Nov. Holders of rec. Oct. 8a

Boston Woven Hoge & Rub ..com.(ext.) $1 Dec. 15 Holders of rec. Dec. 1 8% debenture stock (guar.) 144 Nov. Holders of rec. Oct. 8a

Bright Star Elec. Co., partic. pref. (qu.) "500. Nov. 1 *Holders of ree. Oct. 15 General Stockyards, corn. Mar.) 50o. Nov. Holders of rec. Oct. 15

Brill (J. G.) Co.. common (guar.) '$1.25 Nov. 1 'Holders of rec. Oct. 30 $6 preferred quar.) $1.50 Nov. Holders of rec. Oct. 15

Preferred (guar.) *141 Nov. 1 *Holders of rec. Oct. 30 General Tire de Rubber, corn. (guar.).- *75e. Nov. *Holders of rec. Oct. 20

Bristol-Myers Co. ((mar.) $1 Dee. 31 Holders of rec. Dec. 21 Gilchrist Co. (quar.) 750. Oct. 3 Holders of rec. Oct. 15

British-American Tobacco, ordinary.... (a) Gillette Safety Bogor (qual.) $1.25 Dec. Holders of rec. Nov. la

Broadway Dept. Stores, 1st pref. (qu.)__
•14i Nov. 1 *Holders of rec. Oct. 11 Stock dividend 5 Dec. Holders of rec. Nov. la

Brockway Motor Truck. corn. (guar.). - 750. Nov. 1 Holders of rec Oct. 15e Gimbel Bros., Inc. Prof. (qugr.) 
14 Nov. Holders of rec. Oct. 15a

Brown Shoe. pref. ((War.) 
Brunswick-Balke-Collender, corn. (qu.).

Bucyrus-Erie Co. common (guar.) 
Convertible preferred (guar.) 
7% pref. (guar.) 

Bunte Bros., pref. (guar.) 
Burns Bros., common A (guar.) 
Burroughs Adding Mach • (special) 
Bush Terminal, corn. (guar.) 
Corn. (payable In corn. stock 

Butler Brothers ((Par.) 
Byers (A. M.) Co., pref. (guar.) 

131
75c.
250.

62 40
144

•144
$2
$1
*50o.
f114
50e.
144

Nov. I
Nov. 15
Jan 2'29
Jan 2'29
Jan. 2
Nov. 1
Nov. 15
Oct. 31
Nov. 1
Nov. 1
Nov. 15
Nov. I

Holders of rec. Oct. 20e
Holders of rec. Nov. 5e
Holoers of rec. Dec. 9a
Holders of rec. Dee. 80
Holders of rec. Dec. 8a
*Holders of rec. Oct. 25
Holders of rec. Nov. la
Holders of rec. Oct. 16e
*Holders of rec. Oct. 5
Holders of refs. Oct. 5e
Holders of rec. Oct. 31
Holders of rec. Oct. 15a

Madding, McBean & Co., monthly 
Monthly 

Gold Dust Corp. (quay.) 
Gossard (H. W.) Co., corn. (monthly). -
Common (monthly) 
Common (monthly) 

Gotham Silk Hosiery, pref. (guar.).-
Gran by Congo]. Min.& Smelt. (qu.) -
Grand (F. & W.) 5-10-25°. St., pf. (qu.)
Greater N.Y. Finance Corp., pref. (go.).
Great Lakes Dredge & Dock (guar.)  
Gruen Watch, common (guar.) 
Common (guar.) 

25e.
250.

$1.25
33 1-3e
33 1-3c
33 1-3c
14
$1
*214

2
50o.
500.

Nov.
Dec.
Nov.
Nov.
Dec.
Jan 119
Nov. 1
Nov. 1
Nov. 1

Nov. 15
Dec. 1
Marl'29

Oct. 21 to Oct. 31
Nov. 21 to Nov. 30
Holders of rec. Oct. 17a
Holders of ree. Oct. 190
Holders of rec. Nov. 206
Holders of rec. Dec. 20
Holders of roe, Oct. Ila
Holders of reo. Oct. lba
Holders of rec. Oct. 13a

Holders of rec. Nov. 7
Holders of rec. Nov. 200
Holders of rec.Feb.1919a

California Packing Corp. (quar.) 
Calumet & Ilecla Cons. Copper Co. (qu.)

Canadian Bronze, corn. (guar.) 
Preferred (guar.) 

$1
$1
$1
141

Dee. 15
Dec. 15
Nov. 1
Nov. 1

Holders of reo. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Oct. 18
Holders of rec. Oct. 18

Preferred (guar.) 
Preferred (guar.) 

Hall (W. F.) Printing (guar.) 
Hamilton Bridge, Prof. (guar.) 

144
134
250.
14

Nov. 1
Febl'29
Oct. 31
Nov. 1

Holders of rec. Oct. 20a
Hold. of rec. Jan. 19 '29a
Holders of reg. Oct. 20
Holders of rec. Oct. 15

Canadian Converters, Ltd. (quar.) 
Canadian Dredge & Dock, corn. (No. 1)

141
50e

Nov. 15
Nov. 1

Holders of rec. Oct. 31
Holders of rec. Oct. 16

Hartford Times, Inc., partici. pref. (qu.)
Hart Schaffner, Marx. Inc. (quar.) 

75e.
*$2

Nov. 15
Nov. 30

Holders of rec. Nov. I
*Holders of rec. Nov. 15

Common (extra) 250 Nov. 1 Holders of rec. Oct. 16 Hawaiian Comm'l & Sugar (extra) 0250. Nov. 5 *Holders of rec. Oct. 25

Preferred (quar.) 
Canadian Fairbanks-Morse, Ltd.,pf.(qu)

14
h14

Nov. 1
Dec. 15

Holders of rec. Oct. 16
Holders Of rec. Nov. 30

Hazeltine Corp. (guar.) 
Hershey Chocolate Corp., cony. pf. (411.)

•25o.
$1 

Nov. 24
Nov. 15

'Holders of rec. Nov. 5
Holders of rec. Oct. 25a

Canadian Vickers, Ltd., pref. (guar.)...
Canfield Oil-

'151 Nov. 1 *Holders of rec. Oct. 15 Prior preferred (guar.) 
Hibbard, Spencer Bartlett & Co. (mtble)

1%

350.
Nov. 15
Nov. 80

Holders of rec. Oct. 250
Holders of rec. Nov. 23

Common (guar.) 2 Dec. 31 Holders of rec. Dec. 20 Monthly 350. Dec. 28 Holder" of reo. Dec. 21

Preferred (guar.) 14 Dec. 31 Holders of rec. Dec. 20 Higbee Co.. 1s1 pref. (guar.) 144 Nov. 1 Oct. 20 to Nov. 1

Capital Securities Co., pref. (quar.)- -
Cast Iron Pine ew (qu.) (No. 1)- -Co..

do.

52 4c
.50e.

Nov. 1
Dec. 15

Holders of rec. Oct. 22
"Holders of ree. Dec. 1

Hollander (A) & Son. Inc., corn. (tlu.) --
Hollinger Cons. Gold Mince ------ --

624e.
5e.

Nov. 15
Nov. 3

Holders of rec. Nov. la
Holders of rec. Oct. 17

Castle (A. M.) & (guar.) •75c. Nov. 1 *Holders of rec. Oct. 20 Holly Sugar Corp., pref. (guar.) 144 Nov. I Holders of rec. Oct. 16
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Name of Company.
Per
Cent.

When
Payable.

Boots Closed
Days Inclusive Name of Company.

Per
Cent.

When
Payable

Books Closed .
Days Indtuire.

Miscellaneous (Continued). Miscellaneous (Continued).
Hood Rubber, 7)4% pref. (guar.) "61.88 Nov. 1 'Holders of rec. Oct. 20 Nichols Copper. common 500. Dec. 15 Holders of reo. May 24Seven per cent preferred (guar.) •13( Nov. 1'Holders of rec. Oct. 20 Noma Electric Corp. (guar.) *40c. Nov. 1 *Holders of reo. Oct. 15
Horn & Hardart of N.Y. (guar.) "37.34c Nov. 1'Holders of rec. Oct. 11 North American Invest. km.). (No. I)._ *11 Nov. 20*Holden of rect. Oct. 31
Extra "25e. Nov. 1 "Holders of rec. Oct. 11 North Central TExes Oil 'guar.) 150, Dec. 1 Hollers of rec. Nov. 10

Hupp Motor Car Corp., com. (guar.).- 50o. Nov. 1 Holders of rec. Oct. 15a Northwest Engineering (guar.) *50c Nov. 1 *Holders of ree. Oct. 15
Corn . (payable In corn. stock) .1234 Nov. 1 Holders of rec. Oct. 15 OtIstocka, Ltd., A & B (go.) (No. 1)___ "123ic Nov. 15'Holders of rec. Oct. 31

Imperial Royalties Co., pref. (mthly.) -- 114 Oct. 30 Holders of rec. Oct. 25 Oil Well Supply. Pref. (guar.) 14( Nov. 1 Holders of ree. Oct. Ile
Class A preferred (monthly) 150. Oct. 30 Holders of rec. Oct. 25 Oliver Union Filters. class A (guar.).- *500. Nov. 1 *Holders of rec. Oct. 17

Independent Oil & Gas (guar.) 3730 Oct. 31 Holders of rec. Oct. 156 Oppenhelm, Collins & Co. (quar.) Si Nov. 15 Holders of rec. Oct. 26a
Indiana Pipe Line (guar.) $1 Nov. 15 Holders of rec. Oct. 26 Oppenheimer (S.) & Co.. pref. (guar.) _ $2 Nov. 1 Holders of rec. Oct. 20

Special $5 Nov. 15 Holders of rec. Oct. 26 Outlet Company. com. (guar.) $534 Nov. 1 Holders of rec. Oct. 206
Industrial Finance Corp., Pref. (quar.). 144 Nov. 1 Holders of rec. Oct. 19 First preferred (guar.) Nov. 1 Holders of rec. Oct. 20a
International Cigar Machinery (guar.) - - Si Nov. 1 Holders of rec. Oct. IR Second preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 20
Internat. Combustion Engine, corn. Km.) 50e. Nov. 30 Holders of rec. Nov. 190 Pacific Coast Biscuit, corn. (guar.) *25e. Nov. 1 *Holders of reo. Oct. 13
Int. Cont. Invest. Corp. com. (qu.) "25e.Jan 1'2  Preferred (guar.) *87 44 c Nov. 1 *Holders of rec. Oct. 13
Common (guar./ "25c. Aprl'2  Pacific Finance Corp., el. A & B pf.(gu.) '50e.Nov. 1 *Holders of rec. Oct. 20Common (guar.) "25e.Jly 11  Chum C 634% pref. (guar.) *4044c Nov. 1 *Holders of rec. Oct. 20International Harvester, Pref. (quar.).. 1 g Dec. Holders of rec. Nov. Sa Class I) 7% Pref. (quar.) 04344 Nov. 1 *Holders of rec. Oct. 20

International Nickel. pref. (guar.) 134 Nov. Holders of rec. Oct. 106 Pacific Steamship, pm?. (guar.) 411.75 Nov. 1 *Holders of rec. Oct. 13International Paper, corn. (guar.) 600. Nov. 1 Holders of rec. Nov. la Packard Motor Car Co. (monthly) 25e. Oct. 31 Holders of rec. Oct. 15aInternational Printing Ink. com. (qu.)__ 5244c Nov. Holders of ree. Oct. 15a Monthly 25c. Nov.30 Holders of rec. Nov. 15aPreferred (guar.) 411.50 Nov. *Holders of reo. Oct. 15 Paragon Refining, class A (guar.) *75c.Jan. 2*Holders of rec. Dec. 15Internat. Safety Razor, class A (quar.)__ 60e. Dec. Holders of rec. Nov. 14a Park & TlIford (guar.) 75e.Ja 14'29 Holders of rec. Dec. 210Class B 750. Dec. Holders of rec. Nov. 14a Stock dividend (guar.) el la 14'29 Holders of rec. Dec. 29.International Shoe. pm?. (monthly).- _ 500. Nov. Holders of rec. Oct. 15a Quarterly 75e. Ap14'29 Hold, of rm. Mar. 29 '290Preferred (monthly) 50e. Dec. Holders of rec. Nov. 15a Stock dividend (guar.) Cl Ap14'29 Hold. of rec.Mar. 29 '290Interstate Iron ds Steel. corn. (guar.)._ $1 J'n151 Holders of rec. Jan .5'29a Penmans, Ltd., common (guar.) 51 Nov. 15 Holders of rec. Nov. 5Intertype Corp.. corn. (gum.) 25e. Nov. 1 Holders of rec. Nov. la Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 22Italo Petroleum Corp. pref. (qu.) (No. I) 1)4 Nov. Holders of rec. Oct. 15 Perfection Stove (monthly) 3734c.Oct. 31 Holders of rec. Oct. 20e1Jaeger Machine (guar.) *6234c Dec. *Holders of rec. Nov. 16 Monthly 37 44 0. Nov. 30 Holders of rec. Nov. 204Kalamazoo Stove (Stock dividend) e50 Nov. Monthly 37;40. Dec. 31 Holders of rec. Dec. 208Kaufmann Dept. Stores, Inc., corn. (flu.) 3744e. Nov. Holders of rec. Oct. 10a Phillips-Jones Corp., pref. (guar.) 144 Nov. 1 Holders of rec. Oct. 208Kaynee Co. (extra) •12340 Jan 11 *Holders of rec. Dec. 20 Pick (Albert) Barth & Co., part pf. (qu.). 4334c. Nov. 15 Holders of rec. Oct. 25Common (extra) *1234c Apr l'2 *Holders of rec. Mar. 20 Piggly Wiggly West States. A (guar.)._ '3744c Nov. 1'Holders of reo. Oct. 20Common (extra) *1244c July1'2 *Holders of rec. June 20 Pitney Bowes Postage Meter-
Kayser (Julius) eit Co., corn. (qua?.).. $1.25 Nov. Holders of rec. Oct. 15a Common (guar.) (No. 1) 15e. Nov. 1 Holders of rec. Oct. 24Kelsey-Hayes Wheel, Pref. (guar.) 14( Nov. Holders of rec. Oct. 22a Pittsburgh Plate Glass (stock div.) Dec. 1 *Holders of rec. Nov. 15Keystone Watch Case, pref. (qua?.).. -- 87440.Nov. Holders of reo. Oct. 18a Pittsburgh Steel Co., pref. (guar.) 154 Dec. 1 Holders of rec. Nov. 100Kidder Peabody Acceptance Corp.- Postum Co., Ine., com. (guar.) 75e. Nov. 1 Holders of rec. Oct. 15aClass A preferred 2)4 Nov. Holders of nso. Oct. 15 Prairie Pipe Line (guar.) 334 Oct. 31 Holders of roe. Sept. 296% preferred B 3 Nov. Holders of rec. Oct. 15 Procter & Gamble Co., com. (guar.) "12 Nov. 15'Holders of roe. Oct. 25
Second preferred (No. I) 3 Nov. Holders of rec. Oct. 15 Pro-phy-lac-tle Brush, corn. (extra).... 50e. Nov. 15 Holders of rec. Oct. 31

Kinney (G. R.) Co.. pref. (guar.)  2 Dec. Holders of rec. Nov. 200 Prospect Hill Apartments, Inc.. pref.__ 3 Nov. 1 Oct. 16 to Nov. 1
Kirby Lumber. cemmon (guar.) 144 Deo. 1 Holders of rec. Nov. 30 Prudence Co., Inc., pm?. series of 1926._ 334 Nov. 1 Holders of rec. Oct. 20Kodel Elec. & Mfg., pref. (guar.)  "35e. Nov. "Holders of rec. Oct. 19 Prudence Co.. Inc., pm?. (guar.) 13i J an 15'29 Holders of rec. Dec. 31a
Krim (8. H.) & Co., com. (guar.) 25e.Nov. Holders of rec. Oct. 15a Pullman Co. (quar.).  134 Nov. 15 Holders of rec. Oct. 3I6
Corn. (payable In special pref. stock). 500. Nov. Holders of rec. Oct. 15a Pullman, Inc. 'guar.) $1 Nov. 15 Holoers of rec. Oct. 24aSpecial preferred (guar.) •150. Nov. *Holders of rec. Oct. 15 Pyrene Manufacturing, com. (guar.) _ _ _ 2 Nov. 1 Oct. 20 to Oct. 31

Kruskal & Kruskal (guar.) 313(c. Nov. I Holders of rec. Oct. 310 Quaker Oats, pie?. (guar.) •1yi Nov. 30"Holders of rec. Nov. 1
Lakey Foundry & Machine (guar.)..... 500.Oct. 3 Holders of rec. Oct. 20 Qulseett Mills. preferred •3 Dee. 1 *Holders of rec. Nov. 21
Extra  100.Oct. 31 Holders of rec. Oct. 20 Reed (C. A.) Co.. class A (guar.) 50e. Nov. 1 Holders of rec. Oct. 20Landay Bros., claim! A (guar.) 750. Nov. 1 Holders of roe. Oct. 15a Rice-Stlx Dry Goods, common (guar.)._ 3734c Nov. 1 Holders of rec. Oct. 15Landers. Frary & Clark (guar.)  75e. Dec. 31 Holders of rec. Dec. 22a Richardson Co. (guar.) 112 Nov. 15 *Holders of rec. Oct. 31Lane Bryant, Inc., pref. (guar.) 14( Nov. 1 Holders of ree. Oct. 13 Extra 'Si Nov. 15'Holders of use. Oct. 31Lanaton Monotype Machine (guar.).- 134 Nov. 30 Holders of rec. Nov. 20a Richfield 011 (guar.) 500 Nov. 15 Holders of rec. Oct. 200Lehigh Portland Cement. corn. (guar.)._ 62 )4c Nov. 1 Holders of rec. Oct. 136 Preferred (guar.) •434(0 Nov. 1 *Holders of rec. Oct. 5Lehn & Fink Products (guar.) 750.Dec. 1 Holders of rec. Nov. 15 Richmond Ice Co. (guar.) '6234c Nov. 1 *Holders of rec. Oct. 15Lindsay Light. pref. (guar.) *1 g Oct. 31 *Holders of rec. Oct. 12 Extra 'Sc Nov. I 'Holders of rec. Oct. 15Lion 011RefinIng (guar.) *500.Oct. 27'Holders of rec. Sept. 28 Robin a. & W.). Preferred (guar.) •1m Nov. 1 'Holders of rec. Sept. 30Liquid Carbonic Corp. (guar.) $1 Nov. 1 Holders of rec. Oct. 2flaExtra 250. Nov. 1 Holders of rec. Oct. 20a St. Joseph Lead (guar.) 50e Dec. 20 Dec. 9 to Dec. 20Loew's Boston Theatres (guar.) 15e. Nov. 1 Holders of rec. Oct. 20 Extra 25c Dec. 20 Dec. 9 to Dec. 20Loew's Incorporated, pref. (guar.) 51.6234 Nov. 15 Holders of rec. Oct. 27a St.. Lawrence Flour Mills, pref. (du.) 134 Nov. 1 Holders of rec. Oct. 20Loose-Wiles Biscuit. com. (guar.) 400. Nov. 1 Holders of rec. Oct. 18a Salt Creek Producers Assn. (guar.) 750 Nov. 1 Holders of mc. Oct. 15aLord & Taylor, common (extra)...... 5 Dec. 10 Holders of rec. Nov. 17a Savage Arms, 2nd pref. (guar.) •134 Nov. 15*Holders of rec. Nov. 1let preferred (quar.) -  134 Dec. 1 Holders of rec. Nov. 17a Savannah Sugar, com. (guar.) $1.50 Nov. 1 Holders of rec. Oct. 152nd preferred (guar.) 2 Nov. I Holders of rec. Oct. I7a Preferred (guar.) 14( Nov. 1 Holders of rec. Oct. 15Los Angeles Investment (quar.)....... *3e. Nov. 10 *Holders of rec. Oct. 15 Schulte Retail Stores, com. (guar.) 87440 Dec. 1 Holders of rec. Nov. 150Louisiana Oil Refining, pref. (quar.)-- 61.625 Nov. 15 Holders of rec. Nov. la Common (payable In com. stock) tag Dec. 1 Holders of rec. Nov. 15McCall Corp. (guar.) 75e.Nov. 1 Holders of rec. Oct. 20a Common (payable in corn. stock) fig Mar '29  McCord Radiator Mfg., el B (quar.)... "500. Nov. 1 *Holders of rec. Oct. 26 Scott Paper. pref. series A (guar.) 134 Nov. 1 Holders of rec. Oct. 17McCrory Stores Corp.. pm?. (guar.).- 134 Nov. 1 Holders of rec. Oct. 20a Preferred, series B (guar.) 134 Nov. 1 Holders of rec. Oct. 17McIntyre Porcupine Mines (guar.) 25c. Dec. 1 Hodlers of rec. Nov. 1 Seaerest Laundry, corn. (qua?.)...... 25c Nov. 1 Holders of rec. Oct. 27Macy (R. FL) & Co., Inc., new stk. (qu.) 50e.Nov. 15 Holders of rec. Oct. 26a Preferred (guar.) 14( Nov. I Holders of rec. Oct. 27Mallinson (H. R.) & Co., Inc., pt. (qu.) 1)4 Jan 2'29 Holders of rec. Dec. 20a Sears, Roebuck & Co. (guar.) 6234c Nov. 1 Holders of rec. Oct. 15aManhattan Rubber Mfg. (quar.) '62)4c Oct. 31 *Holders of rec. Oct. 15 Quarterly (payable In Mock) el Nov. 1 Holders of rec. Oct. 150Extra *50e. Oct. 31 *Holders of rec. Oct. 15 Quarterly (payable in stock) el Feb119 Hold. of rec. Jan.15 '29aMassey-Harris Co., pm?. (guar.) 1)4 Nov. 15 Holders of rec Oct. 31 Quarterly (payable in stock) el Myl '29 Held, of rec. Apr. 13 '29aMaytag Co., pref. (guar.) 44 Nov. 1 Holders of rec. Oct. 15 Securities Corp. General, com. (gM.) - - - 'Si Nov. 1 'Holders of rec. Oct. 19First preferred (guar.) $1.50 Nov. 1 Holders of rec. Oct. 15 Preferred (guar.) 'Si 75 Nov. 1 *Holders of rec. Oct. 19Melville Shoe, com. (guar.) (No. 1)- --- • 250. Nov. 1 HcIders of rec. Oct . 20a Seeman Brothers, Inc.. corn. (quar.) 50c Nov. 1 Holders of rec. Oct. 15First and second pref. (guar.) (No. 1). $1.50 Nov. 1 Holders of rec. Oct. 20 Common (extra) 50c 3-15-29 Hold'rs of rec. Mar.1190Mercantile Stores Co., Inc., corn. (q) - $1.25 Nov. 15 Holders of rec. Oct. 31 Selby Shoe. corn. (guar.) 55c Nov. I Holders of rec. Oct. 15Preferred (guar.) 14( Nov. 15 Holders of rec. Oct. 31 Preferred (attar.) 144 Nov. 1 Holders of rec. Oct. 15Merck Corp., preferred (guar.) $1 Jan 2'29 Holders of rec. Dec. 17 Preferred (guar.) •13i Feb 1'29'Holders of rec. Jan. 15'29Mercury Mills, Ltd pref. guar.) _ _ _ _ 134 Nov. 1 Holders of rec. Oct. 15 Preferred (guar.) •14iM ay 1 '29'Holder, of rec. Apr. 15'29Metropolitan Chain stores. Pref. "qu.)__ 14( Nov. 1 Holders of rec. Oct. 19 Beton Leather, corn. (guar.) *50c Nov. 1 *Holders of rec. Oct. 16Metropolitan Royalty Corp. (No. 10o. Nov. 1 Holders of rec. Oct. 20 Shepard Stores. Inc., el. A (guar.) 75e Nov. 1 Holders of rec. Oct. d22Miami Copper Co. (guar.) 3734e. Nov. 15 Holders of rec. Nov. la Class A (guar.) 75c Febl 29 Hold. of rm. Jan. 20 29Mid-Continent Petroleum, pref. (guar.). *1 Dec. I *Holders of rec. Nov. 15 Class A (guar.) 750 May129 Hold. of rec. Apr. 20 29MInneap.-Honeywell Regulator, pt. (qu) 1)4 Nov. 15 Holders of reo. Nov. 3 Silver (Isaac) & Bros., pref. (guar.)._ 144 Nov. 1 Holders of rec. Oct. 20Mirror (The), pref. (guar.) 4.1,‘ Nov. 1 'Holders of rec. Oct. 25 Sinclair Consol, Oil Corp., pref. (quar.) - $2 Nov. 15 Holders of rec. Nov. laMohawk Mining (guar.) $3 Dec. 1 Holders of rec. Oct. 31 Skelly Oil (guar.) *500 Dec. 15'Holders of rec. Nov. 15Monroe Storm, Inc., pref. (guar.) 1 g Nov. 1 IIcIders of rec. Oct. 27 Skinner Organ (guar.) '6234c Nov. 1 'Holders of rec. Oct. 25Montgomery Ward & Co., corn. (qu.)... $1 Nov 14d Holders of rec. Nov. 36 Skouras Bros., class A (guar.) 75c Nov. 1 Holders of rec. Oct. 25Morison Electrical Supply (guar.) $2 Nov. 1 Holders of rec. Oct. 15 Spiegel. May, Stern Co., Inc.. corn. (qu.) 75e Nov. I Holders of rec. Oct. 16Morris (Philip) & Co.. Ltd., Inc. (qu.)_.

Motor Products Corp., corn. (qu.) 
25e.Ja
•500.

n. 16'29
Nov. 1

Hold. of ree. Jan. 2 19a
*Holders of rec. Oct. 19

6)4% preferred (guar.) 
Standard Commercial Tobacco, com ,

'134 Nov. 1 *Holders of ree. Oct. _16

Preferred (guar.) 411.25 Nov. I *Holders fo ree. Oct. 19 class B (payable In class B corn. stk.) 10 Nov. Holders of rec. Oct. 19aMunsingwear, Inc. (guar.) 75e. Dec. 1 Holders of rec. Nov. 15a Standard Investing Corp.. pm?. (guar.). 1.3734 Nov. I Holders of rec. Oct. 27Mulrhead Cafeterias. Ltd., corn. (du.)  
Preferred (Quar.) 

•200.
*25e.

Nov. 1
Nov. 1

*Holders of rec. Oct. 15
*Holders of rec. Oct. 15

Steel Corp. of Canada, corn. & Pfd.(gu.).
Stover Mfg. & Engine. pref. (guar.)-

14(
•14(

Nov. 1
Nov.

Holders of rec. Oct. 6
'Holders of rec. Oct. 19Mullins Manufacturing, Wet (qua?.) 2 Nov. 1 Holders of rec. Oct. I5a Stroock (8.) & Co. (guar.) .1.75e Dee. 2 *Holders of rec. Dec. 10Murphy (G. C.) Co. (guar.) 25e. Dec. 1 Holders of rec. Nov. 21 Sun Oil, pm?. (guar.) 134 Dec. Holders of rec. Nov. 106

Nash Motors Co. (guar.) 
Extra 

National American Co., Inc. (guar.)._
National Bankitaly Co. (extra.) 
National Bellas Hess, pm?. (guar.)
National Biscuit, com. (guar.) _ _
Common (extra) 
Preferred (quar.) 

National Brick, pref. (guar.) 
National Carbon, pref. (guar.) 
National Casket, common 

$1
500.
50c.
*50e.
14(
$1.50
50c.
13(
134
2

111.50

Nov. 1
Nov. 1
Nov. 1
Janl '29
Dec. 1
Jan. 15
Nov. 15
Nov. 30
Nov. 15
Nov. I
Nov. 15

Holders of rec. Oct. 200
Holders of rec. Oct. 200
Holders of rec. Oct. 15o
*Holders of rec. Sept. 15
Holders of rec. Nov. 2Ia
Holders of rec. Dec. 31a
Holders of rec. Oct. 31a
Holders of rec. Nov. 16a
Holders of rec. Oct. 31
Holders of rec. Oct. 19

*Holders of rec. Nov. 1

Super Maid Corp., com. (guar.) 
Supertest Petroleum, ordlnarY 
Ordinary (extra) 
Common 
Common (extra) 
Class A preferred 
Class B preferred 

Swan-Finch Oil Corp., Pref. (guar.).-
Teck-Hughes Gold Mines, Ltd 
Telautograph Corp.. corn. (guar.) 
Texas Corporation (guar.) 
Thompson (John R.) Co. (monthly) 

•75e
25e.  
25e. 
250.  
25e.  
334  
3

'433'c
150.
20o
750,
300.

Nov.

flee. 1
Nov. 1
Nov. 1
Jan. 1
Nov. 1

*Holders of rec. Oat. 19
Holders of rec. Oct. 13
Holders of rec. Oct. 13
Holders of rec. Oct. 13
Holders of rec. Oct. 13
Holders of rec. Oct. 13
Holders of rec. Oct. 13

*Holdesr of Me. Nov. 10
Oct. 18 to Oct. 31
Holders of ree. Oct. 15a
Holders of ree. Nov. 23a
Holders of rec. Oct. 236Nat. Dairy Products, corn. (In corn. stk.) •11 Jan 2'29 *Holden of rec. Dec. 5 Monthly 30e Dec. 1 Holders of rec. Nov. 250Nat. Dept. Stores, 1st pref. (guar.)._

Second preferred (guar.) 
13(

•19„/
Nov. 1
Dec. 1

Holders of rec. Oct. 15a
'Holders of rec. Nov. 15

Tidal Osage Oil (special) 
Tide Water OIL pm?. (guar.) 

•62.50
134

Nov. 1
Nov. 15

*Holders of rec. Oct. 24
Holders of rec. Oct. 13eNational Lead, pref.. class B (guar.)._ 134 Nov. I Holders of rec. Oct. 196 Tobacco Products Corp.. class A 'guar.) $1.78 Nov. 15 Holders of reo. Oct. 26*National Recording Pump (guar.) 75o. Nov. 1 Holders of rec. Oct. 22 Troxel Mfg., common (guar.) $1.50 Nov. 1 Holders of rec. Oct. 20National Tea, pref. (guar.) 144 Nov. I Holders of rec. Oct. 15 Preferred (guar.) 1M Nov. 1 Holders ot ree. Oct. 20National Tile, corn. (guar.) 75e. Nov. 1 Holders of rec. Oct. 15 Tung Sol Lamp Works, corn. (qua?.)... •2013. Nov. I *Holders of rec. Oct. 20NauheIm Pharmacies, Inc., pref. (guar.) 6234e. Nov. 1 Holders of rec. Oct. 17 Common (extra) 500. Nov. 1 Holders of rec. Oct. 20Neirmer Bros.. Pref. (guar.) 144 Nov. I Holders of rec. Oct. 15 Ci21,88 A (guar.) •45.5. Nov. 1'Holders of rec. Oct. 20Nestle-LeMur Co., el. A (gu.) (No. 1) .

Newberry (J. J.) Realty. pref. (guar.)._
Newberry (J. J.) Co., pm?. (guar.) 

50e.

el

Nov. 15
Nov. 1
Dee. I

Holders of rec. Nov. 1
*Holders of rem. Oct. 15
*Holders of rec. Nov. 15

Class A (extra) 
Union Buffalo Mills, common 

First preferred 

*50e.
0,6
•3H

Nov. 1
Nov. 15
Nov. 15

*Holders of ree. Oct. 20
*Holders of rec. Nov. 8
*Holders of rec. Nov. 8New Jersey Bond& Mtge., Pref. (quar.) -

New Jersey Zinc (guar.) 
13
*2

Nov. 1
Nov. 10

Holders of rec. Oct. 15
*Holders of rec. Oct. 20

Second preferred 
Union Guarantee Mtge., corn. (quar.).

•24i
SI.

Nov. 15
Jan 2'29

'Holders of rec. Nov. 8
Holders of rm. Dec. 15New Process Co., pref. (guar.) "$1.75 Nov. 1 *Holders of rec. Oct. 26 Coin. (extra, $1 Jan2 '29 Holders of rec. Dec. 15New River Co., pref. (guar.) $1.50 Nov. 1 Holders of rec. Oct. 15 Union Mortgage, corn, (guar.) $2 Jan2 '29 Holders of reo. Dee. 15Preferred (acct. accum. dividends) -- - 81.50 Nov. 1 Holders of rec. Oct. 15 Common (extra) *2 Jan 229 Holders of rec. Dec. 15New York Air Brake (guar.) 75e. Nov. 1 Holders of rec. Oct. 4a 6% preferred (guar.) 134 Jan2 '29 Holden of Fee. Dec. 15N.Y. Hamburg Corp. (No. 1) •$1.25 Oct. 29 *Holders of rec. Oct. 15 Union Oil of Calif. (guar.) 50c. Nov. 10 Holners of rec. Oct. 18aN.Y. & Honduras Rosario Mining (qu.). 250.Oct. 27 Holders of rec. Oct. 17 6fnlon Storage (guar.) 82 (4c Nov. 10 Holders of rec. Nov. 1Extra 25e.Oct. 27 Holders of rec. Oct. 17 United Buscult of Amer.. com. (guar.)._ 400. Dec. 1 Holders of rec. Nov. I7aNew York Merchandise, corn. (qua?.).. 50e. Nov. 1 Holders of rec. Oct. 20 United Biscuit. pm?. (guar.) 144 Nov. 1 Holders of DSC. Oct. litaPreferred (guar.) 14( Nov. 1 Holders of rec. Oct. 20 United Bond. Ltd., Toronto, common_ *73i  N. Y. Realty & Impt.. pm?. (guar.)... _ "11.50 Sept. 29 "Holders of rec. Sept. 12 Participating preferred •3y4  

Niles-Dement-pond Co. pref. (du.). •134 Dec. 31 *Holders of rec. Dee, 21 Participating pm?. (verde. dist.) •1

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



2332 FINANCIAL CHRONICLE [VOL. 127.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Mi scene neous (Concluded).
United Cigar Stores of Amer., pl. (quar.)
United Corp., partic. pref. (qu.) (No. 1)

Participating preferred (extra) 
United Milk Crate. class A (quar.) 
United Paperboard, pref. (guar.) 
Preferred (guar.)  

134
*25c.
•15c.
•50c.
$1.50
$1.50

Nov. 1
Nov. 1
Nov. 1
Deo. 1
Jan6'29
Ap15'29

Holders of rec. Oct. 15,
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
'Holders of rec. Nov. 15
Hold, of rec. Jan. 2 '290
Hold, of rec. Apr. 1 '290

United Piece Dye Works. % pf.(qu.)_
United Profit-Sharing, pref 5

Jan2'29
Oct. 31

Holders of me Dee. 200
Holders of rec. Sept. 29a

United Verde Extension Mining (qu.)-- - 50c. Nov. 1 Holders of rec. Oct. 5a
U. S. Asbestos, corn. (quar.) (No. 1) 750. Nov. 1 Holders of rec. (lot. 20

Preferred (quar.) 15 Nov. 1 Holders of rec. Oct. 20
U. b. & British Internat. Co.. Pref. (qu.) 750. Nov. 1 Holders of rec. Oct. 15
U. 8. Bond & Share. common (extra) __.• $2.50 Dec. 1 'Holders of rec. Nov. 15

Participating preferred (extra) •50c Deo. I *Holders of rec. Nov. 15
U.S. Cast Iron Pipe & Fdy.. corn. (qu.). 234 Dee. 15 Holders of rec. Dec. la
Preferred (guar.) 15( Dec. 15 Holders of rec. Dec. to

U. S. & Foreign Sec. Corp.-
First and second pref. (quar.) $1.50 Nov. 1 Holders of rec. Oct. 11

U.S. Industrial Alcohol. corn. (guar.)._ $1.25 Nov. 1 Holders of rec. Oct. 15

U. S. Petroleum (quar.) *lc. Dec, 10  
U.S. Print. dr Llth. 2d pref. (quar.)-- -- 1% Jan1'29 nee 22 to floe

Universal Leaf Tobacco, corn. (quar.)- - 75e. Nov. 1 Holders of rec. Oct. 19aa
Universal Pipe & Radiator. pref (qu.).. $1.75 Nov 1 mere UI rec oct. Joe
Utah Radio Prod. (num.) (No. 1) •30e Nov. 1 'Holders of rec. Oct. 21
Vanadium Corp. of Amer. (guar.) 75c Nov. 1 Holders of rec. Nov. 1

Extra $1 Dec. 1 Holders of rec. Dec. la

Vancouver West Drug 65.5% prof •1% Nov.
Vapor Car Heating. pref. (oner.) 1% Dec. 1 Holders of roe. Dec. la

Venezuelan Petroleum tquar.) Sc. Nov. 1 Holders of rec. Oct. 31a

Vick Chemical (qual.) $I Nov. Holders of rec. Oct. 16a

Victor Talking Machine, corn. (quar.)- $1 Nov. Holders of rec. Oct. la

Prior preference (quar.) $1.75 Nov. Holders of rec. Oct. la

1.6 cony. pref. (quar.) 51.50 Nov. Holders of rec. Oct. la

Va.-Carolina Chem., prior pref. 'quar.).. 1' Dec. Holders of the. Nov.d16a

(V.) Vivaudou, Inc.. pref. (qual.) Nov. Holders of rec. Oct. 15a

Vorclone Corp., pref. (guar.) *70c. Nov. I 'Holders of roe. Nov. 1

Wagner Elec. Corp.. corn. (quar.) $1.50 Dec. Holders of rec. Nov. 15

Wayagamack Pulp & Paper, corn. (qu.). 75c. Dec. Holders of rec. Nov. 15

Web Holding Corp., cla.ss A & B (qual.) 50c. Oct. 3 Holders of rec. Sept. 30

Weber dc Hellbroner. Inc., pref. (guar.). 15( Nov. Holders of rec. Oct. 15

Weetinghouse Air Brake (quar.) 50c Oct. 3 Holders of rec. Sept. 290

Weetinghourre Elec. & Mfg. coin. (guar.) $1 Oct. 3 Holders of roe. Sept. 28a

Weston (George), Ltd., pref. (gear.). - - 15 Nov. Holders of rec. Oct. 20

White Sewing Machine, pref. (quar.) $I Nov. Holders of rec. Oct. 19a

Willy, Overland Co., common (guar.)._ 30c Nov. Holders of rec. Oct. 22a

Wire Wheel Corp., common (No. 1)- -- - 411 Dec. 1 *Holders of rec. Det. 1

Class A (participating dividend) Dec. 1 *Holders of rec. Dec. 1

Preferred (quar.) 51.75 Jan 12 Holders of rec. Dec. 20

Witberow Steel, 1st pref. (quar.) 4,1 Dec. *Holders of rec. Nov. 26

2d preferred (No. I) Dee. *Holders of rec. Nov. 26

Woolworth (F. W.) Co., corn. (quar.).. $1.25 Dee. Holders of rec. Nov. 100

Wrigley (Wm.) Jr. Co., corn. (mthly.) 25c Nov. Holders of rec. Oct. 20

Common (monthly) 260. Dee. Holders of rec. Nov. 20

Wright Hargreaves Mining (quar.)__ 2Mo.Nov. Holders of rec. Oct. 16

Yellow & Checker Cab, corn. A (mthly.).. 6 2-3c Nov. Oct. 26 to Oct. 31

Common clam A (monthly) 6 2-3e Dee. Nov. 26 to Nov. 30

Zenith Radio (qual.)  *62 lic Nov. 'Holders of rec Oct 20

• From unofficial sources. 1 The New York Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. 0 The

New York Curb Market Association has ruled that stock will not be quoted ex-

dividend on this date and not until further notice.

O l'rensfer books not closed for this dividend. d Correction. e Payable in stock.

Payable in common stock. g Payable In scrip. h On account of accumulated

dimueeds. J Payable in preferred stock.

1 Associated Gas & Electric dividends payable in cash or In class A stock as

follows, On class A stock at rate of 234% of one share of class A stock for each

share held.
o Payable In common stock but subject to stockholders meeting Oct. 15.

a Payable In common stock but subject to stockholders' meeting Oct. 16.

National Dairy Products declared four per cent, on common stock payable in

corn, stock In quarterly Installments of one per cent. each beginning Jan. 2. 1229.

n Schulte Retail Stores declared 2% In stork, payable 54% quarterly.

V To recommend a distribution of one ordinary share and one preferred share of

Tobacco Securities Trust. Ltd., for each eight ordinary shares of British-Amer.

Tobacco Co.
to Leas deduction for expenses of dePositary •

ApproximatelY •
s At rate of i% per annum from Jan. 1 to Oct. I. 1928.

Weekly Return of New York City Clearing House.-

Beginning with Mar. 31, the New York City Clearing House

Association discontinued giving out all statements previously

issued and now makes only the barest kind of a report. The

new return shows nothing but the deposits, along with

the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 20 1928.

ClitaHne House
Mecabors.

*Capital.
• Btapliu et
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ X $

Bank of N. Y. & Trust Co___ 6.000.000 13.207.600 59,282,000 10,437,000

Bank of the Manhattan Co___ 12,500,000 19,418.400 141,420,000 32,559,000

Bank of America Nat. Assoc-. 25.000,000 37,173,100 132,694,000 49,833.000

National City 10102 90.000,000 74,502.900 a807,187.000 170,757,000

Chemical National Bank 6,000,000 20,399,100 134,208,000 8,222,000

National Bank of Commerce_ 25,000,000 47,428,200 301.921,000 49,231,000

Chat.Phenix Nat.Bk .&Tr.Co. 13,500,000 15.109,000 152.532,000 45,386.000

Hanover National Bank 5,000,000 26,904,000 119,116,000 2,871.000

Corn Exchange Bank 11,000,000 17,959.200 174,325,000 31,963,000

National Park Bank 10.000.000 25,310,000 127,690.000 9.478.000

First National Bank 18.000.000 88.893,100 258.366.000 11,985,000

Amer. Exchange Irving Tr.Co. 40,000.000 52,705,900 357.076,000 46,569.000

Continental Bank 1,000,000 1,492.000 6,742,000 600,000

Chase National Bank 60.000,000 78,803.990 b549,265,000 70,018,000

Fifth Avenue Bank 500.000 3,308.200 25,456.000 703,000

Garfield National Bank 1,000,000 1,920,300 15,620.000 411,000

Seaboard National Bank 9,000.000 12,734,200 120,634,000 8.802,000

Rate Bank & Trust Co 5,000,000 6,828,900 36,356,000 60,378.000

Bankers Trust Co 25,000.000 75,541,800 c334,475.000 81,149,000

U. S. Mortgage & Trust Co 5,000.000 6,385.300 55.638.000 6,365,000

Title Guarantee & Trust Co 10,000,000 22.922.800 37,062,000 3,121,000

Guaranty Trust Co 40,000,000 60,479.400 d436,158.000 82.159.000

Fidelity Trust Co 4,000,000 3,681,800 39,715,000 5,122,000

Lawyers Trust CO 3,000,000 3,935.200 17,221,000 2,388.000

New York Trust Co 10,000,000 25,180,100 137,531,000 31,193,000

Farmers Loan & Truss Co-___ 10,000,000 22,416,300 el 12,115,000 21,659.000

Equitable Trust Co 30.000,000 27,116.400 1315,340,000 44,058,000

Dolonial Sank 1,400,000 3.915,300 29,345,000 7.339,000

Clearing Non-Member.
liderthanles Tr. Co., Bayonne_ 500,000 793,200 3.289.000 5,737,000

.1......1... Ann A AA nnn •Ints A ca xnn A nao 170 Ann Mel .101 11111

Includes deposits In foreign branched: (a) S275,597.000; (b) $14.700,000; (a) $65.-
50.010: (d) $00,997,000; (e) 52.030,000: (r) 108,441,000.
'Al per offl qal resorts: National. Oct. 3 1928; State, Sept. 28 1928; trust coin

panics, Sept. 28 1928.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-

lowing are the figures for the week ended Oct. 19:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, OCT. 19 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk. Notes.

Res. Deo.,
N. Y. and
Elsewhere.

Der•Other
Banksand
7'rustCos.

Gross
Deposits.

Manhattan- $ $ $ $ $ $
Bank of U.S 154,820,600 31,200 2,164,200 24,651,400 1,441,000 155.139,600

Bronx Borough- 20,258,000 7.400 695,000 734,000  20,873,000

Bryant Park Bank 2,040,000 81,400 140,500 154,100 2,110,700

Chelsea Each. Bk.. 22,227,000_ 1,967,000 645.000   22,089.000

Grace National___ 17,228.477 5:000 78,277 1,417.828 1,198,192 14,872.624

Harriman Nat'L_ 35,119,000 20.000 761,000 4,177,000 918,000 38.084.000

Port Morris 4,239,300 36,800 100,000 230.400   3.828,900

Public National__ 112.507,000 22,000 2.209,000 7,083,000 4,756,000 108,573.000

Brooklyn-
Fleet National__ 19,329,500 31,200 446,000 2,197,500 274,500 18,536,400

Municipal 49,672,900 29,200 1.594,700 3,969,700 32,500 46,967,100

Nassau National_ 21,478.000 80,000 320,000 1.735,000 450,000 20,465.000

Peoples National_ 8,430,000 5,000 145,000i 642,000 90,000 8,764,000
7.1,11-11,51 NTAtinnt.1 R Oct, nnn v'l can, ,cc can 'VI non 9 ?AA 200

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res. DC p.,
N. Y. and
Elsewhere.

DM Other
Banks and
Trust Cos,

Gross
Deposits.

Manhatlan-- $ $ 3 $ $
American 49,963.900 736,200 11,560.900 28,400 55,434,100

Bank of Europe & Trust 17,087,277 130,385 868.149   16.387,874

Bronx County 23,464,302 676,402 1.892,409   23,827,840

Central Union 251,209,000 *29,882,000 5,002.000 3,013,000 258,429,000

Empire 75,540.200 *4,590,600 4,380,300 3,793,200 73,522,900

Federation 17,632,818 217,172 1,277,243 285,095 17.985,130

Fulton 16,412,000 *2,126,600 386,200   16,525,400

Manufacturers 285,416,000 2,593,00049,922,000 1,959,000 281,325,000

United States 80,276,164 4,116,667 7,085.856   66,983,638

Brooklyn-
Brooklyn 63,459,300 1,699,800 10,394,000   66,137,900

Kings County 27,291,379 1,948,465 2,652,943   25,656,084

Bayonne, N.  N J,'-.._ 

*Includes amount with Federal Reserve Bank as follows: Central Union, $29.-

161,000; Empire. $2,972,000; Fulton. 62,017,300.

Boston Clearing House Weekly Returns.-In the

following we furnish a summary of all the items in the

Boston Clearing House weekly statement for a series of weeks

BOSTON CLEARING HOUSE MEMBERS.

Oct. 24
1928.

Ghanees from
Previous Week

Oct. 17
1928.

Oct. 10
1928.

$ $

Capital 84.150,000 Unchanged 84.150.000 84,150,000

Surplus and profits 109.923,000 Unchanged 109,923.000 108,501,000

Loans. disc'ts dr investls 1,106,968,000 -3,843,000 1,110,811,000 1,105.125.000

Individual deposits 706,675.000 -2,082,000 708.757.000 676,874,000

Due to banks 146.085.000 -3,958,000 150.043.000 147,834,000

Time deposits 275.633.000 -1,476.000 277,109.000 27b,113,000

United States deposits- 12.471,000 +3.100,000 9.369,000 8,475,000

Exchanges for Clg. House 30,398.000 -6.488.000 36.886.000 28,387.000

Due from other banks._ _ 91.492,000 +9,111.000 100,603,000 84,093,0®

Pes've In legs. deposithes 84,901,000 +204,000 84,697.000 83,172.000

Cash in bank 9,862.000 -75,000 9,937,000 9.846,000

Res' ve excess In F. R. Ilk. 1,094,000 +262,000 832,000 900.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Oct. 20, 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."
Beginning with the return for the week ending May 14, the

Philadelphia Clearing House Association discontinued showing
the reserves and whether reserves held are above or below require-
ments. This will account for the queries at the end of the

table.

Two Ciphers (00)
omitted.

Week Ended Ott. 20 1928.

Members of Trial
P.R. System Companies.

1928.
TOIL

Oct. 13
1928.

Oct. 6
1928.

Capital  
Surplus and profits- --.
Loans, dlseta. & Invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits....
Time deposits 
Total deposits 
Res, with legal depos_ -
Res. with F. R. Bank.
Cash in vault • 
Total res. & cash held_
Reserve required 
Excess reserve and cash

In vault 

57,225.0
175,552,0

1,034,579,0
45,243,0
101,498,0
135,199,0
622,279,0
207,698,0
985,176,0

68.685,0
9,911,0
78.596,0

$
9,500,0
18,441,0

104,194,0
959,0
556.0

3,473,0
48.839,0
27,573.0
79,885.0
9,019.0

2,446.0
11,485,0

66,725,0
193,993.11

1,138,773,0
46,202,0
1021)54,0
138,672,0
671.118,0
235,271.0

1,045.061,0
9,019,0

68,685.0
12,357,0
90,061.0

7

66,725,0
193,979.0

1.143,967,0
42,525.0
96,120,0
136.905,0
650.754,0
232,789.0

1,020,448,0
9,667,0

67,487,0
12,739,0
89.893,0

7

66,725,0
192.323,0

1,146,365,0
43,434.0
102,124,0
140,323,0
651,892,0
236.487,0

1,028,701,0
9,130,0

67,888.0
12,271,0
89 089,0

• Cash In vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 25 and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for theLatest week appears on page 2298, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 24 1923.

Oct. 24 1028. Oct. 17 1928. Oct. 10 1928. Oct. 3 1928. Sept.26 1928. Sept. 19 1928. Sept. 12 1928 Sept. 5 1928. Oct. 261927.

RESOURCES. $ $ $ $ $ 5 $ $ •Gold with Federal Reserve agents 1,180.352,000 1,207.448,000 1.198,568.000 1,178.312.000 1,214,889.000 1,167,332.000 1,143,470,000 1,082.429,000 1,623,253,000Gold redemption fund with D. S. Treas. 68,558,000 72,282,000 69,439.000 69,947,000 65.503,000 71,730.000 68.645,000 66.351,000 42,028,000
Gold held exclusively agst, F. R. notes 1,248,910,000 1.279,730.000 1,268,007.000 1,248,259,000 1,280,392,000 1,239.062,000 1.212.115.000 1,148.780.000 1,665,281,000Gold settlement tune with P. R. Beard. 703,047,000 677,753,000 682,992,000 688,054.000 666.714,000 720.346,000 678,301.000 751,338.000 634,885,000Gold and gold certificates held by banks_ 690.373,000 678.629,000 673,726.000 680.322.000 685,896,000 666.482,000 738.530.000 709.031,000 656,886,000
Total gold reserves 2,646,230.000 2,636,112,000 2,624,725,000 2.616,635.000 2,633,002,000 2,625,890,000 2,628,946,000 2,609,149,000 2,957,052,000Reserves other than gold 132,034,000 133,275,000 128,213.000 134.766.000 138.082,000 142,366,000 141,999.000 138,148,000 135,793,000
Total reserves 2,778,294,000 2,769,387,000 2,752,938,000 2,751,401.000 2.771.084.0002,768.256.000 2,770,945.000 2,747,297.000 3,092,845,000Non-reserve casb 57,487,000 56,192,000 50,266,000 53,801,000 56.174.000 59,044,000 59,878.000 52,206,000 61,137,000Mlle discounted:
Secured by U.S. Govt. obligations . _ 553,393.000 559.984.000 609,355,000 616.087,000 610,143.000 671,977,000 656,035.000 852,032,000 236,428.000Other bills discounted 358.534,000 365.826,000 384,047,000 409.831,000 400.623.000 421,856.000 413,211,000 428.085,000 165,970,000
Total bills discounted 911,927,00 935.810,000 993,402,000 1,025,918,000 1,010,766,000 1,093,833.000 1,069,246,000 1.080,117,000 402,398.000Bills bought In open market 401.478,000 379.403.000 331,768,000 309,976,000 263.419.000 237.189.000 211,160.000 188,796.000 301,111,000U. B. Government securities:
Bonds 53,412,000 53.071.000 53,271,000 53,149,000 53,377.000 53,005,000 53.362.000 53.883.000 261.876,000Treasury notes 125,667,000 124,3311,000 86,281,000 90,363,000 89.222.000 87.976.000 87,886,000 87.026,000 124.941,000Certificates of Indebtedness 51,968,000 53,955.000 87,160.000 87,092,000 86,433.000 83,746,000 80,096.000 65,476,000 123,813,000

Total U. S. Government securities 231,047,000 231.365,000 226,712,000 230,604.0001 229.032.000 224,727,000 221.344.000 208,385,000 510,630,000Other securities (see note) 3.730.000 5,280,000 4,580,000 4,580.0001 4,580.000 4.580.000 2.020.000 990.000 620,000

Total bills and securities (808 nws) 1,548,182,000 1,551.864,000 1,556,462,000
  1.571.078.000l1.507.797.000  

1.560,329.000 1.503.770.000 1,474,288,000 1,214,759,000Gold held abroad 
Due from foreign banks (see note) 732.000 574,000 574.000 574.000 573.000 573.000 572 000 571.000 564,000Uncollected items 734,235.000 975,181.000 716,985,000 780,349.000 689,785.000 818,337.000 771.589.000 881.587,000 688,277,000Rank premises  60.513,000 60,493,000 60.368,000 60.318.0001 60,320.000 60,314,000 60,305.000 60.255.000 59,774,000All other resources 8,449,000 10,473,000 9.135,000 8,909,000 8,841,000 8.457.000 9.190.000 8,981.000 13,159,000
Total resources 5.187.892,000 5,424,164,000 5,146.728,000 5,226,430,00015,094,554.000 5,275.310,000 5.176.249.000 5.025.275.000 5,130,515.000LIABILITIES.

W. R. notes In actual circulation 1,710,409,011 1,717,050,000 1,725,212,000 1.703,6.0, 1,681,581,000 1.679,521.000 1.688.267.000 1,701.035.000 1,702,999,090Deposits
Member banke-reserve account 2,321,838.000 2,358,874,000 2,313.195.000 2.349.553.000 2,315,812.000 2.300,534,000 2,348,676.000 2.273.343,000 2,351,870,000Government 25,240,000 6,210,000 3,194,000 32,569, 12,699.000 45,379,000 9,617.000 8.946.000 19,794,000Foreign banks (see note) 6.683.000 6.945.000 5,266,000 5.942.0001 7.337.000 7,459.000 5.952.000 6,347,000 8.359,000Other deposits 20,703,000 23.085,000 24,101,000 25,926,0001 30,302,000 45,580.000 23,875.000 16.941,000 23,928,000
Total deposits 2,374,473,000 2,395,114.000 2,345,756,000 2.413.990. 2,366,150.000 2.458.952.000 2,388,120.000 2.305.577.000 2,403.951,000Deferred availability items 689,914,000 900,479,000 666.067.000 700,191,000 638.620,000 730.605.000 694.925.000 615 257.000 646,615,000Capital paid In 145,928,000 145.677.000 145.588,000 143.658.0 , 1 145,618,000 145,376.000 144,986,000 144,924.000 131,293,000Surplus 233.319,000 233,319,000 233.319,000 233.319.000 233,319.000 233,319.000 233,319,000 233.319.000 228,775,000All other liabilities 33,851,000 32.525.000 30.786.000 29.642.111 29.266.000 27.537,000 26.632,000 25,163,000 16,882,000
Total liabilities 5,187,892,0005.424,164,000 5.146,728,000 5.226,430, i 11 5,094,554,0005.275,310,111 6.176.249.000 5.025.275.000 5,130,515,000Ratio of gold reserves to deposits and
F. Ft.. note liabilities combined 64.8% 64.1% 64.5% 63.6% 65.1% 63.5% 54.5% 65.1% 72.0%Ratio of total reserves to deposits and
F R. note liabilities combined 68.0% 67.3% 67.6% 88.8% 68.5% 66.9% 68.0% 68.6% 75.3%Oontingent liability on bills purchased
for foreign correspondents 

---
262,421,000
----

258,979,000 268.863.000 267.83 272,886.000 274,054,11 i 277.265 279,049.000 194,886,000
 
 

Dtstria...fon op Maturities- $ s $
- -

$ $ $ $ $ $1-15 days bills bought In open market _ 119,115,000 132,637.000 114,237,000 121,609,000 97,048, 93,229,000 97,147, 90,527.000 125,700,0001-15 days bills discounted 770,683,000 800.659.000 880,385.000 887.007,000 863,522,000 924.738.000 899.027.000 899.167.000 330,843,0001-15 days U S. certif. of Indebtedness. 4,461,000 4.126,000 4,275.000 5,380.000 4.330.000 2.308.000 16.375.000 2,115.000 158,0001-15 days municipal warrants 20,000113-30 days bills bought in open market. 39.703,000 37.781,000 30,570,000 30,889,000 3.5.433,000 34,741,000 36,551.000 29.577.000 66,361,00016-30 days bills discounted 38,516,000 37,457,000 35.788,000 39.193,000 44.257,000 57,735.000 54,108,000 57,716.000 17,524,00016-30 days U. S. certif. of indebtedness.
16-30 days municipal warrants 
111-80 days bills bought in open market. 129,392,000 98.808.000 73.628.000 57,777,000 43,168,000 39,882.000 40,301,000 37.230,000 59,583,00031-60 days bills discounted 57,780,000 56.490,000 54,174.000 55.401.000 57,729,000 65,552,000 69.054.000 78,090.000 31,467,000111-60 days U. S. certif of Indebtedness. 11,598,000 11.058,000  
51-60 days munlelpal warrants 100,00001-90 days bills bought In open market. 114,293,000 105,813,000 107.588.000 94,304,000 81,424,000 63.5.51.000 31.622,000 22.660,000 45,566,00001-90 days bills discounted 29,251,000 27,942,000 31,357,000 34,308,000 37,780.000 37.258,000 38,781.000 36,717,000 17,276,00001-90 days U. S. certif. of Indebtedness_ 26,000 32.805.000 37,759.000 40.583,000 45,324.000 745.000  
01-90 days municipal warrants.  30,000 30,000 30,000 30.000  
Over 90 days bills bought fn open market, 4,975,000 6.370,000 5.7311.000 5,397,000 8.344,000 5.806.000 5.536,000 6,802,000 3,901,000Over 90 days bills discounted 15.691,000 13.262,000 11.698.000 9.732.000 7.478.000 8.550.000 8.276,000 8.427,000 5,288,080Over 90 days certif. of Indebtedness 35,911,000 38,745,000 50,080,000 43.953,000 41.250.000 36.114,000 62.976.000 83.361.000 123,655,000Over 90 days municipal warrants 30.000 30.000 30,000  

F. R notes received from ComPtrollor- 2.912.632,000 2.883,012.000 2,872.293,000 2,864.043,000 2.859.232,000 2.848.579,000 2,850.462.000 2.811.418,000 2,928,021,000W. R. notes held by F. R Agent 798,150,000 769,460.000 772.041,000 773,720,000 774,385,000 786.025.000 776,996.000 766.585.000 803,235,000

2,114.482.000 2.113,552,000
-

-
2,100,251,000

-
2.090.323.0002.084.847,000 2.082,554.000 2.073.466.000 2,044.832,000 2,124,786,000

Issued to Federal Reserve Banks 

How Secured-
__....-

By gold and gold certificates 343.587,000 346.568.000 346.568 000 344.067,000 344,067,000 341.567.000 341,321.000 341,321,000 400,994,000Gold redemption fund 92.470,000 92,350,000 02.755,000 98,510,000 91,105.000 88,588.000 91,016.000 92,994,000 95,597,000Gold fund-Federal Reserve Board__ 741,315,000 768,520,000 759,245.000 735.735,000 779,717.000 737,179.000 711.133.000 648.114,000 1,126,722.000By eligible paper 1,257,740,000 1.244,281,000 1,270,638,000 1,291,675.000 1,214,971.000 1.277,362.000 1.236,448.000 1,226,166,000 674,931,000
Total   2.438 092 nnn 2. 411 799 nnn

_
v dal] onrt Anil n Ann 057 MA9 een (9/1 MA9 dell 11114 nnn 9 970 OIR non 9 905 500 MP, 905 124 nen

NOTE -Beginning With the statement of Oct. 7 1925. two new Item were added In order to show separately the amount of nalauees nem .Inroad and amountaduettiforeign correspondents. In addition, the caption "All other earning assets," previously made up of Federal Intermediate Credit bank debentures, was changed to"Other securities." and the caption "Total earning meets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of thediscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. It was stated, are the only items Included therein.

WEEKLY STATEMENT op RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF ROSINESS OCT. 24 1028
Two ciphers (00) mins&
Federal Reserve Bank of- Total. Boston.

-
New York. Phila. Cleveland. Richmond Atlanta. Chic, Co. St. Louts. Aftnneap. Kon.Cits Dallas. SanFros.

RESOURCES $ $ $ $
- -

5 5 5 $ 5 $ 5 $ 23016 with Federal Reserve Agents 1,180,352,0 123,446,0 174,800,0 82,654,0 153,363,0 34,293.0 62.762,0 253,934,0 22,896,0 44,586,0 41,930,0 24,376.0 161,312.030Id redo fund with U.S. Tress 68,558,0. 6,008,0 16.959,0 7.442,0 4,949,0 2,527.0 5,334,0 6,337,0 6,082,0 4.122,0 2,705.0 2,097,0 3,996.0
1,248,910.0 129,454,0 191,759.0

-
90.096,1 158,312.0 36.820,0 68.096,0 260,271.0 28,978.0 48.708,1 44.635,0 26,473.0 164,308,0

Gold held excl. asst. F. R. notes
aold settle't fund +Alb V.R.Board 708,947,0 60,436,0 214,795.0 50.066,0 55,637,0 27.576.0 11,885,0 142,255,0 22,606,0 20,481,0 33,089,0 27,668.0 40,453,0bold and gold certificates 690,373.0

-
35,514,0 448,447,0 27,914,0 46,444,0 8,189,0 4,466.0 60,478,0 8,982,0 5.520.0 6.150,0 7,123,0 31,148.0

2,646.230.0 225,404,0 855,001,0
-

188,076,0 260,393,0 72,585,0 84,447,0463,004,0 60.566,0 74,709,0 83,874,0 61,264.0 236.907,0
Total gold reserves 

Reserre other than gold 132.064,0 15,071,0 22,586,0 7,352.0 11,959,0 8,406,0 13.213,0 16,062,0 15.502.0 1.854.0 5,482,0 5,646.0 8,931.0

Total reserves 2 778.294,0 240,475,0 877,587,0 174.428,0 272.352,0 80,991,0 97.660,0479,006.0 76,068,0 76.563,0 89,356,0 66.910,0245,838,0Pon-reserve cash 57,487,0 7,331,0 17,074,0 945,0 3,233,0 3,718,0 4,134,0 8,296,0 3,355,0 1,113,0 2,102,0 2,541,0 3,645,031111 (Recounted:
See. by U.S. Govt. obligations 553,393,0 17,867,0 155,646,0 63.644,0 47,659,0 21,880,0 23,048,0 101,311,0 23.932,0 13.506,0 18,032,0 14.783. 52,085.0Other bills discounted 358,534,0 15,132,0 91,607.0 14,822,0 29.367.0 24.756.0 53.827.0 42,206.0 22,931,0 7,055,0 21,400,0 10,057 25,374,0

911,927.0 32,999,0 247.253,0 78,466,0 77,026,0 46.636,0
-

76,875,0 143,517,0 46,863,0 20,581,0 39,432,0 24,840.0 77,459,0
Total bIlle discounted 

Bills bought Is open market 401,478,0 44,238,0 121,454,0 19,131,0 36,647,0 19,112,0 21.553,0 29.336,0 9,465,0 16,522,0 22.806.1 20,356.0 39,848,017. B. Government seourItles:
Bonds 53,412,0 702,0 1,384,0 585,0 548,0 1,152,0 270,0 19.927,0 7,125.0 4,519,1 8.5060 9.653.0 42.0Treasury notes 125,667,0 3,809,0 29,966,0 11.003.0 29,347,0 1,400.0 3.816,0 8,630,0 12,057,0 4,989,0 1,902.0 4,824,0 13,924.0DertifIcates of Indebtedness 51,988.0 2,488,0 19,182,0 9.484,0 3,958,0 872.0 1.261,0 5,663,0 1,594,0 1,1980. 1,075,0 2,526,0 2,689,0

231,047,0 8,999,0 50,532.0
-

21,072,0 33,851,0. 3,424,0 5,347,0 34.220.0 20,776,0 10,700.0 11,482,0 16.003.0 16.635.0
rota' II. 14. Gov't securities 
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glIISOURCES (Concluded)-
Two Ciphers (00) omitted.

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mtnneap. Kan.City. Dallas. San Fran,

Other seeutitles 

Total bills and securitlee 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

Totalresources 

F. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits  

Total deposits 
Deferred availability items 
Capital paid in 
Surplus  
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspond'ts

Pi R. notes on hand (notes reed
from F. R. Agent less notes in
circulation 

3,730,0
$
200,0 30,0

$
500,0 3,000,0

1,548,182,0
732,0

734,235,0
60,513,0
8,449,0

84,236,0
37.0

70,731,0
3,824,0
171,0

419,438,0
376,0

199,289.0
16,675,0
1,294,0

118,699,0
47.0

57,625,0
1,752,0
153,0

148,524,0
52,0

67,405,0
6.806,0
1,346,0

69.172,0
25.0

59,680,0
3,661,0
378,0

103,775,0
21,0

27,181,0
2,867,0
1,701,0

207,073,0
69,0

88,062,0
8.720,0
723,0

77,104,0
21,0

34,004,0
3,931,0
465,0

48,289,0
14,0

16,917,0
2,202,0
804,0

73,720,0
18,0

41,824,0
4,308,0
367,0

64,209,0
17,0

30,638,0
1.939,0
419,0

133,942,0
35,0

40,879,0
3,828.0
628.0

5,187,892,0

1,710,409,0

2,321,838,0
25,240,0
6,686,0
20,709,0

406.805,0

149,238,0

153,180,0
4,525,0
395,0
219,0

1,531,734,0

332,304,0

881,428,0
4,450,0
2.905,0
7,557,0

354,649,0

126,218,0

134,719,0
1,091,0
500,0
221,0

499,718,0

205,175,0

186,755,0
1,239,0
548,0

1,086.0

217,625,0

71,503,0

67,351,0
2,629,0
269,0
267,0

237,339,0

128,922,0

64,296,0
2,635,0
221,0
241,0

792,009,0

297,737,0

350,756,0
1,680,0
732,0

2,531,0

194,948,0

60,718,0

79,125,0
1,427,0
226,0
693,0

145,902,0

62,103,0

55,899,0
917,0
142,0
464,0

211.695,0

63.603,0

92,479.0
1,318,0
190,0
855,0

166,673,0

48,581,0

70,566,0
1,929,0
184,0
96,0

428,795,0

164,307,0

185,284,0
1,400,0
374,0

6.479,0

2.374,473.0
689,914.0
145,926,0
233,319,0
33,851,0

158,319.0
69,316,0
10,122,0
17,893.0
1,917,0

896,340,0
179,811,0
49,191,0
63,007,0
11,081,0

136,531.0
53,290,0
14,579,0
21,662,0
2,369,0

189,628,0
63,273,0
14,402,0
24,021,0
3,219,0

70,516,0
55,517,0
6.102,0
12,324,0
1.663,0

67.393,0
23,749,0
5,239,0
9,996,0
2,040,0

355,699.0
82.282,0
18,449,0
32,778,0
5,064,0

81.471,0
35,363,0
5,413,0
10,397,0
1,586,0

57,422,0
15,011,0
3,014.0
7,039,0
1,313,0

94,842,0
38,841,0
4,200,0
9,046,0
1,163,0

72,775,0
31,653,0
4,316,0
8.537,0
821,0

193,537,0
41,808,0
10,899,0
16,629,0
1,615.0

5,187,892,0

68.0

262,421,0

404,073,0

406,805,0

78.2

19,424,0

33,045,0

1,531,734,0

71.4

76,474,0

115.196,0

354,649,0

66.8

24,603,0

32,436.0

499,718.0

69.0

26,934,0

28.551,0

217,625,0

57.0

13,208,0

15,729,0

237,339,0

49.7

10,877,0

31.290,0

792,009,0

73.3

35,998,0

194,948,0

53.5

11,136,0

45,006,0 13,233.0

145,902,0

64.1

6,992.0

6,810,0

211,695,0

56.4

9,323,0

10,363.0

166,673,0

55.1

9,004,0

9,345,0

428,795,0

68.7

18,388,0

63,069.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGEN
TS AT CLOSE OF BUSINESS OCTOBER 17 1925.

Federal Reserve Agent at- Total. Boston. New York. P)iila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. MInneap. Kan.CUy. Dallas.

Two ciphers (00) omitted
F.R. notes reed from Comptroller
F. R. notes held by F. R. Agent__

F. R. notes issued to F. R. Bank_
Collateral held as security for
F. It. notes issued to F. It, Bk.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper _  

Total collateral 

2,912,632,0
798,150,0

242.893,0
60,610,0

722,280,0
274,780,0

204,454,0
45,800.0

271.756,0
38,030,0

113,151,0
25,919,0

220,972,0
60,760,0

460,313,0
117,570,0

90,881,0 84,652,0
16,930,0 15,739,0

$
102,626,0
28.660,0

74,478,0
16,552,0

San Froth

324,176,0
96,800.0

2,114,482,0

346,567,0
92,470.0
741,315,0

1,257,740,0

182,283,0

35,300,0
10,146,0
78,000,0
77,218,0

447,500,0

153,407,0
16,393,0
5,000,0

345,414,0

158,654,0 233.726,0

  50,000,0
8,877,0 13,363,0
73,777,0 90,000,0
76,635,0 112.486,0

87,232,0

6,690,0
3,603,0

24,000,0
59,949,0

160,212,0

27,100,0
5,162,0

30,500,0
98,356.0

342,743,0

2,934,0
251,000,0
172,651,0

73,951,0 68,913,0

7,600,0
2,296,0
13,000.0
56,292,0

14,167,0
2,419,0

28,000,0
34,878,0

73,966,0

4,070,0
37,860,0
62,004,0

57,926,0 227,376,0

17,303,0 35,000,0
3,573,0 19,634,0
3,500,0 106,678,0

45,181,0 116,676,0

2,438.092.0 200,664,0 520,214,0 159,280,0 265,849,0 94.242,0 161,118,0 426,585.0 79.188,0 79,464,0 103,934,0 69.557,0 277.988,0

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 th
e resources

and liabilities of the 632 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 2298 immediately followin
g which

we also give the figures of New York and Chicago reporting member banks for a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH 
FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS OCT. 17 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. AfInneap. Kan.Ctry. Dallas. San Fran,

$ $ $ 8 5 s $ s $ $ $ $ $

Loans and Investments-total 22,410,509 1,524.761 8.470,955 1,236,457 2,203.699 678,317 650,274 3.332,206 724,215 394,932 685,144 482,047 2,027,439

Loans and discounts-total 15,046,213 1,090.165 6,115,625 840,662 1.468.072 520,703 509,118 2,461,430 518,375 262,118 440,989 356.991 1,361,965

Secured by U. S. Gov't obliga'ns 120,082 11,409 39,965 5,760 21,938 2,565 2,725 19,647 3,322 2,486 3,264 2,267 4,734

Secured by stocks and bonds 6,630,384 399.204 2,894,379 444,378 628,208 180,058 140,465 1,059,720 211,164 80,505 117,617 90,326 384,360

All other loans and olveounts____ 9,195,747 679,552 3.181,281 390,524 817.926 338,080 365.928 1,382,063 303,889 179,127. 320,108 264,398 972,871

Investments-total 6,464,296 434,599 2.355,330 395,795 735,627 157,614 141,156 870,776 205,840 132,874 244,155 125,056 665,474

U. S. Government securities_ _ _ . 3,081,137 167,601 1,210,467 119,226 341.936 73,192 68,928 372,456 78,182 73.043 121,832 86,607 367,667

Other bonds, stocks and securities 3,383,159 266,998 1,144,843 276,569 393,691 84,422 72,228 498,320 127,658 50.831 122,323 38,449 297,807

Reserve with F. R. Bank 1,724,506 102,679 785,946 78,446 128,450 41,103 39,344 259,755 46,825 27,811 56,542 37,310 120,295

Cash I n vault 249,179 19,953 65,331 14.583 31,278 12,276 10,576 39,873 7,388 6,166 11,174 8,928 21,653

Net demand deposits 13,291,026 944.676 5,691,015 724,510 1,058,749 367,082 318,387 1.894,696 392,322 235,023 499,396 314,163 851,007

Time deposits 6,921.380 477,241 1,754,232 293,610 955,588 245,684 234,100 1,262.860 240,296 134,284 180,728 129,677 1,013,080

Government deposits 190,431 15,006 61,392 14,779 16.454 7,143 16.139 17,343 5,234 1,104 4,364 13,921 17,552

Due from banks 1,239,543 57,402 147,583 61,324 107,230 55,351 84,378 258,092 55,509 58,572 127,062 69,195 157.845

Due to banks 3,383.958 147,077 1,310,931 174,439 233.574 113,164 111,034 492,725 131,323 102,003 221,641 129,859 216,198

Borrowings Item F. R. Bank-total 720.010 19,343 254,394 53,563 61,262 20,666 48,448 105,230 33,256 16,237 19,420 16,986 71,205

Secured by U. S. Gov't obliga'ns_ 466.995 10.225 166.420 45,074 33,906 8,794 14,503 79,935 18,864 10.940 10,861 11,688 55,785

All other 253,015 9,118 87,974 8,489 27,350 11,872 33,945 25,295 14,392 5,297 8,550 5,298 15,420

ef limb, of renertlne hankm c39 35 77 47 70 64 31 92 29 24 64 44 54

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 21 1928

In comparison with the previous week and the corresponding date last year:

Oa. 24 1928. Oct. 17 1928. Oct. 26 1927. Oct. 24 1928. 0c1.17 1928. Oct. 26 1927'

Resources- Resources (Concluded)- $ $

Gold with Federal Reserve Agent 174,800,000 174.032,000 330,536,000 ()old he,d abroad 

Gold retlemp. fund with U.S. Treasury_ 16,959,000 18,576,000 11,430,000 Due from foreign banks (See Note) 376,000 218.000 213,000
Uncollected Items 199,289,000 279,696,000 166,825,000

191.759,000 193,508,000 341,966,000
Gold held exclusively ages F. R. notes_ Bank premises 16,675,000 16,675,000 16,276,000

Gold settlement fund with F. It Board__ 214,795,000 177,895,000 289,219,000 All other resources 1,294,000 1,163,000 4,621,000

Gold and gold certificate(' held by bank__ 448,447,000 440,429,000 393,328,000
1,531,734.000 1,628,689,000 1,569,783,000Total resources 

855,001,000 811,832,000 1,024,513.000Total gold reserves 
Reserves other than gold 22,580,000 22,038,000 24,656,000 LtaMfttIrs--

Fed', Reserve notes In actual circulation_ 332,304,000 337,556,000 361,972,000

877.587.000 833,870.000 1,049,169,000Tote, reserves Deposits-Meinber bank, reserve sect__ 881,428.000 905,153,000 933,776,000

Non-reserve caah 17.074.000 16,366,000 21,555,000 Government 4,450,000 663.000 5,159,000

Blins discounted- Foreign bank (See Note) 2,905,000 3,164,000 2.86.9,000

Secured by II. A. Govt. obligations... 155,646.000 193,806,000 68,348,000 Other deposits 7,557.000 8,232,000 15,505,000

Other bl,is discounted 91,607,000 104.503,000 42,076,000
896,340,000 917,212.000 957,303,000Total deposits 

247,253.000 298,309.000 110.424,000
Total bills discounted Deferred availability items 179.811,000 250,989,000 144,691,000

Bills bought In open market 121,454,000 131,402 000 99,152,000 Capital paid in 49,191,000 40,146.000 39,820,000

U.S. Government securities-
Surplus 63,007,000 63,007,000 61.614,000

Bonds 1,384,000 1.384,000 45,233,000 All other liabilities 11,081,000 10,779.000 4,383,000

Treasury notes 29,966.000 27.596,000 26,912,000
1,531.734,000 1,628.689.000 1.569,783,000

Certificates of indebtedness 19,182,000 20.260.000 29,403,000 Total liabilities 

Total U.S. Government securities_ ___ 50,532.000 49,210.000 101,548,000 Ratio of total reserves to deposit and

Other securities (See Note) 200,000 1,750,000 Fed', R oC ve note liabilities cow bleed_ 71.4% 66.5% 79.5%
Contingent liability on bills purchased

419,439,000 480,701,000 311,124,000
Total bills and securities (See Note).  

for foreign correspondents 76,474,000 65,936,000 54,206,000

NOTE -Beginning with the statement of Oct. 1 1925, two new Items were added in order to show separately the amount of balances held 
abroad and armunts due

So foreign correspondents. In addition, the caption, "All other
 earing assets,- previously made up of Federal Intermediate Credit Bank debentures, was changed to

"Other securities." and the caption, "Total earning assets" to "Total bills and 
securities." he latter term was adopted as a more accurate description of the total of

the discounts, accePtaneee and &MIMI lee acQuired Under the provision of 
Sections 13 and 14 of the Federal Reserve Act, which, It was Mated, are the only Items Included

therein.

(
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Aiaraters' Gazette,
Wall Street, Friday Night, Oct. 26 1928.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2324.
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 Od. 28.

Sales
"Jr
ll'eek.

Range for Week.

Lowest. Highest.

Range Since Jan. 1.

Lowest. " Highest.

Shares $ per share. S per share. $ per share.$ per share.

20 220 Oct 25 220 Oct 25 217% Sept 233 May
20 40% Oct 25 40% Oct 25 40% Sept 44 Jan

5,600 % Oct 24 34 Oct 25 % Oct, A Oct
280 100 Oct 20 10034 Oct 23 60 Feti101 Oct
670102 Oct 22 103 Oct 22 94 M 10534 May100 36 Oct 24 36 Oct 24 3234 July 43 Jan
40 48 Oct 20 50 Oct 20 38 Sep 56% Apr
100 61 Oct 24 61 Oct 24 58% Sep 69 Apr
100 8834 Oct 26 883-4 Oct 26 8834 Oc 96 Jan
3010234 Oct 2210234 Oct 22 98 Sep 10734 Mar
300315 Oct 22 318 Oct 20297% Fe 375 May
40 7594 Oct 26 7534 Oct 26 75 Sept 84% Feb
30 80 Oct 20 83 Oct 26 80 Oct 94 June
20 40 Oct 26 40 Oct 26 40 Oct 65 Mar
1001 6134 Oct 22 6334 Oct 22 6134 Oc 69 May

2,1001 834 Oct 24 1134 Oct 26 7 Aug 17% June
201 66 Oct 26 67 Oct 25 64 M 7834 Sept
30j365 Oct 2236634 Oct 22 340 July 440 May
260 136 Oct 25 136 Oct 25 136 Oct 136 Oct
30 80% Oct 26 8034 Oct 26 7934 Jun 86 Apr
100 80 Oct 24 80 Oct 24 75 July 82% June
20 334 Oct 22 334 Oct 22 2 M 534 Mar
10 86 Oct 22 86 Oct 22 8234 Aug 89 June
90 179 Oct 22 181 Oct 2417134 Aug 204% May
100 28% Oct 20 28% Oct 20 26 Feb 43 July
190 8434 Oct 20 8534 Oct 21 8134 Aug 90% June
20 45 Oct 23 45 Oct 23 40 Aug 70 Jan
420 26 Oct 25 30 Oct 20 20% Aug 39 May
50 9934 Oct 24 9934 Oct 24 99 Aug 111 Jan
20 100 Oct 26 100 Oct 26 100 Oct 10834 Mar100 7434 Oct 20 7434 Oct 20 70 Apr 89% Apr

9,600 134 Oct 241 4 Oct 26

100 80% Oct 221 80% Oct 22

Am Wholesale pre _ _100 40110
Andes Copper 52,000 3734
Art Metal Constr_ _ _ _10 12,300 27%
Assoc Dry G'ds 1st p1100 300 101
Atlantic Refining new.. _ 114500; 55%
Barker Bros pref _ _10 300 95%
Bucyrus-Erie pref (7) 10 100111%
Cent Alloy Steel pref _100 1 11034
City Investing 100 _ 147
Columbian Carbon rts__ 15,20 2%
Cons Cigar prof (7) 100 200 9934
Curtiss Aero rights 48,500 634
Cushman's Sons pref___* 220110%
Detroit Edison rights_ _ _ 2,1 14%
Durham Hos Mills 13_ _50 5,200 43,4
Elsenlohr Bros peel,. _100 2 9314
Elec Auto Lite prof_ _100 60 110
Elec Pr & Lt 40% paid 401214
Elkhorn Coal pref _ __ _50 2 124
Fairbanks Co pref _ _ _25 2 634
Fox Film rights  21,50 2%
Gen Cigar prof 100 30 120 

--Gen Gas & Elec cl B_ • 100 68
Pre( A (8)  100 1224
Prof A (7)  100109%
Pre( B (7)  100 105

Gen Am Tank Car rts_ _ _ 3%
Gen Motors deb (6) _ _100 100 109
Gen Ity Signal pref _ _100 10 106
Goodyear T & It rts__ __ 16,500 7
Gotham Silk Hos rights- 53,600 %
Grand Stores pref_ _ _100 100 115
Grant rights  11,900 2%
Guantanamo Sug P1-100 2 90
Hackensack Water pt_25 60 31
Harbison Walk Refrac_. 300 56
Holland Furnace  10.700 46%
Industrial Rayon • 2,200 132
Internal Silver 100 900 150

Preferred  100 40 120
Interstate Dept Stores_ 4,500 64%

Preferred   300130%
Johns-Manville pref_100 180118%
1CautmannDept Sts31214 1,500 30%
Kelley-Spring Tire new.. 900 21

Rights  152300, 14
Kreuger & Toll  113000 36
Manati Sugar 100 90 24
Melville Shoe • 700 65%
National Lead pf A...100 150 142

Preferred B 100 390 118
Nat'l Supply pref. _100 90 114%
Outlet Co pref 100 80 113
Pacific Ltg rights  200, 234
Pacific Mills 100 380 29
Pac Tel & Tel pref_100 100 119
Penick & Ford pref_ _100 50107%
Penna Coal & Coke_ _ _50 2,3001 9
Peoples Gas rights  9,9001 834
Pittsb Steel pref____100 6001 90
Pub Ser El & Gustpf _100
Rand Mines Ltd 
Rem Typewr 2d pf_ _100
Rhine Westphalia El Pr_
Sloss-Shef St & Jr pf.100
So Porto Rico Sug p1.100 15(1,131 Oct 22
Spans Chan' pref__._100 no; 98 Oct 20
Sun 011 pref 100 260 105 Oct 23
Underw Ell Fish pref _100 100 125 Oct 26
S thud 1r P&F ctfs_100 900260 Oct 22
Prof certificates_ _100 400 120 Oct 24

U S Tobacco *11,100 96% Oct 20
Preferred 100 90 136 Oct 22

United Dyewood pre( 100 20 6034 Oct 26
United Electric Coal-. 3,800 584 Oct 26
Utah Copper 10 30 190 Oct 20
Va Iron Coal & Coke_100 100 25% Oct 23
Preferred 100 340 47 Oct 2'

Warren Bros 1st pref.. 20 50 Oct 25
Wilcox Oil& Gas  2,500 184 Oct 2'
Bank, Trust & Insur-

ance Co. Stocks.
Bank of Commerce. .100 90 660 Oct 24676 Oct 22 550 FebBank of Manhattan. 100 30,810 Oct 23840 Oct 23,560 FebCorn Exchange Bank 100 10 730 Oct 23 730 Oct 23 660 MayEquit Tr Co of N Y_ _100 70 456 Oct 25 465 Oct 22 410 Jan
• No Par value. a Shillings. s Ex-filghtas

Par.
Railroads-

Albany & gesquell__ ill
Beech Creek RR 50
Brunswick Terminal Ms_
Buff Koch & Pitts_ ...A00

Preferred 10
Buff & Sitsquehanna_100

Preferred 100
Canada Southern_ _ _ _100
Caro Clinch & Ohio_ _100

Ctf stamped 100
Central RR of N J_ _ .100
Cleve 3. Pittsburgh_ _100
Cuba RR pref 100
Detroit & Mackinac pre
Erie & Pittsburgh_ _ _50
Havana Elec Ry •

Preferred 100
Hocking Valley 100
Joliet &Chi RR Co.....100
III Cent leased line_ ...100
RR secured stk ctf _100

Iowa Central 100
Morris & Essex 50
Nash Chatt & St L....100
N Y State Rys pref.. _100
Northern Central_ __ _5
Pacific Coast 1st pf__100
2d preferred 100

Vicksburg Sh & Pac.100
- Preferred III
Wheel & Lake Erie p1100

Indus. & Miscell.
Abraham & Straus rights
American La France &

Foarnite prof 100
Am M& Fdry pf (7) zwar 80 112 Oct 20 115 Oct 23 110% Oc 116 Jan

Oct 20 110 Oct 20 104 Ap1110% JulyOct 26 38% Oct 25 37% Oct 38% Oct
allOct 22 31% Oct 24 25% Jan 34% Apr

Oct 25 102 Oct 20 99% Aug 113% Apr
Oct 26 63% Oct 25 5534 Oc 63% Oct
Oct 25; 97 Oct 22 9534 Sept 101% June
Oct 22,111% Oct 22 110% 111 117 Apr
Oct 24'110% Oct 24 107 Jan 111% May
Oct 20 147 Oct 20 140 kl 152 June
Oct 22Oct2% Oct 2% Oct
Oct 22 100 Oct 22 98 Jan 108% June
Oct 25 9 Oct 2 6% Oct10% Sept
Oct 25 112 Oct 21 110 Sept 116% Mar
Oct 25 15% Oct 2 14% Oct 16% OctOct 23 5% Oct 23 3 Aug 8% MayOct 2 94 Oct 22 88% Jan 100% Feb
Oct 25 110 Oct 25108% Sept 110 July
Oct 22121% Oct 22 120% Jan 129% Apr
Oct 22 1234 Oct 22 1234 Sept 19 Feb
Oct 22 634 Oct 22 634 Oct 1334 Apr
Oct 2 3% Oct 20 2% Oct 4 Oct
Oct 20 120 Oct 20 11414 Sept 130 Mar
Oct 2 68 Oct 20 37 Jan 75 July
Oct 21122% Oct 20 121 Oct 144 Apr
Oct 22 109% Oct 22108% Jan 118 MayOct 25 105 Oct 25 105 Oct 114% May
Oct 24 3% Oct 20 334 Oct 4% OctOct 20 109 Oct 20 109 Oct 113 AprOct 20 106 Oct 20 104 Aug 115% FebOct 26 8 Oct 26 7 Oct 8 OctOct 2 1% Oct 20 % Oct 3% OctOct 23 115 Oct 23 107 June 115 OctOct 22 3% Oct 26 2% Oct 3% OctOct 26 90 Oct 26 90 July 107 JanOct 24 33 Oct 26 25% July 38% JuneOct 22 56 Oct 22 55 Oct 5734 OctOct 28 48% Oct 25, 46% Oct 48% OctOct 23 139 Oct 20 132 Oct 148 OctOct 24153 Oct 241 1126 June 196 JanOct 20120 Oct 20 119 Oct 131 JanOct 25 67% Oct 26 OctOct25 13 Oct

1% Oct 4 Oct

56 Jan 85% Oct

64% Octl 67%
130% Oct131Oct 23 120 Oct 2341834 Oct 122

Oct 23 31 Oct 26 30% Oct 34
Oct 23 22% Oct 25 21% Oct, 25Oct 23 114 Oct 25; A Oct; 114
Oct 22 384 Oct 251 36 Octi 401.4
Oct 25 24 Oct 25 24 Oct.: 41 JanOct 20 67 Oct 24; 64 Oct 70 SeptOct 24142% Oct 24,139 Jan:14734 MayOct 22 118 Oct 22 115 Ju1y1136 JanOct 25 115% Oct 23 114 Sept.119 JanOct 22 113 Oct 22,109 Sept11434 MayOct 25 24 Oct 25 24 Octr 214 OctOct 24 32 Oct 26, 25 Oct 3434 MarOct 22119 Oct 22 114 Oct1254 MaYOct 22 110 Oct 26 103 Oct 115 MarOct 20 10 Oct 22 8 AugI 144 JanOct 26 8% Oct 23 734 Oct 9 OctOct 22 90 Oct 22 8234 Sept; 96 Feb100108% Oct 20108% Oct 20 107 Aug;11034 Apr10 3634 Oct 26 364 Oct 261, 3614 Oct! 45 Jan10,113 Oct 25 113 Oct 25 101 Mar,12434 July8,000' 51 Oct 22 5134 Oct 22 50 Oct 53 Oct10010434 Oct 25104% Oct 25 10434 Oct123 Mar131% Oct 22131 Oct,14434 Aug98 Oct 20, 98 Oct 100 Aug1053.4 Oct 23 100 Jan 109% Apr125 Oct 26119 Mar126 Apr263 Oct 23'235 July 273 June120 Oct 24'120 Oct 128 June110 Oct 26 86 June 110 Oct136 Oct 22 127% Jan 139 June6934 Oct 25 4534 Jan 7434 Aug63 Oct 22, 5834 Oct 6734 Oct200 Oct 221120 Oct 200 Oct254 Oct 23 2534 Sept 50 May50 Oct 22 47 Oct 6234 Janso% Oct 25' 50 Jan 61 Apr

1934 Oct 25 1834 Oct 1934 Oct

Apr
Oct
Oct
Oct
Oct

770 June
940 May
763 Sept
599 May

New York City Realty and Surety Companies.
(All prices doilars Per sham)

Bid Ask Bid Ask 1 Bid Ask
Alliance R'Ity 75 85 Mtge Bond_- 160 170 Realty Aseoc's
Amer Surety. 260 270 N Y Title & (Bklyn) com 3)5 315
Bond & 54 0. 430 440 Mortgage__ y525 532 let pret____ 141 99
Lawyers Mtge 345 352 Rights ____ 7412 7611 2d pref ._ __ 93 95
Rights ____ 20 21 US Casualty_ 395 405 'Westchester,

Lawyers Title ! Title & Tr_i 725 --
& Guarantee 373 379

New York City Banks and Trust Companies.
(.411 prices dollars per share.)

Banks-N.Y.1 Bid Ask Banks-N.Y. Bid Ask Tr. Cos.-N.Y.; Bid ,4s3
America 176 180 Port Morris. _ 670 725 Central Union 1680 1700
Amer Union*. 225 235 Public 206 211 County 610
Bronx Bank*. 650 700 Seaboard __ _ - 800 815 Empire 450 458
Bryant Park' 275 325 Seventh 255 265 Equitable Tr_ 450 456
Central 210 214 Seward 174 180 Farm L & Tr_ 785 795
Century 200 230 State* 720 740 Fidelity Trust 390 405
Chase 591 596 Trade* 305 320 Fulton 580 610
Chath Phenix Yorkville_ 250 290 Guaranty...... 647 654
Nat Bk & Tr 565 575 Yorktown'... 220 240 Int'l Germanic 215 222

Chelsea Exeh• 295 305 Interstate_  280 288
Chemical_ _ 925 935 Brooklyn. Lawyers Trust .._

_ 1200 1400 First 575 625
_

Manufacturers
Commerce__ _ 653 658 Globe Exch•_ 300 320 New 325 par 228 232
Continental._ 540 570 Mechanics*.. 375 380 Murray BBL.I 280 290
Corn Exch _ 720 730 Municipal • _ 443 448 Mutual (W
Fifth Avenue..2200 2300 Nassau 455 470 cheater) 350 400
First 
Garfield 

4275
450

9310
550

People's 
Prospect 

1000
150 iio

N Y Trust... 775
Times Square 193

782
197

Grace 
Hanover 

500
1260 1300 Trust Cos.

Title On & Tr, 830
U S Mtge & Tr 545

850
560

Harriman 1075 1100 New York. United States 3275 3225
Liberty  280 290 Am Ex Iry Tr 442 447 Westcheet'rTr 1000 1100
Manhattan'... y760 790 Banes Corn'le
Rights _ _ 76 82 Banana Tr_ 430 450 Brooklyn.

National City 868 874 Bank of N 1 Brooklyn_ __ 1200 1300
Park 680 688 & Trust Co 735 745 Kings Co.... _2600 woo
Penn Exch.... 180 185 Bankers Trim 952 960 Midwood__ _ _I 270 290

Bronx Co 'Pr_ 415 440

*State banks. I New stock. z Ex-divi end. s Ex-stock dlv. y Ex-rights.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
trit.
Rate. Asked. Maturity.

int.
Rate. Bid. Asked,

Dec. 15 1928... % 991333 992$22 Sept.15 1930-32 314% 97"32 98331
Dec. 15 1928.... 4% 9925,2 9920,21 Mar. 15 1930-32 314% 97.823 98,33
Mar. 15 1929.... 3%% 99.522 942032,ID e. 15 1930-32 34% 97" 98311
Mar. 15 1929_ 3'4% 99"32 99"33; Sept. 15 1929 451% 100'n 100un
June 15 1929._ 43.5% 99"33 'CO 1

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct. 25

First Liberty LoanHigh 981,42 9814,2 983731 983.11 98"33
334% bonds of 1923-47--{Low. 081532 9 8"31 981333 981.33 98"33
(First 334)  Close 9S,.ss 983.31 981011 98.132 93"r2

Total sales in $1,000 units__ 2 97 131 140 101
Converted 4% bonds of (High

1932-47 (First 4s) _ .. _ _ Low_ -___ _ _ _ - ____ ____ ___ .
Close

Total sales in $1.000 units__ _ - - - - - --- - - -- - --- -- --Converted 43-4 % bondrigh 1012,2 1012,2 101 101 1012,2
of 1932-47 (First 434,) Low. 101 1012,2 101 101 101

(Close 1010,2 1012o 101 101 101
Total sales in $1,000 units_ _ _ 8 2 1 5 7

Second converted 4 % % IBigh -- -- -- -- ---- -- -- ---bonds 01 1932-47 (First Low. --_ ---- -- - - - - ...._ _
Second 434s) - -  
Total sales In $1,000 units ___ -- -- ---- ---- ---- - - --

Fourth Liberty Loan High
434 % bonds of 1933-38  Low_

101.,2
1012,2

101'u
101',2

101,,,
1012,2

1011,2
101.33

101.22
101'32

(Fourth 44s)  Close 101'32 101,32 101.32 101.33 101.32
Total sales in $1.000 units__ _ 38 81 213 79 20

Treasury 1 I g IN::: 112,32 112.32. 
low

1 h
iiiis. 1947-52"as

{ ,2 111111 i.o. ,3,2 111111":2
111.23 112.32

Close 11111,2 111.232 111"n 112'32 112.32
Total sales in $1,000 units_ _ _ 10 55 220 57 4

High 106103, 1063333 106.32 106"32 107
45, 1944-1954  Low_

{
106"22 106'32 1061.12 1061.32 106"32

Close 106.33 1061033 1061.32 106'.32 107
Total sales in $1,000 units_ _ _ 31 150 25 431 132

High
M s, 1946-1956  Low_

{ 10310,2
1033333

103..22
103.033

103.42
103"al

104.22
103,311

_ - -
- - - -

Cloee 103,333 103,333 103,433 104333
Total sales in $1,000 units___ 51 55 144 404

(High 99 9830. 99 99,13 9903,334s, 1943-1947 99 98",,ow_98 99 99.33 99,33
Close 99 083,33 99 99133 99,33Total sales in $1,000 units  10 10 25 150 25
High ____ 98,532 98". 99,22 ----•314s, 1940-1943  Low _

i
_ _ __ 98"n 98"98",,98",,98 98 - - - _

Close ____ 98,331 983533 99333 --Total sales In $1.000 units_ _ ___ 81 54 261

Oct. 26

983,33
9833:3
983333

32

10-11:2-
101
101

75

101.3s
101'32
101.33

39
112'33
1114333
112333

15
10822,t
10622,2
106"13

273
104
103.31
103.042

20
99.33
99,32
99353

50
99
99
99

25

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
11 4th 4%s 100.132 to 101.3

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 9-1604.84 11-16 for checks and 4.84% (4)4.85 for cables. Commercial on banks,sight, 4.84 7-1664.8414: sixty days, 4.803-4 g4.80 9-16: ninety days,4.78 11-1664.78 g , and documents for payment, 4.8004.80 9-16. Cottonfor payment, 4.83%, and grain for payment. 4.83%.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.90%@3.90% for short. Amsterdam bankers' guilders were 40.0534 @ 40.0834for short.
Exchange at Paris on London. 124.15 francs: week's range, 124.19 francshigh, and 124.12 francs low. The range for foreign exchange for the weekfollows:
Sterling. Actual- Checks. Cables.

High for the week  4.84 11-16 4.84 1-16Low for the week  4.84 17-32 4.84%
Paris Bankers' Francs-

Iligh for the week  3.9014 3.90%Low for the week  3 .90 A 3.90.AAmsterdam Bankers' Guilders-
High for the week 40.084 40.09%
Low for the week 40.05% 40.08%
Germany Bankers' Marks-

High for the week 93.82% 23.83
Low for the week 93.79% 23.81%

The Curb Market.-The review of the Curb Market isgiven this week on page 2325.
A complete record of Curb Market transactions for theweek will be found on page 2352.
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Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages—Page One

For sales during the week of stocks not recorded here, bee preceding page

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
Oct. 20.

Monday,
Oct. 22.

1324 13434 132% 1334
•10614 10734 •1064 11174
•101 10112 101 10118
110 110 110 110
73 74 75 75
*724 75 *72 75
7474 75 *75 7512
18914 1894 18812 190
129 12914 129 129
*55 56 .54 56
31: 312 312 312
*612 7 .612 7
5534 561_ 5538 56,4
57 57 5612 5612
.534 5.574 .5314 554
10238 10234 10134 102
984 984 984 994
2914 30 30 3212
4713 4712 47 47
*99 9912 .99 9912
5378 5378 534 544
85 85 *83 85
13918 13978 138 13838

•135 145 138 136

Tuesday, 1Wednesday, ThursdaY, FrIdaY,
Oct. 23. Oct. 24. Oct. 25. Oct. 26.

Sales
for
the

Week.

=—

STOCKS
NEW YORK STOCK

EXCHANGE

PIM SHARB
Range Since Jan. 1

On bade of 100-share lots

Lotoeet lityleut

PER SH ARS
lases for Preeioa.

Year 1927_ _ -

Lowest Highest

$ per share
x19012 1914
104 104
164 165
11114 11234
79 79
*70 711:
11134 111%
*71 74
654 614
8914 8914
3734 4038
21538 2184
18818 18112
11 1114
17 17

.40 43
*56 61
13 13
32 324
3312 3418
5018 5034
8512 8712
140 140

13134 13334 13138 13634 134 13614 13214 135

10712 10712 .10634 10734.10534 10/34'10634 10734
101 101 •10034 10114 10114 10118 10114 10118

.10712 111 110 111 110 111 .110 11434

*75 78 77 78 *75 80 *75 80
*724 75 *72 t 75 *7212 75 *724 75

734 75 74 7434 7312 74 7312 78

18638 1884 18514 18712 18612 187 18514 184
129 129 12918 12914 12814 129 12812 129

*54 56 .54 56 55 57 56 57

*334 4 *312 4 4 4 4 4

612 61s *6's 7 612 6,2 *638 7
5534 56 5512 56 56 57 56 5714

5618 5612 5614 5634 5614 564 5634 584
85314 554 *5312 54 5412 5412 *5.04 5578

10114 10138 101 102 10112 10114 10038 10112

99 994 9878 99 99 99 9838 9818

3012 3314 2914 3214 2919 3013 2712 24

4714 4712 47 47 46 46 46 46

.99 9912 *99 9912 99 99 99 99

534 54'5 5334 544 5334 54 534 544

*82 85 .84 85 8514 8658 854 8578
13814 139 139 139 139 139 139 13012

*135 142 *13612 142 *13612 142,*13612 142

3814 39 3834 39 37 3878 39 4238 4038 42341 3718 41

*4812 49 4712 487s *4718 4812 47 4712 *4612 4812' *4612 4812

1*80 8078 80 80 *80 8034 8018 81 80 80 8018 801

7112 7378 7012 73 7012 72 704 72 70 724 6838 701

70 70 70 70 *69 7012 69 69 7014 7012 *70 71

9734 9734 97 974 9574 9574 95 9734 .97 99 *96 98

•14112 144 .14112 145 *14112 14418 .1414 142 142 142 14012 1401

*86 92 .86 924 .86 9212 .86 90 •86 90 86 86

4412 46 44 4514 4612 4612 4512 474 *464 4712 46 47

.2 412 *312 414 .312 414 *34 44 *4 5 *4 5

474 474 4712 474 474 4738 47 474 .464 4712 *4612 47

214 234 24 234 234 234 234 234 24 234 212 24

.424 45 *43 47 I 4312 4312 4334 4334 43 43 43 43

*76 80 .76 SO 78 7912 7612 7612 *76 80 78 78

•62 63 634 6312 *62 64 *62 64 62 62 6334 634

434 444 44 47 4514 4738 45 46 453s 47 45 4638

10412 10458 10412 10434 10414 10458 10378 10414 1034 10438 104 104,8

71 7118 7012 71 704 7238 7112 73 7114 7212 7014 7174

11835 11934 11854 11912 11834 12212 12234 12412 12274 126 12218 12338

*3 312 3 3 *278 312 *234 34 24 3 '234 31

174 17512 174 17614 17312 17534 17334 17534 17412 1754 17312 17514

124 126 125 12614 126 127 12712 12712 12614 12614 *125 126

10T75 10778 10738 10758 10712 10712 10734 10734 10734 108

*265 279 .266 275 *265 275 265 265 265 265

6418 641-i, 637ti 644 634 64 64 6512 644 6478

11214 11214 1124 11214 *11214 11238 1121s 1124 1121: 11212

26.2 2714 27 2714 2612 2674 2618 2612 264 2678

.8 914 .8 9 .8 9 •834 914 *838 9

*41 4134 41 41 40 41 41 41 .40 41

18134 18134 *178 181 179 180 18034 18134 18118 182

•85 90 885 89 .85 89 *85 90 8578 854

102 10278 10112 10212 101 10134 10012 101 10012 10174

9874 99 9814 99 9814 9878 9812 9838 •9712 9734

*23 28 25 2.5 25 27 27 28'± 28 2812

644 6478 6454 65 644 65 644 65 6434 6514

*30 38 *30 34 830 34 .30 34 29 3012

128 128 128 12814 .129 131 130 130 132 132

*9734 9912 9812 9812 9734 9734 *9734 981 *9734 99

*92 94 94 94 I *9312 94 9312 931 •92 94

•15512 15812 156 156 153 156 154 1554 15312 15414

1014 1024 10234 10314 102 103 10158 10314 10212 1034

•4134 4212 4134 4134 *4112 4212 *4112 4212 *42 42,2

*4712 4813 •4712 4812 *4734 4812 *473s 4812 *4734 48

*61 66 *55 66 1 860 66 *80 86 •60 86

•116 11813 11718 11712 117 11733 11718 11812 116 11838

9834 9634 9634 97 I *96 97 0612 9612

11234 11514 11338 11412 11378 11514 11818 122

*8912 9012 *8912 90 1 90 90 90 90

*17 1812 1734 18 1712 1838 1714 18

*21 2212 2134 22 2112 22 21 211

12138 12134 12112 12238 121 12112 121 12238

•14538 14512 14574 14578 144 14538 14434 1453

*9934 100 9934 10014 100 100

130 130 128 129 I 12734 123 132 132

•184 189 190 190 1884 19438 193 193

*30 36 3218 3412 *3212 35 32 36

3438 3514 354 36 i 3538 354 3514 3534

•____ 9612 •____ 97 ...--- 97 a_ — 97

200 20074 199 201 19914 20034 201 203

8314 8334 834 834 8314 8314 8318 8318
1784 80 77 78 77 79 7812 7938

*93 95 93 93 •93 95 93 93

*90 95 *90 95 *90 95 .90 92

43 43. 4238 4478 43 4312 4318 4332

•43 47 *43 46 424 4212 *1314 46
4431 3212 431 3212 31 31 1 31 31

*5412 5512 5412 55 54 55 1 55 55

10712 10734
265 265
6418 65
11214 1121 1
261: 2612
*8-14 9
*40 41
18118 18118
•8578 86
10014 101
9718 9718
264 2814
644 6514
30 30

•132 133
•9731 9912
*92 94
153 15334
10134 10212
4134 4154
•4734 48
•60 66
11614 117

963s 963s 9612 9612
11838 12212 11538 119,2
•8912 9012 8912 8912
1718 1712 1718 17,2
2112 22 22 2214
122 12212 121 12112
144 14514 14418 145,2
*99 100 *99 100
133 133 *13212 135
*185 189 180 180
*33 34 *33 34
3512 3614 3712 38,8
97 97 *97 98
202 20412 202 204
83,4 83,4 83 8318
77 78,8 76 77
•9I 94 *9034 93
92 92 *90 94
4212 4414 404 4334
.42 46 4212 421.
31 31 .31 31,4
55 5512 5512 56

Shares
10.100
1,500
1,500

23.000
500
700
130
200

10,900
400

12,000
22,100
5,800
2.300
4,400

3,500
10,100
15.700
21.500
21,100
- 500

Railroads. Par
Atch Topeka & Santa Fe. .100

Preferred 100
Atiantle Coast Line RR....100
Baltimore & Ohio 1044

Preferred 100
Bangor & Aroostook  50

Preferred  100
Boston & Maine 100
liklyn-Maun Frau v I c...314. par

Preferred v t 0 No par
Brunswick Term & Ry Sec 100
Canadian Pacific 100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois RR_ _.100

Preferred 1011
Chicago (Ire,,, Western.. .100

Preferred  10(4
Chicago Milw At Paul & Pao_

Preferred new 
Chicago & North Wastern.100

Preferred 10(1

22,300 ChIcago Rock Is! & Pacific _100
100 7% preferred 100
700 6% preferred 100
800 Colorado & Southern 100
320 First preferred 100
  Second preferred 100
6,900 Consol RR of Cuba pref....100
5.200 Delaware & Hudson 100
2.600 Delaware Lack & Western_100
1.600 Deny & Rio Or Went pref 100
800 Duluth So Shore & Ati 100
2001 Preferred 100

44,200 Erie 100
4,500 First preferred 100
500 Second preferred 100

3,900 Great Northern preferred_ .100
2,000 Pref certificates 100

303,000 Iron Ore Properties. .No par
1,000 Gulf Mobile & Northern  100
200 Preferred 100

4,400 Hudson & Manhattan 100
1,100 Preferred  100
2.800 Illinois Central 100

100 Preferred 100
10,900 Interboro Rapid Tran vs e 100

700 lot Rya of Cent America._ NO
660 Preferred 100

36.900 Kansas City Southern ...100
350 Preferred 150

2,100 Lehigh Valley  50
500 Louisville & Nashville 100
10 Manhattan Elevated guar_100

3,800 Modified guaranty 100
  Market Street Railway... .100
1,200 Prior preferred... .._ .100
3,100 Minneapolis & St Louis...100
400 Minn St Paul & 88 Marie_100
500 Preferred 100

 100
No par

100
100
100

501 Leased lines
167,400 Me-Kan-Tex RR
2,200 Preferred 

33,200 Missouri Pacific 
27,1001 Preferred 
1,500I Nat Rye of Mexico 26 pref.100

28,100 New York Central  100
3,200 NY Chic & St Louis Co....100

1,3001 Preferred 100
100 N Y & Ilariem  50

23,900 N Y N 11 & Hartford 100
2,4001 Preferred 
3.000,N Y Ontario & Western..  100
  NY Railways pre! No Par

400 Norfolk Southern 100
2,400jNorfolk & Western 100
3001 Preferred 100

4,900 Northern Pacific 100
1,9001 Certificates 100
4,7001Pacific Coast 100
18,800 Pennsylvania 50

500 Peoria & Eastern 100
900 Pere Marquette 100
200 Prlor preferred  100
200 Preferred 100

4,700 Pittsburgh & West Va 100
5,400 Reading   50
2001 First preferred 

  Rutland RR met 100

50
  Second preferred  531

9,800 St Louis-San Francisco... .100

1,8001 1st pref paid 100
38.50018t Louis Southwestern.....100

400 Preferred 100
6,300 Seaboard Air Line 100
2,300 Preferred 100
8,000 Southern Pacific Co 1041
4,600 Southern Railway 100
800 Preferred. . ..... .....100
158 Mobile & Ohio certifs...100

6,500 Texas & Pacific 104
1,100 Third Avenue 100
1,800 Twin City Rapid Transit_ _100

20 Preferred 100
20,000 Union Pacific 10(

900 Preferred 101
3,700 Wabash 100
400 Preferred A 101
100 Preferred B 100

8,800 Western Maryland 101
300 Second preferred 100
400 Western Pacific 101

3,200 Preferred 100

Per share $ Par shore
18238 Mar 2 19718 Apr 27
10212 Jan 5 10812 Apr 9
15718 Oct 5 19112May 7
10334June 19 11978 Apr 12
78 Aug 6 85 Apr 4
61 June 42 8414 Jan 11
110 July 7 11534May 31
58 Feb 18 83 Slay 10
533s Jan 17 7734May 3
82 Jan 4 9538May 3
1412 Jan 5 4778Sept 4

19.5 12June 19 22334May 8
17512June 19 205,4 Jan 6

538 Jan 30 1834May 2
771 Feb 20 2648May 2
37 Feb 28 4814May I.1)
58 Aug 15 7113,4May 4
91a Feb 8 1638Ma2 2
2012 Feb 20 3618Sept 26
2214 Mar 5 40,2 Apr 26
37 Mar 2 5612Sept 4
78 June 19 9414May 1
137 Sept 5 150 May 2

108 Feb 18
108,4 Feb 9
100 Feb 24
105 Aug 15
87 July 3
72 Sept 15
69 Apr 12
16314 Feb 10
12812 Oct 26
60,8 Feb 24
3 Aug 3
438Juue 19
4834June 19
60 June 18
4914June 20
9'312 Feb 6
9118 Feb 7
1914June 1'
43 Aug
99 Aug 1
61 Jan
81 Oct
13114 Jan 1

1301, Jan 13
29 Jan 6
3612 Mar 18
6972 Jan 3
43 June 13
6612 Aug 10
84, Feb 20
13912July 21
75 Jan 9
40 Jan 10
4 Oct 10

4114 Oct 17
175May 23

40 June 21
745 Feb 7
6112Sept 28
3012June 13
10112June 12
4178 Feb 7
105 Feb 20
2 Feb 17

156 Feb 16
12114 Oct 1

10412 Aug 24
168 Jan 3
5438June 19
112 Sept 17
24 Feb 20
514 Jan 24
32 June 12
1.75 June 19
7912 Apr 26
9238 Feb 7
90% Feb 20
1912May 14
6178June 19
25 Mar 12
124,8 Feb 9
97 June 9
9312 Oct 24
121 14 Feb 20
9414 Feb 7
41% Oct 22
44 Jan 26
60 Feb 21
109 Feb 7

94% Oct 10
671, Feb 8
89 July 14
Ills Mar 3
17 Aug 4

11738 Feb 7
1891: Feb 8
9638Sept 25
100 Jan 13
9912 Jan 3
2818 Jan 10
3214 Sept
97 Oct 19
1861: Feb 6
8218 Oct 3
Al Feb 18
8812 Feb 7
87 Feb 4
31% Feb 8
3819 rob R
281, Feb 7
5212 Aug 15

13634 Oct 24
111,2May 31
106 May 31
126 May 3
85 Apr 10
85 May 9
8738June I
226 Apr 26
150 Apr 9
6534 Apr 28
634 Jan 5
912May 2
6612 Jan 4
63% Jan 7
62 Jan 6
109 May 14
10534May 15
3338 Oct 23,
61 ',May 10
109 Slay I
7312 Apr 24
2312 Apr 28
14334May 9

147 May 15
82 May 3
61 June le
82 May 3
75 Oct 18
77 Apr 20
116 Apr 26
15912May 10
945 May 4
84 May 3
712May 15
6434May 4
(112May 2
52% Jan 6
8714May 16
711, Jan 9
474 Oct 23
109 Feb 3
7614 Sept 17
126 Oct 25
512 Apr 26

19112May 10
146 May 11

110 Jan 4
505 Apr 26
68%May 2
117 May 3
39 May 2
13 May '8
4912 Jan II
197 May 9
90 June 12
10512May 15
10134May 16
3478May 25
721, Apr 27
37 May 1
146 Apr 11
101S4Mar 28
1003, Mar 30
183 Oct 9
11938May 10
46 Apr 9
597,May 1
72141May 18
122 Mar 23

101 May 21
12212 Oct 25
95 Jan 3
804 Jan
38 Jan 3
13114May 9
165 May 7
10214 Jan 17
15912 Jan 20
19438 Oct 23
461851ny 3
56 May 8
107 Feb 10
20484May 9
8714 Jan 20
9614May 11
102 May 18
9912May 18
6434May 10
8474May 10
3711 Jan 13
6214 Jan 14

$ per share 5 per shall
16134 Jan 200 Aug
991s Jan 106% Des
1747, Apr 2051, Aug
10813 Jan 125 Ord
7314 Jan 83 Juni
44 Jan 10312 Mal
1011, Jan 122 June

53 Aug /1:17-8 Jan
78,8 Oct 88 Jae
713 Oct 19% Dee

161-4 Jan 218'i 069
454 Jan 105* June
yi, Jan 1838 July

301, Jan 61 July
43 Jan 8478 Oct
812 Jan 221, May

4478 Jung
0 Jan 1934 Dee

371, Dee
783, Jan 971. Sept
12414 Jan 150 (Je

681, Jan 116 Julyt

102% Jan 11134 1180
9514 Jan 104 Nov
84 Jan 13738 July
70 Jan 78 Dec
68 Jan 76 Oat
65 Aug 77 May
171% Jan 230 June
13013 Oct 173 Ma,
4114 Jan 67%June
2% Apr 77 Dee
4 Mar 11% Dee
3912 Jan 6938 Sept
52% Jan 6814 Aug
49 Jan 6413 Aug
70% Jan 1037, Sept
8518 Mar 101 Sept
18 July 2834 Sept
86% Jan 7638 July
105 Jan 11214 Apr
401, Jan 681i May
78 Jan 901, May

171112 Jan 1311% Oct

12078 Jan 140 041
301, Aug 521, Yet
23 Apr 421, Oot
62 Apr 7414 Oet
411  Jar 7011 July
6472 Jar 7312 Dee
&SI, Ott 137% June

12838 Jan 159,8 0e1
7814 Dec 90 Feb
4114 Des 5472 Feb
4% Nov 67, June
614 Feb 5934 Any

115, Jan 478 Feb
27 Jai. 561, 0.
60 AM 8811 Der
6814 Ma, 71 Nov
3112 Jan 5612 Jens
9512 Jan 10912 Dec
3778 Jac 62 AL?
90% Jar 1185, 7fov
U. Aug 314 Oct

13714 Jar 171% 001
0110 June 2421s Mal

102 Mar 110 Dee
167 Dec 188 Ap1
4138 Jan 8314 Del
1101$ Oct 114% Nov
2814 Jan 4114 Sept
43, Dec 1534 Jan
371R Jan 641, June
156 Jan 202 Nov
83 June 90 July
78 Jan 1021, Dec
84 July 9971 Dec
16', Feb 3134 Dee
5.538 Jan 68 odl
20 Jan Ws, July
1141, Jan 1401, May
93 Jan 991, Dec
8938 Jan 971, Dee
1221, Jan 174 May
94 Jan 12334 June
401, Jan 48% Dee
4334 Jan 50 Feb
43 Jan 69 May
10014 Jan 11714 June

n 48% Dee
4334 Jan 50 Feb
43 Jan 69 May
10014 Jan 11714 June

64 -join -91 June-
7678 Jan 9434 Dee
281, Mar 61% Feb
3213 Apr 453, July
10614 Jan 1287, tDeo
119 Jan 149 Deo
94 Mar 1011, Dec
80 July 115 De0
5372 Jan 10372 Nov
2838 Aug 41 Feb
45 Nov 6514 Feb
99 Apr 106 May
15212 Jan 197% Deo
77 Mar 8516 Dec
0113 Jan 81 June
78 Jan 101 June
65 Jan 98 Juno
1234 Jan 671, Juno
23 Jan a7i. Jun,

WA Apr 471r Juno
68 Apr 781. Feb

64 -join -91 June-
7678 Jan 9434 Dee
281, Mar 61% Feb
3213 Apr 453, July
10614 Jan 1287, tDeo
119 Jan 149 Deo
94 Mar 1011, Dec
80 July 115 De0
5372 Jan 10372 Nov
2838 Aug 41 Feb
45 Nov 6514 Feb
99 Apr 106 May
15212 Jan 197% Deo
77 Mar 8516 Dec
0113 Jan 81 June
78 Jan 101 June
65 Jan 98 Juno
1234 Jan 671, Juno
23 Jan a7i. Jun,

WA Apr 471r Juno
68 Apr 781. Feb

• MO awl rusted pricey; no mites on Ude clay, g Ex-dlyolend, a Ex-divklyuu and ex-ragnia. pliii-1151211. En-s,,. 211112 the shares of Chesapeake Corp. stock.

64 -join -91 June-
7678 Jan 9434 Dee
281, Mar 61% Feb
3213 Apr 453, July
10614 Jan 1287, tDeo
119 Jan 149 Deo
94 Mar 1011, Dec
80 July 115 De0
5372 Jan 10372 Nov
2838 Aug 41 Feb
45 Nov 6514 Feb
99 Apr 106 May
15212 Jan 197% Deo
77 Mar 8516 Dec
0113 Jan 81 June
78 Jan 101 June
65 Jan 98 Juno
1234 Jan 671, Juno
23 Jan a7i. Jun,

WA Apr 471r Juno
68 Apr 781. Feb

• MO awl rusted pricey; no mites on Ude clay, g Ex-dlyolend, a Ex-divklyuu and ex-ragnia. pliii-1151211. En-s,,. 211112 the shares of Chesapeake Corp. stock.

• MO awl rusted pricey; no mites on Ude clay, g Ex-dlyolend, a Ex-divklyuu and ex-ragnia. pliii-1151211. En-s,,. 211112 the shares of Chesapeake Corp. stock.
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New York Stock Record-Continued-Page 2
For sales during the week of stocks not recorded here. gee second page preceding

2337

•103
.11034
400
58
61
33*
8214
9
64
2814

105 1•103
11134
410
5834
6312
33*
83
9
712

2812

.11034
375
56
*60
314
80
834
714
2818

107
112
390
58
638
312
82%
9
734
2812

10478
11034
346
53 2
59
33*
8014
88
77
28

226 231 22612 239 23512
12234 12234 12234 12234 122

*13314 13712.135 13632 13512
10 1013 11 11 11

•76 78 .75 79 *73

3114 32 3114 3134 3114
1918 1914 1814 1884 18
703* 703* 6634 6914 67
125 125 12412 12578 1257
61 61 4
20 20 20 20 20
.58 5918 *58 533* .58
3712 40 3713 39 , 3713
*4034 41 .403 41 4114

•12112 12234 12234 12234 *12112
1314 1313 1314 1313 13

.50 5134 .50 5134 50
109 111 1073* 10912 10814
141 141 .141 1411, *141
90 904 90,8 91 91

.116 117 115 11614 1131
81 8112 8114 8114 *81
93 93 9214 933* 93
110 110 110 110 *108
1112 12 113 1218 1158
73 73 71 72 72
226 26813 257 26013 240
4334 457 4512 4818 4712

•10612 10712 .10612 10712 10612
9634 9578 9578 9812 95
912 9121 9 9 9

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday, ThursdaY • Friday,
Oci. 20. Oct. 22. 00. 23. 00. 24. Oct. 25. Oct. 26.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SR Anil
Range Sines Jan. 1.

On basis of 100-share lois 

Lowest Highest

PER SHARI
Bas.. for Preetw

Year 1927

Lowest Higibil11
$ Per share I$ per share 3 per share $ per share 3 per share $ per share

4114 4414 414 43 44 45 1 4314 43781 42 4314 1 423* 4278712 8712 8712 8713 87 87 86 8638 8312 8712 8314 8314

i

104% 107 10712 10834 11314 110 1164
11034 11034 11034.11014 11134 11012 11034374 340 355 329 34 340 329 335
55 55 553± 53 564 5312 557g
6014 63,2 6312 6112 63 5812 61,8
31 31 3" 358 4 3% 33482 . 8038 844 8034 8378 80 8318
9 . 834 878 87 9 I 834 87o
94 8,2 9% 8 914 734 8342812 2814 2834 2814 2834 2834 281224034 235 23813 230 23513' 218 2331212212 12212 12212.122 12212.122 1221213512 1133% 13478 13014 133 1 13012 1323411% .1014 1034 10,8 103* 10,8 101880 75 75 *70 75 *71 75

Shares
Industrial & Miscellaneous.

10,2001 Ab1tibi Pow & Pap No par
2.060 Preferred 100
9,000 Abraham & Straue_---No Par

' Preferred 100
12,200 Adatue Express 100
8.000 Advance Rumely 100
2,700 Preferred_  100
14,200 Ahurnada lead 1
28 000 Air Reduction, Inc No par
10 800 Ajax Rubber. Inc No par

366.200 Alaska Juneau Gold Min._ 10
28.000 Albany Pert Wrap Pap_No par
42,960 Allied Chemical & Dye_No par

600 Preferred 100
2.900 Allis-Chalmers Mfg 100
900 Amalgamated Leather_No par
100 Preferred 

per share $ per share per share $ per chart

4114 Oct 20 85 Apr 132 ---- --8514 Oct 26 10238July 31
90 June 19 11634 Oct 26 6214 Mar 11-13-1; No11012 Mar 8 11412June 48 109 Aug 11314 Feb195 Jan 4 410 Oct 19 124 Jan 210 Nov
1114 Feb 8 65 Sept 25 738 Oct 1534 Feb
3414 Jan 17 6934Sept 25 2218 Oct 4634 Nor
2% Jan 17 534 Mar 20 234 June 614 Beni59 June 19 8638 Oct 13
7123 une 12 1438 Jan 24 714 June 13% Mal1 Jan 5 958 Oct 23 1 June 214 Feb
23 Mar 15 31 1, Jar 26 18 Apr 32 Sept148 Feb it; 24034 Oct 23 131 Jan 1694 Sept
12014June 28 1273*May 4 120 Mar 124 Am
1164 Feb 18 144129ep1 4 88 Jan 118% Dec
938 Oct 8 1634 Apr 19 1138 Nov 2414 Feb
69 Mar 2 90 Apr 19 68 Iec 108 Feb32 I 32 32% 3212 3334 3212 3314 28,900 Amerada Corp No par 2714 Feb 20 3834 Mar 31 3784 Apr 37% Feb19 183* 1913 *1812 18% 1818 1834 5,400 Amer Agricultural Chem_100 1538 Feb 20 234May 24 818 Apr 211, Des6814 67 6714 69 69 68 68 2,800 Preferred 100 559 Feb 20 7614 Aug 21 2814 Apr 723, Dec1297 130 134 135 142 135 142 18,800 Amer Bank Note 10 7484 Jan 17 159 May 9 41 Jan 98 Noe- 61 6014 6014 60 6034 660 Preferred 50 60 Oct 19 8574 Jan 3 5614 Jan 65 Sept2014 20 20 *1812 20 1812 1813 5,100 American Beet Sugar_ _No par 141g July 13 2414 Aug 28 1618 Oct 2314 Me,,59 .58 59 58 58 58 58 100 Preferred 100 36 Feb 17 0138Sept 13 35 Dec 6014 Jan3814 3614 377 3614 3712 3618 377  37,400 Amer Bosch Magneto__ o par 1538 Feb 18 41 Jun,. 4 13 Jan 26114 Oct42 41 42 4134 42 4034 4112 3.200 Am Brake Shoe & F____No par 397 July 17 491  Jan 27 35% May 66 July1224 *12112 12234 12234 12234 124 124 600 Preferred 100 1224. Oct 11 128 June 12 11714 Feb 128 Mar133* 1318 14 1 14 147 13', la 9,000 Amer Brown Roved El_No par 10.. Apr 27 2614May 21 614 Aug 3914 Jan50 , 5018 51 I 50 50 5014 5014 150 Preferred 100 4014 Apr 27 6574May 21 40 Aug 94 Feb10934 10914 11138 10734 11018 107 1103* 189.100 American Can 25 7013 Jan 18 1133* Oct 15 433* Mar 77% De!14112 14111 142 •142 143 142 142 500 Preferred 100 136% Jan 10 147 Apr 30 128 Jan 14134 Dec91 9012 9178' 907 913* 90 90% 4,100 American Car & Fdy__No par 8814July 31 III% Jan 3 95 July 111 Dee11312 114 11434 114% 11434 1143  115 1,300 Preferred 100 1103* Aug 1 13712 Mar 31 12484 Oct 13434 June83 .83 100 83 83 •831, 100 400 American Chain pref  100 81 Oct 20 105 June 4 984 Dec 103 Bepl95 93 9414 922 9314 9112 9413 10,000 American Chicle No par 89 Jan 12 95 Oct 23 38 Jan 746, Nos110 *110 112 .10914 110 .10314 110 270. Prior preferred No par 107 Jan 6 114 May 21 90 Jan 110 Dee12 I 1134 12 I 1138 12 1112 12 20,600 Amer Druggists Synclicate_10 11 Feb 18 151, A Or 10 94 Apr 1514 Not72% 7278 73 .73 74 7114 7114 1.100 Amer Encaustic Tilling_No par 53 Jan 4 8034Sept 18 3833 Aug 574 Nov241 240 24113 245 250 245 245 3,400 American Express 100 169 Jan 10 26814 Oct 20 127 Jan 183 Noe4878 43 50 4818 503* 45 4813 71.800 Amer & For'n PowerNo par 223* Feb 28 5038 Oct 25 1874 Feb 81 Dec

107 .10612 10712 •10612 10712 107 107 600, Preferred No Par96 I
9 9% 933 912 912 .914

98 96 I 96 58 96 96 4,9001 2d preferred No par
934 500 American Hide & Leather_1003418 39 I 353  36 .36 38 .36 38I 34% 3414 3634 36,4, 1,3001 Preferred 10077 7834 7614 773 7534 7614 76 77 75 7613 7412 76 1 15,100 Amer Home Products__No Par41 41% 4012 41 4012 41 1 394 407 3934 40,89412 9412 .92 96 .92 96 .92 96 1 .92 9612212 126 i 121 126 12234 128 12412 12712 123 126

914 934! 94 978 9 93, 918 912 9 94128 128 ' 126 12613 12513 126 126 127 I 127 130•135 ____ .131 ___ •131 ____ •131 ____1•142 14792 9312 92 9212 9214 9212 90 9212 90 913411214 11214 112 11214 .10712 110 10314 106 I 107 110

397 4018 11,8001American Ice No Par
100 Preferred • 100

116 124,4
8% 9

128 130
147 147
91 9218
11014 11014169 17234 172 17434 172 17434 171 17334 173 17434 170 1744938 5058 50 5174 50 5134 51 5134 51 52 498 51%•11112 11212 •111 11213 •111 11212 5111 11212 112 112 •112 11212•13 15 .14 16 .13 15 , 134 134 133* 14 14 14•50 62 .50 52 50 50 I 4912 4912 4912 4912 .50 51128438 854 8312 85 8374 8412 837  843* 831 854 8414 8.5•102

1557
125
66,2

10212 .102
15934 159
12512 .120
70 661

10212
162
125,4
6978

6812 6914 68 68%
2912 30 2912 2912
414 418 44 414

*81 85 *81 85
26714 27034 263 270
13834 137 137 137
16934 17034 16814 16814

*10534 107 •105 106
55 5512 5512 584

•11034 112 11034 11134
75,4 761 7534 77
10512 10513 •10512 107
605 805s 61 61
•1912 21 *1912 21
17918 180 179 17934
17014 17234 169 170
170,4 17231 1694 17084

•11612 11712 .11612 11712
128 13212 130 132
110 110 I 110 110
61 61121 604 614
.99 100 I 100 100
1918 19% 1913 1,378

4614 484 4512 46%
•1612 177s .1612 1734
50,8 5212 50 5014
4838 517 48 50
10912 1091/ 105 106
8638 874 87,4 881
96 9812 9658 9812
113 113 .1123 113
9214 9214 .92 9234
18 181 171 1838
83, 878 858 878

8,53, 8513 85% 8514
4014 41 404 41
•32 34 ' .32 3234
•10434 111 .1043* 111
47 4714 4612 4718
*4812 49 .4812 49
4712 48% 4734 49
56 56 557 551
191 19512 1881/ 205
115 115 11512 11512
8184 818 81 81

•104 106 .104 105

110134 102 . 102 102 102 102 10218 1023815734 16034 157 160 15712 15978 1563* 15912.120 124 , 120 120 12014 120,2 .120 12469% 7434 745  7634 737 76,4 7118 735*
67 68,81 68 6912 69 70 I 684 60291 2912 29 297 2812 29 I 2814 28124% 44 41 418 43 43*1 41 41883 8434 .83 8.5*83 85 .83 851
264 286% 26512 268 26814 28712 265 272%•137 139 .137 138 137 137 137 13716834 16912 170 170 16934 170 1694 1694•105 10512 .105 105,2 10314 10311 103 1053257 .58 5512 57 1 5514 5612 55 5614.11134 112 •11134 112 1 11134 11134 112 1127514 76 75 7534 7412 7512 7312 7434.106 107 1053* 10612 10638 1067  .106 1071 6012 61 6012 6012 603* 61 6014 61121 •18 21 .19 21 1 .18 21 .18 2117914 1795n 179 1791 179 17978 179 1791,2170 170 172 17234 1.70 171 16714 170169 17134 17014 17214 17014 17131 168 1701211634 11634 .11634 11712 1163, 11712 117 11713012 13114 130 132 1 131 131 128 12934110 110 110 110 1 110 110 11034 1101480 613 593  6014 60 6012 5934 6034993* 993* 997 100 599 100 599 10019% 1978 19 191 185, 1912 18,2 1812
45% 46 454 457 4614 481 47 483817 17 I .16 17 . 16 16 15 153513 51 1 6012 509 4814 4812 48 48,44818 4934 43 493 42 4612 4118 461105 105 106 106 3 101 10) loo 10 I7,,87 8914 8878 8934 8714 89% 87 8934954 9712 923* 9512 9534 9638 94/ 9712.11214 113 *1124 113 .11214 113 113 1139214 924 92 92 1 9238 92% .92 9214171 1774 1712 177 1712 177 1714 1758812 81 8,2 87 812 874 812 83885,4 854 .8534 883 85 8512 84 843914 40's 3912 4012 4014 41 4014 41.32 34 I •32 34 *30 34 *32 34*10434 III .10434 109 .10434 __ _ 10612 10614612 4718, 4634 483 4712 4814 47,2 4778i 484 4812 4712 48', 4714 48 48 48484 4878 48 501, 487k 51% 4818 501554 56 I 5514 5674 57 58% 5712 5734210 2197 222 23112 23012 2384 221 2331115 115,2 11514 115,8 .11518 11.512 11512 115181 81 I 8112 831/ 90 90 8214 891410212 104 t •102 10.5 104 104 10212 1021

96.800 Amer Internet Corp.. ...No par
16,800'Amer La France & Foarnite 10
7,930 American Linseed 100
1001 Preferred  100

7,900, American Locomotive_No par
1.200 Preferred 100
7,400 Amer Machine & Fdy__No par
25,300 Amer Metal Co Ltel___No par

100, Preferred (6%) 100
500 American Piano No par
2601 Preferred  100

14.800 Am Power & Light____No pa
800' Preferred No pa

35,400 American Radiator 25
700 Amer Rallway Expreee__ .100

20,000 American Republics. Ns pa

10,300 American Safety Rasor_No pa
4.300 Amer Seating v t c No pa
1,200 Amer Shin & Comm_ _ _No pa
130 American Shipbuilding_ _ ..I00

78,300 Am,Smelting & Refining _ _100
1.200 Preferred 100
3.000 American Snuff 100

10 Preferred 100
17,400 Amer Steel Foundrles_No pa

1 

90 Preferred 100
13.000'Amer Sugar Refining 100

800 Preferred 100
3,100 Am Bum Tob No pa

Amer Telegraph & Cable_ _100
17.400 Amer Telep & Teleg 100
7,400 American Tobacco corn... _5
2,000, Common clam B an
700 Preferred  100

3,800 American Type Founder3...10
180I Preferred 100

8,500 Am Wat Wks & El No par
400 1st preferred 

8,400 American Woolen 100

11,400 Preferred 100
1,200 Am Writing Paper ctfe_No pa,
2,900 Preferred certificate. _.100
27,500 Amer Zinc, Lead dr Smelt_ ..2-5
2,900 Preferred 25

373,300 Anaconda Capper M1'1018..50
36.830 Archer. Deals, 511d1'd_No Par

200 Preferred 100
400 Armour & Co (Del) pref._ _100

28.700 Armour of Illinole class A. ,.25
37.400 Class B '2.5
1.500 Preferred 100

11,800 Arnold Constable Corp_No par
  Artloom Corn No par

20 Preferred 100
11,600 AWN° Dry Goode No par

200 Associated 011 25
10.200 All Cl & W I 8 8 Line. No pa,
5,000 Preferred 100

169,800 Atlantic Refin[ng 100
370 Preferred 100

2,000 Atlas Powder No par
110 Preferred 100•1174 124 .1178 1218 .1178 1218 1112 117 1112 1 P2 11 1112 800 Atlas Tack No Par612 612 655 71 7 712 6% 68 .612 7 678 678 2,300 Austin,Nichols&Co No Par34 34 *31 34 34 34 *31 35. •31 35 .31 35 400 Preferred non-votIng __ _100*60 6012 6014 6012 .60 62 .60 62 1 .60 62 .60 62 100 Austrian Credit Aniltalt .1012 11 1114 1114 11 1114 11 114 11 11 105, 111835 3512 35% 36 3514 3614 3413 3518 34 3414 3318 341 

1.400 Autosales Corp No p
2.800 Preferred 

5aor
*451 4712 4512 46 461 4634 4612 4612 4612 4612 .4634 461.235 265 .235 265 .236 265 .236 265 .235 263 .23' -  

900 Autostr Sat Razor "A", No par
116 11612 116 117 116 117 115 11578 1163* 11612 117 117 

Baldwin Loeomotive Wks_ WO
430 Preferred 109 109 . 109 109 10818 109 1083  109 . 109 109 10814 10,3 480 Ftamberger 11.1 & Co pref..11111003012 3013 *3012 30% 30 303 2913 2934 2913 291, 2912 2913 1,300 Barker Brothers 2514 2514 52514 2812 .2534 27 .253* 2712 2538 2538 27 27 300 Hamlett Leather 

No ppaar,
4414 457 43 454 4318 44 4312 444 4334 4412 4118 443 302,903 Ramsdell Corp class A 25.4014 44 .44 46 .43 46 .4312 46 I .43 45 *43 45flag. R  25•102 108 .10214 106 103 1031 

800 Bayuk Cigars. Inc 
10313 10334 102 102 102 102 No Par105,2 10512' 1074 108 107 107 .106 107 1 107 107 107 107 120 First preferred 10021% 2213 21 22 21 2218 22 2212 2218 2212 2138 •22% 55.200 Beacon Oil No Par7874 7878 77 78 77 77 77,2 7712 773* 7712 76 76 1.833) Beech Nut Packing 201318 1318 1314 137 1314 14 133 154' 1412 1514 1414 1412 12,801 Belding Ilem'way Co_ .No par•8434 854 8412 8412 8412 841 .844 8518I 8452 8452 8414 8434 600 Belgian Nat Rys part pref...

I

10434June26 110 May 24 8614 Feb 1091. Dee
81 Feb 24 100 Sept 7:
814 Oct 9 15% F.b 127s71Vr 117  Oct
3418 Oct 20 67% Feb I! 48 Mar 6674 July
59 Feb lb 8134May 31 301, Jan 71 Nov
28 Jan 10 465 Aug 6 251 Oct 32 Aug
90 Jan 7 9912May 9 84 Jar 964 May
71 Jan 5 12712 Oct 24 37 Ma, 723* Dec
54 Jan 12 1138 Oct 17 4 June 10 Jan
5838 Jan 13 135 Sept 4 204 Apr 7213 Nov
8814 Jan 13 147 Oct 26 66% Mar 9214 NOW
87 June 21 115 J41331 9914 Oct 116 May
10314 Oct 24 134 Mar 24 1194 Fet 127 July
12914June lh 180 Mar 28 734 Jar 1864 Dee
39 Mar 13 5338Sept 24 8618 No' .49z DsOuo
109 Aug 8 11712May 14, 

_

1234July 19 25 FAD 7 lo-1-1 
a

4912 Oct 24 90 jrD 3 84 Nos 1104 MM
624 Jan I I Q5 May 141 134 Jan 7311 CRIS
1014 Oct 17 107141s.tay 28 _
13014 Jan its 182 Oct 22 1101,"Jar 1.477* Sent
11014 Jan 4 13834 Feb 21 874 Apr 1164 Nov
6114 Feb 7 85 Apr 12 3614 Jan 8214 Dee
56 Jan 10 7474 Sept 20 42 July 6473 Nea
2814 Oct 28 46 May 14 8874 Oct 61 July
314 Aug 9 618May 28 24 Oat Dia Jai)
80 Sept 28 119 Jan 6 80 Jar 13334 NM
169 Feb 27 27274 Oct 28 132% Jan 1084 DOS
13184 Jan 9 142 Apr 20 11914 Max 133 Dee
141 Jan 6 17414 Apr 13 119% Jan 14644 Noe
102 Jan 6 120 June 5 9414 Jan 1004 Oel
6018June 13 7034 Jan 1.1 614 Apr 723* Des
109 June 19 120 Feb 29 11014 .11112 115 Jan
55 Feb 18 81 Sept 8 6514 Nos 961, May
100 Feb 17 11012May 31 104 No I 184 May
475 Feb 27 7338Sept 7 4114 Jac 6814 Oct
193  Oct 19 33 Jan 17 26 Apr 86% Ana
172 July 24 211 May 17 1494 Jac 18514 001
152 June II. 176 Jan 8 120 Jac 189 NO7
152 June IS 177 Jan 1194 Jar 186 Nov
11534Sept 18 i211 Apr 20 1104 Jan 120 De*
10978 Aug 10 13518 Oct 18 1197, Nov 148 Feb
10738 Oct 10 Ill Mar 31 1074 Feb 116 Sept
52 June 11 7034May 4 48 Aug7314 Sept
98 Oct 5 106 Apr 13 ' 9978 Oct10314 Dee
14 July 27 24% Feb 14 1613 Jun 8311.4 Jan
39 Aug 31 6214 Feb 14 6674 June 884 Jan

31°4 12 Jj uu ee 2120 61 3 31 8.0ec bt g8 2953.411 MA. al) 24571414 All:Wni
4% Jan 10 57 Oct 17 51g Sept104 Feti
40 Jan 16 11778 Oct 18 85 Oct514 Feb
54 Jan 18 8934 Oct 24 6114 Jun 604 Des
5514 Feb20 9812 Oct 20 18 Mar 83 Da*
11284 Feb 20 116% Mar 16 016 Jan 11814 Dea
86% Jan 3 97I2June 7 79 Oct 964 Feb
1114 Jan 18 2312Sept 8 34 May 1574 Jan6% Jae 10 1314May II 6 Dec 94 Jan62% Jan 12 914.1une 6 60 Apr 864 Jan
3514July 23 6114 Apr 2 21 Apr 6514 Nov
29 July 2(1 4414 Mar 30 403* Dec 4484 Jap
10612 Oct 26 114 Mar 19 10914 Nov 1164 Not
40.4June 13 53', Sept8 39% Feb 6334 Nor
374 Feb 18 6338Sept 7 86 Oct 504 Feb
3714 Feb 18 5974May 21 3034 Mar 6314 Nov
38 Feb 27 5878Sept 7 2934 Mar 413* Nov
9534 Feb 9 23834 Oct 25 164 Dee 1313* Aug
11414Sept 10 1184 Jan 3 1164 Feb 119 Aug
63 Jan 3 101 Mar 23 584 Mar 70 Jun4
102 July 24 11014May 31 98 Jan 107 July

4 j
1738.1une 6 74 June 124 Apt

48% Jan n 91,may 14 614 Mar 104 Mn
25 July 13 S. Jan 21 2314 Dee 61 Jan
80 July 16 78 May 9 724 Dec 8034 Nov
64 Jan IS 1738May 25 48 Mar 11 Des
25 Aug 31 3734May 25 28 MAY 424 Dee
43 Oct 17 52I4May 1 63 Nov 4874 Nov

23.5 June II 295 Mar 31 14314 J 65% Sept
115 Oct 24 12434 Apr 11 116 Jan 12514 Jull
10738Sept 4 1117. Jan 6 10624 Mar 11074 Dee
2678 Aug 3, 3212June 14
2312 Aug 20 52,, vet I 40 Jan I9-7; Feb
20 June 12 4578 Oct 20 2034 001 3514 Feb
20 June 14 44 Oct 17 264 Oct 11214 Fel
98 June 20 140% Mar l 4914 Jan 109 Dec
104 June 19, III)', Mar 28 101 Jan 110 Rol1214 Mar 16' 2312 Oct 16 14 Oct 1814 June
7034July 13 834 Feb 9 5014 Apr 7414 Nov
13 July 26 22 Jan 12 1514 July 37.1.4. Jal
82384ept 27I 9212May 14

• Eld and aimed paces, no sales on thhi day. z Ex-divglend, a Ex-righte

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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2338 New York Stock Record-Continued-Page 3
For sales during the week of stocks not recor

ded here, see third page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER 
CENT.

Saturday, Monday, I Tuesday, Wednesday, Thursday, Friday,

Oct. 20. Oct. 22. Oct. 23. I Oct. 24. Oct. 25. I Oct. 26.

Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

per share
87 8834
6738 69

5934

1

$ per share
88 9158
6718 6814

$ per
9014
6738

•11912 120 11934 120 11914
4112 42 *4114 4314 *4114
10934 10934 10934 10934 *10912
114 115 115 11538 11412
*7314 74 *7314 74 74
1012 10% 915 1012 1014

*63 65 6318 65 63
167 16834 165 16712 164
1038 10% *1014 12 *1014
5614 5914 5634 59,8 5714
*478 5 458 4,4 412
*614 714 *614 7,4 *612
7312 7412 73 7438 7312
149 149 148 14814 149

*236 270 *26614 270 270
16734 17012 168 168 16634
*49 49% 4814 49 4773

.5618 57 5458 5814 5434
3412 3.534 3453 3578 3412
4318 4438 4314 4458 4258
12514 12618 126 12612 126
3658 38 3812 3834 3712
106 106 104 10534 *104
17018 17412 171 1721 171
62 6814 6512 67 67
108 10812 108 10914 108

•I14 11434 11434 11434' 11414
1118 1112 11 1112 1118
812 834 834 9 9
44 44 4312 44 4312
14234 147 14678 16513' 15412

*111 115 *111 115 •111
8514 8512 82 84 84
7514 76 78 76 7558
*33 35 *3312 35 *33
338 312 314 31z 312

11418 118 116 11838 117
4218 4278 4258 4478 44
80 81 7712 8012 7853
4712 48 4712 48 4712

390 395 397 397 390
*125 129 *125 129 .125
40 4014 3912 4112 4034
1558 1594 1534 2038 2158

.82 8214 8214 85 *82
10212 10358 10234 10534 10538
3212 3412 35 36 3434
*90 94 *913 94

I
*90

*7212
1718

73
18

*7212
1712

73
2078

7212
1914

2718 2712 2733 2978 2858
6634 67% 6753 6812 68
127 127 *126 128 *124
*3212 34 *3212 34 3112
51 5134 5112 52 51
50,8 5214 50 51 4912
5718 58 5718 5834 5753

.63 106 *63 120 *6134
131 13334 131 13438 13153
*5212 54 '52l ----*1212 __ _ . 1

105 10714 103 106 103

*7334 74 7334 7334 7234
*11458 11834'111514 11834 *11514

17014 175 170 1754' 1747g
8312 6414 6012 63181 60
08 9818 *98 9814 98
6478 67 6512 67 6512

9434 9514 94 9534 9412
12512 12638 12518 12612 126
01061a 10634 10618 10853 10614
3978 4212 41 4312 4212
24 24 *2334 25 *24
*2512 26 *2512 26 *2512
9338 94 93 9314 9212
130 13178 128 12934 128

*10334 109 •10334 109 10314
97 97 *96 97 *961.
2318 2318 214 2338 2118
21912 220 216 21914 21812
8412 8514 8334 8334 8378
78 7834 77 77 7612
25 27 247 2614 2518
7412 7412 74 747 7318
114 138 114 14 114

9034 9034 91 91 91

*9414 9812 *94 9834 594

2512 2553 2514 2512 25

7918 8034 8014 8214 811s

9912 9912 9912 9912 9912
34 334 34 37g 334

2353 237 2334 2418 2314
1112 1158 1114 1112 1114

3634 3734 3634 37 3714

653 678 658 7 634

8112 8214 8112 8214 82

11614 117 11534 11634 11512

125 125 *125 126 *125

85 8811 8712 89 88

15% 1514 1434 1514 1434

8518 86% 8338 85 8334
141 141 141 14138 *141

276 27934 *275 280 27812

7818 7818 77% 80 797

+114 115 *114 115 *113

21 21 2012 2058 2014
47 478 478 478 434

153 15% 1438 1514 1412

17 1714 17 1714 17
*9553 99 *9553 99 *9553

83s 612 612 634 612

69 6918 6712 6812 6718

135 142 133 137 13114

*207 228 *207 227 *207

*130 132 .130 132 130

5918 5918 5958 60 *60

59 5914 58 5878 5712

8212 6418 6213 6312 6218

36 36 3838 38% 393*

125 125 125 125 12418

*19412 196 19414 19414 194

.5312 5312 5234 5314 52

*112 11473 *112 11413 *112
166 167,2.166 167 166

28 28 2713 2712 2614

41112 11478 *10614 107 *10614

9 9 87s 9 812

11558 117 11514 11612 11514

8258 8312 8118 8614 8653

share $ per share
9112 9034 9234
6912 6818 6934

43 4212 45
120 I 11978 120%

111 1 10912 10912
115 115 11511
75 75 75
1038 10 1012
63 63 6414
166 164 165
12 *101. 12

$ per share
9112 9212
67 6812
120 12014
43 4412
10912 110
11418 116
7458 7458
978 978

*61 68
163 16512
•1034 12

5412 5858 5112 5512
412' 47 48 *478 5
7 I *612 7 6% 6%
7438 7338 7412 7212 7358
149 .146 14812 146 146
270 I 27014 27014 26934 26034
16634 163 163 160 160
4818 4714 48 4734 48

5534 5458 5512 52 551 1
3412 3412 3478 3438 3478
43141 4318 434 4314 434
126 I 12618 12658 12618 12634
3858 *3612 38 3658 37
107 I 10412 10412.'104 10512
173141 171 171 171 17112
6838 6812 7114 69 7218
10914' 109 109 109 109
114141 11478 11473 *11412 115
1112 1118 1112 1118 1134
9121 93* 934 93* 1012

431 ' 43 4312 43 4318
168141 158 16178 154 158
112 11212 11314 *11212 --
86 8812 887s 8812 8934
76 7553 76 7512 7614
35 •33 3412 *30 35
334 353 334 312 353

11758 11758 12012 11718 11978
4434 4418 4512 4318 4478

7912 78 78% 7734 7818
4734 4714 4734 47 4734

390 I 390 39712 390 390
129 1'125 129 *125 128
4178 4012 4133 40 404
24 I 2238 24 2118 2258
8478 *82 85 *82 84%
10538 10458 10618 103 10618
3578' 35 3518 33 3434
94 I *90 94 *90 9318

7212 *70 73 *70 73
2012 1712 1934 1712 184
293* 2638 2834 26 27
6838' 6753 6814 6758 68
128 I•124 126 12614 12614
3113 3112 3112 *32 34
5178 5014 5112 5014 51
51 I 51 5314 5112 5238

6014, 5914 6034 5814 60
120 I *65 120 .65 120
13638 133% 13818 13214 13534

• 21 54 *5212 54
10434 10412 106 103 105
75 7412 7412 .
11834 "11514 118 I*11458 11834

$ per share
9118 9934
6512 67
11934 120
42 4212

*10912 110
11614 117
74 74
958 10

*61 65
162 16234
*1012 12
50 535s
412 412
638 638

7012 7312
*144 148
*266 272
163 163
4712 47,2

5214 5438
34 3414
4234 43,2
12614 12678
3612 36,2

*104 10512
17112 17158
6712 70,4
109 10958
115 115
1112 1378
1018 1138
4212 4318
152 15814
11234 11234
8834 88,4
7514 7538
*31 35

312 4
11434 11912
4312 4414
7712 78
47 4712

385 385
*128 129

3018 40%
18 21
*82 85
100 10.512
3014 32
*90 93%
7012 7012
1612 1738
2314 2534
6712 6778
124 124
32 32
51 5312
50 5112
58 6018
*65 120
125 13438
*5212 54
104' 104
75 75

*11458 1181*

17634 17612 17634 171 17634 173 17412

63 6212 63 61 6234 59 61

98 98 98 *94 98 *94 98

68 67 6878 6512 67 6514 6612

9434 9458 9434 9212 93 92 93

12612 12434 1264 12.5 12573 12234 12512

10634 10658 10678 10658 10653 10614 106,8
4312 4314 4378 43% 4638 4314 4638

25 •24 25 *24 25 24 24

26 *2512 26 26 26 *2512 26

9212 9218 93 9212 9338 9214 95
12938 126 12712 125 12618 124 126

10334 *10334 109 *10334 109 *10334 109

97 *9612 9634 9612 9712 9712 9712

211s 2278 2278 2218 2278 20'o 21

22534 220 22412 21714 220 21012 22334

85 8478 8512 83 8434 8012 84

77 576 78 77 77 7512 77

2512 2518 2512 2478 2538 25 2678

7314 7212 73 7214 7212 72 72

114 114 114 112 112 112 172
91 9012 93 92 9214 9112 9112

98 .94 98 *94 98 *94 98

2512 2512 2653 28 2638 2512 2614

8238 80 82 7914 8138 7818 79,8

9953 9912 9934 9912 994 5912 9934

434 414 453 _418 412 414 5111
2312 2318 2314 

2314 2 
358 2318 2358

1112 1114 1112 1113 1112 111* 1112

3812 3918 4114 3912 41 39 4012

7 7 814 8's 878 718 812

82 8212 8534 8412 8534 83 84,4
11613 116 12018 11812 11978 11718 12014

126 *125 126 *125 126 *125 126

8978 8912 9112 88 9078 8634 8734
15 1478 1514 1478 1514 1434 1514
8514 8412 857 8312 851 1 8218 84

14112 141 141 *141 14112 14112 14112

27873 27814 282 276 276 276 276

8178 8014 8238 7914 8018 75 793

115 *113 115 *113 115 112 112

2012 20 2012 20 2012 2018 2118
478 453 434 458 453 434 478

1453 1453 1453 15 15 1514 1511

17 17 1714 17,4 1738 1678 1712
9712 *96,4 99 *9614 97 *96,4 .P7

-612 *5 611 *63s 612

6753 6712 677 674 674
138 133 13958 133 13814
227 *210 227 *207 227
130 *130 132 12934 130
6034 .60 8044 60 6053
.58 57 58 *57 58
6353 6214 6312 6138 6212

3912 4012 4114 42 42,2
12473 12418 12418 12478 12478

194 193 19312 1952112 1592312

53 5214 53
11473 112 112 *112 11478

166 166 186 166 166

2712 2714 2753 *27 28

107 *10614 107 *10614 107

9 834 9 812 834

11738 115 11578 11414 11638

91 8812 9072 8733 8978

638 638
6658 67
12834 13834
22114 22158
12934 12934
60 60
5778 5778

:10% 242
*12478 12:5
192 192
5112 53

•112 1144
165 16518
2612 27

*10614 107
814 812

11213 114
87 884

Shares
34,400
114,100
2,700
3,900
130

1,810
2,400
5,500
600

6,100
200

447,700
1,100
200

50.000
500
300

1,200
4,000

Indus. & 51Iscell. (Con.) Par
Best & Co No par
Bethlehem Steel Corp 100
Beth Steel Corp pf (7%) A00
Bloomingdale Bros____No par

Preferred 100
Blumenthal & Co prof 100
Bon Ami class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 50
Botany Cons Mills class A_50
Briggs Manufacturtng_No par
British Empire Steel 100
20 preferred 100

Brockway Mot Tr NO par
Preferred 7% 100

Brooklyn Edison Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par

32.700 Brunsw-Balke-Collan'r_No par
9.600 Bucyrus-Erie Co 10
6,800 Preferred 10
2,700 Burns Bros new clAcomNo par
1,500 New class B corn... ..No par

50 Preferred 100
2,600 Burroughs Add Mach_ No par
25,600 Bush Terminal No par
1,930 Debenture 100

50 Bush Term Bldge Prof ....100
49,500 Butte & Superior Mining...10
141,500 Butte Copper & Zinc 5
2,900 Butterick Co 100

82,400 Byers & Co (A M) No par
150 Preferred 100

3,600 By-Products Coke No par
3,800 California Packing No par
  California Petroleum 25
10,800,Callahan Zinc-Lead 10
51.300 'Calumet & Arizona MInIng_10
113,6001Calumet & Recta 25
10,800 Canada Dry Ginger Ale_ No par
5,700 Cannon Mills No par

1.800 Case Thresh Machine 100
  Preferred 100
36,800 Central Alloy Steel__ __No par
38,800 Century Ribbon 511118...No par

70 Preferred 100
168,200 Cerro de Pasco Copper_No par
21,600 Certain-Teed Products_No Par
  7% preferred 100

200 Certo Corp No par
49,900 Chandler Cleveland MotNopar
59,100 Preferred No par
12,100 Chesapeake Corp No par

400 Chicago Pneumatic Tool_ _100
140 Chicago Yellow Cab_  No par

73,800 Chickasha Cotton 011 10
12,200 Childs Co No par

221,900 Chile Copper 25
  Christie-Brown torn ctfeNo par

641.900 Chrysler Corp No par
  City Stores class A No par
9,900 Class 13 No par
1.900 Cluett Peabody & Co_ _No par
  Preferred 100

10.100 Coca Cola Co No par
19,000 Collins ctr Alkman No Par

500 Preferred non-voting__ __100
11,300 Colorado Fuel & Iron 100
5,000 Columbian Carbon v t cNo par
21,900 Colum Gas & Elea No Par
1,100 Preferred  100

64,200 Commercial Credit......No par
130 Preferred 25
20 Preferred B 25

1,620 1st preferred (634 %)__ _100
7,900 Comm Invest Trust_ __ _No par

50 7% preferred 100
800 Preferred (655) 100

2,100 Warrants_  100
22,100 Commercial Solvents_ No par
5,600 Commonwealth Power _No par
1,600 Conde Nast Publica__ .No par

80,700 Congoleum-Nairn Inc. .No par
1,700 Congress Cigar No par
5,100 Conley Tin Foil stpd_  No pa,
3,000 Consolidated Clgar No par
  Preferred (3) 100

9,000 Consol Film Ind pret__No par

283.100 Consolidated Gas (NY) NO Par
10,7001 Preferred No par

182,600 Consolidated Textile_ _ _No par
4,000 Container Corp A vot_ _No par

6.8001 Class B voting No par

28,200 Continental Baking cl ANo par

164,800 Class B No par
11,800 Preferred 100
35,500 Continental Can Inc__ _No par

50 Preferred_  100
41,8001Continental Ins 10
30,9001Continental Motors,. .No par
12,200 Corn Products Refining... .25

2601 Preferred 100
3,000 Coty Inc No par
14,500 Crucible Steel of Ainerica__100

1001 Preferred 100
6,300 Cuba Co No par
1,500 Cuba Cane Sugar NO par
5.4001 Preferred 100
4,200 Cuban-A inerIcan Sugar., .10

_......__ Preferred 100

800
1
Cuban Dom'can Sug.....-NoPar

7.700 Cudahy Packing .50
32,100 Curtiss Aer & Mot Co_ _No par

100,Cushman's Sons No par
501 Preferred (7) 100
900 Cutler-IIammer Mfg 10

2,700 Cuyamel Fruit No par
30,800 Davison Chemical No par
2,600 Debenham Securities 58
370,Deere & Co pref 100

1,400 Detroit Edison 100
3,000 Devoe & Reynolds ANo par

10 1st preferred 100
520 Diamond Match 100

2,500 Dodge Bros Class A ____No par
Preferred No par

8.600 Dome Mines, Ltd No par
14,700 Drug Inc No par
78,2001Dunhill International. No par

I

PER SHARD
!Sallee Since Jan. 1.

Os basis of 100-shears lots

PER SHARI
tang. for

Year
PreHese
1927

Lowest Highest Lowest

$ Per than,
494s Aug
434, Jan
104% Jan
34 June
10912 Jan
44 Jan
534 Jan
412 Sept
38 Sept
16712 Dec
18 May
194 Sept
4 Apr
1 Apr

1484 Feb
8958 Apr
304 Feb

3572 July

-811-2 June
Ws Mar
90 June
s90 Mar
2934 Jan
9114 Jan
10353 Feb
71/4 Nov
314 Mar
44 Oct
62 Jan
10544 May
66 Jan
6014 Apr

Sept
814 June
1414 July
86 Jan
____

132 Jan
111 Feb
24 Apr
1012 Jan
70 Jan
58 June
42 Jan

-8-5 Dec
44 Nov
13 June
64114 June
12011 Jan
38 July

4853 Mac
3318 June
847, Jan
1381s Jan
4614 Mar
4113 Apr
51 June
111% Jan

ocifill Apr
86 Aug
1024 Sept
4253 Jan
6672 Jan
8272 Feb
9912 Jan
14 June
17 June
187* June
69 July
4118 May
944 Sept
8612 July

-6- O;14
48% May
39 Aug
1714 Jan
67 Mar

I'eM 10ci
----

Highest

$ Pee Shan
Ma Nov
884 Sept
120 Dee
527, Nov
114 Nov
95 Dee
69% Dee
831 Apt
5758 Ma
169 Dee
3012 Sept
8653 Feb
3 Dee
714 Dec

'225 - -15e;
16712 Dee
5014 Dee

88% Jan

---- --

1-253-4 Jan
3414 JaD
100 Jan
145 Dee
69 Not
1117s Dee
120 Ana
11% Jan
54 May
6184 Feb
10214 Dee
11212 Dec
9212 Juno
79 Des

--14; Jan
1234 Dee
244 Dee
6018 Au,
_ _ _

28314 Oct
129 Dee
83 Apt
16% Aug
8814 Dee
724 Dec
5514 Mar

Iffis -1; ;4-
14 Mat
2614 Map
887k Oct
13714 Mar
47 001

85', Aug
443s Dee
907k Dee
6312 Doe
54 Dec
6412 Dee
Ws Oct
1254 Nov

19912 Apt
11353 Dec
10914 Den
9612 July
1014 Nov
9814 May
1104 Dee
2412 Dal
244 Sept
25 Dee
8952 Dec
62 Dee
102 Del
9814 Dee

2-0- 3 - - fiepi -
7834 001
63 Dee
29% Dee
884 Dee

5' 
Jan
July

$ per share
153/4 Jan 19
514June 19
11618June 29
334July 23
10912 Jan 11
87 June 27
6514 Jan 3
514 Jan 4

4114 Mar 14
152 Ju,,e 19
834 Aug 23
214 Feb 4
Ds Jan 10
214 Jan 5

4512June 1
110 June 21
20614 Jan 10
139 June 13
451sJune 11

2712 Feb 20
2412 Feb 18
3332 Feb 17
9312 Feb 17
1578 Mar 8
9714 Feb 21
139 Jan 14
50 June 20
10472 Aug 18
111 Aug 1
834 Aug 6
44 Jan 19
40 July 13
9012 Jan 16
10858 Apr 13
66 Mar 1
884June 18
3514 Mar 16
134 Mar 8

89 Feb18
2018 Jan 10
5472 Jan 5
46 Sept 5

247 Jan 21
123 Oct 8
2812 Mar 27
11 Aug 14
77 Aug 24
5812 Jan 3
3014 Oct 26
925g Sept 19
7012 Oct 26
512 Feb 29
14 Mar 13
6234July 13
111 Aug 15
2978 Aug 1
4514June 12
37 Apr 19
3753 Mar 6
79 June 20
54% Jan 18
511.* Jan 19
62 Jan 6
69 Aug 13
1181s Mar 21

127 Feb 20
50 June 25
004 July6
62123une 25
79 June 12
8912 Mar 15
106 June 19
21 Feb 20
23 Feb 3
23 Feb 7
85 June 12
5534 Mar 1
99 Jan 27
923sJune 18
618 Aug 30

13778June 19
8214 Jan 11
48 Jan 14
21 June 12
67 Feb 18

14 Jan 10
794 Jan 3079's
98143une 28

Psi Share
9934 Oct 26
7212 Oct 15
125 Apr 13
4734 Sept 15
11114July 3
117 Oct 26
7834 Jan 27
1118 Oct 17
67 Oct 18
187 Jan 11
23 Jan 4
6358 Oct 16
914May 25
12 Feb 1
7412 Oct 20
149 Oct 20
27014 Oct 24
17434Sept 21
5512 Apr 5

6234 Sept 20
5078June 2
5458May 14
1264 Oct 26
4388June 4
11034June 11
17612Sept 29
7218 Oct 25

11.6 May 21
11912June 15
1634May 21
113* Oct 26
6712May 15
16814 Oct 23
11412 Aug 11
04 Oct 10
8253 Sept 17
36 Sept 6
51 Apr 30

12012 Oct 24
4612 Oct 16
8612May 8
50 Sept 14

40812 Oct 18
13512 Mar 30
4412Sept 17
24 Oct 23
92 May 15
1061s Oct 24
844 Apr 28
100 May 21
7912 Aug 23
2078 Oct 22
2978 Oct 22
8172 Jan 6
14114 Jan 30
43 Jan 14
5612 Oct 1
574 Sept 10
6034 Oct 24
131 Jan 23
14012 Oct 6
5414June 11
113.; Oct 18
10934 Apr 5
12414 Mar 19

18012 Oct 15
11134 Jan 3
109 Jan 3
844 Jan 31
10414Sept 25
13338Sept 20
11012 Jan 3
4812 Oct 10
27 May 8
2714May 11
99 Oct 10
13514 Oct 9
109 May 14
9812 Aug 20
2658 Oct 9
22534 Oct 23 
884 Sept 30
84 Oct 13
3112 Apr 17
8172 Jan 3
3345lay 14
Os June 4
104 Sept 13

23 July 16 2912Sept 10
y74 Aug 28 17014May 7 114 Mar 1-214 Dee
9714 Aug 31 105 Mar 28 93 Mar 103 Dec

214 Aug 16 553 Mar 28 34 Mar 7l .1_11±12.
2178 Mar 30 36 Apr 30
1078 Mar 16 1914 Apr 30
2611 Apr 10 684 Jan 13 834 Apr 7472 Jae
384 Apr 10 84 Oct 25 4 May 1014
73 Apr 10 964 Jan 20 72 Apr 9753 Nov

8014 Jan 10 12878 Sept 4 5814 Apr 8872 Dee

123 Jan 5 128 Mar 26 120 Jan 126 Jun.

75 Feb 15 9478May 15 7412 Dec 9344 Dec

10 Mar 13 20 Sept IS 87s Nov 1314 Jan

64% Jan 3 893sSept 14 4672 Jan 68 Nov

13812 Jan 16 14614 Apr 10 128 Jan 14214 Dee

123 Jan 3 293 Oct 5 66 Jan 123 Dec

8914July 3 93 Feb 7 764 Oct 9614 Mar

112 Oct 26 121 May 11 103 Jan 115 Sept

20 Oct 24 287oMay 8 1812 Aug 3414 Jan

438July 31 712May 12 Vs Oct 1014 Jan

1334 Oct 15 323s Jan 12 283s Nov 5014 Jan

1612 Aug 13 2414May 25 184 Nov 2811 Jan

9512 Oct 11 108 Feb 1 974 Nov 107 Aug

614 Oct 16 12 Jan 4 1012 Nov 18 Jan

54 Jan 8 7814 A98 21 634 Apr 6814 Sept
5318 Feb 27 192114May 18 4518 Nov 6914 Deo

14414 Jan 13 230 Oct 16 103 Apr 152 Oct

114 Jan 11 141 Sept 20 107 Apr 126 Dee

52 June 20
49 July 27

6312Sept 4
63 Oct 11 16- "Oct

342  Feb 18 6634Sept 24 1614 Apr 4812 Dee

36 Oct 19 4914 Apr 27

1164 Feb 1 12644May 15 1051, Jan 125l Nov
1664 Jan 11 220 Sept 17 13312 Jan 14701: Dee

40 Jan 3 61 Apr 16 304 Aug
21 D

108 Jan 9 120 May 16 101 Jan 11412 Dee

13412 Jan 18 188 Oct 18 116 Feb 14714 Sept

12 J11110 11 4053 Oct 11 1314 Oct 2712 Jan

8312June 19 111 Sept 22 5812 Oct 85 Feb

8 June 13 1312 Jan 6 7 June 1414 Dee

80 51ar 15 11912 Oct 18
-6;2554 Jan 9 01 Oct 23 11Aug

• 1318 and asked prices: no sale on this 
day. x Ex-dividend, a Es-rights. b Et .1,51Thithas a Shillings.
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New York Stock Record-Continued-Page 4 2339
Fee sales during the week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
She
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Rance Macs Jan. 1.

On basis of 100-oharo loll

PER SHAM
BMW for Practise

Year 1927Saturday,, Monday, Tuesday, iWednesday,
Oct . 20. 1 Oct. 22. Oct. 23. Ocf. 24.

Thursday,
Oct. 25.

Friday,
Ckt. 26. Lowest Lotoosi fliskoti

$ per share per share 8 per share I
*10012 101 *10012 101 *10012 101

per share
*10012 101

$ per share
*10012 101

per *hare
*10012 101

Shares Indus. & Mlscel. (Con.) Par
  Duquesne Light tat pref.-100

per share Per :Mr:
991/4 Oct 3 11611 Mar

per share
1144 Mar

per ram
11711 Nov17712 17734 1771/4 17778 1771/4 194 185 191 18312 1861/4 184 187 26,8 00 Eastman Kodak Co_ _ __No pat 163 Feb 20 19414 July Si 12614 Jan 7514 Sepl*125 126 125 126 412514 126 *12514 126 12514 12514 *12514 126 20 Preferred 100 1234 Aug 31 134 APr 1194 Jan 18111 Oct811/4 a% 60 6112 6018 6138 601/4 614 594 6034 58 604 17,200 Eaton Axle & Spring__ .No par 26 Jan 11 6434 Oct 27 2114 Oct 2914 June43112 435 425 431 42984 433 430 432 431 439 420 43812 8,400 El du Pont de Nem__ ..No pa 810 Jan 10 442 Oct 18 168 Jan 3531: Oel11812 1184 118 118 •11712 11838 118 118 *11712 11814 *11712 118 1,700 6% non-vot deb 100 114 JULY 18 12)1:may • 1051: Feb 113 Des55 5834 5778 5812 56 58 *5612 57 56 5612 56 5612 4,500 Eleenlohr & Bros 25 124 Jan a 5984 Oct 10 1044 Nov 164 Fen38 3658 36 361 3512 36 3534 381/4 3514 36 354 3514 3,300 Eitingon Schild No par 3314 Aug 29 4014June 110938 10934 110 110 11014 11014 *10912 110 10912 10913'109 10912 1,400 Preferred 654% 100 1013: Aug 15 11434June 1113 119 11414 118 11234 11413 11434 11778 11234 11534 112 1141/4 33,200 Electric Autollte No par 60 June 25 119 Oct 20107 11 11 111 1158 13 12 121/4 11 1214 11 1179 18.800 Electric Boat No pa, 844 Aug 15 171:June 6 ibrai Ill; 1.4'361: 3714 374 39 3714 38 371/4 383s 3634 3718 3614 37 37,500'Electrie Pow & Lt No POI 2/144 Jan i0 4512MaY 14 164 Jan 8211 Dos*10612 10634 10614 10658 106 106 106 10678•10612 10634 10612 1061/4 1,2001 Preferred No par 1051/4 Oct 11 11018 Mar 8 96 Jan 109 Nov8734 881/4 871/4 88 871/4 881/4 8814 8934 881/4 891/4 8714 88% 20,100 Elec Storage Battery__ .No par 69 Feb 20 911:Sept 27 684 May 7912 las*61/4 7 *612 7 61/4 61s 613 618 618 618 *618 64 400,Elk Horn Coal Corp. ._No par 6 June 19 9 Jan 1 7 Dec 16is May*71/4 7I 714 7i 7 7's 7 7 *7 714 7 7 1,2001Emereon-Brant Class A.No par 54 Feb 21 154June 4 3 Oct 13 Apo'76 77 753 7612 764 77 77 7714 764 761/4 76 77 1,800,Endicott-Johnson Corp._ _ _50 7514June 12 85 Apr 17 64:4 Jan 8114 Dee*122 124 •122 124 *122 124 *122 12414 12418 12414 *125 12512 2001 Preferred 100 1214 Jan 27 127 May 18 11611 Jan 125 SIP44 455* 445* 4512 4412 454 4412 4578 4413 4534 4412 45 23,600 Engineers Public 8erv --No par 88 Feb 18 4934 Oct 1 2114 Jan 89% 001

9338 9338 93 93 92 9212 92 924 9112 9112 9158 9158 1,900 Preferred No par 9112 Oct 25 1021: Oct 1 ...-.... ...-....2934 30 291/4 291/4 2958 295* 2958 2958 2934 291/4 2934 30 5,400 Equitable Office Bldg-No pat 295: Oct 23 88:4July 3
-6514 6514 6414 65 611/4 644 6314 641/4 62 6314 61 62 18,200 Eureka Vacuum Clean_No par 594 Aug 11 79 Jan 3 16 Aug 777k Nov*24 241/4 2414 2414 2414 2414 '24 2413 24 2414 *2313 2413 400 Exchange Buffet Corp_ .No par 1934July 17 241:Sept 15 151s Jan 23 Dm4113 4113 411/4 42 4112 42 4212 441/4 45 4784 44 4614 10,200 Fairbanks Morse No par 824 Jan 5 54 Apr 19 3014 Nov 434 May*110 112 *110 112 110 11112 *110 112 11113 11113*110 112 140 Preferred 100 104 Jan b 114:4May 14 107 Dec 112 Mar54 54 54 54 54 54 54 54 *531/4 54 5334 54 2,900 Federal Light & Trim 15 42 Jan 10 56:4May 2 374 Jan 67 MAY*98 102 98 98 98 98 98 98 98 98 *984 101 190 Preferred No par 98 Jan 6 109 Apr 19 OD: Feb 100 Aug161 161 *150 160 •150 182 '150 162 *150 160 '150 160 100 Federal Mining & Smeit'ff _100 120 Apr 17 1611: Oct 17 60 Feb 187 June10114 10114 •100 1014 •100 10112•100 1011: *100 1014•100 10112 100 Preferred 100 9114 Jan 3 1021: Sept 18 754 Jan 97 Mar23 24 22 23 2111 23 217: 221/4 214 22 21,900 Federal Motor Truck. No par 165: Aug 1 2518May 11 17 Dec 301s Jan8812 90

*12 14
891/4 94 95 971/4
•12 1314 1134 12

9512 974
•1138 14

95 968
*111/4 14

9512 9512
*1138 14

23,300
30

Fidel Phen Fire Ins N It____10
Fifth Ave Bus No par

7514June 12
114 Jan 9

971/4 Oct 23
1514May 16 .16 Nov -117;4912 4934 4934 5513 5213 5534 53 5458 5234 544 521/4 5434 37.600 First Nat'l Stores No par 28 A*" 4 5534 Oct 23 1914 May 80 Feb1112 111/4 1112 111/4 1112 1134 1138 111/4 1114 1218 111/4 1214 20,100 Flak Rubber No par 81/4 Aug 13 1714 Jan 1414 Oct 20 Apr*59 62 69 59 •56 5912 *57 5912 59 634 611/4 61% 1,600 let preferred stamped... 100 5534 Oct 2 911: Jan 10 81 Jan 100 Seco,60 60 *59 60 *59 60 •59 60 60 613s 624 624 600 1st preferred cony 100 64 Oct 2 9734 Jan 6 944 July 102 BOO85 861/4 8412 864 831/4 8514 8412 851/4 834 8458 8234 8512 86.900 Fleischman Co NO par 65 June 19 893s Oct 16 464 Feb 714 Dee1 51 *51 52 50 51 50 50 50 5012 50 50 2,000 Florsheim Shoe ol A__.No par 60 Sept 18 55 Sept 18981/4 981/4 99 99 981/4 99 •98 100 99 994 *984 991/4 600 Preferred 6% 100 984 Oct 23 99:4 Sept 28*381/4 401/4 *38 3913 *38 39 318 394 38 3814 .3654 38 300 Foundation Co No par 361s Oct 16 5534Ma7 169914 10312 9912 1021/4 100 103 10019 10258 98 1001/4 9512 983s 74.900 Fox Film Class A No par 72 June 12 1195:8e93 10 60 June 854 De*4918 5278 , 43 46 4434 4778 4513 4814 45 464 4418 461/4 91,000 Freeport Texas Co No Par 43 Oct 22 1094 Jan 11 344 Jan 1064 De4

•105 108 *106 10818 *105 106 '3105 10534 108 106 105 105 200 Fuller Co prior pref___ .No par 1034 Mar 17 1097s Apr 232314 2312 24 2514 24 254 24 2438 2312 2414 2234 231 10.500 Gabriel Snubber A No par 15 Mar 23 284 Jan 6 2a Doe 69 Lug101/4 1058 104 10.1 101/4 1013 10 1014 1014 101/4 1014 101 5,900 Gardner Motor No par 74June 12 1684 Feb 2 614 Jan 154 Del844 85 8312 8578 83 85 83 85 I 8214 84 821/4 831 18.800 Gen Amer Tank Car-No pa 604 Feb 20 91 Sept 19 46 Jan 642e Dee*110 112 *110 112 110 110 *110 112 *11012 112 •110 112 400 Preferred 100 10914June 23 111:4May 15 10611s Mat 1121: Sept718  72 6918 7234 701/4 7258 7278 7412 73 7412 7118 731/4 23,600 General Asphalt 100 68 June 12 941: Apr 30 65 Aug 9614 Mat*113 115 112 11212 113 113 116 11611 1164 11614 116 116 7001 Preferred 100 1104June 12 14111 Apr30 1074 MN 16472 Map4.____ 138 •__ 136 •___ _ 132 132 136 136 136 •136 _ _ _ 120 General Baking pref___No pa 132 Oct 32 150 June 8 1181: A 160 Oct38 3814 37 3912 36 3878 3618 3713 3638 39 361/4 3812 17.600 General Cable No pa 21 Feb 4 391: Oct 16
'Be;

774 7834 7734 8134 781/4 8034 79 8013 7812 8034 7818 8014 40,0001 Class A No pa 58 Feb 9 814 Oct 22 63'8 Del6112 62 614 6112 6158 611/4 6112 6113 5912 6112 60 6078 3,100,General Cigar, Inc No pa 5212June 12 754: Feb 2 52 Jan 761s Dee171 17434 16314 172 . 169 17113 170 17418 16913 17214 16614 172 130,300 General Electric No pa 124 Feb 27 175 Oct 19 81 Jan 1464 Sept11 1118 11 1114 11 1118 11 1118 11 11 11 1118 10.100 General Electric special_ ___1 11 Sept 26 12 June 7 11 June 114 Jan56 58 56 5612 *564 59 5813 6512 56 5614 564 5712 1.900 General Gas & Elec A_ .No pa 3514 Jell 18 6014 Aug 2 84 Apr 474 Feb10114 103
218 22134

9812 10112 9814 10011
21712 22018 217 22038

99 100
218 222

99 10314
21934 22418

9812 101
215 22214

65,700 Gen Ice Cream Corp No pa
771,600 General Motors Corp 2

7418July 11
130 Jan 10

10512 Oct 13
22414 Oct 25 fill; Aug -111 00612434 1241/4 12412 12434 12434 12478 125 125 12434 12434 12434 12434 1,5001 7% preferred 100 12313 Jan 26 12711 Apr 12 1181: Mar 12E4 Dee52 52 52 5212 5213 5212 52 5212 51 51 *5112 52 1.000 Gee Outdoor Adv A.. No pa 49 Aug 15 587, Jan 3 643s Apr 594 Nov3534 3534 3518 3578 35 35581 *3478 35 34 341 3212 34 3,9001 Trust certiflcates____No pa 291: Aug 1 5238 Jan 7 87 Jan 887s Nov10812 110% 108 10978 106 109 106 1081/4 104 1053 100 104 22,100 Gen Ry Signal No pa 8414June 20 1233s Jan 8 824 Jan 1534 Seta7014 72 71 73 71 7338 721/4 731/4 7118 721 691/4 7112 30,400 General Refractories__ ,No pa 451: lune 13 82 Jan 8 38 Jan 81 Dee119 120 11812 1201/4 119 12038 11818 1201/4 1184 119 11734 1191/4 26,800 Gillette Safety Razor_ No par 971:June 19 1231/4 Oct 8 95:4 Nov 1094 ON4712 4713 48 4914 471/4 4813 484 55 5212 5512 51 531/4 50,800 Gimbel Bros No par 344 Mar 6 691:June 14 351: Dec 59 Sept4938 9434 9378 94 1 9358 931/41 9312 931/4 937k 9432 9412 9412 3,3001 Preferred 100 87 Mar 6 101 June 15 91 Nov 1081: July2738 2758 27 274 27 2814. 28 285* 271/4 2814 2712 2734 28,200 Glidden Co No par 2018 Jan 27 30 Aug 29 141: May 22 Mai104 104 *10218 104 *1014 104 '310112 104 *10112 103 *10112 104 101 Prior preferred 100 95 Jan 105 Sept 12 86 Aug 101 Jana106 10778 104 10512 10314 10533 1041/4 10534 105 10713 101 10612 61.700 Gold Dust Corp vi e---No par 71 Jan 16 1101s Sept 5 62 Mar 78114 Dee8214 83 834 851/4 8358 8478 831/4 84.2 8211 83$4 8014 8234 22.900 Goodrich Co (B F) No par 6812June 18 991/4 Jan 4 4234 Jan 961: De*•11014 111 11112 11112 11113 11112 *1111/4 112 112 112 •11138 11278 3001 Preferred 100 1094 Feb 17 1151/4May 1 95 Jan 1114 Dec8214 8412 8434 92 8918 921/4 88 91 85 8812 76 8114 69.500 Goodyear T & Rub.-No par 451:June 25 9878 Oct 13 488s Aug 69ts Dec9978 100 991/4 10134 101 1011/4 100 101 100 100 991/4 100 4,300. 1st preferred No par 924 Mar 16 10134 Oct 22 921: Nov 987: Deo7914 7934 78 79 7734 7812 7812 79 7914 831/4 8214 8512 22,900 Gotham Silk Hosiery-No par 75 June 13 931 Apr 14 57:s Jan 855: Dec78 794 78 78 7713 78 78 7834 7912 8212 82 8412 11,100 New No par 75 June 19 93 Apr 14 58 Jan 851: Dee*107 114 *110 114 '3110 114 *110 114 114 115 115 116 600 Preferred New 100 110 Oct 18 130 Apr 12 104 Jan 122 Sept105 105 *___. 104 *____ 105 104 104 10434 105 •.... 105 220 Preferred ex-warrants. . _100 10334 Oct 15 112 May 7*718 714 *714 8 *714 8 *714 8 *714 8 .714 8  Gould Coupler A No par 7 June 23 12% Feb 2 Oct 111,350,5() 511s 4618 5018 4638 48 464 4753 41 47 4058 431/4128,700 Graham-Paige Motore_No par 16:4 Feb 18 6114 Sept 26•4913 50 4758 481/4 45 46 44 4438 4112 4334 3814 4112 4,300 Certificates No par 2612June 19 56 Sept 2669 721/4 7014 7312 711/4 7434 74 751/4 74 7534 71 7518 64,500 Granby Cone M Sm & Pr.100 894 Feb 18 7534 Oct 25 She Jan lb Map89 921 8713 91 88 8934 8814 911/4 89 8934 8514 8812 15,500 Grand Stores 100 6514June 20 9418 Oct 18 _-_- ......--3718 381 3614 3712 3614 377 3818 3912 365s 38 36 3738 7.600 Grand Union Co No par 2684 July 2 417: Oct 17 ____ ..--5813 5934 58 5812 561/4 584 574 59 5714 5914 571/4 58 16,100 Preferred No par 4612 Aug I 6238 Oct 17 .... ..--115 116 11512 11612 116 116 116 118 118'2 11914 118 120 3.900 Grant (W. T.) No par 112 Oct 10 1254 Sept 13 ----84 8434 841s 89 874 90 851s 8918 851s 8784 8212 8612 63,800 Grasselli Chem Co No par 61114Sept 2 90 Oct 23*108 10912 108 10912 *108 10912 *108 10912 3'107 1091/4*107 10912  I Preferred 6% 100 109 Sept 1 110 Sept 13

--
3238 3238 32 3238 32 3214 321/4 3213 321/4 3212 3218 321. 6.000 Great Western Sugar___Nopar 81 Jan 26 88 Jan 7 61, DeeI lit; Sept

*1144 115 11478 115 114 114 11434 115 *11312 115 •114 115 701 Preferred_  100 1121: Feb 20 120 Jan 3 1164 Feb 123 Bent130 13312 13118 13412 13058 1331/4 13213 14313 1361/4 14234 135 14434 189,000 Greene Cananea Copper.. 100 893:June 1 1641: Jan 4 294 Jan 1514 Dee514 54 51/4 51/4 514 514 54 514 5% 514 51/4 51/4 3,200 Guantanamo Sugar.. _No par 5 Oct 11 9', Jan 4 7 Oct 114 May*66 68 6712 6712 67 6734 6914 6914 8814 7114 6912 6934 4,300 Gulf States Steel 100 51 Jan 7378 Sept 12 46 Oct 64 Feb2434 2434 2414 2434 *2438 2434 .2438 2434 '3241/4 2434 *2434 2434 130 Hackensack Water 25 28 Jan 30 Jan 31 22 Aug 27 July*8634 88 '8634 8712 861/4 8634 87 8712 8713 88 87 8714 410 Hanna 151 prof class A_---100 59 May 25 8834 Oct 18 56 Jan 721/2 Dee*2514 2614 2518 2518 *25 2614 *25 257 .25 2614 2512 2512 200 Hartman Corp clam A-No Pra 231: Aug 2 27% Feb 3 221:Oo 274 Mar2234 23% 2212 2258 221/4 2258 2212 2314 2212 23 2214 2318 '9.500 Class B No par 164 Aug 351s Jan 27 184 Dec 29% Ant*115 117 *115 117 •115 117 4'11534 117 *11534 11612 117 11812 400 Helme (0 WI 25 10334June 1 1181: Feb 20 764 Jan 126 Oct55 55 55 5512 534 534 5512 561/4 561/4 5713 5514 57 3,900 Hughey Chocolate.. _.No par 3034 Jan 81 64 Apr 26 347s Dee 404 Dec80 801/4 80 8018 80 80 791/4 791/4 27813 7812 78 781 2.5001 Preferred NO par 7014 Feb 82 Apr 16 7014 Dec 764 Dee*103 10418 104 10418 104 104 *103 105 *10213 105 •10212 105 3001 Prior preferred 100 10014 Aug 1 105 Apr 14 995s Dec 103 Dee17 17 1784 1813 18 1914 *18 1834 *18 19 18 1834 1.100 Hoe (R) & Co NO par 1514 Sept 2o 301s Jan 20 22 Jan 4171 J11172612 264 *25 26 *2514 26 25 25 26 26 *25 2513 300 Hollander & Son (A)- -NO par 2334 Oct 1 364 Apr 13 814 June Was OM47612 7534 7514 7514 7514 76 76 761/4 774 7834 78 781 1,800 Homestake Mining 100 67 Jan 7834 Oct 25 60 Jan 76 Oel79 791/4 7718 7878 78 7811 77 7712 7718 771/4 77 7714 7.400 House] Prod.lno  No par 6414 Feb 21 84 Oct 17 684 Jan 701s Nov139 14112 13712 14012 139 14338 140 1441/4 139 142 139 140 15,600 Houston 011 of Tex tern etts100 119 June 19 161 Apr 9 604 Jan 176 OM65% 6618 6632 6738 67 6778 6712 6878 66 671/4 651/4 6718 35,800 Howe Sound No par 401s Feb 18 7012Sept 25 8484 July 48as Dee844 881/4 83 85% 8258 85 8318 8478 821/4 84 82 831 174.800 Hudson Motor Oar... .No par 75 Jan 16 9918 Mar 5 4814 Jan 914 Aug75 7814 7312 7514 731/4 7558 7314 751/4 7314 74 711/4 741/4 98.300 Hupp Motor Car Corp____10 29 Jan 16 814 Oct 8 16 Ott] 3614 Dec31 3113 3013 311/4 31 311/4 3112 3238 321/4 3414 32 3334 81,900 Independent Oil & Gas_No par 21114 Feb 20 3414 Oct 25 174 May $2as Feb22 221s *21 22 2114 23 24 24 24 241/4 24 24 1,800 Indian Motocycle No pa 29 Oct 3 70 Apr 27 18 Mash 47 Dee*95 100 *95 98 *95 98 '395 98 •95 98 .65 98  1 Preferred 100 94 Sept 21 115 Apr 12 92 Jan 102as Des
324 321/4
2914 291/4

•165 175
*96 98
71 7112
3014 ZO7s
91/4 9Is
144 1412
781/4 7812
144 146
74 7534
6612 8714

*104 107
30034 30 034
•141 14178
106 10714
5 5's
364 3634
177 187

*114 120

32 331/4
2834 2912
160 160
*97 98
7034 7118
3612 3114
918 94
1412 1412
7712 7712
146 149
74 761/4
631/4 67

*102 107
3094 311
14114 14112
1044 106
54 518
361s 371/4
1771s 18712

•11412 120

311/4 33
2912 30
160 160
98 98
70 711/4
301/4 3138
94 918
14 141
*77 80
14614 14813
731/4 7538
6434 661/4

*104 107
311 31913
142 142
103 1041/4
5 55*
361/4 371/4
17014 186

411112 120

3214 331/4
2914 31
165 165
*95 98
7112 721/4
31 3138
914 91/4
14 1412

*77 80
14813 1501/4
7414 75
6812 6714

*104 107
312 31914
14134 14134
10418 105
514 55s
3718 3734
174 179
11513 1151

32 3314
2914 2912

•160 170
95 95
7134 72%
3058 3138
914 914
1418 1412

*77 80
148 1504
741/4 751/4
67 691/4
105 105
320 32234
142 142
104 10418

812 552
374 38
171 1771

•115 120

3118 32
2738 29
160 160
95 95
7014 7134
2934 3114
9 918
134 131
7714 7714
144 14914
7414 773
6718 70

*104 107
310 318
142 142
102 1031
54 51
361/4 3838
17012 17812
119 121

27,100
8,000
400
300

10.900
36,900
5.100
2,100
300

17,200
71,100
147,700

100
11,900
1,500

23.000
4,100
11,100
383,700

300

Indian Refining 10
Certificates 10
Preferred 100

Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper.. .20
Intereent'l Rubber Ne per
Internal Agricol No par

Prior preferred 100
lot Business Machines-NO Far
International Cement-No par
Inter Comb Eng Corp__No par

Preferred 100
International Harvester 100

Preferred 100
International Match pref 35
Int Mercantile Marine____100

Preferred 100
International Nickel (The).23

Preferred 6% 100

9 Feb 18
84 Jan 16

160 Oct 22
90 Feb 18
48 Mar 3
18 Feb 25
81:July 2
13 Feb 24
41361 Mar 26
114 Jan 16
56 Jan 8
4514 Feb 20
103 Mar 21
22434 Feb 18
I3614 Mar 1
934 Jan 3
3t4Mar 26

3418June 12
731/4 Feb 24
11012 Jan 5

39:8July 9
3714July 9
178 Oct 17
103:4 Oct 1
741: Oct 17
814Sept 25
21:4 1111) 4
201:May 17
8312Sept 10
15034 Oct 24
7734 Oct 26
7414 Sept 25
110 Sept 25
32834 Oct 16
147 May 1
12178May 14
71s May 9
445s Jan 17
190 Oct 19
124 Aug 20

74 May
74 June

871, Nov
41 Feb
121s June
11 Nov
Ole Apr
83 Mar
534 Jan
1164 Jan
604 Oct
101 Oct
1364 Jan
126as Jan
62 Mar
314 Oct
824 Oct
354 Jan
1033: Mar

124 Sept
12 Sept

WI; -i-u-
621,
254 Jug
25 Nov
1611: Dee

Ma,
11984 Der
1164 May
64 Mat
1064 De:
2554 Dat
1.29 Dec
964 Der
814 May
664 May
8911 Der
110 Dee

5 MO and asked prices no sales on thls day. s Ex-dividend a lgx-rtgnse.
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2340 New York Stock Record- Continued- Nage 5
For sales during the week of stocks not recorded here. ree fifth nage preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday,
Oct. 20. Oct. 22. 1 Oct. 23. 1

Wednesday, Thursday,
Oct. 24. I Oct. 25.

Friday,
Oct. 26.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARD
Raw* Slims Jas. 1.

Os east/ of 100-411arehrts

Lowest Higbee'

PER SHARE
&sem me Preeimis

year 11131

Lama Mahon

$ per share $ per share $ per share

691z 6941 6734 .684 6512 6718
4338 69 67 6718 65 664
*9712 9812 9734 9734 9734 9734
*9712 9812. 971 971 974 073
484 484 484 484 4812 4812
.55 57 57 57 56 57
18114 1834 180 18212 17934 180 I
2712 2772 27 27 *25 274
*51 5112 *51 5112 52 52
154 1584 154 1574 1584 159
171 176 170 1774 169 17238

4.12038 121 I 121 121 4.121 1213
3712 3712 *35 404 *3334 404
Ills 1214 1014 117 11 114

*1073± 110 *107% 110 *10738 108
703 711s 70 7034 70 7038
3212 364 3334 374 3412 4634
10232 107 1033  11112 10412 111
213,2 2134 21 215± 21 218±

*81 85 I Nil 84341 8434 8434
*83 85 83 83 I 83 83
504 524 49 51 49$4 5172

*113 *1U1* ____ *15114 ----
12 1214 1112 12 liii 113
11034 11234 1114 11514 11433 11814
•5212 5312 52 52 52 52 i 5212 5412
94 94 *9414 95 95 95 94 95
72 744 701s 724 704 7214 714 734
6312 644 64 654 634 6412 624 63'2
79% 79% 7712 7938 7774 7834 784 793*

*114 115 *114 115 i•114 115 4.114 115
194 20 173± 1912 20 20 1912 20

•66 69 *70 99 I .71 99 *71 99
11034 11074 112 112 *110 113 11012 11012
12212 127 , 12215 130 I 126 130 12615 1283g
33 33 1 324 324 324 3312 3375 34
1324 1344 13011 13334 130i4 13112 131 133
21 22 21 2234 2375 244 23 2312
4912 4912 4912 494 *48 49 4712 474 484 49

*107 109 *108 109 I 108 108 10814 10814 *107 108
59 604 Ws 5912 5914 604 5934 6035 584 60
36 374 3634 3712 3614 37 37 37 36 3712

$ per share $ Per share
644 6434 614 6134
62 6314 6114 6114
*964 974, 9712 9712
*96 98 95 95
49 4934 494 5014
57 57 I *55 57
180 18312 18012 18134
*2412 28 I 242 26
504 51 ! *4912 5012
15814 1594 136 160
169 174 I 167 172

•121 1214 121 121
37 37 *35 41
12 144 15114 167s

*109 110 ,*105 1114
70 71 I 7014 714
337  347 327 3418
10312 10412 10012 1013±
2114 2134 2112 2212

$ per share
6014 62
59 59
974 07,2
*93 95
49 50
564 563s
180 18332
*25 26
•50 5012
155 160
162 169
121 121
38 38
164 1812
109 109
714 7314
3212 344
10012 102
2138 22

*81 82 8172 8214 *8212 84
84 84 84 84151 84 84

52'e 5314 5012 5214 4914 523s
11014 1103± *11014 11012 *11014 111
11's 2 11,2 1234

117 119141 1164 11738 117 1224
5234 53 5234 54
*9412 95 944 944
7214 75 7312 7734
6014 62 61 62
7818 7878 7814 7812
114 114 114 114
20 204 *19 20
*71 99 *71 99
1104 1104 •11012 11212
12514 1274 1214 12512
334 344 34 344
1304 13314 12914 134
22 22 2112 2212

484 4834
108 108
584 591s
3612 37

9312 9334 91 91 I 9014 9012! 904 904 9014 9034 *9012 93
91 913* 90 9012 8914 90 I 8912 893± 8212 8914 8814 894

*134 138 *134 138 *13414 138 *1344 138 •13414 138 1344 137
42 42 42 424 42 4212 *4112 4212 *41 424 41 41
7914 8112 7914 8034 78 797 784 7914 77 7814 7534 77
59% 597 591s 60 6034 6178 61 621$ 6114 621± 59 618
10214 1024 1024 1027g 10134 10278 •1021g 103 1 103 103 x10114 102
104 11 1012 1112 1012 1114 10741 114 101s 1114 1114 1134

*3032 31 •3038 3112 *304 31 I 31 31 304 304 *304 31
7238 764 72 7614 724 7434 7234 7472 724 7475 71 734

*120 121 4.120 121 . 11912 120 ! 120 120 I 120 120 *120 121
2814 29 284 2812 28 28141 2712 2814 2734 284 273± 28
4.917  92 *9112 9234 *9112 92 I 917s 92 I 9214 924 *924 93

904 9014 .8912 91 I
1712 1775 1612 174 1612 1711 14' 1712, 1712 174 1612 174

364 3612 3614 3634 3612 3634 3614 37 364 37 3612 31374
91 91 91 91 I *91 9212 91 91

804 824 7812 8012 8012 82 I 8014 8412 81 854 7812 83
5012 5012 5012 504 504 51 5018 5034 50 504 4812 4912

•122 128 .3122 128 128 130 4.125 132 I*125 132 *125 132

*83 90 •8412 90 I *84 90 854 85.2' 86 86 *854 89

93 954 9212 95 9212 94 93 9334 9234 9412 92 93l

14212 1433* 14134 1444 144 14712 1504 15412 134 170 216612 173

2212 2275 2112 2314 2134 2212 2215 224 2275 2314 2214 227

594 594 5975 6134 614 62721 6114 624 594 614 594 62

3614 374 3512 364 g 363± 3518 3578 3314 36 354 363

*107 1083* 4.107 1083* *107 10834
*343 374 *34 35 34 34
31 327s 32 328 31 32
351 36 3512 357 3512 35,4
1812 1914 1834 1914 1834 19
394 394 394 4014 4934 408
7834 80 76 7914 744 7814
*21 2114 21 2114 *2012 2078
15312 15572 154 1584 15714 18214

*121 124 *121 124 12114 12114
8734 89 884 8934 864 8814
25 254 244 25 244 254
454 4512 454 463± 48 467
*91 92 *91 92 92 92
*714 73 7214 7214 72 72
9812 984 99 9912 991z 9912
101 101 10118 10214 104 104

•11212 114 *11214 115 11214 11214
*20 2012 21 22 22 24
70 704 70 7034 70 7014
3814 3914 364 39 38 401g

•25% 253 253 253 253± 2534
3812 374 36 374 35 374
237s 243g 244 2514 2512 2572
3538 36 35 3575 3.5 354
535 534 512 54 512 64
37s 4 375 37g 4 5

*235 238 23412 23512 230 234
2212 2212 22 2214 22 2214
4034 4034 4038 4034 4012 4012

*150 166 *150 166 *150 166
345 352 341 350 3394 347
612 64 64 a 6, 6'2 634
34 314 34 37s 358 418

*1014 104 *10 1034! 10 10
18 18 18 19 I 1814 184
181 182 I 145 183 185 178
374 38 364 37714 3614 37,2
91 944 9234 94 1 93 9412

*10834 110 10834 10834 *10412 110

1204 12414 116 123 11612 12078
5312 5334 53 53 504 524

9014 9112 91 924 9138 94
224 23 • 214227±' 2138 2212

Shares Indus. & ?Memel (Con.) Par
5,e00 International Paper. __No par
6,700 t  No par
1,500 Preferred i7) 100
1,900 Preferred certificates. _ _ .100
4,500 Int Printing Ink Corp__No par
300 International Safi ..111..

14,800 Internet TOIPI/ 41 Teleg 1110
600 intertype Corp No pa,

3,100 Wand Creek Coal 1
5,400 Jewel Tea, Inc. No par

140,900 Johne-Manville No par
150 Jones & Laugh Steel pref. _100
400 Jones Bros Tea. Inc_ _No pa,

167,900 Jordan Motor Car. No pa,
10 Kan City P&L 1st pf B No pa,

25,000 Kayser (.1) Co , t c. ... No pa,
302.000 Keith-Albee-Orpheum _No par
11,800 Preferred 7% 100

112.600 Kelly -Springfield Tire 25

500 8% preferred 100
500 6% preferred 100

35,000 Kelsey Hayes Wheel__ _No par
100 Preferred 100

28,300 Kelvinator Corp No par
265,300 Kennecott Copper No par
2.100 Kinney Co No par,
150 Preferred   100

172.100 Koister Radio Corp---No par;
27,900 Kraft Cheese 25,
11,100 Kresge lt3 E3) Co  10

40 Preferred 100
1,700 Kresge Dept Stores_ __No par!

Preferred  100
400 Kress Co No par

186,300 Kroger Grocery & Bkg_No par
4,500 Lugo Oil & Transport-No Par

62,500 Lambert Co No par
11,000 Lee Rubber & Tire . No par
1,000 Lehigh Porltand Cement_ _50

80 Preferred 7% 100
9,800 Lehn & Flak No par
7,800 Life Savers No par

1.100'Liggett & Myers Tobacco_ _25
5,0001 Series B 25
  Preferred 100
1,000 Lima Loc Works No par
8,500 Liquid Carbonic No pa,
57,400 Loeves incorporated-No pa,
1,600 Preferred No par

66,300 Loft incorporated No pa,
400 Long Bell Lumber A No par

20,200 Loose-Wiles Biscuit 25
300 let preferred 100

10,400 Lorillard  25
300 Preferred 100

84,900 Louisiana 011 No par
70 Preferred  100

5,900 Louisville 0 de El A_ _No par
30,200 Ludlum Steel No par
1,200 MacAndrews & Forbes_No par
200 Mackay Companies 100
200 Preferred 100

35,300 Mack Trucks. Inc No par
34,500 Macy Co No pa,
8,900 Madison Sq Garden-No par

23,900 Magma Copper No par
43,900 Mailluson (H R) & Co-No par

*107 108 *107 10714 *107 108  . Preferred 100

33.2 3312 *32 35 *32 35 500 Mandel Bros No par

31 32 3112 32 3112 32 5,600 Mash Elec Supply-  No Par

3534 3534 3514 3512 3512 351 2.200 Manhattan Shirt 25

1914 2178 197  215± 20 201 20,400 Maracaibo Oil Expl_ .No par

403± 414 41 4212 424 441 185,600 Marland 011  No par

75% 77 1 76 78 761s 781 11,200 Marlin-Rockwell No par

2011 2012 20 20% 193 1934 1.000 Martin-Parry Corp.-. No par

16334 16712 16312 16714 159 16434 40,100 Matineeon Alkali WorkeNo par

*121 124 121 121 *121 124 60 Preferred 100

861s 877s 86 86% 8512 875± 21.800 May Dept Stores 28

25 2514 2514 2512 25 251s 10.200 Maytag CO No par

461s 4714 47 474 4614 47 7.4001 Preferred No pyr

923± 923± *91 9214 *91 92 2001 Prior preferred No par

4.7112 73 I 72 72 70 72 1.500 McCall Corp No pal

100 10114' 9878 09 9812 995 890 McCrory Stores class A No par

10212 10212 10212 1024 104 105 1.9001 Class B No pat

11478 11478 *112 115 *112 115 200 Preferred 100

22 22 22 22 203± 22 2.600 McIntyre Porcupine Mtnes..5

894 70 1 674 61134 674 6814 15,600 McKeesport Tin Plate_No par

374 39 377  38% 37 388, 36,700 Mengel Co (The) No par

4.253± 25341 254 251g *254 254 700 Metro-Goldwyn Pictures 91_27

3.7. 3131 36 377k 353± 3734 151.800 Mexican Seaboard 011_ _No par

257/ 2878; 26 2612 2512 2634 61.800 Miami Copper 6

3614 3732 3732 3832 3634 38 83,300 Mid-Cont Petrol No par

EN Mal 534 6 54 614 61,400 Middle States 011 Corp. _10

44 47s. 44 47 4 414 7,0001 Certificates 10

*230 235 *231 23412 230 23514 1,500 Midland Steel Prod prof... 100

22 22 22 22 4.2134 22 1.100 Miller Rubber.... __No pa

403s 41 41 4312 4214 43 9,000 Mohawk Carpet Mills-NO Pa

*150 166 *150 166 *150 166  'Montana Power 100

332 342 330 335 333 347 65,100 Monte Ward & Co 111 Corp- 10

612 63* 638 74 7l 82 2 61,300 Moon Motors No pa

334 4 312 334 312 334 84,300 Mother Lode Coalition-NO Pa

*1014 101s 10 104 *104 103* 700 Motion Picture No pa

19 2112 114 2078 19 19 10,400 Moto Meter A . . .  No pa

165 175 168 172 165 172 1,100 Motor Products Corp-No pa

38 38% 3814 394 374 391s 18.400 Motor Wheel Yu pa

92 93 9118 92 88 9112 8,400 Mullins Mfg Co No pa

•104 ____ 11012 11012'110 111 40 Preferred 100

50 50 *51 5112 .51 51 1.800 Mullah:mu/ear Inc No par

11434 1183 11212 116 10812 11512 50,200 Murray Body No par

93,2 9574 9318 947 9118 9312 10,200 Nash Motors Co No par

215± 21% 2118 2134 2114 214 21,700 National Acme etam ped- - _10

140 141.2 14414 14514 14814 155 14818 15412
•10814 10912 110 110 110 110 *111 112

167 1687g 168 169 1 16834 170 16712 169

*1424 143 *14214 148 143 143 *143 14814

9614 9712 9412 973± 95 9812 9512 974

113 11475 11214 1134 11412 11714 115 117

2814 2914 28 2914 2812 291g 2914 2972

*93 9314 *93 9314 93 93 *93 934

4034 423± 41 42 I 4012 41% 4012 41

4.64 66
46 4878

*122 12434
3915 3912
19 194
4935 493s
III 111
306 30834
303 310
29 294'
404 40%

1

*64 66 *6512 68 *6414 66
4434 4675 4432 454 444 4512 441/ 4434

123 123 *122 123 124 124 *122 124

394 40 I 3838 3912 3812 391s 3814 3914

1812 19 1812 1814 181g 1875 181g 1814

4912 4912 *491± 50 4912 491z *45 47

109 110 108 115 115 118 115 117

30414 306 305 307 303 3064 301 3054

312 35014 345 355 345 353 342 34412

298* 32 3114 32 32 3314 3214 334

3974, 407s 4072 4113 411/ 414 42 4214

140 14978 135 1443* 12.300 Nat Beilas Hess No Par

112 112 .112 11212 400 Preferred 100

18712 169 16734 16814 9,600 National Biscuit 35

144 144 *14312 148 200 Preferred 100

954 17 92 96 69.400 Nat Cash Register A w 1 No par

11312 11578 11312 11814 131,000 Nat Dairy Products_ . ,.No pa
r

30 3218 2912 3214 19,000 Nat Department Stores No par

4.93 9314 931s 9312 200 bit preferred  .100

4012 41 394 4014 5,300 Nat Distill Prod etfs.. .,No par

644 644 64 64 200 Preferred temp ctis-No par

435± 444 13.300 Nat Enam & Ramping...AO°
120 122 1.400 National Lead 100

383± 387g 42,000 National Pr & IA No par
*Ws 1812 3,600 National Radiator--No per

*4518 47 300 Preferred No per
11334 1154 15,300 National Supply_..50 
*305 ____ 410 National Surety 100

340 345 11,400 National Tea Co No per

314 334 410.600 Nevada Congo' Copper_No par

*41 42 5.100 NY Air Brake No par

per share
6014 Oct 26
59 Oct 26
9714 Oct 26
95 Oct 25
47% Oct 8
41at Mat 2e
1304 Fe 20
2334Sept 10
47 Oct 13
7734 Mar
9614June 10
1194July 2
25% Mar 31
84 Aug 10

108 Aug 2
624 Jan 8
1512May 7
7512May 7
16 Feb 17

5514 Feb 17
58 Feb 17
224 Jan 10
106 Mar 8
74July 24
804 Feb JO
37% Aug 15
874 Mee 22
5114 Aug 15
53',M& 81
603± Feb 24
11014June 14
134 Jan 18
6134 Feb 1
87 Feb 20
734 Mar 27
27% Feb 20
7912 Jan 10
174 Jan 3
4234June 25
108 Oct 23
38 Jan 17
2812 Aug 15

13318June 22
8014June 19
134 Aug 2
38 July 27
634 Feb 20
491sJune 19
997s Mar 15
Me Feb II

20 Jan 3
4414June 19
11712 Aug 17
2334June 12
9014 Oct 6
9% Feb 21
78 July 24
28 Feb 7
26% Jan 11
44 Aug 28
10812 Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
2112 Oct 8

4334 Feb 27
16 Jan 20
874 Jan 30
32 June 25
281: Sept 13
8134 Feb 18
124 Feb 20
33 Feb 17
4514 Mar 5
124 Mar 12

11724June 14
115 Jan 12
75 July 17
1712 Aug 14
404 Aug 14
9014 Aug 17
86 Feb 3
77 Feb 13
8012 Mar 14
100 Feb R
I914Sept I
13212June 1
2514July 1

24% Aug 30
4% Jan 1
1744 Jan
254 Feb 20
214 Jan
III Jan

193 June 1
1812 Aug V
3918 Aug 1
1024 Jan I
117 Jan 1
54 Feb
2% Aug 10
6 Mar 29
18 Mat 22
94 July
2512 Jan I
6914June 1
1044 Jan 1
4634 Mar
2112 Feb
8014 Feb 20
714 Jan

41 Jan 3
904 Jan 3
15912J1,ly 12
1374 Feb 29
4714 Jan 16
6412 Jan 5
2171 Jan 5
91 Jan 10
29%June 12
61.14June 13
2314 Mar 26
116 July 11
3132 Jan 111
14 July 25
46 Oct 4
8614J1,ne 12
2874June 13
100 Jaw 17
1734 Jan 18
39% Oct 22

pew chore
864May 14
7212July 23
10e Jab 14

103 July 13
64 Sept 13
68% Jau IS
1974June 2
381/ Jan In
61 May 14
162 Oct 18
17712 Oct 22
124,4MAY 7
41,2 Oct 17
1812 Oct 26

((4 APT 21,
761, Mar 31
3732 Oct 22
11112 Oct 22
274 is., 3

8612 Oct 1
87 Oct 1
58 Oct IS
11(.34 Oct 24
22% Apr 13
12218 Oct 26
5634 Oct 11
Its, t pi I
7734 Oct 26
76 May 17
8278 Oct 15
118 Apr 27
2714 Feb 20
78 Aug 31
11912Sept 24
130 Oct 22
39% Apr .7
136 Oct 18
2614 Oct 10
54 Mar 29
11038May 28
64% Oct 1
374 Oct 20

I2212 Jan 3
12812 Jan 8
147 Apr 11
657's May 14
8412Sept 26
77 MAY 11
1104 Apr 30
1918 Aug 27
353. tre. 8
R834 Sept 12
125 May 9
2671 Apr 11
114 Mar .3
1934 Apr 30
96 Apr 31)
41 May le
85% Oct 25
6734 Apr 14
1134 Mar 26
86 Oct 25

382 Aug 27
107% Jai

34 MAY 7

6414 Sept 25
3712 Oct 20
110 Oct 0
4012 ,1,u24
8832.11the 6
43 May 14
2512 Apr 2h
4412 Apr 17
814 Oct 19

16712 Oct 24
130 APT 27
8074 Oct 22
2/14 Sept 21
52 May 24
101 May 24
75 Sept 24
105 Aug 25
112 July 20
117 July 10
284 Mar 15
7574 Oct 8
41 Sept 18

274May 29
4112 Oct 16
2678 Oct 24
38% Oct 25
738May 10
578May 10

290 Jan 4
27 Jan X
4312 Oct 25
176 May 3
352 Oct 20
1112May 11
412May 14
11 May 9
2434 Sept 20
21834 Oct 15
5114 Oct 16
9514 Oct 10
11034 Jan 9
6212May 16
12414 Oct 20
10138 Jan 8
2378 Oct 18

165 Oct 23
112 Oct 25
182 Jan 27
150 Apr11
994 Oct 17
11934 Oct 4
3214 Oct 26
102 May 2
5314 Jan 9
713± Jan 9
48% Oct 20
135 Jan 31
434 Sept 26
4012 Jan 9
9811 Jan 17
118 Oct 24
370 May IS
356 Oct 23
601s Feb 16
6014 Feb 10

psi. Mare $ ye, 77.7't
42394 May 8112 Nov

961j Jan

68 ;ei,i
12151. Jae
194 Jan
4811 Mar
534 Jan

111" Feb
10% Jan
1232 July

41 Apr-

(Ii Jan

85 Feb
44 Jan
19 Oct
103 July

60 Fat
.954 June
56 June

49 ikle;
6572 Jat
110% Set
10 Jun.
62 Nos
59 Jan

10-le Jar
66 Jan
7 Jan

11-21: Tr;
2014 Seel

*8712 Feb
*8612 Feb
12474 Jae
49 Op
4574 Sept
487s Jan

5 Oct
3512 De.
7354 July
118 Jar
284 May
107 June
10 OM
8514 De.
281% Jan
20 Oct
63 Nov
105 June
67 Aug
8814 Jar
124 Jan
2012 Aug

2912 Fat
114 API
6614 July
89., Dec
43 Oct
2414 Jar
12 Oe
31 June
27 Jar
I154 De.
82 Jae
103 Jar
6634 JAW

65 Mar
Wig Mal
97 Mal
2412 Mar

_ -

2434 Jan
3 Aug
134 June
97 Apr
1% Jan
14 Jan

100 AM
1712 Nov

Jan
60% Feb
6 June
14 Oat
iry Sept
17 Noy

/11% Jan
ro Jan
80 Jan
3624 May
1614 Oat
13014 Apr
6 Feb

814 Sept
8514 Sept
94% Jan
130 Jan
3972 Jan
5914 Mel
2014 June
894 July
17 FM..
43 Ms,
194 A DI

595 May
1914 June
3834 Nov
96 Nov
76 MAY

a218 JUI31
108 Apr
12% Jens
894 Get

1124 Dec

75 -15e;
1564 Aria
894 Juni
07 Seet
80 Dee

ithr 8101
341/2 Dee
224 Jar

661. Des

102 Sept
974 See.,
27 Jul/
110 Dee

-11-01; -13;.;
65 Jam
93 Des

-fie;
7714 Sept
118 July
18 Dow
80 Jan
1054 Sept

17%
884 Oen
1812 Des

_
...-

lilt Nov
844 Dee

128 Sett
128 Om
160 Dv
76% Ain
78% Del
88% 1143,

1;3;
118 May
5714 Dte
.23 N. •
47$2in,
1184 JOU,
12 Aug
97 Yet
304 Dee
sale Mar
5614 Dm
186 Aug
74 Any
118% Mat
34312 Boa
28134 orst

5834 Der
20% Dee
95 DM
4974 AM
182 Aug
3534 Dee
2214 /as
584 Jan
55% Nov
364 Feb
13274 Des
120 Dee
9072 Nos

_

96 Dee
gas. Dee
11612 Sept
28% Oct

116% Vet
914 let
20% Dee
105 Feb
34 ions
2% Juni

316 Dee
304 ipi

119-4 -tie;
1281s Des
124 Jar
Me Pin

telle Mar
8844 Apr

2772 Mai
7914 Des
1104 Des
63 Nov
43 Feb
101% Dee
74 Oct

1.64 Der
97 Ave
187 Dee
142 us.
81% Des
8871 Aug
2734 Map
9614 Jas
SO Oct
6050 June
353* June
202% Mat
264 Beni
394 Nov
08 Dee
9772 Dee
373 Dee
180 De*
20% Dee
60 JUNI

• Bid and Raked prices, no sales on tali day. z Es-dividend. • 
112-riabla.
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Ivew YOrK Stock Record—Continued --Page b
Fog tale, during the week of stocks not recorded here. tee 812th page preceding

2311

*50
*83
100
112
73
*53

*101
*49

52
89
100
112
7372
5312
10112
50

*50
*83
100
*11178
7238
•53
*101
*49

51
89 ,
10014
11212
7314
5312
10132
50

614 634 612 612
*8 84 *8 812
2612 2612 2712 284
1004 1002•100 10114
1112 1112 11 1114

*91 94 *91 94
814 8212 8034 8214
441 7834 *414 70
191 9434 9032 92
23512236 236 23812
*121 122 •121 122

HIGH AND LOW SALE PRICES—PER WARE, NOT PER CENT.

Saturday, Monday, Tuesday, IVednesday,
Oct. 20. Oct. 22. Oct. 23. 1 Oct. 24.

$ per share $ per share $ per share $ per share
50 5012 51 5112
*83 89 *83 89
10014 10014 •99 100
112 112 11212 11212
7234 734, 73 74
*53 5312 5332 5332
10118 10138 10112 10112
*49 50 I 50 5012
534 612 518 534
*8 81 *8 9
29 308 3014 313*

*101 10114 101 101
*1034 1114 104 11
891 94 *91 94
81 8134 804 8112
*42 75 *40 75
9478 944 *94 9478
236 237 23512 23612
*121 122 *121 122

Thursday, Friday,
Oct. 25. I Oct. 26.

Sales
for
Size
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Sanyo Mace Jan. 1.

On basis 0100-85408 Ws

Lowest

323* 3334 324 324 3134 3234 3212
98 98 983* 983* *964 9812 *97
*93 95 893 95 *93 95 *93
*8112 8212 81 8114 8112 8214 8214
494 4912 494 494 4918 4918 4912
77 77 77 77 I 77 77 *76
1 118 *1 118' •1 1'8 1

*14812 14912 14812 14812 814312 14912 *14814
964 9878 9414 97 9458 964 9614
48 4512 47 48 4638

I
4934 50

4934 51 484 5014 4914 523* 52
1712 1712 1712 174 1713 1712 1712
1414 1412 1412 15 1412 153* 15
75 814 80 80 8012 8012 85
483* 494 488 4914 4834 494 49
90 9012 894 91 8812 90 8914
1014 1034 1012 1072 1012 1112 114
7 714 7 738 64 714 612
2614 2878, 2678 278 26 2734 26
3412 354 333* 343* 333* 3612 3472
1918 1934 1934 2078 1934 2014 1938
378 3812 38 3812 3734 39 3712
1614 1632 1614 1672 163 167g 164

*84 8612 •84 8534 *84 8412 *84
185 185 •185 187 *185 187 185

*162 165 *160 165 •160 165 *160
1348 484 •48 4812 *48 4812 48
*52 53 52 52 5212 53 I 53
32 323, 3114 324 314 323 314
1714 173* 17 1732 1634 1712 1634
4212 4212 4212 431  4272 4334 434
*21 22 *21 22 21 21 *21
39412 98 *9612

I
98 I *9612 98 *9612

2412 243* 2334 24 23% 24 24
*6012 6412 *604 644 *61 64 *61
3 312 3 33* 3 34 34

*374 3712 *3714 3814 38 39 39
84 512 514 53* 514 532 54
44 4414 4334 45 453* 474 47

*115 116 8116 118 I 118 120 120
4834 4884 49 49 49 4912 494
86 86 *86 87 *86 8614 86
*2814 2934 *2814 293* 27 27 *27
*6312 73 '65 73 6514 6514 69
*61 623* 61 61 *60 62 I 60
•26 2634 2514 263* 25 251, 2512
*102 10314 102 10278 102 10212 10278

6832 694 6812 69 68 6812 6812
22 23 I 22 2278 22 25 I 24
*76 77 1 75 76 75 80 1 8074
234 2314 24 24 2334

i
2432 2418

*4212 43 114212 43 , *4212 43 43
*6212 6234 60 61 1 *60 6234 *60
6612 6814 6514 6712 6514 6614 654
10578 10618 •10578 107 106 107 10614
120 120 3112234 12334 *120 12212 123

*138 141 *13812 140 11.13812 140 *13812
7814 7872 7814 7872 78 7834 z78
2074 2072 2012 203* 204 204 20%
26 264 2534 26 25% 2614 2614
113 113 11434 1143, 11234 115 115
1313, 13272 12814 13172 128 12934 128
0150 175 *150 175 160 160 8150
226 23712 220 23012 221 225 2214
•554 56 56 5612 56 56 56
4274 4372 4314 453* 4512 48 4613

1

*93
972

95 9412
10 ' *934

96 , *95
10 1 9

99
95,

895
94

2612 2814 264 273* 2614 27 26
•92 93 92 92 , *89 92 1 *89
94 94 •92 9312 •92 95 ' .92
3134 32 3012 3172 3012 313* 3014
8132 8272 7912 8112 7914 823* 81%

•10812 109 *10812 109 *10812 109 *10812
1034 11 104 1072 1012 107 1073
1474 14872 146 1473* 14512 14612 146
483* 4972 483* 4914 4812 493* 483*
211 21472 207 215 214 21434 21334
6312 84 6212 633* 63 634 6234
4514 4612 4534 4672 4512 47 I 464
38 383* 374 3814 38 3872 3734
54% 5472 533* 53 5312 54 I 5332
11934 11934 *119 11934 •119 11934 119
*13 14 *13 133* 1334 1418 133*
15734 159 15612 15814 15512 15712 1533*
54 53* 512 612 634 714' 634

136 1373, 13414 1363* 13312 13412 13314
*57 59 5718 574 5712 571. •561
2912 2912 29 293 2912 2932' 2914
6412 6514 6332 65 I 6412 65 65
83 86 83 8541 8212 8812 8912

1

2412 25 2414 25 1 2412 25 2412

2912 3038 294 3014 29 32 I 32
108 108 10814 10814 10814 10814 109
385s 3734 361* 3714 365s 3712 3712

*110 118 *112 118 *115 118 118
144 16 133* 143* 1334 1314 133*
37 37 37

I
3712 3612 3612. 36

394 4014, 3912 40 i 3872 3972 384
483* 4872 4814 4812 48 483* 4812
35 35 I *34 3588 *35 3514 35
1414 143* 14 15 1 15 1512 1.514

0115 116 *115 116 1 115 115 115
373* 3772 3712 4012 4034 4814 494
12 12 12 12 114 1112 113*

*80 82 80 80 I 80 80 78
41 4178 40 4114 4014 4134 4112
78 7972 7812 7912' 7812 7932 7812
2614 2612 2814 21334 26 26 2512
71 714 7012 714 70 7112 7014
664 6614 6614 6614 6534 66 66
110 110 1094 110 110 11012 11012
*84 102 11_ ___ 102 *_-__

1

100 .84

$ per share S Per share
5012 5012 4712 49
*81 89 *83 89
9914 100 *9912 100

*112 11212 112 112
7334 7434 7334 7418
53 53 5214 53
10138 10112 10138 10112
5012 5012 5012 .5012
•5'2 534 512 512
*8 812 *8 &
2912 3014 29 2912
10114 10134 101 101
1012 11 103* 11

*91 93 *91 94
81 814 x80 8212

94 9478 _ _
23514 23614 215 2354
121 121 *121 122

3312 3134 3234
9812 974 974
95 *93 95
84 8312 84
4934 4913 4912
77 76 76
lIj 118 14

14912 1'149 14912
9338 9514 9778
5134 504 5178
531  523* 534
173 1712 1713
153* 153* 173
85 88 88
51 494 51
91 91 9212
114 103* 1112
7 64 614
2712 26 2612
3612 3414 35
1978 1838 194
384 37 3712
1714 1712 1734

8412 *84 9512
185 18114 18512
164 *160 165
48
53
32
19
44%
2112
98
24
64
34 314 312
39 39 413*
512 54 6

4812 491 501
122 124 126
50 4912 491
86 8614 8612
2934 .27 2934
69 69 6914
60 *5912 611
2512 2412 2474

*47 48
*52 53
31 32
194 2012
4412 4334
21 21
•9612 98
23 23
*61 64

10278 10212 10138
69 6734 683*I

81 8014 8014
26 2314 2434

2434 2434 2532
43 45 45
6234 60 60
66 6412 6514
1064 106 106
123 *12112 12384
140 *13812 140
83 80 824
2074 21 21
264 263* 2814
115 11434 1143*
1291, 12972 13172
170 •150 175
2284 222 2283s
56 56 56
474 47 4812
99 *9512 913
912 912 93*
2672 26 2612
92 .89 9118
95 *99 9312
3072 2912 3012
8312 80 8212
109 ,*10812 109
113*. 103* 1112
14612 14611 14872
4912 4812 4914
220 211 222
6314 62 62%
4678 46 4612
3934 37 38
54 541 5572
119 *11312 1195,
133* 1332 13%

15672 15334 15734
712 64 634

13634 135 135
59 56 56
293* 2914 3012
6634 66 6734
93 90 9 l78
254 2312 243*

31% 32
964 9612
*93 95
82 8312
48% 4912
7512 7512
14 1%

14814 14912
934 96%
50 517,2
504 5312
1712 1712
164 1734
90 9014
484 501/4
8914 9012
1012 1114
612 61s
2534 26%
3334 34%
1834 19
3614 38
17 17%

84 84
185 185
8160 165
*47 48
5212 5212
30% 31
20% 22%
44 451
.21 25
5612 961
23 23
61 61
314 31
39 41
534 6
4914 52%
123 128
49 49
*8612 8614
27 27
70 70
*5912 64
2438 2514

103 10138
6714 6812
2214 2374
78 78
2414 2514
*4412 46
57 5712
6312 6534
106 106
120 120
*13812 140

7914 8172
21 2114
26% 28,2

•11434 11513
130% 13574
*155 170
22334 23034
56 .56
46 4734
*9512 99
812 91.2
25% 26

.87 90
*92 95
2814 29
78 80
10778 10812
1012 11
146 14814
4734 4878
21014 216
6212 6234
45 46%
37 3712
3372 55%
11812 11812
•13% 14
15312 1594
5% 614

13114 134
*56 59
3014 3134
6714 724
87 8912
23% 24%

3574 3512 374 35 3634
109 109 109 8109 1094
3814 38 3878 3734 39
118 111 119 *112 118

3612 .35 37 *35 36

14 14 14 1312 1312

3972 3912 3972 3934 423*
484 4814 484 48 483,3512 *32 35 3412 35
1514 15 1512 1412 15

115 *113 115 115 1154
53 48 501/4 4714 4934
12 121/4 124 12 12
78 *78 80 *78 80
4172 4014 4114 393* 4078
7914 7834 793, 778  79
2572 24 26% 253* 2614
71 7012 73 71 73
6612 66 6612 66 6612
11212 11312 1134 111 11212
100 •____ 100 *_ .. _ 100

Shares Indus. & Mlscel. (Con.) Par
1,200 New York Dock 100

Preferred 100
160 N Y Steam pref (6)__ __No pa,
100 let preferred (7). _ _ _No par

18,400 North Amertcau Co 10
900 Preferred 50
700 No Amer Edison pref. ,No par
90 Northwestern Telegrapb...5n

2,500 Norwalk Tire & Rubber___ .111
  Nunnally On ffbel .- No Pa
15,900 011 Well Supply  25

.50 Preferred 1011
1,800 Omnibus Corp No 483,

Preferred A 101
13.700 Oppenheim Collins & CoNo pa

10 Orpheum Circuit. Inc .. 1
150 Preferred 101-

3.100 Otis Elevator 5'
20 Preferred 100

32.0000111. Steel No par
400, Prior preferred 100
  Outlet Co No par
3,700 Owens Bottle 25
2.000 Prairie Gas & Klee 25
900 Pacific Ltg Corp No par

7,900 Pacific 011 No par
130 Pacific Telep & Teleg . 100

98,300 Packard Motor Car 10
28,500 Pan-Amer Pelt & Trang____ 50
24(.6001 Class B   60
2.500 Pan-Am West Petrol B_No par
23,000 Panhandle Prod & ref_ _No par

7001 Preferred  100
203.300 Paramount Fern Lasky_No par
30.000 Park & Tilford No par
47,600 Park Utah C M 1
56,3001Patbe Exchange No par

38,700 Patin') Mines & Enterpr___ _20
6,6001 Class A No par

6,100,Peerlese Motor Car 50
8,400 Penick & Ford No par
11.300 Penn-Dixle Cement___ _No par

1001 Preferred 100
1,500 People's G L & C (Chic). _100
  Philadelphia CO (Pitteb)_ _ _50

1.800 6% preferred 
101 5% preferred  50

50
9.300 Phlla & Read C & I___No par
72,600 Philip Marro & Co.. Ltd_ _10
142,700 Phillips Petroleum No Par

200 Phoenix Hosiery 5
10 Preferred.  100

2,100 Pierce-Arrow Class A.-No Par
100 Preferred 101

20,100 Pierce Oil Corporation 25
6.100 Preferred 100
33.100 Pierce Petrol'm No Dar
86,700 Pillsbury Flour Mills—No par
1,600 Preferred  ' 100
2.400 Pittsburgh Coal of Pa 100
800 Preferred 100
300 Pitts Terminal Coal 100
410 Preferred  100
300 Porto Rican-Am Tob Cl A.100

1.900 Class B No par

3.100 Postal Tel & Cable pref__100
60.900 Podium Co. Inc No pa
49,200 Pressed Steel Car No pa
1,300 Preferred 100
9.200 Producers dr Refiners Corp_50
200 Preferred 50

210 Pro-phy-lac-tic Brush__No pa
47.700 Pub Ser Corp of NJ____Na pa
1,600 6% preferred 101
3001 7% preferred ------100
 I 8% preferred 100
40,200 Pullman Inc No par
3,400 Punta Alegre Sugar 50

141,05 s 00 Pure Oil (The) 25
0 % preferred 100

3

30,600 Purity Bakeries 
100 Preferred  

261,300 Radio Corp of Amer- _No par
1.100 Preferred 50

33,500 Real Silk Hosiery 10
60 Preferred 100

2,200 Reit) (Robt) & Co No par
42,500 Remington-Rand No par

300 First preferred 100
100 Second Preferred 100

76,000 Boo Motor Car 10
36.500 Republic Iron & Steel_.._.100

600 Preferred 100
15.300 Reynolds Spring No par
16.300 Reynolds (R.I) Tob class B.25
38,500 Richfield 011 of California_ _25
9.100 Koala Insurance CO 25
6.700 Royal Dutch Co (N Y shares)
17.000 St Joseph Lead.. ..I0
4.500 Savage Arnie Corp -- No par

55,400 Schulte Retell Stores___No par
60 Preferred 100

1,900'Seagrave Corp_ No par
148,700 Sears. Roebuck & Co___Nopae
190.000 Seneca Copper 

N 
par

8.900,Shattuck (F  N pat
400'Shell Transport & Trading...22

149,700 Shell Union Oil Na par
23,600 Shubert Theatre Corp_ ..No par
178,900 Simmons CO  NO par
53.600 SImme Petroleum 10

312.800 Sinclair Cons Oil Corp_No par
800 Preferred 100

82.700 Skelly 011 Co 25
200 Elloss-SheffIeld Steel & Iron 100

4,400 Snider Packing No per

19.300 So Porto Rico Bug No Par
11,100 Preferred No par

M 
5.700 Southern Calif Edison 25
3,800 Southern Dairies Cl A_ _No par
4.8001 Cla.sa B No Par

401Spaldlna Bros lat pref. _ _100
.32.400 Spang Chalfant&Co Inallo par

760 Spear & Co No par
230 Preferred   100

14.400 Flolcer Mfg CA No per
23.100 Spiegel-May-Stern Co..Ne par
4,300 Stand Comm Tobaceo_No par
35.500 Standard Gas & El Co_No par
1.600 Preferred 50
2,100 Standard Milling 100
  Preferred  100

per share
47 Aug 14
85 Sept 21
984 Oct 5
102 Jae 30
6814 Jan 5
51 Sept 11
9934 Oct 2
49 Sept 14
24 Mar 15
732 Aug 31
2014.1une 13
97 June 14
978 Aug 23
90 Jan 11
6734 Aug 17
18 May 9
75 May 9
14718 Feb 20
11914 Jan 24

1012 Jan 18
834 Jan 10
81 June 19
7418 Jan 3
434 Feb 28
7334 Oct 10
1 Sept 19

145 June 12
5614 Feb 18
Sidi Feb20
3754 Feb20
1512July 23
1118 Feb 11
70 Feb 21
4714 Oct 9
34 Mar 10
9 Aug 15

Feb 8
812 Feb 9
2378 Jan 3
1418 Sept 13
2232 Jan 7
144July 18

75 Sept 13
16134 Jan 6
145 Mar 24
454 Mar 15
5134 Oct 2
2738June 13
15 Mar 1
3514 Feb20
21 Oct 23
08 Jan 9
23 Sept 28
61 Oct 26

la Mar
1014 Feb20
34 Feb 16
3234 Feb iS
108 Jan
8612June
81 May
26 Feb 1
6318 Oct 1
5334 July 5
2314 Aug 15

10038 Aug 28
6138 July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb20
57 Oct 26
4112 Jan 9
10338 Jeri
117 Oct 19
134 Jae 7
7778 Oct 11
19 Oct 11
19 Feb 1
108 Mar 15
75 June 15
105 July 12
8514 Feb20
544 Jan 4
2478 Jan 17
804July 12
54 Feb 23
234 Jan 20

8812Sept 19
8812 Oct 4
'224 Jan 21
4918ltun III
102 June 25
IN Feb 18

128 Apr 24
2312 Feb 17
145 June 13
4438 Jan 20
37 Mar 16
37 Aug 10
4974 Feb Is
11812 Oct 18
10 Feb 18
8218 Jan 16
2 Jan 18
804 Feb 17
394 Jan 2.1
234 Feb 8
5434June 19
55114J une 19
184 Feb20

Highest

$ per share
6414 Jan 4
95 Jan 4
10512May 16
115 Apr ls
7912Sept 4
6552MaY 16
10572 Feb
65 May 15
712Sept 4
13 May 14
41 Jan 1.
1104 Jan 1
1514May 111
9932June 12
8812 J711)
70 Oct 25
102 Jan 5
214 Oct 17
1203.4July 13

344 Oct 15
100 Oct 11
9918Sept 4
fildi Apr 18
5334May 4
8538June 29
24 Apr 17

160 May 17
10038 Oct 16
9434Sept 25
644 Apr 60
2838 Apr 28
2134May 14
10614May 15
5112 Oct 1
93 Oct 16
144 Jan 5
918May 10
84 Aug 8
42 Apr 30
257. Mar IS
4112 Oct 16
31 May 2

Ws Apr 25
20114 Sept 26
17434May 4
49 Aug 18
67 Maz29
3934 Jan 3
251111dal 28
454 Oct 25
38 May 8
Male Feb 14
2712Sept 17
71 Sept 21
514 API 27
50 Oct 5
tlag Atil 27

523* Oct 26
128 Oct 26
15 July 6
8812July 9
36;s Mar 20
82 Mar 13
7978 Jan 6
8612May 18

106 Sept 20
13812May 31
3012 Oct 5
934 Oct 8
2828June 6
4932June 6
91 Feb 17
7138 Sept 25
115 May 4
12912May 31
150 May 4
94 May 15
3478 Jan 3
2812 Oct 26
119 June 6
1391  Oct 15
16614 Oct 15
2398  Oct 19
60 May 16
4812 Oct 25
96 Oct 22
13 May 15
3612May 31

98 June 2
100 Jan 24
354 Oct 3
9178 Sept 14
112 Feb 6
1478June 4
16118 las 3
5.3 May 15
233 May 4
ti4 Oct 20
493* Sept 19
4912 Aug 31
6712 Apr 14
129 Apr 11
1712June 18
16234 Oct 15
.12 Oct 24

14014 Oct 18
574 Oct 23
3134 Oct 26
7211 Oct 26
93 Oct 24
26 Mar 30

17$8 Feb20 3714 Oct 25
1024 Jan 4 10912 Apr 26
25 Ft h 15 39 Oct 26
102 June 23 184 Feb 6
1232 Jan 6 20 Apr 30
34 Sept 27 60 Jan 11
324 Feb 18 4932May 24
634 Jan 5 541iMay 4
244 Jan 25 6038May 21
9 Jan 23 30 Apr 23

109 Jan 7 120 Apr 3
26 July 21 53 Oct 24
1052Sept 11 20 Fob 29
78 Oct 24 9232 Feb 29
334 Jan 12 4412Sept 20
65125001 24 8034 Oct 11
24 Oct 25 377 Sept 13
5778 Jan 121 7518Sept 17
66 Jan 3 711854ay 16
100 Jan 5 127 Apr 20
10018 Jan 3 112 Apr 23

PER SHAER
id111#0 ler Presidi.,

Year 1927

Losses, Bioko(

$ per skate
34 130.
7212 Feb
9312 Feb
105 Jan
4518 Jan
60 Jan
9612 Jan
4754 Jan
Di June
RI. DPI'
314 Jan
10248 Mar
11 Mar
SI Jan
5812 Feb
2378 Dec
10234 Nov

.103 Feb
108 Feb

714 Feb
614 Feb
6254 Jan
73 Dee
31 Feb

1 May
124 Mar
3334 Apr
4018 Dee
4014 Dec
1644 Oct
8 Apr
66 Sept

16- -.7at;
(1 Jan
344 Dec
184 Dec
1818 Aug
20 Apr
1918 Sept
2118 Dec

$ per slats
01582 Not
934 Nos
10218 Oat
1164 Oct
844 00
66 aid
'08 Oet
68 den:
534 get
13

88ii Di.
110 Ann
1718 Jun•
9918 May
8212 Dee
85 API
1684 Jun.
15534 On
12434 AMP

1218Juni
91 Nov
99 Dee
8818 Dec
50 Dee

17 Jan
162 Dee
62 Dee
6572 J1.11

6638 Jae
3778 Jas
1878 Jan
83 Nov

488, -00%
104 Dee
12 June
6814 Jaw
3772 Feb
82 Jac
2778 May
3418 Jan

91 Sept 100 Ma,
128 Jan 16834 Nov
354 Jan 1534 Des
3040 

Jan 
531151 Deeeepi

3714 June 474 Ma/
18 Sept 6112 Jan
3614 Oct 6014 Pet,
354 Dee 5272 Aug
103 Jan 10734 Jul,

—14- inns —
1318 Mar 24 June
24 Mar 511 June
307, Nov 474 Ant
104 Aug 109 OM
3244 Mar 7418 lone
7012 Mar 98 Sept
304 Apr 55 lone
74 Apr 8412 Dee65 Aug 

9112 Jan
15 Aug 5272 Dee

-9-271; Mar
3618 Feb
7612 Feb
1634 Jan
8678 Jan
65 Feb
32 Jan
9812 Feb
1084 Jan
128 Jan
7334 Aug
27 Oct
25 Oct
11118 Jan

-4,1-1;Apr
49 May
204 Nov
80 June
Ms July

2018 Nov

8718 Nov
90 Oct
254 Dec
53 Oct
9638 Jan
4 Feb
984 Feb
2538 Dec
74 Jan
4414 July
36 May

47 Jan
11614 Jan
854 Seta
51 Jan
1 June

5638 Jan
4138 Oct
2438 Oct
55 Aug
331t Jan
144 July

15 Oct
97 Jan
244 June

11014 Nov
1138 June
44 Nov
3378 Aug
3118 Jan
15 May
614 Oct

103 Jan

834 May
73 Feb
204 J333
-

54 Jets
674 Jan
704 Jan
84 Jan

12618 Dec
7814 Dec
924 May
3374 May
50 Feb
71 Seal
Ws Seto
105 Nov
12014 Way
1364 Nov
844 germ
4878 Jae
334 Mar
1154 Des

_
101 Not
57 Apt
49 Ida/
99 Dee'
9 June
4714 Dee

1074 •pi
110 Apt
2678 Dec
7578 Mar
106 May
13 Dec
162 Dec
2102 c
134 0't
5412 Pet
4378 Mar

57 Sept
123 Aug
IA Dee
9112 Dec
314 Jae

10112 00
4772 Pet
814 Feb
7472 Nov
6454 Dee
263s Dee

2288 Ian
1044 Dee
3734 Feb
13414 Apr
1634 July
5214 JU17
624i MAT
41 Dec
455 453
20 Jam
1124 Nov

88 Dee
2878 May

i fa: liti;
664 Nov
104% Do'
103 Dee

• Bk1 and anted vetoes; no tole' on this day. z Ex-dividend. a 151-rights„ s Ex-dividend and ex-rignta
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2342 New York Stock Record-Continued-Page 7
For sales during the week of stocks net recorded here, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Satre:day,
Oct. 20.

Monday, Tuesday,
Oa. 22. Oa. 23.

Wednesday, Thursday, Yrkkw,
Oct. 24. Oct. 25. Oct. 26.

Sates STOCKS
for NEW YORK STOCK
the EXCHANGE
Week.

PER SHARE
Rasps Mau Jas. 1.

Os basis of 100-ellarolots

Lowest Highest

PER SHARD
law for Pesetas@

Year 1927

Lowest HIphosl

$ per share
61% 6112
4532 4614
354 3512

4
*1852 19
3712 3714
5814 5814
104 105
59% 5912
824 83%

*125 -
37 3%
59% 80%
834 912
33% 38
*1934 2012
*418 412
*124 13
*1812 19

$ per share $ Per share
tills 8154 8214 83
455 4614 457 4634
35 353* 354 364
412 414 42 47
188 185 •1712 18
374 377 374 3752
56 57 5534 5634
10312 105 10312 10472
595* 5912 5912 5912
81 827 797 81%

*125 ____ 125 125
334 334 35 37
6814 5934 59 5912
9 95* 914 1052
3512 3534 35 355*
195* 195* 1914 1934
*44 41 *41 412
1112 1238 117g 1178
1878 1872 1812 1878

1552 1534 1534 1572 155s 1852
67 8734 6872 67% 673* 6838
7213 735 715* 7372 7212 734
1632 1872 155* 1612 155* 1634
23 2314 2234 2314 23 2334
*24 2472 2412 2412 2434 2434
*48 48 *4614 47 464 4814
41 4112 4084 41 3934 41

*111 ---_ *111 1104 114
64 64 *8314 65 z63 63
228, 23 2211 23 2313 2312
*8812 8834 8812 8852 8812 885*
3412 3412 324 34 3212 33
94 94 2 9434 945* 9314
14034 142 14212 14812 14213 14514
100 10012 100 10014 9972 10012
*11414 11512 11414 11414 *11414 117
*23 25 *23 2312 23 23
23 23 *23 24 f 23 23
84 84 84 812 85, 834

*49 51 *49 50 1 *49 5012
4072 4114 41 415* 40 4014
714 7214 71 7214 7112 714

375, 37341 *3712 39 *3712 3912
18914 1917 18834 1934 190 1975*
52 527 53 56 5412 5584

*112 114 113 11312 115 117
5134 5175 5114 53 5372 57

*125 128 *12612 130 *130 140
2814 2813 2734 2818 273 2814

•104 10512 105 10512 10512 1051
13512 137 13778 142 14214 14438
*1812 19 1812 1812 *1812 19
8014 8014 80 81 8012 81
9534 9534 *9512 9534 958 955*
24 241 2334 2514 2414 27
10412 10412 *103 10513 '5100 10512
*250 270 5250 270 280 260
*120 123 *120 123 122 122

1513 16 1614 1712 1714 18%
'78 80 79 797 797 80
*51 5212 517 517 51 511s
1324 1334 13012 133 130 1334
*11914 120 120 12134 *11934 12414
35 35 3334 348 33 337
5812 59 57 5912 5812 57

103 103
80 80
40:4 41
69 69
5234 53
53 53
16172 18372
*14134 142

3912 40
7934 8054
3913 40
71 71
73 7312
141 145

*106 108
1314 1334
48% 4934
*9313 9534
17 1712

*88 89
2834 2834
*85 89%
*2414 26

1033s 103321'10334 105
7934 8014 79 80
4012 41 404 4172
69 70 6934 8934
5234 5334 54 5814
53 5314 *5314 5312
160 16272 16014 1847s
14134 142 14134 1417
3912 40 3912 40
80 8414 82 863*
40 4072 37 3912
74 75 76 77
724 7213 7213 7312
13612 14112 1354 13812
10613 107 107 107
13 135* 1312 1378
4812 4913 4938 493s
*94 9534 *94 9512
1634 175* 1614 1614
86 86 ! *8614 8912
28 2812 284 284
525 8978 *85 89%
*2414 27 2414 244

$ per share
8212 8312
463g 47
3514 36%
4% 412
18 18
3712 3713
5614 5712
10412 11012
5872 59
794 8133

*125 _
3% 3%
5914 6Q
1034 111
3412 3524
19 1914
*44 412
1134 124
1814 184

1613 1834
8814 894
72% 73%
1652 17
24 2514
2413 2413

•4614 47
40 4014

*114 _
*64 131ili
2234 2312
8812 8852
3234 334
*95 96
14212 14412
9934 10332

*11412 11812
*23 2312
*23 24
834 9
49 49
40 4012
72 73%

38 38
197 200
5334 551
117 120
56 57
135 135
2712 28

*10434 105
14112 143
•1812 19
80 80
*9512 9534
25 27

*103 10512
.280 268
•119 123

1814 1914
82 8312

•vispis 52
13214 135

*11934 12372
3313 34
56% 5712

*10334 1044
78% 80
41 4178
8934 8934
57 5812
53is 6313
16234 16613
14152 142
3912 3934
8512 883s
3812 3813
7814 77
73 7334
138 14134

*10832 10613
1312 13%
49% 49%
*94 95
16 1612

*8614 8912
28Ig 2812
*8412 8972
*2334 26

2418 .2412 24 2414 2334 2414 233, 24
2134 2234 2078 2134 2112 22 215s 234
*87 8712 8814 8814 87 87 *87 88
18 18 1 177s 174 164 1712 1714 18
8712 8713 8712 874 '86 88 86 86
113 11838 11134 11512 11314 11538 11338 11614
11514 12178 11312 11912 11412 11712 11438 118
4214 4272 413, 4212 4112 421g 41 4232

*146 147 1 146 146 14412 1455, •141 14472
30 3538 324 334 3312 3614i 3413 384
*6934 70141 6512 8912 695* 893e 88 6912
*99 102 I *98 1014 *100 10178 *100 10172
15714 180 15778 175 171 176 168 17412
4452 4584 4414 455* 4414 445* 4412 447

10714 10934 105 10734 10552 108 10712 1097,

*106 10912 *10512 108 10512 10512 1055* 1055*
23 23 2212 2372 2212 233 233* 235*

325* 33121 3313 3312 *3352 34 •3352 34

*105 107 I 10434 105 •1044 10412 *10414 10412
11012 111 10914 10914 *110 11014 110 110

10014 10014 100 10114 9912 10114 100 100

11512 11512 1145* 116 *11438 115 *11438 115

*107 10812 107 107 *107 108 *107 108

60 603s
3034 32%
2914 3014
3712 3772
46 4712
3812 3834
*52 544
30 3072
9714 9714
1112 1112
264 261s
6512 8512
20012 20414
40 41
*52 58
*47 5012
16614 171
7412 7412
8812 69
3712 3772
9134 9318

59 60
30% 3212
294 2972
3414 3772
44 4534
3712 3812
*52 5312
491s 30
*9714 984
1112 1112
25% 26
65 66
200 20272
4012 4112
*51 5734
*45 504
163 166
7212 7212
69 69
3712 3812
9112 92

5814 5978
3038 3112
2914 2978
37 374
45 4512
3812 39
*53 5312
294 3012
*9714 9814
1112 1112
2512 28
65 65
19914 20114
40 4072
*51 5734
*45 4712
183 18834
7212 74
*6712 68
364 3734
9134 9234

5835 5934
3034 31
2934 30
37 3712
44 4534
3712 3812
*52 5312
2914 3012
*9714 98
1158 1134
2514 2834
6414 65
19912 202%
40 417g
58 60
4712 4712
185 17112
7318 74
•86 68
3714 3775
9234 9334

per share
6212 63%
4634 47
36 3632
4*4 4%

•1552 18
374 374
584 5712
10612 112
58 587s
7918 80

*125
378 372

6012 8518
1112 1134
3518 3512
1734 1872
412 412
1234 13%
1872 1872

184 16%
6814 6878
7214 73
1652 1714
24 2472
*244 2412
*4812 47
4034 4034

•11414 --
6312 6312
2234 2332
88% 884
32% 32.2
9514 9514
14112 14438
10214 104
*115 117
23 23
*23 24
834 9

4812 4812
3912 40
7112 73%

38 38
19812 202
53 54%
120 120
55 56

•135 145
27% 28

•105 106
13714 1424
1812 1812
7914 8034
95 9512
2334 2534

*103 106
*280 270
*119 123
1814 1934
82 83
51 51
13212 138

*12234 12414
33 3334
563 5678
10418 10412
7878 7634
404 4072
684 6872
5534 5712
5314 5334
16214 184
142 142
3914 3934
85 87
37 3714
784 7714
7214 7314
13814 141
107 107
13% 1334
49 4972
*94 95
154 1812
*864 88
28 2814

4185 88
1124 26

2312 24
23 2332
.87 88
17% 18
8514 8514
112 11478
11234 11534
40 4134
14334 145
3318 3478
67 68,2

*100 10178
175 18314
4412 44%
10614 10912
10534 106
*2234 23
3312 3312

*10414 1044
110 11014
100 10014
11432 114%
108 108

584 5812
30% 313s
2512 3012
37 374
4552 4712
3734 3734
*52 5312
2914 30
98 98
1152 1134
2512 2612
64 8434
199 202
3913 40%
59 594
4812 484
164 168
74 74
68 68
374 384
934 9314

$ per share
8238 6312
4838 4712
38 313%
418 414
1514 15
374 3712
5512 57
104 10873
5834 5834
744 803s
125 125

334 34
6014 644
10 117s
3334 3412
17 1712
*412 4%
1212 13
1814 1812

1832 17%
6812 694
71 7234
164 171
2332 241
24 2418
4612 461
404 41
11414 11414
8314 831
224 23
89 89
32 3312
951s 9512
136% 14134
10134 10412

*114 117
23 23
*23 24
852 9
48 4912
39 4014
7112 724

37% 384
187 18938
5212 527
117 117
534 5514

•125 140
2712 27%

•105 106
140 142
*1812 19
79 804
95 95
234 2534

*103 105
*260 268
'119, 123

1712 18%
81 8112
5014 504
130 13434
12234 12334
34 34
564 57

*104 1043s
7812 79
3332 40
68 8812
55 5714
54 54
15914 163%
14214 1423s
39 3234
82 8634
36 37
*77 7712
7214 7214
132 14012

•10632 107
1314 1385
4914 49%
*94 95
1512 1618

*8811 8812
2712 28
*85 88
*2412 26

2314 2312
2212 2234
*87 88
1712 18
8514 85,2
110 11314
11012 11414
4038 417,
142 143
3114 3312
*68 8914
•100 10178
18334 191
4334 4334
10812 112
10812 11014
2212 2312
*3334 34
*10414 10412
•110 11012
100 100
11432 114%

•107 108

*5814 5912
3012 30%
294 3012
37 3714
48 473s
37 37%
*52 5312
284 2513
97% 98
1134 1172
24 254
6312 64
19814 20114
38% 3912
5914 5972
*43 50
162 169
734 7412
66 88
3812 3812
9212 9212

Shares Indus. & Miscel. (Con.) Par
59,400 Standard 0110* Cal_ _No Par
108.500 Standard 011 of New Jersey_25
110,400 Standard OU of New York_ _25

1.700 Stand Plate Glass Co_ .No par
80 Preferred 100

2,300 Stand San Mfg Co____No par
39.900 Stanley Coot Amer......_No par
80,300 Stewart-Warn Sp Corp.No par
1,700 Stromberg Carburetor _No par

281,300 Studeb'rCorP(The)---- Na Dar
20 Preferred 100

2,400 Submarine Boat No par
12,300 Sun Oil No par
406,100 Superior Oil No par
7,700 Superior Steel 100
3.900 Sweets Co of America 50
100 Symington  No par

3,300 Class A No par
800 Telautograph Corp_  No par

51,200 Tenn Corp & C No par
116,700 Texas Corporation 25
97,400 Texas Gulf Sulphur_ . __ No par
57,600 Texas Pacific Coal & OIL _..10
69,700 Texas Pac Land Trust 

700 Thatcher Mfg No par
200 Preferred- --c No par

8,000 The Fair No vas
190 Preferred 7% 100
400 Thompson (J RI Co  as

88.000 Tidewater Assoc OR__ _No par
1,300 Preferred 100
2,500 Tide Water 011 100
1.400 Preferred 100

70,800 Timken Roller Bearing.No par
15.100 Tobacco Products Corp.... -100

100 Class A 100
1.900 Div certifs A 
300 Div certits B 

118,100 Transell 011 tern ctf ___ No par
600 Transue & Williams St'l No par

11,800 Trico Products Corp _No par
8.600 Under,Einott Fisher Co.No par

1,100 Union Bag & Paper Corp..100
190,000 Union Carbide & Carb-No Par
47,400 Union 011 California 25
1.800 Union Tank Car 100

22,700 United Biscuit No par
1001 Preferred 100

15,300, United Cigar Stores 10
3001 Preferred 100

21,100 United Fruit No par
200 United Paperboard 100

5,800 Universal Leaf Tobacco No par
180 Universal Pletures 1s1 pfd_100

35,500 Universal Pipe & Rad-No Par
1001 Preferred 100

8,7001U S Cast Iron Pipe & Fdy _100
800 Preferred 100

63.800 U 8 Distrib Corp No par
1,9001 Preferred 100
200,13 El Hoff Maeb Corp__ _No par

44,600U 8 Industrial Alcohol- -100
130 Preferred 100

7,200 U 21 Leather No par
6,400 Class A No par

400 Prior preferred 100
7,900 US Realty & Impt___No par
18,200 United States Rubber 150
1,140 In Preferred 100

29,800 US Smelting. Ref & Min-52
1,000 Preferred 50

504,200 United States Steel Corp 
3,000 Preferred 10e
2.700 Utilities Pow & Lt A.-No par

110,700 Vanadium Corp No par
4,900 Van Resit° No par
190 1st preferred 100

3,600 Vick Chemical No Par
155.300 Victor Talk Machine__ _No par

400 7% prior preferred 100
6,500 Virg-Caro Chem No par
3,000 6% preferred 100
  7% preferred 100
8,100 Vivaudou (V) No par
200 Preferred 100
370 Vulcan Detinning 100
  Preferred 100

10 Class A 100

14,000
9,800

70
8,000
1,000

57.200
61,300
55,100
1,200

73,100
3,300

26,000
13.900

204,000
270

1,900
2,900

20
100
300
240
80

Waldorf System No par
Waiworth Co No par
Ward Baking Class ANo par
Class B No par
Preferred (100) No par

Warner Bros Pictures__No par
Clam A 10

Warner Quinlan No par
Warren Bros No par
Warren Fdry & PipeNo par
Weber & Hellbr No par
Preferred 100

Western Union Telegram.. _100
Wstnghse Air Brake _ _No par
Westinghouse Elm. & Mfg- -50

1st preferred 50
Weston EJec Instruml_No par
Clam A No par

Weet Penn Elea ci A.-No par
Preferred 100
Preferred (8) 100

West Penn Power pref.-100
6% Preferred 100

1,200 West Dairy Prod cl A__No par
4,400 Class B No par
16.000 White Eagle OU & Refg-NO Par
8,000,White Motor No par
18,400 White Rock Min Sp elf 50
4,900 White Sewing Mashine_No par
  Preferred No par
139,200 Willys-Overland (The) 5
1,100 Preferred 100
2,300 Wilson & Co Inc No par
6,500 Class A No per
1,500 Preferred 100

33.800 Woolworth (F W) Co 25
9.500 Worthington P & M 100
3,700 Preferred A 100
200 Preferred B 100

26,500 Wright Aeronautical_- -No Par
1,800 Wrigley (Wm Jr) No par
1,200 Yale & Towne 25

41,700 Yellow Truck & Coach Cl 13.10
4,700 Youngstown Sheet & T_No par

$ per share
63 Feb 20
374 Feb 18
2834 Feb 17
214 Jan 3
10 Jan 18
34 June 11
3634 Aug 21
7714 Feb 18
44 Jan 8
57 Jan 10
12112 Feb 25
3 Feb 14
814 Jan 9
24 Feb 17
18 Jan 18
1152 Feb 8
4 Aug 20
10 Aug 20
1614 Jan 28

1012 Jan 18
50 Feb 17
13212June 12
1212Mar 1
20 June 13
22 Jan 5
45 Oct 18
24 Jan 8
104is Jan 26
8814June 13
14/4 Feb 20
8172 Mar 15
1952 Mar 7
8634July 26
112% Mar 3
93 Aug 6
10972 Aug 7
19 Aug 2
19 Aug 2
834June 13
454 Jan 3
3252June 1
63 June 13

8812 Feb 20
1284 Feb18
42% Feb 11
110 Oct 3
8415 Apr 30
11214 Mar 22
2272 Aug 4
104 Oct 19
13112June 12
1712 Aug 2
&Panne 13
9312May 7
1552June 12
8772 Sept 1
190,s Feb 27
115 Mar 10
1312June 22
76 Oct 10
4812June 18
10212June 19
1188, Sept 28
22 Jan 18
62 Jan 6

103 Oct 19
5114 Feb 4
27 June 27
55 July 2
3912 Feb 20
51 Jan 26
13312June 25
on Jan 5
284 Feb 20
60 Jan 18
7112 Jan 7

4872 Jan 6
58 Jan 17
52% Jan 8
10114 Jan 6
12 June 12
44% Jan 18
8812 Jan 16
11114June 26
78 June 22
2212June 13
74 June 21
1912June 29

1912 Jan 8
1412 Aug 8
8813 Oct 1
4512July 27
8514 Oct 25
8072 Aug 23
22 Jan 5
26 Feb 17
140 June 20
13 June 12
5912.1une 12
99I2June 19
139'2 July 11
4212June 4
884 Jan 5
9534 Jan 5
1212 Jan 6
8014 Jan 8
103 June 22
10/11 June 13
9812July 21
11313 Oct 9
103 June 28

584 Jan 6
20% Jan 6
204 Feb 21
8014 Feb 21
844 Jan 19
3314June 13
5134 Aug 21
17% Jan 16
92% Jan 3
11 Oct 10
22 Jan 8
6312 Oct 26
1754 Feb 20
28 Jan 5
4014 Jan 19
41 Jan 4
69 Feb 27
68 July 26
65 Aug 3
2752 Feb 28
8312June 19

$ per share
6372 Apr 30
49 Apr 30
4112 Apr 30
772 Feb 23
40 Feb 23
42145lay 16
0934 Sept12
112 Oct 25
74s4Juno 4

' 871c Oct 19
127 June 19
614 Mar 21

8512 Oct 25
11% 0c126
38 Oct 20
2312Sept 10
7 May 8
19% Apr 27
2232May 17

1712Sept 26
7234Sept 14
80% Jan 4
174 Apr 30
30% Apr 27
89I2May 8
51152.1une 1
44 Sept 12
11414 Oct 26
7114J une 4
25 Sept 7
50128ept 11
38 Oct 8
9514 Oct 23
14612 Oct 22
1184 Apr 16
128 Feb 14
2534 Jan 17
24 June 19
104 Jan 12
5912 Feb 7
444 Sept 19
7531May 16

49% Feb 1
202 Oct 25
67 Apr 16
1284May 8
57 Oct 23
135 Oct 24
34% Feb 10
11412 Apr 6
1464May 7
2778 Apr 19
8512 Apr 5
100 Feb 24
35% Oct 6
10412 Oct 20
800 Apr 9
137 Mar 19
204 Jan 4
90% Jan 16
5832 Jan 22
138 Oct 25
12334 Oct 26
51 May 7
72 Apr 25

10912May 14
9334May 4
6814 Jan 4
109% Jan 13
58.2 Oct 24

• 55I4May 2
16612 Oct 24
1474 Apr 26
45114May 81
98 Mar 15
4(.74 Oct 22
77% Oct 15
7872 Aug 30
145 Oct 20
1114 Mar 281
1614 Feb 10'
5512July 25
97 Apr 27
2532 Jan 4
100 Jan 28
4884 Jan 11
99 Sept 4
88 Jan 11

27 Apr 9
2872Sept 20
123 Feb 2
29% Jan 13
9712 Jan 19
13914 Sept 11
13914 Sept 11
4472 Oct 18
19212 April
36% Oct 19
71 Aug 80,
103 Jan 81
191 Oct 28
5785 Jan 27
113348ept 17
11134Sept 17
2812June 7
4012May 22
112 Apr 9
1154 Apr 9
10412 Apr 10
118 June 27
113 Jan 6

78 Apr 11
49 Apr 12
3014 Oct 18
43114June 1
474 Oct 25
45 Mar 7
8514June
30% Oct 20
10112May 25
10 Feb 14
35 May 15
7714 Feb 11
20552 Oct 19
44 Aug 3
61 Aug 3
52 Aug 3
245 May 16
84 Aug 81
8412 Apr 25
423sSept 18
1067s Jan 28

$ per share
50% Apr
354 Apr
2934 June
2 Mar
10 Mar

541 Mar
2612 June
69 June
118 Feb

212 Feb
80 Mar
812 Dee
18 Oct
7 ADC
212 Sept
8 Oct
1112 Mar

84 June
ad Apr
49 Jan
12 Apr
1512 Jan
1612 Aug
43 Aug
241, Jan
105 Aug
67 Jan
1582 Oct
85 Oct
19 July
85 Nov
78 Jan
92% Oct
108 Ape

35 Apr
10 May

18- -IN

8812 Jan
994 Jan
8952 June
94 Jan
894 Dec

-3-2-1S -15er
104 July
1134 Jan
1812 Mar
601, Nov
9614 Dec
244 Sept
804 Jan
19012 Aug
112 Mar
WA May
81 May
64 Oct
69 Mar
10714 Apr
14 July
27% Jun

89 July
54 Apr
374 June
854 June
334 Jan
41352 Jan
111% Jan
129 Jan
27 Jan
87 Jan
534 Sept
4214 Dec
48 Jan
32 July
9614 Oct
712 May

2812 Apr
73 June
2014 Dee
95 Dec
1612 Jan
90 Jan
18 Jan

184 Dec
17 Dec
894 Apr
1712 June
84 Ap

185* Dec
24 June
05 Jan
18 001
654 Dec
10134 Nov
14412 Jan
40 Oct
67% Jan
82 Mar
11 Sept
30 July
97% Jan
102 Jan
101 Dec
111 Jan
10012 Jan

5312 Dec
244 Dec
20 Dec
8014 Nov
26 Jan
2112 Mar
58 Feb
12212 Oct
87 June
10 May
1614 May
58 Apr
1174 Jan
204 Jan
64 Dec
37 Oct
244 Apr
5072 Jan
7014 Jan
25 Jan
804 Oct

$ per share
604 Jul
411% Feb
3412 Jan
44 June
1572 June

871s No,
110 Ray
534 Sept
12514 Nov
814 May
34% Jan
64 Feb
28 May
Id Dee
6 Jan
16% Nov
1714 Nov

1314 J1111
68 Jan
81% Sept
1872 June
4.0 Jun*
21315 IMO
5012 Nov
fill au,
11114 Sent
6584 Dee
19% June
9054 June
2912 Jan
9012 Sept
14212 Aug
11752 Dee
123% Dee

_

-1-61S Nov
50 Dee

IC -Dee
734 Junt
1544 Nov
5614 Jan
1274 Dee
404 Dee

38', July
109 June
150 Sent
23% Sept
744 Dec
103% Apr
3714 Mar
98 Dee
246 May
125 Nov
224 July
9614 800
631$ May
1114 Dec
121 Dee
251s No,
584 Dee

10812 Nov
6972 Dee
874 Feb
11134 Apt
4872 Dee
54 Dee
1604 Sept
1414 Dec
34 May
674 Dee
14% Feb
64 Feb
63% June
5452 Dec
1024 Dee
184 Sepl
4834 Dec
91 Nov
8914 June
1184 June
80 Aug
125 Aug
5934 Aug

25 Feb
2414 Ape
11834 Oot
38% Feb
10014 Nov

451j Jan
sele Dee
180 Nov
27 June
7512 Aug
103% Aug
176 Den
504 Sept
94% Dee
10372 Des
18% Feb
343, Apt
111 Aug
112 Sept
1014 Dee
118 May
111 Dee

57 Nov
28% Nov
274 Feb
58% Feb
4112 Heel
5314 Aug
89 Jan
24% Mar
96 Aug
17% Feb
8272 Feb
86 Feb
1984 Dee
46 June
814 June
5412 June
94% Dee
7214 Dee
8212 Aug
60 Aug
1004 Deo

• Bid and asked twice,: no sale, on this day. 3 Ex-dlvIdeed. a 6:3-1166t114 • NO DM TWOS.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 26.

U. S G mint.
First Liberty Loan

of 1932-1947 
Cony 4% of 1932-47 
Cony 4)4% of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan-
4)4% of 1933-1938 

Treasury 434s 1947-1952
Treasury 49 1944-1954
Treasury 334, 1946-1956
Treasury 33-45 1943-1947
Treasury 31es June 15 1940_1943

State and City Securities

NYC 354% Corp st_ _Nov 1954
3)4% Corporate st_ _May 1954
45 registered 1936
4. registered 1956
4% Corporate stock 1957
4)4% Corporate stock_  I957
OS% Corporate 2tock 1957
4% Corporate stock 1958
1% Corporate stock 1959
the Corporate Stock _ _ _ _1960
4 1.4 e Corporate Stock_ .._1964
4348 Corporate stock 1966
4148 Corporate stock 1972
4348 Corporate stock 1971
434e Corporate stock 1963
43.45 Corporate stock 1965
434s Corporate stock_July 1967

New York State Canal 48—.1960
es Highway Mar 1982

Foreign Gist. 8, Municipals.

Agile Mtge Bank a 1134 1947
St 6sA Apr 15 1948

Akerehus (Dept) extl 5s_ ___1968
Antiouula (Dept) Col 70 A__1945
External a f 79 ser B 1945
Externals f 7e aeries C 1945
External s f 78 ser D 1945
External a f 70 1st ser 1957
Extl Dee f 7s 2d eer 1957
Extl sec e f 7s 3d ser 1957

Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt of)—
Sink fund 65 of June 1925_1959
Exti s f fle of Oct 1925-1969
Sink fund 68 series A 1957
External 88 eerie. B_ _Dee 1958
Ext.) I f 6s of May 1926  1960
External s f 6e (State Ry)_1960
Kell 6s Sanitary Works„.1961
Ext 68 Pub wke (May '27).1961
Public Works esti 534s 1962

Argentine Treasury 5e E___1945
Australia 30-yr 58 __July 15 1955
External 58 of 1927. .Sept 1957
Exti g 4340of 1928 1956

Austrian (Govt) i f 7e 1943

3D
3D
3D
3D

AO
AO
J O
MS
ii)
• D

MN
MN
MN
MN
MN
MN
MN
MN
MN
M
M
AO
AO
3D

3D
MS

3

MS

P A
AO
MN
3 3
ii

3,
AO
*0
AO
AO

• D
*0
M
J O
MN
MS
P A
MN
P A
MS
3,
MS
MN
3D

Bavaria (Free State) 610-1945 F A
Belgium 25-yr ext Of 7348 g-1945 3 D

20-yr f 8s 1941F A
25-year external 6345-1949 M
External s f 68 1955 J J
External 30-years f 7s—__1955 J 1)
Stabilization loan 75 1956 M N

Bergen (Norway) e f 88 1945 M N
15-year sinking fund 68 1949 A 0

Berlin (Germany) e f 6348 1950 A 0
Bogota (City) ext'l a f.88-1945 A 0
Bolivia (Republic of) extl 811_1947 M N

Ext'l see 78 1958 I J
Bordeaux (City of) 15-yr 68.1934 M N

Brazil (US of) external 8e 1941 3 13
External of 8348 of 1926_1957 A 0
Extle f S S48 of 1927 1957 A 0
78 (Central Railway) 1952 3 D
7)4(1 (coffee femur) (flat).1952 A 0

Bremen (State of) extl 713_1935 M
Brisbane (City) sf58 1957 M B
Budapest (City) extiS  168.1962 3 D
Buenos Aires (City) 63.411-1955
Esti f lls ser C-2 1960 A 0
Extl s f 68 ser C-3 1980A 0

Buenos Aires (Prov) extl 68.1961 M S
Bulgaria (Kingdom) a I 76-1967 3

Caidas Dept of(Colombia)7345'46
Canada (Dominion of) 58 1931
10-year 5348 1929
5e 1952
4348 1936

Carlsbad (City) s 168 1954
Cauca Val (Dept) Colom 73.48 '46
Central Agrie Bank (Germany)
Farm Loans 1 78 Sept 15 1950
Farm Loan e f 6s_July 15 1960
Farm Loan e I 6e_Oet 15 1960
Farm Loan 68 ser A _Apr 1538

Chile (Republ(c of)-
30-year external s f 76-1942
External sinking fund 68-1960
External s f 68 1961
Ry ref extl s t 6e 1961
Extl s f 13s int ate 1961

Chile Mtge Bk 6348 June 30 1957
S f 634s of 1926_ _June 30 1961
Guar 5 8 Apr 30 1961

Chinese (Hukuang RY) 58-1951
Christiania (Oslo) 30-Yr s f fis '54

Cologne (City)Germany 61481950
Colombia (Republic) 6s...-1961

External if 68u1 1928—.1961
Colombia Atte Bank of 63.48.1947

Sinking fund 71 of 1926...1946
Sinking fund 78 of 1927...1947

Copenhagen (City) 58 1952
25-yr g 41.ie 1953

Cordoba (City) extl s C 70.„1957
External s f 78 Nov 15 1937

Cordoba (Prov) Argentina 761942
Costa Rica (Repub) extl 76.1951

33
*0
FA
MN
P A
33
*0

MS
33
*0
A0

MN
*0
P A

J
M S
D

3D
AO
ID
MS

MS
.1

* 0
* 0
MN
P A
3D
MN
FA
MN
3
MN

Price
Friday,
Oct. 26.

ROI Alt

983.34 Sale

101 s-aie

101342 Sale
112342 Sale
1063042 Sale
1033042 Sale
99342 Sale
99 Sale

Week's Q. Ranye
Range or 0u7I Since
Last Sate. st Jan. 1.

Low Bob No, Low Mak

981442 983342 403 98,44 101"as
991342 Oct'28 - _ 99 101",.
101 101.42 98 100 1031.44
101 Sept'28 10011431021'w

101114 1013)2 470 100,411104
1111,34 112542 361 1093344116342
106,32 107 1014 1(43342)1113.4
1031042 104342 674 101342 10131342
983042 99742 270 983:2 1031314
98144, 99442 421 98 100"s4

894  8814 Sept'28
8918 93 86 Sept'28 - - _ _

9934 Mar'28
9912 June'28 - -

9818 997 9738 Oct'28 - - - -
105 ____ 105 105 6
105 ____ 10458 Oct'28 _ _
9818 ____ 9812 July'28 _ _
9818 Sale 9818 9818 1
10078 ____ 1004 Oct'28 _
10178 102 10178 10178 3

103 June'28
101 1-0314 10012 Aug'28 _ _
105 107 10812 June'28
105 10838 10434 Oct'28
10518 11058 107 June'28
10518 Sale 10458 105 12

9912 Aug'28 __--
____ 10312 June'28

8914 Sale
8938 Sale
89 8912
96 Sale
9514 Sale
9578 Sale
9512 96
9412 Sale
9412 95
9412 Sale
9912 Sale

9934 Sale
10018 Sale
100 Sale
9934 Sale
100 Sale
9934 Sale
99% Sale
9912 Sale
96 Sale
9114 92
96 Sale
9612 Sale
88 Sale
10212 Sale

11512 11534
11512 Sale
11058 Sale
10638 Sale
10134 Sale
10834 Sale
106 Sale
113 11314
100 101
9914 Sale
10534 Sale
10512 Sale
9738 Sale
10012 Sale

89
89
88,4
96
9514
9512
95
9412
9412
9412
9912

9934
9934
100
9934
9954
9958
9912
9912
9558
9134
9512
96
88
10212

97
11512
110
10512
10034
10838
10578
113
9934
99
10518
10518
97
10014

10878 Sale 10812
9614 Sale 9618
9614 Sale 9618
10018 Sale 100
105 Sale 10412
10112 10212 10112
9278 Sale 92
8418 Sale 8418
10012 Sale 10014
10012 Sale 99
9838 Sale 9838
9334 Sale 9314
90 Sale 90

9958 Sale
10014 Sale
10012 Sale
10414 10412
9878 Sale
107 Sale
101 Sale

9934 Sale
8914 Sale
8812 Sale
9238 Sale

10112 Sale
9312 Sale
9312 Sale
9312 Sale
9312 9334
9718 Sale
9914 Sale
9134 Sale
3312 34
100 101

9712 Sale
9058 Sale
9034 Sale
8812 Sale
9312 Sale
90,8 9034
9534 Sale
8812 Sale
96 Sale
9614 9678
10014 Sale
97 Sale

9958
0014
00
04
98,4
0638
0012

9912
88
87,4
9112

0034
93,4
9312
9312
93,2
9634
99
9158
3314
10012

97,2
9012
9012
8814
93
9314
9512
8814
9678
96
100
9614

8934
8912
8912
9678
9558
9578
9514
95
95
95
10014

100
10038
1001z
100
100
100
100
10018
96
9214
9514
9612
8812
1034

9734
11534
111
10638
10178
109
10614
11314
100
9954
10534
10558
9712
10012

109
9658
9612
10038
105
102
93
8434
10012
9912
99
94
9034

100
101
100,4
10412
9878
107
101

9934
8914
89
9238

102
94
9334
95
94
9712
9934
9278
3312
101

9734
9118
91
8812
9312
9334
9614
89
9714
97
10038
97

7
22
28
18
15
5
9
60
6
11
116

90
57
78
35
61
93
108
30
55
22
157
44
140
40

9
43
31
54
128
83
106
13
4
98
21
49
120
35

40
112
202
49
2
11

29
15

7
11
13
99
3

30
26
49
44
32
4
47

21
144
74
133

59
174
105
42
101
31
67
71
4
7

16
64
116
8
9
2
34
140
13
12
26
43

8814 9312
86 9318
9954 10034
0811 10084
9778 10134
105 10854
1044 10878
9812 10134
9712 10134
9934 10238
10058 10512
103 1053.
10012 105
1.402 10934
10434 10934
107 1098/
102 11014

9912 10514
10312 10312

8884 95
8814 9114
8834 9038
941/ 1004
94118 99
94 9884
944 96
934 9971
934 981/
934 9612
99 1004

99 1004
99 1004
99 10114
9871 1014
99 1004
984 101
9814 10113
99 101
941/ 971,
911, 937s
9512 gg
9512 99
8634 92,8
102 1044

96 991/
114 116
109 11134
10314 10914
9872 10178
10512 10918
10414 10814
112 1137,
9838 102
97 100
1034 1087,
10312 108
93% 9812
99 10112

107 11334
92 9912
95 9912
97 103
103 108%
10014 10312
9078 954
824 89%
9912 10214
9854 101
96 9984
93 97
8934 9332

98 102
100 10212
9978 10214
10338 109
98 10178
105 10934
9814 103

9814 10114
8834 9334
8812 9384
8834 96

1004 104
914 974
9138 97
9258 97
93 9412
953.1 99,4
9634 101
91 95
251e 3454
9934 102

9614 99%
8834 9538
9038 951/
8134 9384
9215 98
92 98
9518 101
8734 8974
96 101
95 100
97 1011/
944 9984

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 26.

Cuba (Repub) 5s of 1904_1944
External 58 of 1914 ser A 1949
External loan 434s ser C A949
Sinking fund 534s Jan 151053

Cundlnamarea (Dept-Col) 7s '46
Exti 8 1634, 1959

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s ser B 1952

Danish Cons Municip 8s A._1946
Series B, f 88 1946

Denmark 20-year extl 6s 1942
Deutsche Bit Am part ctf 68_1932
Dominican Rep Cust Ad 534, '42

1st ser 5 SO of 1926 1940
2d series sink fund 514s...1940

Dresden (City) external 731_1945
Dutch East Indies exti 6s_  1947
40-year external 6s 1962
30-year external 53-45 1953
30-year external 51is 1953

El Salvador (Repub) 84_ _ _1948
Finland (Republic) extl 60_1945

External sink fund 7s 1950
External 8 1 634s 1956
Exti sink fund .5  1958

Finnish Mun Loan S34s A 1954
External 63-48 series 13 I954

French Republic ext 7 St s_ 1941
External 7s 01 1024 1949

German Republic ext'l 7s._1949
Gras (Municipality) 8s 1954
Co Brit & Irel (UK of) 5345.1937
10-year cony 5348 1929
4% fund loan £ op 1960_e 1990
5% War Loan $ opt. 192931947

Greater Prague (City) 7,1s...1952
Greek Governments f sec 78_1964
Sinking fund sec 6e_  1968

Haiti (Republic) s 1 (119 1952
Hamburg (State) 68 1946
Heidelberg (Germany) ext 734s50
Hungarian Munk Loan 734e 1945
External e f 75... .Sept 1 1946

Hungarian Land M Inst 7 hs 61
Hungary (Kingd of), f 71.4(3_1944
Irish Free State extl,. of. 58_1960
Italy (Kingdom of) ext'l 79..1951
Italian Cred Consortium 71) A1937
Extlsee.f7s,erB 1947

Italian Public Utility ext 78_1952
Japanese Govt £ loan 45._ _1931
30-year s f 6145 1954

Leipzig (Germany) a f 7e....1947
Lower Austria (Prov) 7)48_1950
Lyons (City of) 15-year 68_1934

Marseilles (City of) 15 yr 6sA934
Mexican Irrigat Asstng 4 34s 1943
Mexico (U El) esti 5s of 1899 £ '45

Assenting 5s of 1899 1945
Assenting 56 large 
Assenting 4s of 1904 
Assenting 4s of 1910 large 
Assenting 4s 01 1910 small_  
Trees (is of 13 assent (large) '33
Small 

Milan (City, Italy) ext'l 53,4, '52
Montevideo (City of) 7s.__ _1952

Netherlands 6s Wag prices)..1972
30-year external 6s 1954

New So Wales (State) ext 5s 1957
External s 1 5s Apr 1958

Norway 20-year mall 68 1943
20-year external 65 1944
30-year external 68 1952
40-year s f 51.18 1965
External ,f 58 Mar 15 1963
Municipal Bank antis f 59_1967

Nuremberg (City) extl 68_ __1952
Oslo (City) 313-year s f 68_1955

Sinking fund S348 1946
Panama (Rep) extl 5 a_ __ _1953
Exti see s f 6 hs 1961
Extl s 15e set A ..May 15 1963

Pernambuco (State of) ext. is '47
Peru (Republic of)

Exti ef sec 730 (of 1926).1956
Exti s 1 sec 7s 1959
Nat Loan extl s f 68 1960

Poland (Rep of) gold 68._ _1940
Stabilization loan e f 713_1947
Ext sink fund g 68 1950

Porto Alegre (City of) 8s._ _19111
Exti guar sink Id 751s 1966

Queensland (State) extl s f 7a 1941
25-year external 68 1947

Rio Grande do Sul extl sf68.1946
Exti s f 7s of 1926 1966

Rio de Janeiro 25-yr 5 f 89._ .1946
Extl s 1 6 Sis 1953

Rome (City) extl 630 1952
Rotterdam (City) ext.! (38.„1964
Saarbruecken (City) 69 1953
Sao Paulo (City) ,f 8s_ _Mar 1952
ExtlsfS34aof 1927 1957

San Paulo (State) exti et 8s_1936
External sec s f Ss 1950
External s f 78 Water L'n.1956
Extl s f 6s 8 int rets 1968

Santa Fe (Pray. Arc Rep.)7a 1942
Saxon State Mtg Inst 7,.._ _1945

F g 63is Dec 1946
Seine. Dept of (France) extl7s '42
Serbs, Croats & Slovenes 8.1 '62
Solesons (City of) extl 613_1936
Styria (Prov) extl 78 1946
Sweden 20-year 6s 1939
External loan 534s 1954

Swiss Confed'n 20-yr a f 8»..1940
Switzerland Govt ext 514s..1946
Tokyo City 58 loan of 1912..1952

Extl s f 5 he guar 1961

MS
P A
FA
3
J
MN
A0
A0
P A
P A
33
MS
MS
AO
*0
MN
JJ

SIB
MN

MS
33

MB
MS
P A
*0
*0

AO
MN

A
P A
MN

MN
MN
P A

A0
AO

MN
JJ

P A
MN
JO

M
33

P A
P A

MN

N

Q

-

*0
3D

MB
*0
P A
A0
P A
FA
* 0
3D
MS
JD
P A
MN
P A
3D
3D
MN
M

MS
MS
3D
*0
* 0

JO
'3

*0
P A
A0
• N
A0
FA
A0
MN
• 3
MN
MN
• 3

MS
J J
M S
3D
J D
3 3
MN
MN
P A
• D
MN
J J
AG
MS
AO

Tolima (Dept of) extl 7,....1947 M N
Trondh1em (City) lat 544s..1957 M N
Upper Austria (Prov) 7s____1945 J D
Externals 11314e_June 15 1957 J D

Uruguay (Republic) eat' 88_1946 F A
External s f 65 1960 M N

Venetian Prov Mtg Bank 7E1_1952 A 0
Vienna (City of) (AU s.f 603-1952 M N
Yokohama (City) extl 69 19614 D

Ind Art Is Rio! NO.
10034 10134 10034 10134 4
1907218 190,34 19092,182 11000218 151

10234 103 10234 103 18
9973 10014 9934 100 44
9014 Sale 90 9038 28
10912 Sale 10878 10914 28
109 10912 109 10912 5
11012 11112 11012 11078 4
111 Sale 111 111 4
10458 Sale 110412 105 51
9734 Sale 9714 9812 37
9912 Sale 9912 100 16
96 9712 9512 96 5
96 Sale 96 96
10112 Sale 10118 10158
1035, Sale 10338 104
10358 Sale 10312 104
10312 10338 10234 10234
10314 __ 10314 10312

11012 Sale 11012 11112
9714 Sale 9714 9712
100 Sale 100 10034
9812 9834 9812 9884
9078 Sale 9058 9114
9714 9812 9812 9812,
9714 9912 9812 9812 1
11414 Sale 11418 11412 48
10734 Sale 10758 10834 158
10612 Sale 10612 10718 308
10178 Sale 10173 1017si 2
105 Sale 10414 10514; 88
11818 Sale 11818 118181 7
8614 Sale 8534 8612 29
99 9914 9834 Oct'28 _
10634 Sale 106 10634 41
9712 9814 9712 9712 1
8834 Sale 8612 8712 68

9978 Sale 9974 10014 13
9712 Bale 97 99 1 45
10312 104 1104 Oct'28 _
9834 Sale 9812 99 23
9514 Sale I 9514 9578. 51
9834 9912 .9978 100381 20
9514 9534 10014 102 I 19
9S 's Sale 9514 96141 67
9634 Sale 9634 975, 193
9538 Sale 9538 9634 20
9514 Sale 9412 9538 18
96 Sale 96 96341 57
92 Sale 92 9214 19
102 Sale 10118 10214: 163
10012 Sale 100 10012 9
9714 9912 9812 99 I 6
100 Sale 11000014 11000011 35221 47

_ 3112 3158 14
4934 Jan'28 - _

-34 16— 3618 Oct'28 _
3812 4034 35 35 I 5
23 Sale 23 2312 4
24 Sale 24 2558 16
23 Sale 2278 23141 75

39 3912 15
3612 3617 5

9112 Sale 9112 9214 116
10114 10214 10078 10214 10

10434 Sale 10434 105 35
10014 Sale 10014 10058 111
9414 Sale 9334 9438 20
94 9412 9334 9414 241
103 Sale 10234 10318 11
10234 Sale 10234 10318 44
102's Sale 10214 10312 130
10138 Sale 10012 10138 81
9714 Sale 97 9712 134
9012 91 9012 9114 10I
9012 Sale 9014 91 7
10012 10114 100 10034 14

9912 9812 9912 19
10114 Sale 10114 10112I 8
10112 10212 10234 1027, 4
9512 Sale 1 9518 9534 77
9414 Sale 9414 9434 19

107 Sale 10558 107 301
10112 Sale 101 104 102
91 Sale 907s 9114 1878
8414 Sale 8414 8412 118
8814 Sale 8814 8858 87
9912 Sale 9938 9934 71
10634 Sale 10634 107 11
101 Sale 101 102 3

I1131/ Sale 11158 11312 22
10412 Sale 10414 105 10
107 Sale 10612 10734 26
9912 Sale 1 9834 100 58
10734 Sale 107 10712 1
96 Sale i 9534 9612 116
9212 Sale . 9212 9314 167
10214 Sale 10214 104 6
____ 8938 9212 Oct'28 -. - -
116 11612 11534 11534 1
98 100 98 9834 5
106 10628 106 106 4

10712 19
101 13
95 85
9858 60
9912 3

9412 9412 2
1048 Sale 10438 105 72
9734 Sale 9712 98 27
99 9912 99 9914 35
9212 9312 9212 9312
10234 Sale 10214 10234
10358 Sale 10338 104
110 Sale 10912 110
10334 Sale 103 10418
79 Sale 79 81
91 Sale 9078 9114

10634 Sale 10684
10034 Sale 10034
9458 95 9412
98 Sale I 9714

051.

Price
Friday,
Oct. 26.

Weer.
Rasps 0,
Lou Sale ,OM

10012 Sale

2
16
58
38
1
5

16
12
30
24
29
1

9312 Sale I 9312943 Sale 9434
9734 Sale 97%
8718 8878 8878
10812 Sale 108
9678 Sale 9634
90 Sale 9034
8734 Sale 8734
9538 Sale 9514

6
7
24
21
43
13
153

94 11
95 10
9734 15

Oct'28 - -
10812 j
9712 81
92 19
8838 37
96 29

Rasa,
glace
Jan I.

Lou Pies
9978 105
10012 10314
96 10014
10112 10518
9312 100
90 9212
108 112
108 112
11013 11218
110 11174
103 1064
97 99
97 1007s
95 10019
9412 9914
100 102,s
103 10544
10232 10511
1014 10414
1014 104.4

1071s 114
951s 1004
9912 10212
9734 10112
90 96
97 101
97 101
113 1194
1051/ 111
1044 Ill
101 10414
1033,1065.
11684 119
(8518 9014
c97'2 Wig
10434 10914
9632 10044
8412 92

9912 102
9372 9914
10314 10514
9512 102
94 Mg
9712 101
1,1014 10318
9412 9714
96114 10012
95 99%
94 WO
9518 10114
ill% 9414
10014 1054
99 1014
964 102
911 1011/

99 IIPIt

41 3714
4934 494i
8338 434
30 4381
2284 044
24 8278
2211 31
874 46%
351s 464
91 950s
)Q(7 105

10412 109
100 10314
93 96
93 90
10112 103114
101 111412
10112 10?5,
981. 10232
94 98
90 9311
891/ 9384
9984 103
981/ 108
1)14 10412
102 1044
93 97
934 9815

1031/ 1074
100 106,1
8911 94
8012 87
88 914
9811 1014
10412 109
10012 1064

1111/ 1167s
104 113811
10514 1084
9712 1001s
1064, 1104
9312 974
9114 9611
10214 (14
90Is 98
11214 Ico
9612 1004
105 1088/
106 1094
100 1044
9411 95
944 1004
98 991/
941/ 961/
1034 lune.
9684 10111
98 102
92 97
102 108
1024 1051s
10912 113114
10112 10512
. 7614 54

8712 95

9314 1/7114
9434 11082
96% 994
56 9011
1074 1104
964 lnn
90 92
8734 89
94 100

c On the basis of $5 to the £ sterling,
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BONDS
N Y. STOCK EXCHANGE.

Week Ended Oct. 26.

t3 Aries
Friday.
Oct. 26.

Week's
Rams or
Last Sate.

Railroad
Ala Gt Sou 1st COM A 58____1943 I D

lst eons 48 ser B 1943.3 D
Ala Mid let guar gold 5e._ 1928 M N
Alb & Snag let guar 3 4s 1946 A 0
klieg & West let g gu 4s 1998 A 0
klieg Val gen guar 4e 1942M 8
Ann Arbor 1st g 4s_ _ _July 1995 Q J
Atch Top & S Fe-Gen a 49_1995 A 0

Registered  A 0
Adjustment gold 4s_ _July 1995 Nos

Registered  Nov
Stamped July 1995 M N

Registered  Pd N
Cony gold 4e of 1909 1955.3 D
Cony 45 of 1905 1955 J D
Cony g 4s issue of 1910._1960 J D
Rocky Mtn Div 1st 4s 1965 J
Trans-Con Short L let 48_1958
Cal Ariz 1st & ref 44s A1962 M

At) Knoxv & Nor let g 5s...._1946.3
Atl & Chad A L let 44s A 1944 J J

let 30-year 5e series B 1944 J
Atlantic City 1st cons 4s 1951 I J
Atl Coast Line let cone 4s July '52 M
Registered  M S
General unified 445 1964 J D
L & N coil gold 48__--Oct 1952 M N

Atl ar Day lst g 46 1948.3 .1
2d 48 1948 J

Ati& Yad let g guar 43 1949 A 0
Anstin & N W let gu g 59 1941 .1

Belt & Ohio 1st g 414____July 1948 A 0
Registered July 1948 Q

20-year cony 44e 1933 M
Registered  M

Refund & gen 59 series A__199.5 3 0
Registered  J D

1st gold 55 July 1948 A 0
Ref & gen 65 series C 1995 J 0
E&W Va Sys ref 45..1941 M N

Bouthw Div let 55_  1950 3 J
Tol & Cth Div 1st ref 45 A_1959 J J
Ref & gen 5s series D 2000 NI S

Bangor & Aroostook let 59_1943 J J
Con ref 4s 1951 J J

Battle Crk & Stur 1st gu 35_1989 .1 D
Beech Creek let gu g 45 1936 1

Registered  J
2d guar g 5s 1936 3 J

Beech Crk Ext let g 334s....1951 A 0
Belvidere Del cons gu 3 411. 1943 J
Big Sandy 1st 45 guar 1944 J D
Bolivia Ry let 55 1927 J
Bunton & NY Air Line 1st 4s 1955 F A
Bruns & West 1st gu g 4s.1938 .1 3
Buff Rock & Pitts gen g 5a1937 M S
Con/3°144e 1957 M N

Bur IC It & Nor let & coil 581934 A 0

Canada Sou cone gu 55 A 1962 A 0
Canadian Nat 4 45_Sept lb 1954 M S
5-year gold 44e_Feb lb 1930 F A
30 year gold 4 48 1957.3

Canadian North deb s f 78..1940 .1 0
25-year f deb 649_ _ _1946 J
10-yr gold 4 49....__Feb 15 1935 F A

Canadian Pac Ry 4% deb stock__ 3 .1
Col Ix 44s 1946 M S

Carb & Shaw let gold 4s 1932 M S
Caro Cent IN cons g 4s 1949 .1
Caro Clinch & 0 lel 30-yr Es_1938 J D

let & con g as ser A _Dec I5'52 J D
Cart & Ad let gu g 48 1981 3 D
Cent Branch U P 1st g 45_1948 3 D
()antral of Ga let g bs_Nov 1945 F A

Consol gold bs 1945 M N
Registered 54 N

10-year secured 6s_June 1929 .1 D
Ref dr gen 54s series B1959 A 0
Ref & gen bs series C 1959 A 0
Chatt Div pur money R 48_1951 J D
Mac & Nor Div let g be.. A946 J J
Mid Cla & All div our m 581947 J
Mobile Div 1st g be 1946 .1 3
Om New Eng 1st gu 4s 1961 J J
Central Ohio reorg let 445_1930 54 S
Cent RR & Bag of Ga coil 59 1937 IA N
Central of N J gen gold 58...1987

Registered 1987 0 J
General 4e 1987 3

Cent Pee let ref gu g 4a 1949 F A
Registered  fr A

Mtge guar gold 3 4sAug 1929 3 D
Through Short List gu 411_1954 A 0
Guaranteed ass 1960 F A

Charleston & Sayn'h 1st 714_1936 J
ales & Ohio fund & imp' 58_1929 J J

let coneol gold 55 1930 MN
Registered 1939 Pd N

General gold 448 1992 IN S
Registered  M

20-year cony 4 48 1930 F A
Craig Valley 1st 5s__May 1 '40 J
Potts Creek Branch 1st 48.1946 .1 1
R & A Div 1st con g 4s 1989 j
2d consol gold 48 1989 .1 J

Warm Springs V let a 5s.1941 OA
Cliesap Corp cony 58 May15 1947 M N
Chic & Alton RR ref g 3s 1949 A 0
Ctf dep stud Oct 1928 lot .....
Railway first lieu 344e....1950

Certificate*, of deposit____ _
CAW Burl & Q-111 Div 848-1949 J

Registered  J J
Illinois Division 45 1949.3
General 4e 1958 M 8

Registered  Pd S
lilt & ref 4345 ser B 1977 F A
tel & ref 5s series A 1971 F A

Chicago & East 111 let 65.___1934 A 0
C & E III By (new co) con 63-1951 M N
Chic & Erie let gold 58 1982 M N
Chicago Great West 1st 45..1959 M S
Chic Ind & Louisv-Ref 681941.3
Refunding gold 511 1947 1 1
Refunding 4s Series C.......1947 3 1
lat & gen bs ger A 1966 M N
Lit & gen 68 eer B_ __May 1966 .1

Chic Ind & Sou 50-year 45-1956 /
Cble L 8 & East 1st4I4I 19S9 I I)

C11 M & St P gen g 48 A_May1989 
3

Registered  Q 3
Gen g 34e ser B___May 1989
Gen 44e aeries C-__May 1989 J

Registered 
Gen 4345 series E_ _ May 1989 .1 J

Bid Ask Loa 1181,8

10312 105 10512 June'28
9334 9412 9312 9312
9955 100 100 Sept'28 -
86 8612 8514 Oct'28 -
80 90 Aug'28 - -
95 Sale 95 95 2
7712 ____ 7652 7634 14
9355 Sale 93 9355 184

9112 Oct'28 -
88% Oct'28 -
9134 June'28

90 9112 8913 90 14
89 89 15

90 01 8934 905s 11
90 91 9018 9018 1
90 9012 90 90 7
9214 Sale 9214 9214 1
92 9312 92 Oct'28 _
10014 ____ 100 100 8
10318 105 Sept'28
99 -993-4 99 99 10
1035  10412 10334 10334 1
87 ___ 8718 8718 1
9138 Sale 918 941 37

93 Aug'28
99,8 Sale 9918 9914 35
9078 Sale 9078 9138 4
75 77 7412 7434 7
66 67 6934 694 7
86 877s 88 Oct'28
100 103 99 Sept'28

94 Sale 9313 94141 59
91 Oct'28

9812 Sale 9812 9878 55
98 June'28

115214 Sale 102 10212 50
101 Sept'28

10434 Sale 10434 10518 34
109 Sale 109 10934 9
9312 9534 9314 9312 32
103 Sale 10212 103 59
8512 87 8412 8512 58
10234 Sale 10212 103 13
10158 103 100 Oct'28
8512 Sale 845s 8512 15

6812 Feb'28
96 95 Sept'28

95 Aug'28
97 Jan'28

7855 ____ 82 Aug'28
86
9L -9412 .02---

8142 83
94 96
10034 --
9434 Sale

102

8314 8314 15
9412 Oct'28
10034 10034 1
9434 9538 25
102 Oct'28

10634 10734 10558 10558 3
9755 Sale 9735 9712 8
99 9938 99 99 2
9755 Sale 9714 9734 39
11314 Sale 11214 11378 15
1.17 Sale 11612 117 11
9735 Sale 9738 9738 1
8835 Sale 8712 89 118
9834 Sale 983g 9918 91
9412 9812 9414 Apr'28
8038 8112 8035 8114 21
10134 Sale 10134 1014 3
108 109 10814 10818 2
8914 91 9078 Oct'28
81 85 81 81 1
10455 ___ 10612 Oct'28
10212 10314 10334 10378 10

_ 10034 Aug'28
100 gile .100 10078 13
10514 106 10512 106 17

104 Oct'28
88 94 9312 June'28
101 104 102 Oct'28
102 106 10318 Apr'28
105 106 105 Oct'28
8418 Sale 8418 8415 2
9814 100 991s Sept'28

_ 100 10112 Oct'28
112 114 11378 11372

_ 10814 Oct'28
-65- -94-3.4 9378 Oct'28
92 93 9134 9218 25

88 Sept'28
99 -661-4 99 99 10
9134 943s 92 Oct'28 -
103 Se e 10234 10312 28

11318 ____ 11938 Aug'27
995s 100 9978 100 6
10378 Sale 10318 104 17

103 Ju y'28 _
9935 Sale 9914 10014 35

9634 July'28 _
- 66- :gale- 9834 9918 80
99 104 100 Sept'28

_ 9034 Sept'28
-91-1-4 88 Oct'28

9878 93 9258 July'28 ____
100 ____ 100 Sept'28 _ _
99 Sale 9834 9914 411
71 7214 71 Oct'28 _
71 72 Oct'28
65 Sale 62 6612 43
6412 68 65 65 10
8634 Sale 8634 87 9

_ 8918 Feb.28 --
9638 Oct'28 --

9218 9312 9312 9312' 2
9314 Sept'28

9914 Sale 99 9912 11
10612 Sale 10612 10612 2
10558 ___ 10312 Sept'28 -
8712 gale 8612 87181 69
106 11078 10478 104781 1
6812 Sale 6838 6914 103
11314 11714 114 114 5
10018 102 102 7,
8912 92 8814 Oct'28
102 Sale 10112 102 1 30
10934 Sale 10912 10934 9
9214 _ 9214 9214' 2,
991
4- 

___ 9918 Oct 28
8612 8714 8618 8758 17

8258 July 28
764 -777g 7655 Oct 28
9714 98 9714 9714 5,

100 May 28 ____'
9712 Sale 9714 9734 80

14
No.

3

8913 94

Rance
Sines

lams 1.

LOU Mak

105.2 1083.
9212 96
100 100%
84 91,
89 9538
9234 99
7518 8412
9113 99
90 90'
8713 9458
91 91%
87% 134
8414 89
88 114
9878 04
8412 90
9014 45,4
88,4 170
92 1013.
105 10758
964 100.
02 10714
8718 94
91 9544
93 97%
96 104
8814 9134
7414 87,
6514 7612
854 92*
97 10214

91 98
891s X%
9613 101
98 1.001s
100 101
101 101
103 110
10612 112
91 97,2

111112 1071s
8211 ells
100 1051
100 10458
83% 9354
6813 79
95 98
94 97
97 97
82 821s

-9-2 95-

797g 88
9413 977g
100 10652

0814
102 10312

105 11078
9678 10214
975s 101
96781021s
11014 117
11513 123
9678 10314
8558 92
96 10114
9814 9814
80 9052
100 10512
107 10934
9078 95
79 90
105 108.2
100 10714
10024 104,4
100 10214
106 10818
10212 105
0312 9512
102 109
10318 103,s
103 1067,
8312 8852
98 10034
10012 10212
10814 119.2
10714 11812
937s 99
8934 9612
88 94
99 9914
914 95,4
3004 105,2

-65 10198-
10212 107%
103 106
97% 105
9634 1021.
984 10118
100 102%
90 9312
8712 9534
9412 9234
100 10212
9614 10032
6934 74
69 73.,
58.4 7234
59 7112
8518 9112
8938 9014
92% 98%
88 9834
9314 9332
9634 10228
10418 11014
1031s 107.2
8314 93
i034 112,4
66 724
114 11814
102 106
8814 88%
100 107,4
10854 11112
90 9612
911 10212
8512 9312
8253 913s
7612 8184
95 10414
100 1001,
9275 9734

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Oct. 26.

Z.33

U

Fria.
Friday.
Oct. 26.

Chic Milw & St P (Concluded)-
Gen & ret ser A 4148..Jan 2014 A 0
Debentures 414 s 1932 J D
Debentures 45 1925 J D
25-year debentures 4s 1934 3 J

Chic Milw St P ar Pac 5s 1975 F A
Cony ad) 5s Jan 1 2000 A 0

Chic & N'west gen g 3145...A987 M 1.
Registered  Q F

General 4s 1987 M PO
Registered  Q F
Stud 45 non-p Fed in tax '87 M N

Gen 4%s stpd Fed Inc tax _1987 MN
Gen 5s stud Fed Inc tax__ A987 M N

Registered  M N
Sinking fund fis 1870-1929 A 0

Registered  A 0
Sinking fund 55 1879-1929 A 0

Registered  A 0
Sinking fund deb 55 1933 M I,

Registered  M N
10-year secured g 7s 1930 J 1)
15-year secured g 6145....1936 M S
1st ref g 5s May 2037 j r
1st & ref 4 tiS May 2037j D

Chic 11 I & P Railway gen 43 11888 J 3
Registered_   1 .1

Refunding gold 48 1934 A 0
Registered  A 0

Secured 43.3s seriesA 1952 M S
Ch St L & N 0 Mem Illy 45.1951 3 I)
Gold 5s June 15 1951 1 I

Registered  3 D
Gold 334e June 15 1951 .1 I)

Ch St L & P ist cons g 55__ _1932 A 0
Registered  A 0

Chic St P NI & 0 cons 69___1930 3 11
Cons fis reduced to 3248_1930 J D
Debenture 5s 1930
Stamped  M S

Chic T 11 & So East let 5s_ _1960 j D
Inc gu 5s Dec 1 19(5054 S

Chic lin Sta'n 1st gu 4 45 A. 1963 3 J
1st 55 series 11 1963 3 j
Guaranteed g 59 1944 3 D
1st guar 6145series C. . _1963 .1 3

Chic & West Ind gen 68 Dec 1932 QM
Consul 50-year 45 1952 3 J
1st ref 54seer A 1941254 S

Choc Okla & Gulf cons 55...1952 M N
Cif, ij A o 2d gold 448 1937 1 1
C 1St L & C let g 4s_Aug 2 1930 0 F

Registered Aug 2 1936 Q F
Clu Leb & Nor let con KU 4e 1942 M N

Clearfield & Mah tat gu 5s. -1943 i J
Cleve Cln Ch & St L gen 49_1993 3 D
20-year deb 4148 1931 J 3
General Is Series B 1993 J D
Ref & I in pt 65 series A__ _1929 3 3
Ref & Mud 6s ser C 1941 3 ,3
Ref & lit, pt 55 ser 14 1963 j J
Cairo Div 1st gold 48 1939 J 3
Cin W & M Div 1st g 45_1991 3 J
St L Div 1st coil tr g g 45 1990 MN
Spr & Col Div 1st g 43_  194(1 M 5
WW Val Div 1st g 4s 1940 3 j
Ref & impt 424s ser E 1977 J .1

C C C & I gen eons g 6s 1934.3 j
Clev Lor & W con 1st g 5s 1933 • 0
Cleve & Mahon Val g 5s_  1938 1 J
Cl & Mar 1st au e 4145- - - -1935 M N
Cleve & P gen gu 44e ser 13.1942 A 0

Series A 4 sis 1942 3 3
Series C 3 Iiii 1948 M N
Series D 3153 1950 F A

Cleve Shor Line let HU 4345_1961 A 0
Cleve Union Term 1st 5 4 a _ _1972 A 0

Registered  A 0
Bast &leer B 1973 A
lst s (guar 449ser C 1977 A 0

Coal River Ry let gu 4s 1945
Colorado & South let g 48..„1929

Refunding & eaten 4 SO_ _1935
Col & H V 1st ext g 4s 1948
Col di Toilet ext 45 1955
Conn & Passum Rlv let 4s 1943
Consol Ry dci, 45 1930
Non-cony 41 1954
Non-cony deb 4s____J&J 1955
Non-cony deb 4s____A&O 1955
Non-cony debenture 45.__1951,

Cuba Nor Ry 1st 54s 1942
Cuba RR Mt .50-year 59 g 1952

1st ref 7345 ser A 1931.
1st lien & ref 65 ser B 1931,

Day & Mich 1st cons 4348_1931
Del & Hudson let & ref 45_1943
30-year cony 5s 1935
15-year 5.4s 1937
10-year secured 78 1930

[)RR & Bldge 1st gu g 4s_ „1919.
Den & R (1 let cons g 4s.  1931,
Consol geld 44e  19341

Den & R west gen 65. Aug 1955
Ref & impt laser B Apr 1978

Des al & Ft o 1st go 4s 1935
Teinporary ctfs of deposit_ .._

1)es Plaines Val 1st gen 4348-1947
Det & Mac 1st lien g 4s 1995
Gold 45 1995

I>etrolt River Tunnel 414 s_ _1961
Dul Missabe & Nor gen 55_1941
Dul & Iron Range 1st 5s___ _1937

Registered 
Dul Sou Shore & Atl g 5s_ ___1937
East Ry Minn Nor Div let 45 '48
East T Va & Ga 1)1v g 5s. _1930
Cons 1st gold 54  - 1956

Elgin Joliet & East 1st g 55..1941
El Faso & S W 1st 55 1965

D
FA
MN
80
FA
AO
P A

I
4 0

3
• D
3 .1
D
D

MN
80
MN
ID
▪ A

.33
J J

MN
'3

MB

3• D
MN
'3
80
80
'.3
AO
3 /
MN
MN
AU

Erie let consol gold 7s ext__1930 M S
lot cons g 45 prior 1996 1 J

Registered 1996 J .1
1st consol gen lien g 45._-_199C 3 1

Registered 1996.3 3
Penn coil trust gold 95_  1951 F A
50-year cony 4s series A...1953 A 0

Series B 1953 A 0
Gen cony 45 series D 1953 A 0
Ref & impt 5s 1967 M N
Erie A Jersey 1st ef ____ 19553 1
Genessee River 1st s t 58_1957 1 1

Erie 42 Pitts gu g 3345 ser B_1940 .1 J
Series C 3t3s 1940.3 3

Est RR esti s f 7s 1954IN N

eek's
&Jaye or
Last Sale, 4,2

RaiSe
81ase
Jas. 1.

814 Ask Low. Niel 510 Lots H160
7314 Mar'28 7252 7472
75 Mar'28 704 75
717s Feb'28 ---- 71 7354
7214 Feb'28 ---- 7012 737k

9512 Sale 9455 96 758 9214 9813

7434 Sale 7434 757s 810 8132 7934
7935  7912 7953 10 74 ,754;2 8865,

89
1904434 19917
89 96%
102 

13.311403 1102355
10014 10114

1099 1$O 11090115
9978 10315
10012 10214

5 10212 10613

12.13: 11444
38 9333 10412
42 8612 96

88 21s93,4 99634

93 9514
91 9734

91115258 109821124
10518 107

99/4 1-65.3;
10158 10198
08 102%
964 98
9712 10013
9812 100

g gist: IStft
9 9738 1034
6 103 107
3 10134 105
14 114 11914

0178 105%
5434 9312
102% 105%
11438 10733

1i:
991856:114i :109S:7608Z

883g 9712
9728 10034

87 93%

1000 03,4 11086311

9813 10512
95 9634
gm, 934
8618 94%

not, 

99719 11 9700980459!
i 06 1084

71980 13 412 19:8'444'42

1001 9188 ,10199O 
01's

107
111• 1080001695801841Z

107 107

99 1007s

91 ____ 93 Oct'28 ____ 91 931s
9938 Sale 9938 9958 25 9812 111111s
9638 9878 96 9614 7 951s 100
91 ____ 93 June'28 _ _ 4272 9678
93 Sale 91 93 5 91 9534

90 May'28 _ 90 90
9518 June'28 9518 9612
734 734 2 724
7312 Oct'28 72 84313
8112 June'28 ____ 80 8118
731g Oct'28 -___ 73 8518
9414 95 , 17 94 9814
9638 9714' 5 961s 10018
108 108 3 i11512 110
9712 9712 1 9612 10118

9714 ____ 98 Oct'28 ---- 974 10012
94 Sale 04 9414 86 9014 9698

101 102 Oct'28 100 103114
104 Sale 104 10412 8 103 107
103 Sale 10212 103 9 10214 107
93 ____ 9614 Aug'28 ---_ 9614 9614
92 Sale 91 92 63 87% 94
94% 9512 93 0et;1 282 _9_5 87 9_ 9234 98714
91 Sale 91 

9

94 Sale 9255 94 51 9114 94
27 49 2712 28 3, 271e 35
26 27 26 2712 8 26 3211

10214 Feb'28 -- -- 10218 10214
78 80 Aug'28 75 82

75 7912 7514 July'28 ---- 70 80
100 101 9978 Oct'28 --- 974 103
1031'o ____ 10312 Aug'28 ---_ 10312 1034
10118 ____ 101 Oct'28 9914 1034

10018 May'28 10018 10278
84 -853-4 8355 86 15 fills 90

9539 July'28 _ 95 90
100 Sale 100 100 , 2 99 10414
10534_ _ 10812 10812 1 10314 1104
10018 1 - 0478 10018 1001s 1 9912 10518

110 106 Aug'28.-. 106 10998

10278 Sale 10212 10272 11 10212 10814
86 Sale , 8512 8612 32 8314 91
_ 86 Jan'28 -___ 86 86

Sale 81 8212 41 774 8634
76 Oct'28 76 8714

101- 10034 19034 3 1004 104
84,8 Sale 84 8434 28 8098 694
8434 8512 8334 . 85 24 404 894
83 8413 83 831s 4 8212 8812
9632 Sale 9478 9634 289 93 992.4
110 11334 11012 11012 5 11012 110
11012 113 11039 110% 2 i0 1111
8814 ____ 102 Feb'28 - .1 102 102
8614  91 June'28 _ 9018 94
10314 Sale 10234 10314 64 1004 104

91 9134 9038 91 I 3
94 Apr'28

9032 9212 90 Oct'28 --
10478 110 10612 10612 10
110 11134 10855 Oct'28 ----

____ 113 Mar'28
____ 100 100 1 2

10014 Oct'28 - --
9912 ____ 9912 Oct'28

100 May'28
____ 10112 Oct'28 --

110012 Oct'28 --
10212 Sale 10212 103
11078 Sale 11078 11072
10632 107 10638 10632
9814 9834 9734 9812
9014 Sale 8958 91
- _ 88 Oct'28 - -
9434 gale 1 9434 9514 95

93 Sept'28 - -
.644 Bale . 9414 95 396
8612 92 9234 May'28 --
10512 ____ 106 Oct'28 ----
____ 107 Apr'28 ----

____ 10114 10114 1▪ 3
8334 8412

10158 June'28,- - -
.1004 Sale 100,8 100391 25

9612- 
___ 9612 June'28

9858 99 9914 9914
9855 99 9812 Oct'28
9858 9918 99 99
94 9478 9335 94
10055 Sale 10012 10052
10414 105 10414 105
10334 Sale 10355 10334
11658 Sale 11658 11634
101 105 10212 Sept'28
881s Sale 8818 885g 2▪ 4
10434 Sale 104 1047s 39
1045

8- 
Oct'28 - - - -

96 100 9618 Oct'28 - - -
9655 ____ 961g Oct'28 ----

_
661

2 8987,14z Foecbt:22 !

100 ____ 100 July'28/ -
91 Sale 91 91141 39

98%19 
10

_9_3! 1912978 
Auir2788

10012 gale 10018 100% 41
10512 ___ 1055s Oct'28 - -
190431342 1.-04_1g 1905338 01c0

t8 
3832384

91 Sale 91 91 1 15
8818 90 8814 8814 3
93 9815 9634 Mar'28 - -
90 ____ 90 Oct'28 -- --
100 Sale 99 100 I 33
101 10512 106 Sept'28 - -
10018 104 10018 Sept'28
100 ____ 100 Oct'28 --
9812 Sale 9812 9812 10
991
2- 

___ 10114 Mar'28
994 100 100 July'28 --__
91 Sale 91 91 , 10
8934_ _ 895s Apr'28 - _ _
10012 1 - 011 10038 102 1 21
109 ____ 10838 10914' 10

107 Oct'28 _ _
iO4j4 icig- 1044 105321 9
9914  10034 Oct'28

9534
7318 Sale
7315 76
731s _
7318 -74-12
9414 Sale
965s 9714
107 10734
9712 99
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BONDS 13
A. Y. STOCK EXCHANGE. tWeek Ended Oct. 26. 341114 Oct. 26.

FlaCent&Pennlstextg5s.1930J J
let consol gold 5.2 19433 J

Florida East Coast let 4998_1959 J D
let & ref 5s aeries A 1974 M

Fonda Johns & Glov let 4998 1952 M N
Fort St U D Co let g 4%5_1941 I J
FtW&DenCletg5s1961J D
Frem Elk & Mo Val let 63_1933 A 0
GH&S A AI & P lst 5s___ _1931 111 N
2d extens 55 guar 1931 J

Gal, !loos & Heed 151 59_ _1933 A 0
Ga de Ala Ry let cons lts Oct 1945 J J
Gs Caro & Nor 1st gu g 5s_192113
Georgia Midland 181 35 1946 A 0
Gr R & 1 ext 1st gu g 4149_1941
Grand Trunk of Can deb 60_1940 A 0
15-years s I 6e 1936 M

Grays Point Teru let 5s.__, 19473 ID

Great No- gen 75 series A.-1936 I /
Registered 

let & re' 4 Sis seam A.--1901 I 1
General 599) series B 19523 3
General 58 series C  1973 3
General 499). ser.es D 19761 1
General 434' serlea E 1977

Green Bay & West deb etfe A. Feb
Debentures ctts B  Feb

Greenbrier Ity let gu 40 1940 MN
Gulf Mob de Nor let 5993_1950 A 0

1st M 59 series C 1950 A 0
Gulf & 8 I lat ref & ter g 58_51952 J
Hocking Val let cons g 4995_199f /

Registered 1999 J J
Housatonic Ry cons g 5e_1937 MN
El T C Ist g 5a int guar_ _1937 J
Waco & N W div let 6s 1930 M N

Houston Belt & Term 1st 53.1937 J
Houston E W Tex let g 58.1933 MN

let guar 5s red 1933 M N
Hod & Manhat let 5s ser A..1957 F A
Adjustment Income 5e Feb 1957 A 0

Illinois Central let gold 0......1951 1 J
Registered  .1 .1

let gold 399s 1951 3 J
Registered  J

Extended le 1101.4 39fe.....1951 A 0
1st gold 3s sterling 1951 at B
Collateral trust gold 48_1952 A 0
1st rebinding is 1955 M N
Purchased lines 3345 19521 J

Registered  .1 J
Collateral trust gold 4s___1953 M N

Registered M N
Refunding rts 1955 M PS
15-year secured 634s g____1936 J
40-year 4326 Aug 1 1966 F A
Cairo Bridge gold 4e 19503 0
Litchfield Div let gold 3s.1951 1 J
Louis, Div & Term g 3 Ms 1953 .1 .1
Omaha Div let g. Id 3t2_ __ .1951 F A
ID Louie Div & Term g 3s 1951.7 J
Gold 399e 19513 J

Springfield Div let g 3996_1951 J
Western Lines let g 92_ _ _1951 F A

Registered  F A
III Central & Chic St L Sr N ()-

Joint let rot S. series A_ _1963 J 0
1st & ref 499eserC 1963 3 D

Ind Bloom de West ist est 48_1940 A 0
Ind Ill & Iowa let g 43 19501 1
Ind & Louisville 1st gu 4s.._1956 J
Ind Union Ry gen Si ler A 1965 3 J
Gen & ref 59 series B 1965J I

Int & Get Nor let 65 aer A 1952 J
Adjustment 69 see A July 1952 ---.
Stamped 

lst 58 eerie. B 19 J
lat g 56 series C 19563

Int Rys Cent Amer 1st 59_1972 1111 N
let coil tr 6% notes_  1941 MN

let lien Are! 6!4s 1947 F A
Iowa Central let gold 5s 1938 .11 D

Certificates of deposit 
Refunding gold 95 1951 AS S

James Frank & Clear let 4e..19591 D
KaA&GRIst fiugbe 19381
Kan & M Ist gu g 45 1990 A 0

MO Ask

99- 
_

98' 9917.
96 99
8312 Sale
3912 Sale

11.64
-10358 111414 10414

___ 10034 10054 001'28
9812 10034 Oct'28
9614 -9712 97 Oct'28
92 93 92 Oct'28
99 991  99 997 6
7614 7814 7418 Aug'28 --
9614__ 9634 9634 1
113 11312 11258 11314 36
106 Sale 106 10612 20
98 98 Oct'28

Las: Sale.
Ranee or
Week's 1

  --
Lao High No.
99 Oct'28
98 98 I
96 9612 4
8314 85 164
3912 40 9
9954 Apr'28
107 Oct'28 ----

Oct'28

11314 Sale 11234 11314 68
11412 Apr'28

9654 -971 9654 9634 2
1095 Sale 109 10958 63
10618 Sale 10518 10618 20
99 Sale 99 9912 21
9814 991s 99 99 43
84 _ 85 Oct'28
29 Safe 29 30 97
93 9578 Mar:28
1033s 105 105 
10158 103 1015s Oct'28
10814- 10812 Sept'28
10058 loot 101 11

10212 May'28 --
9814 001'28

10214 ____ 10214 Oct'28
102 May'28

jai_ 102 Oct'28 --
10014 102 10012 Aug'28 --
9818 9832 10014 Oct'28 --
9834 Sale 9818 99 59
89 Sale 8812 '8934 199

9234 Oct'28 -.-
95 May'28
8714 Oct'28
8584 July'28 -
8612 June'28
74 Sept'28 --
9114 92% 20
93 93% 6
82 82 1

_
12

93 951

8512

84 57t
7318 761
92 921
9338 Sale
80% 86

85 Apr'28
8918 8934 8918 8914
10712 108 9014 May'28
108 Sale 108 108
10958 110 110 Oct'28
100% Sale 10014 10034
89 8618 July'28
7238 7818 June'28
82% 808 801)1'28
7458 Sale 76 76
7612 82 7133s Oct'28
81 91 858 July'28

88 Oct'28
8912 93 90 9258

92 Apr'28

10412 Sale
98 Sale

104% 104%
97% 98

8614 ___- 92% July'28
91 9312 91 (091'28
89 91 89 89
103 ____ 103 103
103 10214 10214
106 Sale 10314 106
91 92 90 02
9652 98 7712 Feb'28
9634 Sale 9634 9814
973 Sale 978 978
8314 Sale 8334 84
9638 964 9614 9634
9712 973 98
3912 401z1 4018 001'28
39 397 , 39 Oct'28
1158 12 I 1134 1134
90 9212 8934 8934
9938 103 Mar27
8714 873s Oct'28

34

___

51
37

5
11
10
28
27

5
6
16
4
43

5

K C Ft BA M Ry ref g gi_ _1936 A 0 93 Sale 93 9318 16KC&M RA B let gu 5e.__1929 A 0 97% ____ 100 Oct'28
Kansas City Sou let gold 3E3_1950 A 0 7418 75 75 7538 B
Ref & Impt 58 Apr 19503 J 10018 Sale 9934 10012 62

Kansas City Term Ist 4s____1960 J J 903 91 91 9012 9054 16
Kentucky Central gold 48_1987 .1 1 91 Sale 01 91 2
Kentucky & Ind Term 4998.1961 1 1 88 9334 90 Sept'28 ---,Stamped 1961 1 J 9014 9314 9212 9212 1

Plain 1961 J J 97 101 ' 97 Oct'28 - --..-
Lake Erie & Wait let g 541_1937 J 1 10018 1011/ 10014 100% 12d gold 59 1941 J 10114 Sale 10114 1011g aLake Shr de Mich 8 g 390_1997 J D 81 83 1 818 Oct'28 --

Registered 19973 D 81 _ _ _ 8112 July'28
25-year gold 45 1931 PA N 984 Bale 9754 9814 1 154

Registered  111 N-------- 99¼ Apr'28 --- -
Leh Val Harbor Term gu 59_1954 F A ii2 11 12 104% 001'28 --
Leh Val N Y let gu g 4998,..l990 J 1 9918 ____ 9918 Oct'28 --a,behigh Val (Pa) cons g 43.....2003 PA N 88% Sale 88 8854 70e  DI N 89 June'28 -
General cona 4 Ms 2003 PA N 99 99% 9918 99341 11

Registered PA N---------95  June'28, -

Lehigh Val RR gen 5s series.2003 M N 10514 10612 105% Oct'28 -- -.
Len V Term Ry 1st go g 58_1941 A 0

Registered   A 0
Lob & N Y let guar gold 4s...1945 M S
Lea & East lot 50-yr 58 gu_1965 A 0
Little Miami gen 45 Sir A..1962 M N
Long Dock coneol g 65 1935 A 0
Long laid let eon gold 5sJuly 1931 Q J

let consol gold 48....-July 1931 Q J
General gold 45 1938 1 D
Gold 48,  1932 1 D
Unified gold 49 1949 PA 8
Debenture gold Si 1934 1 D
30-year p m deb 5s 10375! N
Guar Sh 14 let con gu 5s Oct '32 NI 8
Nor 8b B let con gu 58_001 '32 Q 1

Lou & Jeff Edge Co gd g 48_1945 al 8

102% 10312 103% 10312' 10
10378 Feb'28 -
90 001'28 --

10612 110 107 107141 11
8814 90 88 Aug'28 --
10314 10718 10612 July'28 ----
100 ____ 10258 102581 10
9634 9934 9712 Aug'28 - -
92 95 92 93 I 4

96 Oct'28 --
8758 90 89 001'28 -
OS 100 9734 0(1'28 --
98% 99 984 9812' 11
9018 9034 90 Oct'28 --
9614 9912 9934 Oct'28
8914 9412 89 Oct'28 -

Sang.
Sims
Jan 1.

LAD EligA
99 10211
98 10334
98 10112
83 91%
39% 52
9812 9934
1041t 10834
10358 1071
9914 1021)
99 101
97 1004
86 1013
9678 1003
74% 79
9534 101
111 117
105 1093
98 9971

111 110
11412 11414
9558 1021
10518 11514
103 109
96% 10114
9578 1013,
85 465
2214 30
95as 9.24
10()% 107'
99 104
10712 10812
9754 107
10212 104,
9712 1013)
9834 10418
102 1031;
98 103%
10014 10072
9912 1021,
97% 10312
8614 951,

9114 9914
95 95
F014 0012
8584 8584
8612 88%
74 76
88% 9614
9018 9812
82 90%
85 85
881r 29
9014 9014
103 110%
10812 1141
98 1028.
8612 97
78% 82%
80 91
7538 si.s,
72 90
8034 89%

8918 8-1114
90 92

101% 10814
96 101

9218 9218
91 97
88 92
100 105
10112 10412
104 10812
85 9914
77% 77%
9412 10178
9572 102
81% 9212
9414 9978
91 100
38 52
3778 49
1012 19
8812 96%

8512 ma

921.2 97
9912 10312
7252 3952
97 10314
8812 9534
91 96%
90 96%
90% 96%
97 98%
99% 1051,
9954 10478
7978 8711
8112 sts
97 100
9914 9934
103 10712
99% 10212
8684 9312
89 91
9634 102%
95 10012

10414 III%
10014 10714
110378 1031
87 9212
105 1153s
88 913%
10612 10912
100 10312
9412 99%
92 9612
92 10012
8758 93%
9734 10014
97 10112
90 94%
99% 102
8714 9412

BONDS
N Y STOCK EXCHANGE

Week Ended Oct. 26.

r.

Zct
Prim

Friday,
mt. 28.

LoulavIlle & Nashville 5e____1937 1511N R1440212 10434j
Unified gold 48 19401 1 9534 96
Collateral trust gold 5s. 1931 M N 100 101
10-year sec 7s...May 15 1930 131 N 10258 Sale
let refund 5999 serlesA2003 A 0 10814 10714
1st & ref 58 series B 2003 A 0 104% 105
1st & ref 499s series C 2003 A 0 100 Sale
N O& M let gold (18 1930 3 3 100 1015*
2d gold 65 1930 3 J 100 10112

Paducah de Mem Div 48_1946 F A
St Louis Div 2d gold 3)3_1980 PA
Mob & Monte 1st g 41.98..1945 95 S
South Ry .10Int Mown 45 _1952 1 J
All Knoity & Cin Div 48, _1955 MN
Louis, Cin & Len Div g 4999'31 MN

Manila RR (South Lines) 413.11993394 Mj Nj
Mahon Coal RR let 5s 

1st ext 4s 1959 M N
Manitoba S W Colonlza'n 5s 1934 1 D

Man GB&NW 1st 3Hs__ _1941 3 .11
Mich Cent Del & Bay City 58_'31 AS B

Mich Air Line 48 
Registered 

1940 3Q al

1st gold 3195  
.1 JRegistered. 

11992692 MA ND20-year debenture 4s 
Regstered  A 0

Mllw L S & West Imp g 
58_11992409 Ar OAMid of N J 1st ext 5s

MU & Nor 1st ext 4198(1880)1934 I D
Cons ext 499s (I884)_ _ _1934 8 D

Mil Spar & N W 1st go 4s._ _1947 M
Milw & State Line 1st 399s....1941 J
Minn & St Louis 1st cons 5s.1934 M N

Temp Ws of deposit_ A934 M N
let & refunding gold 48_ _ 1949
Ref & ext 50-yr 58 ger A_.1962 Q F

Certificates of deposit ......
M St P&SSM con g 48 Int gu'38

ist cons 58 1938 3
1st cons 5s gu as to Int_  1938 1
10-year-coil trust 8113._1931 M

5-year 5,1s 1949 M 
1946

2
1st de ref 6s series A 

let Chicago Terms f 48,__1941 MN
MIssissipp Central 1st 5a___ _1949 J
Mo Kan & Tex 1st gold 4s_ _ _1990 J
Mo-K T RR pr Ilen 55 err A_1962 3
40-year 421 series B 1962 11 J3
Prior lien 499s aer D 
Cum adjust 5s ger A Jan 1967 A

Mo Pac 1st & ref 5s ser A_ _ _1965 r A

lat & ref 58 ser F 
11997757 MGeneral 4a 

Mo Pae 3d 79 ext at 4% July 1938 Mt.
Mob & Bir prlor lien g 58._ 19453_ 1

Small  J I
19453

Small 1945 1
1st m gold 4ii 

Nfobile & Ohio gen gold 4s_ _1938 M
Montgomery Div let g 53.1947 F A
Ref & impt 499s 

Mob & Mar 1st gu gold 43_ _ _1197 1 14 1:1
Mont C 1st gu fis 1937

1st guar gold 5s 1937 3
Morris & Essex 1st gu 3 Ms_ _2000

Nash Chatt & St t.4sSerA.1978 F A
N Fla de S lstgug5s 1937 F A
Nat Ry of Me,, pr Ilen 4995 1957

July 1914 coupon on J
Assent cash war ret No 4 on

Guar 70 year s f 45 197715-0
Assent cash war ret No 5 on

Nat RR Mex Dr 1 490 Oct 1926 /
Assent cash war ret No 4 on 

1-61st consol  1951
Assent cash war ret No 4 on

Naugatuck RR let g 45 1954
New England RR Cons 521_1945 J J
Consol guar 4s 

N J June RR guar let 45...... _11998466 j lF A 
t'fO&NElstref&lmp4%sA'52 3 .1
New Orleans Term 1st 4e_ -1953 3
N 0 Texas & Mex n-o Inc 513.1935 A 0

1st 5s series B 1954* 0

lst 5195 series A 
11995666 FF AA
1954 A 0

let 5s series C 
1st 499s series D 

N & C Bdge gen guar 434s_1.345 3
N Y B & B Ist con g 59....1935 4 0
N Y Cent RR cony deb 63..1935 10119

Registered  PA N
Consol 4s series A 1998 F A
Ref & in)pt 4 .4s series A_ _2013 A 0
Ref & Impt 521 series C 2013 A 0

Registered  A 0

NY Cent & Hud Riv M 334s '97
Registered 1997

Debenture gold 45 1934
Registered 

30-year debent,ure4s 1942
Lake Shore co '1 gold 390_1998

Registered  1998 F A
Mich Cent coll gold 3998_1998 F A

Regl.tered 1998 IF A
N Y Chic & St 1st g 4s 1937

Registered 1937
25-year debenture 48 1931
24 64 series A B C 1931
Refunding 5 198)011es A1974
Refunding 534s series B_.1975

N Y Connect 1st gu 444e A_.1953
1st guar 58 series B 1953

N Y & Erie let ext gold 4s._1947
341 ext gold 434e 1933
4th ext gold 58 1930

N Y & Dreenw L gu g Se 1946
N VA Harlem gold 334s..2000

Registered 
NY Lack & W 1st & ref go 551973

First & ref gu 4 34e con. _,l973
NYLE&WIst 7sext 1930
N Y & Jersey 1st 51 1932
NY&NE Bost Term 4s__  1939
NY N & 11 n-e deb 4s_1947
Non-cony debenture 346.1947
Non-cony debenture 3 tis 1954
Non-cony debenture 4e_ _ _1955
Non-cony debenture 4s_ __1956
Cony debenture 31.4s 1956
Cony debenture 6s 1948

Registered 
Collateral trust 6s 1940
Debenture 4,1 195784 N
1st & ret 449s ser of 1927 1967 J D
4244).14.4, 14 4. -4 (mes let 451064 No 5.7

66% 7112

8978 Sale
93% 9412
98 100
9912
74 7534
7614 7912
3914 Sale

84 90
9)54 101

10154
9312 _

8212 _
99 99%

9412 96
9912 1001.
9414 9812
9312 9612 9412 
9212 94% 9514 May'28

90 Apr'28 _
4814 Bale 4814 4814 2
4738 50 4728 Sept'28 _ _
1412 15 1412 15 13
1434 Sale 15 001.'28

88'* Bale .8812. 90(-1
9512 Sale 951  96 I 15
99 Bale 99 9912 7
10034 Sale 10058 101 9
101 10154 101 Oct'28
9012 9112 9112 091'28
9312 _ _ __I 9518 July'28 _
99 _ _ 99 Oct'28 _
8812 90 I 8812 8834. 15
10112 Sale 110114 10212 42
8812 8714 86 8678 33

104's Sale 10418 105 92
10014 Sale 997 10014 19

95 I 9495 Sale 94

78 Sale 7717 7812 117
9914 Sale 99 9914 121
92% Sale 9258 9218 1

103 Aug'28
100 Apr'28

8812 ____ 88 Oct'28 _ _
81 88 86 88181 10
92% 9512 9234 001'28
994 10434 9934 Oct'28 _
9512 ____ 95 95 1 I
8514 95 88 Oct'28
107% 110 106 001'28 --
101 10512 1044 Jan'28 _ --
8012 80341 8034 80341 4

92 93341 9112 99181 33
101% 103 101 Sept'28

18 July'28
17% ____ 185* July'28 _
1314 1414 1314 1314 3
1912 ____ 8712 Aug'25
15% 19 1412 141 1

381, July'27
-kis If 2018 Oct'28
1312 ____ 22 Apr'27
1012 Sale 1012 1354 20
83 86 86 86 1 1
9818 105 9818 Oct'28
8734 8858 88 Oct'28
88 ____ 88 Oct'28 _ _ _ _
9712 99 97 98 26
965s 9112 901g 91 21
9814 100 9814 9814, 13
9914 Sale 9828 993 13
10112 Sale 10112 10112 8
97 Sale 9612 97141 7
10314 Sale 10318 10312 14
9634 ---- 9634 Oct'28 _
98% 100 102 Oct'28
106% 107 10714 10734

107 Apr'28 _ _
91% 92 9634 9158
10012 Sale 10014 1001 4
10754 108 107 10714 6

10614 June'28

Week's
Sanyo at-
Lass Sale. a -4

1,11,6 N.
10212 001'28 _ _ _
9514 9512 20
10112 Aug'28
1025, 1025* 1
0712 108 8
0412 001'28
9914 110 35
00 Aug'28
00 Oct'28 _
93% 9314 5
70 7012 3
100 Sept'28
8978 8978 1
9212 Oct'28 --
98 001'28 _
9912 Sept'28 _ _
74 74 . 21
80 Oct'28 _ _ _
9914 99141 1

88 July'28
100 Sept'28
10034 Apr'28 _
975 Jan'28 _ _ _ _
9218 July'28 _
8512 001'28 ____
9914 9914 15
99 001'28 _ _
938 95 I 14
9934 Oct'28 _ _ _ _
98 May'28

J 8112 8212 8113 82 I 1
J 8088 84% 7714 Oct'28
M N 96 Sale 9512 9614 4
▪ 
N--__- 

9718 Apr'28
.1 J 9318 9634 92% 9212 1

80 8084 8018 8014 2
78 7978 7714 Oct'28

76%  77 July'28
7914 80 791 7914

A 0 91318 9834 9614 Oct'28
A 0 9612 Feb'28
MN 98 Sale98 98

'M N 10218 Sale 10178 10238 54
A 0 107 Sale 107 10712 41
.1 1 107 Sale 106% 10714 4

978  ___ 9714 Oct'28
F A 100 10211 104 Al113.28
PA N 9134 ____ 9212 Apr'28
M 8 9712 100 998 June'28 _
A 0 99 100 100 Oct'28
AS N 9612 9712 9528 Oct'28
PA N 8812 Mar28
PA N 7828 8518 Apr'28
m g 10012 __ 80 July'27 _
M N 10034 ____ 100 Oct'28 _
M S 10018 10312 104 Feb'28 _
F A 1005* 10078 10014 Oct'28 _
A 0
M B 8512 8734 844 Oct'28
AS 8 71312 8134 7612 7612 2
A 0 75 g Sale , 75 757 7
3185 Sale 82 85 1 11
MN 84 Sale 82 84 ' 29
J J 7612 Sale 7334 7612 14
1 11378 Sale 11212 113% 41
▪ J 108 Aug'28 _ _ _

10318 Sale 103 10358 44
7414 7458 7312 75 43
9134 Sale 9014 9134 227
901a 9034 9014 9014 10

Laws
Mace
Ma. 1

Los HD/I
(0012 118
9354 9914
100 10252
10212 10512
10454 11012
100% 109
97% I04114
100 103%
100 10214
Ms Ms
68% 71
100 10278
8678 94%
9012 98%
98 10034
9914 10312
6978 7924
7511 8234
9914 10112

88 88
9gre 1021s
10054 10i7s
97% 9731
921e 9218
7712 8984
9102 BM
99 99
9212 9914
9814 104/14
98 9914
9414 9912
9614 9718
90 90
42 61
40 67
14 2314
1112 21

"eV 921
984 100%
98 101
997s 103%
100 Hats
9112 96
9512 9614
98 100
85 9"
99 10414
85 9212
9012 9914
10114 10914
9814 1037,
7814 8314
9/1 102%
9154 9712
103 103
99114 100
8414 6811
82 92%
9254 98
9934 105%
9212 9914
Ra 971s
100 11278
139114 1044
79% 83

90 914
2.01 loos
18 18
18% 1834
12 21

"'ifs 22
1412 2314

-94 iis-72
86 86
88 1004
88 93
88 100
95 102
8812 9512
9512 102
94 1131%
100 101
93 1007s
02 11)6
96114 100
9812 102
05% 109%
07 107
8554 97%
9412 Mats
04% 110%
0614 10614

7978 8758
7738 8512
9312 99%
971,, gass
9184 89
771. 8615
761, 8212
79 87
77 83%
9212 9814
96% 96%
25% 10011
1 Oh 10314
116 107%
1 434 107%
95% 10212
1 at% 10514
9212 9212
99% 10014
1,10 100%
94 100
Mks 8716
,6114 864

W. fir
100 1-61%
82'i 90
73% 8314
70% 81%
7458 M12
79
7012 80
11134 11812
9812 116
193 1055s
72% 62%
97 9414
4,1

S Due Feb. 1.
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BONDS

STOCK EXCHANGE
Week Ended Oct. 26.

t3
Z,Z;

Price
Frsday,
Oct. 26.

Ma All

Week's
Range of
Lem Sale.

s

No

Rasp
Mate
Jan 1.

f..atr Moe Low Mel
N Y 0 & W ref let g 48_June 1992 M S 7634 Sale 7412 77 30 7234 803.

Reg $54,000 only June 1992 MS .7612 Apr'28 764 78
General 45 1955ID 68% Sale 6714 7() 11 6714 8034

NY Providence & Boeton 48 1942 A 0 8734 ____ 8758 Oct'28 8718 95
Registered AO 8934 Jan'28 894 894
Y & Putnam let con gu 48 195340 89 9212 90 Oct'28 88 961.

N Y Susq & West let ref 50_1937 J J 8914 90 9012 Oct'28 8014 9212
2d gold 44a 1937 PA 77 80 78 Oct'28 77 838
General gold 5a 1940PA 7034 717s 7058 7058 2 88 801.
Terminal 1st gold be 1943 MN 99 101 9912 Aug'28 9912 1921

NY W-ehes St B lst ser I 434s 46 j 8534 Sale 8518 86% 54 834 92
Nord Ry est'l s (848 1950 AO 10134 102 102 10214 6 100 10114
Norfolk South let & ref A 68_1961 FA 9012 91% 9034 9112 14 90 97
Norfolk & South let gold 5a_1941 MN 9958 ____ 10134 Oct'28 9812 103

Norfolk & West gen gold 681931 MN 10234 Sale 10234 10234 1 10134 1054
Improvement & ext 68.. _ _1934 PA 104 10478 Aug'28 1047s 107
New River 1st gold 85  1932*0 103 105 103 July'28 103 40634
N& W Ry 1st cons g 4a __ _1996 40 93 Sale 9214 9314 49 8978 um.

Registered 1996
Dly'l let lien & gen g 48_ _ _1944
10-yr cony (is 1929

40

MS
ii 9314 Sale

90% Oct'28
93 9314
175 July'28

6 9012 9610
921g 981.
175 11901.

Pocah C & C joint 4s 1941 JO 9218 9214 9214 3 9114 878,
North Cent gen & ref M A.._ A974 MS 10778 - - 108 Aug'28 WM 108
Gen &ref 44s ser A stpd_ _1974 MS 9612 1-0312 10034 Oct'28 0814 10158

North Ohio let guar g ba  1945 AO 9618 9612 9512 Sept'28 05 103
North Pacific prior lien 4a. _ _1997 Q 91% Sale 9138 92 17 89 97,

Registered 1997 12 1 90 91 9034 9034 9 88 97
Gen lien ry & Id gt 30.Jan 2047 Q F 9612 Sale 6534 6612 58 6218 79,

Registered Jan 2047 Q F 6514 654 6514 10 6334 697/
Ref & 'mist 44e series A__2047ii 100 Sale 9914 100 30 97 101
Ref & impt 6e series 13.._ _2047 11234 Sale 11212 11312 44 111 11714
Ref & !mist 58 series C. _ _ _2047 .1 10538 11212 105 Oct'28 19358 1091,
Ref & 'mut &series D. _ _ _2047 10514 - - 10418 105% 17 1/1238 10911/

Nor Pac Term Co 1st g ea. _1933 1 I 10934 10934 June'28 107 1104
Nor Ry of Calif guar g be_ _1938 AO 102 104 107 June'28 105 107

North Wisconsin let 438 1930 9914 10214 99 Sept'28 99 1024
Og & L Cham 1st gu g 45-- _ _1948
Ohio Connecting Ry let 41._ _1943 MS

Ji 82 8512
93

82 8212
95% Nov'27

4 784 884

Ohio River RR let g Ss 1936 D 103 104 Apr'28 10334 104
General gold be 1937 A0 ioi" Sale 101 101 25 101 1054

Oregon RR & Nay con g 4a.„19411 JO 9412 Sale 9412 9412 1 9114 96
Ore Short Line let cons g 58.1948 10558 10514 10512 10 102 1101.
Guar stpd cons ba 1946ii 106 108-- 10534 10534 2 i0512 111'-
Guar refunding 4a 1929 JO 9858 Sale 98% 99 86 98 100

Oregon-Wash let & ref 442_1981 9014 Sale 90 9014 30 861s 9412
Pacific Coast Co let g ba. _1946.30 78 80 7612 78 8 7334 881/
Pee RR of Mo let ext es_ . _1938 PA 93 _ _ _ _ 9318 Sept'28 9134 914
2d extended gold be 1938 993

4- 
_ _ 
-
10012 Oct'28 10012 1024

Padneab& 1112 lat s 448... _1955JJ 98 9934 10058 Oct'28 1004 10114
Patis-Lyons-Med RR esti 63_1958FA

Ii

9938 Sale 9914 9912 95 96 10078
Sinking fund external 72-1958 M 10334 Sale 10334 104 69 1014 10511

Paris-Orleans RR s f 7s 1964 M 10234 Oct'28 101 10412
External sinking fund 540 1968 M 9512 Sale 9512 98 44 93 9834

Penitent Ry lit &ref if 72_11/42 B 10312 10318 10318 1 10114 10411

Pennsylvania RR cone g 46..1943 MN 9512 97 9514 9514 5 9514 991.
Coneol gold 4a 1948 MN 9418 9412 9418 9418 1 93 100
40 sterl stpd dollar_May 1 1948
Consolidated sf434. 1960

MN
PA

9318
10134 Sale--

9318 Oct'28
10112 10214 11

9218 99
100 107

General 43.4sserleeA 1965 JO 10012 Sale 100 10078 62 one 1047s
General 58 series B 1968
10-year secured 7e 1930 AO

ID 10778 10859
103 Sale

10778 108
10212 10312

17
90

10434 116
10212 1067.

16-year secured 63.4e 1936 PA 11014 Sale 11018 11012 42 10878 Il&.
Registered PA 112 Apr'28 112 112

40-year secured gold Se__ _1964 MN 1041-4 Sale 10338 10414 63 10154 1057,
Pa Co gU 34s coll tr A reg.-1937 MS 8912 9012 88 Oct'28 8778 93
Guar 314s coll trust ser B_1941 FA 8712 90 8758 Oct'28 8718 92
Guar 33.4e trust etfa C_ _ _ _1942 I 89 Apr'28 8914 9014
Guar 34s trust ctfs D____1944 D 8712 _ -

-977-8
8712 8712 1 8712 904

Guar 15-25-year gold 48_1931 AO 9734 9734 98 14 9614 100
Guar 48 ser E trust etre_ _1952 MN 91,4 9412 9012 Oct'28 90 954

Pa Ohio & Det let & ref 448477*0 99 Sale 985 99 2 9514 102
Peoria & Eastern let cons 411.1940*0 8634 8734 8634 8634 2 835/4 92
Income 414 April 1990 Apr 39 3934 38 Oct'28 3738 501s

Peoria & Pekin Un let 534s_ _1974
Pere Marquette let see A 58_1956

FA
j

105
104 fasi 105 105

104 l04i8
1

24
10214 10812
10012 10512

lat 4a aeries B 1956 3 .1 93 94 9212 93 6 8812 981,

Phil& Balt & Wash lert g 45_ _1943 MN 94 Oct'28 94 100
General 58 series II 1974PA 106321 _ 10534 Oct'28 10414 116

Phill1ppine Ry let 30-yr ef4el937 J J 4012 12 41 41 2 40 4213
Pine Creek registered let 65..1932 JO 10212 1054 104 June'28 104 108
CC&StLgu44.4 1940 AO 10012 10012 10012 2 9972 102
Series B 44a guar 1942 AO 100 100 Oct'28 99 10212
Series C 44a guar 1942 MN 99 9912 Oct'28 9912 1021s
Serial D 4s guar 1946 MN 98 97 Aug'28 97 99
Series E 3 41. guar gold _1949FA 94 9714 Sept'28 97 9712
Series F 4s guar gold 1953 ID 97 Aug'28 97 97
Series 04s guar 1957 MN 95 Sale 95 95 95 9718
Series H con guar 4a_ _1960
Series Icons guar 414/ 1963

PA
FA

_ _ 9718 July'28
98- -9834 10112 101 Oct'28

97 9718
101 10512

Series .1 cons guar 44s___ _1964
Genera/ M be series 4._ 1970

MN
.1 D

100_ 
10712 fos

100 Oct'28
10712 10712

98 106
10414 11412

Pegistered _ ID _ 11338 Jan'28 1134 1133s
Gen mtge guar Muria/B.1975 AO lois., Sale 10758 10818 26 10488 11518

Peglatered AO 11312 Jan'28 1131s 11312

Pitta McK dr Y lst gu 6a.___1932 J J 10118 
- 
___ 105 Oct'28 105 105

2d guar (is 1934 .1 .1 10112 106 10338 June'28 1031s 107
Mu, Sh & LE 1st g be 194014 0 10038 ____ 10014 Oct'28 pois 100

let consul gold bs 1943 J J 10038 __-_ 10014 Aug'28 1064 lo014
Pltta Vs & Char it 44.  1943 MN 9018 __-- 9018 Sept'28 9018 9018
PICO Y & Ash ist 4eser A- _1948 .1 D 9358 ____ 95 June'28 9414 5714

1st gen be series B 1962 F 14 103 10318 10318 2 10318 10812
1st gen 58 series C 19741 D

Providence Secur deb 42.._._1967 M N 7313 75 7313 74 71 8038
Providence Term let 4s..._ _ 1956 8358 92 84 Oct'28 84 9114
Reading ('0 Jersey Cen coil 42 61 A 0 9234 9312 9234 Oct'28 9134 97

Registered A 0 9434 June'28 9414 9514
Gen & ref 434e series A___1997 1 J 491.2 166- 9938 100 86 98 10434

Pleb & Meek let g 45 1948 M N 87 7918 May'28 7918 824
Richm Term Ry 1st gu fle  1952 J J 10012 102 10412 June'28 10414 10412
Rio Grande June let ECU /4_1939 J 0 10012 June2.8 10914 1014
Rio Grande Sou let gold 4$_ _1940 3 J 5 May 28 44 5
Guar 45 (Jan 1922 coupon) 40 J J 712 Apr 28 5 7,2

Rio Grande West 1st gold 4a_1939 J 1 9114 Sale 9034 9114 38 oo 9812
lst con & coil trust 4a A_ _1949 A 0 8512 Sale 8438 8512 3 8314 9018

R 1 Ark & Louis 126 4 lia_ _ _1934 M 8 9714 Sale 9578 9714 16 91 13914
Rut-Canada let gu g 48 19491 J 8014 92 7918 Aug 28 794 8478
Rutland 1st con a 440 1941 .1 1 9018 9334 90 90 90 9613

St Joe & Grand led let g 41_.19471 J 8758 89 8712 8758 10 86 92
St Lawr & Adir fat g 6s 19963
2d gold 1115 1996

J
A 0

100
10512 _

-9812

100 Aug 28
10512 Oct 28

100 1001,
105 108

St L & Cairo guar g 4s 1931 1 3 9612 9634 9634 1 96 9878
St L 1r Mt & 8 gen con g ba_1931 A 0 100 Sale 100 10058 55 984 1024
Stamped guar 68 1931 A 0 10134 Dec'27
Unified & ref gold 4a  19291 1 9878 9918 9834 9918 24 98 10158
Riv & 0 Div let g 4a 1933M N 9414 Sale 944 9412 31 94 9734

St L 51 Bridge Ter gu g ba -.1930 A 0 10014 10012 10014 Oct'28 9848 10154

BONDS.
N. Y. STOCK EXCHANGE,

Week Ended Oct. 26.

r4444
Friday,
Oct. 26.

855 445

Week's
Range or
Laof Sale.

Low High

311n

,114,

Range
Since
Jan. 1.

Low High
St L-San Fran pr Ilen 4s A ___1950 J J 8934 Sale 8834 8934 82 8512 93
Con Al 43.1s series A 1978M E3 9014 Sale 8958 9112 450 8738 9738
Prior lien As series 11 1950 3 .1 102 Sale 10112 102 35 98% 10412

St Louie & San Fr Ry gen 6s_1931 J 10112 10218 10112 10112 1 100 105
General gold As.. 1931 J J 9912 10038 100 10012 40 9914 10313

St L Peor & N W 1st gu 63_1948 J J 10212 105 10112 Oct'28 10 113 Ill
St Louis Sou 1st gu g 42 1931 M S _ 9714 9758 Apr'28 9758 9758
St L S W 1st g 48 bond etre -1989 31 N 868 8514 8712 Oct'28 79 924
2d g 45 Inc bond ctfs_Nov 1989 J J 82 85 82 83 2 82 8712
Consol gold 48 
1st terminal & unifying 58_11995322 .11 1 

9612 Sale
10114 Sale

96 96,2
9918 10114

63
63

944 99
9878 10318

St Paul & K C Sh L 1st 448.1941 F A 9538 Sale 95 9534 52 914 98
St Paul /k Duluth 1st 5s 

1st consol gold 48 
1931

19

F3 DA 99 10034
905
8- 

_ _ _
100 Oct'28
9312 Sept'28

99 100
904 9614

St Paul E Gr Trunk lst 448_194678 J J 05 100 9718 June'28 974 9738

St Paul & Mau con 4s .1933.3 96 Sale 96 96 95% 14834
let consol g 65 1933 3 3 10314 105 10334 Oct'28 10311 1111g

Registered I J 10212 10512 10634 Mar'28 10634 10614
6s reduced to gold 449 __.1933 J 99 9934 9934 1 94 10114

Registered J .1 9634 9912 9912 ..Jan'28 9912 0910
Mont ext 1st gold 4s 1937 .1 I) 94 9614 93% Oct'28 9314 9811
Pacific ext guar 4s (sterling) '40 J J 8812 91 91 Oct'28 8818 0474

St Paul Un Deo 1st & ref 58_1972 J 106 10712 107 107 10412 101/58
S A & Ar Pass 151 pug 4s_ _1943JJ 90.14 91,4 9058 9058 6 8758 944
Santa Fe Pres & Phen 1st 58.1942 Ill 5 10012 102 100 Oct'28 100 104
Say Fla & West 1st g 69 1934 A 0 104 104 Oct'28 1004 109

let gold As 1934 A 0 9914 _
-923-4

10712 May'28 1074 1074
Scioto VANE bit gu g 48-1989 MN 9212 95 Sept'28 13214 98
Seaboard Air Line 1st g 4s 1950 A 0 76 85 76 76 2 744 11512

11,11(1 48 stamped 1950 A 0 76 79 75 76 9 72 834
Afjustment 5s Oct 1949 F A 4514 Sale 44 4512 312 40 831t
Refunding 42 1959 A 0 65 Sale 6412 6512 95 67 7212
1st & cons 6s aeries A_ _ _ _1945 M 834 Sale 82 84 169 73 9634

Registered M S 85 Mar'28 - - 7858 46
AtI & films 30-yr let g 48 A1933 M 8734 Sale 8734 874 5 87 95

SeaboardAlll"Ialstgu6eA.1935 F A 8038 Sale 79 801 170 88 944
Series B 1935 F A 7912 Sale 7912 8012 22 69 94%

Seaboard & Roan 1st Se extd1931 J J 98 9812 98 Sept'28 - - - 98 1004
So Car & Ga 1st ext 5 _ _ _1029M N 9922 100 9958 Oct'28 - - 99 10178
& N Ala cone gu g 5s 1936F A 10118 1021, 105 Oct'28 - 100 106
Gen cons guar 50-yr 50.. 1983 A 0 105 107 11459 Oct'28 - 1114 115

So Pee coil 45 (Cent Pee 0011)k'49 3 D 9118 92 9034 9114 45 8774 95
Registered D 8538 8938 88 Nlar'28 - 8 88

20-year cony 4e June 1929 M 0918 Sale 99 9914 120 984 100
let 4 (Oregon Linee) 4_1977 M 8 10014 10078 10012 19012 4 9678 104
20-year cony 58 1934 .1 D 101 Sale 1900753 19091 14 100 10314
Gold 44a  1968 M 8 9812 Sale

53 67
98i4 1004

San Frau Term' let 4s ____1950
Registered 

A 0
A 0

92 Sale 920012 09034 12 21 8858 DO
8912 90

So Pac of Cal 1st con gu g 58.1937 MN 1024 10438 10634 June'28-- 105 108
So Pao Coast let gu g 4s. _ _ _1937
So Pac RR let ref 45 19551

3 J 9512 98
9312 Sale

093512 0c0t3.2182 _ _ 7_0_ 9512 9734
91 984

Registered Registered
Southern Ity let cone g _1994

J
J ill's 115

96 Apr'28 - - -

9-

96 96
log 11912

Registered J 10514 _ _ A 91'288 - - 110 4161.
Devel & gen 4a series 4_1956

Registered 
Develop & gen 65 1956

A 0
A 0
A 0

8914 Sale

Sale Sept'28
115.8 116

108

- 15

8684 98
8714 874
11312 121

Develop & gen 614a 1956 A 0 12314 Sale

II:1:311484

1174 127
Mem Div 1st g 58 19963 J 107 109 108857831442 Oct'281231 _2_2_ 104 11318
St Louis Div 1st g 48 1951 J J 9058_ 9018 9078 11 8778 94
East Tenn reorg lien g 58_ _1938 M 100 1-01 1054 Oct'28 - - - - 10414 10518
Mob & Ohio roll tr 45 1938 M 93 9334 9212 9212 1 9112 Ms

Spokane Internal len g 56-1955 J J 8312 85 8312 8334 6 81 90
Staten Island Ry lst434e..1943 J D 85 Nov'27
Sunbury & Lewiston 1st 45-1936
Superior Short Line let 5a_e1930

3 J
M S 54.58

95 Apr'28
9978 Apr'28

95 91134
9978 9973

Term Assn 01St L 1st g 445.1939 A 0 9958 1-1:11-14 9958 9958 1 984 10218
1st consgold ba 1944
Gen refund s f g 45 1953

F A
1 J

10334 - -
8818 Sale

103 Oct'28
88% 8818 3

10158 107
87 94

Texarkana & Ft S 1st blis A 1195403 F A 10414 Sale 10234 10412 99 10178 10712
Tex N 0 coin gold As  

,
dc

3 3
100 102 100 Oct'28 100 10312

Texas & Pac 1st gold 55 20(101 D 111 11112 111 111 8 10712 116
2d inc64(Mar.28cpon)Dec 2000 Mar 100 Oct'27
Gen & ref be Series B 1977 A 0 ioiis gale 102 10258 57 10034 114-11
La Div 13 L Ist g bs 1931 J 3 10034 Sale 10034 10034 4 gglg 1017s

Tex Pac-Mo Pac Ter 5 SS s.  1964 M 100 107 10714 10714 1 105 10914
Tol & Ohio Cent 1st gu 519 _1935 3 J 100 Sale 100 100 3 100 10314

Western Div 1st g bs 1935 A 0 9812 103 100 Aug'28 9814 103
General gold 5s 1935 J D 100 9934 Sept'28 9934 1014

.foledo Peoria & West let 48_1917 3 .1 19 15 Nov'27 _
Tol St L & W 50-yr g 48 1950 A 0

-98-12
9012 Oct'28 894 15-1;

To1WV&Ogu44444 19311 J
_

98 98 Oct'28 98 10014
1st guar 4 Sus series 13 1933 3 9734 - - - - 9734 9734 2 9734 1031s
1st guar 4s series C 1942

Tor Ilau. & Buff let g 4e_ _ ..1944
M
I D

9414 _
s Vi

101 Oct'28
9334 Sept'28

101 101
9358 9414

Ulster & Del let cons g Se.. _1928 1 D 60 85 60 Oct'28 5612 76
Certificates of deposit 

-A-11
5714 60 63 July'28 62 63

let refunding g 
4s52

3314 37 3318 33% 3 32 46
Union Pacific let RR &ldgt 4819'47 j 3 95 Sale 9434 9514 58 934 99

Registered I .1 9212 9712 92% Oct'28 9112 (1712
1s t lien & ref 42 June 2000
Gold 41is 

10,0678 3m 81 92 Sale
98% Sale

9118 92
0734 99

1271
44;

8928 9818
9534 1014

1st lien & ref 5a June 2008 M 8 10834 Sale 10834 109 13 108 11514
40-year g 45 

1946'. 4UN J RR & Can gen 4s 1 DM 8
89 Sale
92 9512

8834 8912
94 July'28

122 8518 8912
934 994

Utah & Nor let ext 4s 1933 3 1 9578 9758 9834 Nov'27
Vandalla ( on8 g 42 aeries A _ _1955 F A 9434 _ - - - 9514 Aug'28 95l 99
Cons a 48 aeries B 1957 MN 9434 _-

-
9412 Oct'28 941y 991,

Vera Cruz & P assent 44e .1934 1714 1712 1712 1712 24 1714 23%
Virginia Mid ba series F 
General 5a 11993361 M N

9778 - -
10012 1-01-12

10014 June'28
10058 Oct'28

t00'4 10111
100 10814

Va & Southw'n 1st gu ba.....2003 3 J 10014 - -
-91-12

9858 Oct'28 9834 10714
1st cons 50-year 5s ... -.1958 A 0 9012 9112 92 7 90 10314

Virginian sty let be series 4_1962 PA N 10534 Sale 1054 10612 27 104 1097s
Wabash RR let gold 511 
2d gold 5/4 

1939
1939

NI N
F A

103 Sale
10058 10138

10238 103
1004 10138

17
18

10134 10612
984 10413

Ref & gen s f 51is ser A_ _ _ 1975 M 8 10412 Sale 10414 10412 4 10214 107h
Debenture lies registered. 1930 .1 1 10112

-88%
8878 May'27

188 lien 50-yr g term 4s. __.1954 J J 8334 89 June'28 86'e 89
Det & Chl ext 18t g 54i_ _ _1941
Des Moines Div let g 48 1939

3 .1
1J

10112
89 --3-914

10534 July'28
9258 Apr'28

10412 10534
914 934

Omaha Div let g 3 _ _1941 A 0 8338 87 8338 Oct'28 8344 8814
Tol & Chic Div g 413 1941111 11 9078 9334 9334 Sept'28 89 961s

Wabash Sty ref & gen 58 B.. _1976 A 0 101 102 10034 102 52 975 106
Ref & gen 4 48 Ser C 1978 F A 92 Sale 9118 92 80 8834 9414

Warren let ref gu g 3 ',is__ _ _2000 F A _83 83 Mar'28 83 83
Wash Cent let gold 48 1948
Wash Terni gu 3 a 

QF MA dii2 90
8518 88

9058 Mar'28
86 Oct'28

9038906.
934 91

let 40-year guar 45 11994455 F A
9012- 

_ 
- -

9212 Oct'28 8978 96
W Min W & N W ist gu 621_1930 F A 99 9978 9914 Aug'28 - 9838 101
West Maryland lat g 4e  952 A 0 8112 Sale 8058 82 71 781s 8714

let & ref 5 series A_. 1977 I 1 99 993 98,8 99 71 964 10811
West N Y & Pa 1st g 58 

1937 jA
10118 102 10118 Oct'28 100 104

Oen gold Is (4) 9112 913 9014 9111 19 &Oa INO•
Western Pa" let err A 5s-1994413. rel 8 9912 Sale 9878 9912 26 9718 10)

Registered rol 88 Sept'28 9714 671e
West Shore let 48 guar 2361 J J 88 884 8578 8814 14 8412 9319

Registered 2361 I .1 8578 89 8714 Oct'28 8372 93

d Due May. e Due June. k Due August.
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BONDS
X. T. STOCK EXCHANGE

Week Ended Oct. 26. -.8.

Fria
Friday,
Oa. 26. Lost Ms.

Range or
Week's I Rapp

Mace
Jas. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 26.

Pries Week's
Fridat. Rasps or Mow
Oct. 26. Low Sale 13 Jos. 1.

Wheeling & Lake Erie-
En'n & hunt gold 5s 1930
Refunding 44e series A-A 986
Refunding be series B 1966
RR let consol 48 1949

Wilk & East 1st gu g 5s 1942
WM & F 1st gold Es 1938
Winston-Salem S B let 4s_ - _1960
Win Cent 50-yr tot gen 42- - _1949
Sup & Dul div & term let 45 '38

Wor & Con East 1st 4 42._ 1943

INDUSTRIALS

Adams Express coil tr g 43-1948
Max Rubber let I5-yr s f 8E1938
Alaska Gold M deb 65 A_ _ _ _1925
Cony deb 65 series B 1926

Allis-Chalmers Mfg deb 58. _1937
Alpine-Montan Steel let 7s_ A955
Am Agric Chem let ref 5 f 7195 41
Amer Beet Bug cony deb 6s_1935
American Chain deb ef es__ A933
Am Cot 011 debenture 55 1931
Am Cynamld deb 58 1942
Amer Ice s I deb 53 1953
Am Mach & Fdy a f (is 1939
American Natural Gam Corp-
Deb 6142 (with purr.11 ware) '42

Am Sm & R 1st 30-yr 58 sex A '47
Amer Sugar Ref 15-yr 88. _ __1937

Am Tele!) & Teleg coil tr 42_1929
Convertible 4e 1938
20-year cony 44e 1933
30-year coil tr 55 1948

Registered 
35-yr is f deb 5s 1960
20-year 2 f 545 1943

Am Type Found deb 63 1940
Am Wat Wks & El col tr 52_ _1934
Deb g 88 ser A 1975

Am Writ Pap 1st g 63 1947
Anaconda COD Min list 85.  1953

Registered 
15-year cony deb 72 1938

Registered 
Andes Cop Min cony deb 78 A943
Anglo-Chilean s f deb 75- - _1945
Antilla (Comp Aloe) 710...1939
Ark & Mem Bridge & Ter 58_1964
Armour & Co let 44e 1939
Armour & Co of Del 545 __ _1943
Associated 0118% gold notes 1935
Atlanta Cast, let 5e 1947
Atlantic Fruit Ts ctN dep. _ _1934
Stamped ctfe of deposit 

Atl Gulf & WI SS L col tr 5E1959
Atlantic Refg deb Es 1937
Baldw Loco Werke let 58. _1940
Bulimia (Comp Az) 745-1937
Barnsdall Corp 8e with warr.1940
Deb Is (without warrant) _1940

catavian Pete gen deb 44E1942
Belding-Hemingway 613  1936
Bell Telep of Pa 60 series B.  1948

let & ref Es series C 1960
Berlin City Elec Co deb 6 3451951
Berlin Elec El & Undg 645 .1958
Beth Steel let & ref 58 guar A '42
30-yr p m & imp s f 55_ __ _1938
Cons 30-year es series A_I948
Coos 30-year 545 ser B I953

Bing & Bing deb 6)4e 1950
Botany Cons Mille 6 411 1934
Bowman-Bill Hotels 72 1934
B•way & 7th Av let con 58-1943
Brooklyn City RR let 56.-1941
Bklyn Edison Inc gen 52 A 1949

Registered 
General es series B 1930

Bklyn-Man R T 'aces 1988
Bklyn Qu Co & Sub con gtd 58 '41

let Ss stamped 1941
Brooklyn R Tr let cony g 4E2002

3-yr 7% secured notes__ -1921
Blrlyn Un El Ist g 4-54 1950
Stamped guar 4-5/3 1950

Bklyn U0 Gas Ist eons g 5s-1945
let lien & ref 88 series A_ -.1947
Cony deb 545 1938

Buff & Susq Iron let s 53- _1932
Bush Terminal let 42 1952
Consol 58 1955

Bush Term Bldg's 5e gu tax-ex '60
By-Prod Coke let 5i-4e A _ ..I945
Cal 0 & E Corp unit & ref 5E1937
Cal Petroleum cony deb 81581939
Cony deb s f 5 45 1938

Camaguey Sure lets f g 719_1942
Canada El S L let & gen 88-1941
Cent Dist Tel 1st 30-yr 5/3_ _1943
Cent Foundry let 2 f 6s May 1931

Central Steel let get 8e 1941
Certain-teed Prod 54e A _ _1948
Cespedes Sugar Co let .17148 '39
Chic City & Conn Rye 513Jan 1927
Oh G LA Coke let gu g 58-1937
Chicago Rye let 56 1927
Chile Copper Co deb 55 1947
Clearfield Bit Coal let 4.._ l940
Colon Oil cony deb es 1938
Colo F dcl Co gen s f 52 1943
Col Indus let & coil 58 20-1934
Columbia 0 & E deb 55 1952
Columbus Gas let gold 5s_ - 1932
Columbus Ry P & L 1st 44e 1957
Commercial Cable let 8 42_2397
Commercial Credit I I 6s. - _1934
Col tr s f 515 % notes 1935

Coming invest Tr deb 82.._1948
COmDuting-Tab-Rec 85..1941
Conn Ry &L Istdsrefg4 4,1_1951
Stamped guar 4 42 1951

Consolidated Elydre-Eles Works
of Upper Wuertemberg 7E1956

Cons Coal of Md 1st & ref 5E1950
Consol Gas (N Y) deb 542-1945
Coneumers Gae of Chic gu 5e 1936
Consumers Power let 55_ - -.1952
Container Corp lit 85 1948

15-yr deb 58 with wart 1943
Dont Pap &Bag Mine 6 4 s__1994

'A
MS
M
MS
in
ID
• 1
J J
MN

J

B
Jo

MS
MN

S
P A
P A
AO
MN
A0
▪ D
AO

A0
*0
• .1

3,
MS
▪ B

J o
Jo

'3
MN
A0
*0
MN
ii
P A

P A

3- 3
N

ii

• D
• J
MS
3D
Jo
J o

J
.1 .1
MN
J
J
J
33
3 3

• 0
J
40
N

J
FA
P A

A0
MS

IRS
J
J J
ii
33
J

J J
N

J J
J
J
P A
P A
MN
MN
J
in
*0
▪ j
*0
MN
MN
P A
MN
40
40
JO
P A

MN
M
MS
40

J
P A

.1
'3
P A
J J
✓ A
MN
J J
J J
Q 1
MN
.1
MS
3
• J
'3

J
J O
P A
J O
N
D

Jo
P A

MA Ask bow Heel No.

100 _ 100 Sept'28 -_ --
94 Oct'28

57 102 98 Aug'28
8884 Sale 8834 88341 7
713  738 7118 7241 8
10014 1034 10334 May'28 --
8813 9113 92 June'28 - - -
88 Sale 8218 86 33
9114 92 9114 914 9
7212 ____ 9284 Mar'28

8814 93
10334 108
334 84
312 612
9934 Sale
9512 Sale
105 10511 105 106
9113 928 9112 92
10018 Sale 100 10012
9834 100 9834 9834
94% Sale 94 9434
94 95
104 10414 104 Oct'28 -

90 Oct'28 -- --
108 Oct'28 --

718 July'28 - -
6 July'28
9912 10014 100
9512 9612 17

10
10
59
1
13

9834 Sale 98 99 34
10012 Sale 10012 10184 100
104 Sale 10312 10414 38

9918 Sale 99 9914 78
96 991 97 97 5
993  10034 9934 9934 1
10434 Sale 104 10458 58
10514 10538 10534 Feb'28 -
10512 Sale 105 10512 132
10784 Sale 10713 108 78
105 10514 105 10512 3
9934 Sa.e 993g 100 44
10434 Sale 10438 10513 25
89 8934 89 8958 29
10538 Sale 1054 10512 141

10414 Oct'28 --
14534 Bale 14212 15012 1181

_ 137 Sept'28 -- --
182 Sale 16012 165 2524
971 Sale 9834 9713 251
8213 8313 80 82 8
10113 10212 10212 Oct'28
93% Sale 9214 9313
9213 Sale 9214 9314
110032% Sale 102% 1023412 

107 July'28
1284 19 18 July'28
1284 15 July'28

79 Sale 77 79
10134 10134 10184 10139
10858 107 10858 10858
101 Sale 10012 101
130 Sale 128 137
9434 Sale 9434 9534
9414 Sale 94 9414
9114 92 9012 91
10818 Sale 108 10812
109 Sale 10814 10914
9472 Sale 9433 95
9434 Sale 9433 947
10112 Sale 10034 10112
10111 Sale 10114 10134
10434 Bale 10413 105
1027 Bale 1021: 103
98 Sale 98 98
8218 Sale 5934 6218
101 Sale 101 10113
7312 Sale 731: 77
91 9212 91 91
10412 Sale 1041: 105

10534 Mar'28
10112 Sale 10112 10211

9812 Sale 98% 9914
6112 8478 6472 7114
7114 72 I 82 Oct'28
85 __I 8814 Nov'27
105 ____ 13812 Nov'27
9234 Sale 9213 9234
933 Sale 9214 9334
108 Sale 106 108
117 Hale 117 117
300 315 312 324
944 _ _ _ 9413 June'28
8834 89 Oct'28
95 99 9914 10012
102 105 102 102
101 ___ 101 10114
10313 1047s 10312 10312
10053 Sale 10014 10034
10313 ____ 1034 1037
9713 977 9713 9712
10218 Sale 10218 10213
104 10413 105 Oct'28
94 9913 97% July'28

124% 125
90 El tie

10692683144 246113_
8034 814
98 Sale
77 84
10814 Sale
98 99%
95 Sale
10113 Sale
10012 Sale
98 Sale
87 89
99% 100
9358 95
981: Sale
105
97% 988
9758 98

9734
79
106
10014
10418
99
91
97

12434
90
9834
84
102%
8014
9534
90
10213
101
94
99%
98
9312
87
99
94
9734
104%
9918
9755

9878 98
Sale 7813
Sale 10512
Sale 10034
10514 103%
9914 99
Bale 91
98381 97%

2434
91
9834

Sept'28
Oct'28
8013
984

Apr'28
10812

Oct'28
95
101
98
98

Oct'28
9913
94
9813
105

Oct'28
97%

57
114
12

87
231

3821 
828
79
7
7
48
53
37
20
23
70
65
10
38
6
49
1
12

_
13

146
2

9
6
13
1

32

8
8
3
6
63
88
1
3

8
71
1

14
148

628
_
12
174

_
17
15
213
5

99 7
7934 37
10614 50
10034 2
10412 7
100 12
9113

Oct'28

Low Thep

100 100;
91% 10214
98 102
8813 94
8713 79k
103% 10451
92 98
8114 921
88 931:
92 9294

87 96
100 10914
Ms 10
312 10
98 1021
93 WM
104 1001,
79 93
100 10411,
9613 1021.
92 97
95 95
104 108

9714 9912
100 10254
10213 108

9813 100
9234 10011
9934 10212
10314 106
104% 10431
10318 109
10454 110
101% 106
97% 101h
10213 10914
83 931.
103 1061:
10414 1051.
11014 15012
137 137
120 16934
92 10514
8014 984
1014 104
9014 9414
3712 94
101 1081:
1014 107
12% 16
16 16

7294 8213
9774 103S
1084 1081-
1004 10834
9913 137
8978 9734
904 9414
90 91.15,
104 109Is
108 113
93% 98
93 97%
9974 10453
99 103
10213 10674
9114 I08
9814 99
59 881,
99 1081.
68 81
9014 9512
101 lOSt
L05 ,' 1063,
tool21045,

9614 10034
64 72
80 90

Ws fob
9214 994,
104 1111
116 1104
250 829
934 102
88 9412
9514 108
994 105
100 1031:
103% 105
9514 10214
95 104,.
97 1011:
100% 1031.
10414 1051:
97% 99%

120 126
6911 97
98% 105
6113 69
100 104%
78% 88
934 97%
874 90
994 107
98 10214
14 9814
9814 101%
041: 1004
9113 100
771‘ 88%
93% 1014
92 97
9612 9812
104 1064
98% 103
9652 102

96 1004
76 83%
10434 107
100 10314
102 105%
9644 10274
89% 984
79 92%

Copenhagen Telep ext es---1950
-orn Prod Refg 1st 25-yr sf58 '34
Crown Cork & Seal s f 8s _1947
Crown-Willamette Pap Is.. - 1951
Cuba Cane Sugar cony 75 ___1930
Cony deben stamped 8,74_1930

Cuban Am Sugar 1st coll 88-1931
Cuban Dom Sug let 745_1944
Cumb T & T 1st & gen 521937
Cuyamel Fruit 181 5165 A _ _1940
Denver Cons Tramw let _ _1933
Den Gas & EL let & ref It g 53'51
Stamped es to Pa tax 1951

Dery Corp (D G) 1st s f 75_ _1942
Detroit Edison let coil tr 58_1933

let & ref 55 series A_July 1940
Gen & ref 55 series A 1949
let & ref 6s series B__July 1940
Gen & ref 55 ser 11 1955

Series C 1902
Det United 1st eons g 4%1-1932
Dodge Bros deb Cs 1940
Dold (Jacob) Pack let 85 1942
Dominion Iron & Steel 55_ _ _1939
Donner Steel 1st ref 78 1942
Duke-Price Pow 18t Is ear A '88
Duquesne Light 1st 445 A 1967

East Cuba Sue 15-yr s f g 734s '37
Ed El III Bkn 1st con g 43_ _ _1939
Ed Elec III 1st cons g 5s 1995
Elea Pow Corp (Germany)13413'50
Elk Horn Coal 1st & ref 84E1931
Deb 7% notes (with warr'te '31

Equit Gas Light 1st con 55 _ _1932
Federal Light & Tr 1st 55_ _ _1942

let lien sf5s stamped _ _ _1942
let lien 6e stamped 1942

30-year deb Its ear B 1954
Federated Metals s f 73 1939
Flat deb 75 (with wart) 1948
Without stock purch warrants_

Fisk Rubber 1st s f 8s 1941
Ft Smith Lt & Tr 1st g 5s .....1936
Frameric Ind & Deb 20-yr 745'42
Francisco Sugar 1st s f 7 411-1942
French Nat Mall SS Lines 7s 1949
Gas & El of Berg Co cons g 50949
Can Asphalt cony 88 1939
Gen Electric deb g 3 4s 1942
Gen Elec (Germany) 7s Jan 15 '45

f deb 8 4 s with warr _ _ _1940
Without warr'teattach'd '40

20-year s f deb 8s 1948

Can Mot Accept deb Is 1937
Gaol Petrol 1st 5 153 1940
Can Refr Ist 2 f Baser A 1952
Good Hope Steel & I sec 79 _ _1945
Goodrich (B F) Co 1st 844_1947
Goodyear Tire & Rub Ist bs _1957
Gotham Silk Hosiery deb 85 _1936
Gould Coupler 1st ef 85 1940
Gt Cons El Power(Japan)79_1944
let&gensf649 1950

Great Falls Power 1st 5152_1940
Gulf States Steel deb 5191_1942
Hackensack Water 1st 45.. _1952
Hartford St Ry 1st 4e 1930
Havana Elea consol g55... _1952
Deb 545 series of 1928_ _1951

Hoe (R) & Co 1st 84s ser A.1934
Holland-Amer Line 8s W50_1947
Hudson Coal lst f 513 ser A.1962
Hudson Co Gas let g 5s 1940
Humble Oil & Refining 548_1932
Deb gold 5e 1937

Illinois Bell Telephone 58... -1956
Illinois Steel deb 4 42 1940
I iseder Steel Corps f 78 1948
Indiana Limestone let s f 8E1941
Ind Nat Gas & 01155 1936
Indiana Steel 1st 58 1952
Ingersoll-Rand let 52 Dec 31 1935
Inland Steel let 4 45 1978
[aspiration Con Copper 6195 1931

Interboro Rap Tran let 58_ _1988
Stamped 

Registered 
10-year Es 1932
10-year cony 7% notes. _ _1932

Int Agric Corp 1st 20-yr 55 __1932
Stamped extended to 1942 _ _

tot Cement cony deb 55 1948
Internat Match deb 511 1947
Inter Mercan Marine s f 88_1941
International Paper Esser A 1947
Ref 5 f 6seer A 1955

Int Telep & Teleg deb g 44s 1952
Kansas City Pow & Lt 5s. _ _1952

1st gold 4 45 series B 1957
Kansas Gas 93 Electric Its. .....1952
Kayser (Julius) & Co deb 5148 '47
Keith (II F) Corp 1st 88 1948
Kelly-Spring f Tire 8% notes_1931
Keyston Telep Co let 5s. _1935
Kings County El & P g52. _ _1937
Purchase money 613 1997

Kings County Elev let g 45 1949
Stamped guar 4s 1949

Kings County Lighting 58_1954
First & ref1349 1954

Kinney (GM 13 Co 7 4 %notes'38
Kresge Found'n coil tr 8s_  1936
Lackawanna Steel 1st 52 A _1950

Lac Gas Lot St L ref&ext 5E1934
Coll & ref 54s series C___1953

Lehigh C & Nay if 4)4e A_ _1954
Lehigh Valley Coal let g 5s._1933

a-
11st 40-yr gu int red to 4%_1933
let&refet52 1934
Ist&refet52 1944
1st & ref f 5s 1954
Ist & ref s f 5s 1964
Ist & ref f 5s 1974

Lex Ave & P F 1st gu g 58._ _1993
Liggett & Myers Tobacco 7E1944
58 1951

Liquid Carbonic Corp es- _1941
Loew's too deb es with ware _1941

Without stock pur warrants.
Lorillard (P) 00 7. 1944
., Registered 
58  1951
Deb 54s 1937

Bee Ask LOT Reel Ms. Low High
A 0 100 Sale 100 100 1 99 1024
N 10134 10213 102 102 15 100 10271

J D 9934 Sale . 9934 10018 8 9834 10013
J J 1021: 10234 10213 10314 29 10114 1034
J J 7134 Sale 70 72 58 87 93
J 3 7478 Sale 73 75 81 654 97
S 10318 10518 10313 10418 12 10313 108
N 98 Sale 9734 98 27 9713 1014

J J 9912 100 102 102 5 997k 10434
A 0 9912 100 9912
A 0 9918 998 76 Dec16927 

-- -
4 9916 101M N 99% Sale 99 991 795 -53 1611.

MN 99 100 100 100 2 99 103
M S 7018 72 70 70 2 5013 75
J J 10211 Sale 0158 10212 10 1004 10332
M S 104 Sale 104 105 4 102 10554
A 0 104 10458 104 104 5 10114 1064
M 13 10834 Sale 107% 10858 18 106 1091$
J D 104% 10434 10334 Oct'28 1017a 107

9F3 147 190467 962 881338,1046% 1047 9 102841074
96 7 95 9714

MN 1044 Sale 104 108 801 88% 105
M N 858 Sale 857 88 3 8075 884
M S 97 100 97 Oct'28 --- 85 101
J J 9814 ____ 9818 9918 9 90 994MN 105 Sale 10434 105 29 10334 10872
A 0 10034 Sale 10033 101 32 98 104

M 94 Sale 89 9912 24 79 10532
.1 9512 97 9634 9634 2 9334 99
J 10912 11034 10834 10834 5 10834 11712
111 98 9834 98 9812 15 9314 994

9014 9013 9013 9012 3 9012 99
7514 771: 744 7414 1 74 91

M 10018 Sale 10018 1004 5 99 10213
M 9713 98 9734 98 2 96 1034
111 9812 99 984 9813 4 95 10113
M 10212 10313 10213 1034 2 100 10554

98 99 9713 98 12 97 108
J D 10034 Sale 100 101 21 96 10154
3 J 141 Sale 1311: 14212 385 1004 14213

9714 Sale 9714

M 10212 104% Au1291'3828 _8_8169 

91 9913

_ 894 104%
113 Sale 112 110 120

• 3 10513 Sale 10513 10534 30 10434 11013
MN 104 105 104 104 1 BM 1104
J 0 10212 Sale 1024 10213 43 1108 11 104J D 10214 ____ 105 July'28 

0 

A 0 10834 10912 10734 1084 8 106 117
F A 94% _-- 9412 Oct'28 941: 96

J 103 Sale 103 10313 24 102 10613
J D 117 11812 1181 Oct'28 11127 19285:
.1 0 97 9814 9612 97 10 9613 101%
MN 94 Sale 93

F A 10234 Sale 10214 10934 62422 10114 1004
F A 10034 101 10013 101 23 9814 1024
F A 10334 10734 10234 1054 5 102 1084
A 0 9912 9912 99% 9912 6 98 103

10712 Sale 10712 10734 60 10634 10814
M N 9272 Sale 9213 9334 350 8934 96
J D 100 Sale 9958 10013 6 9913 103
F A 71 Sale 71 7134 25 69 824
F A 99 Sale 9814 99 51 97 1014
J 9512 Sale 9513 9612 22 9234 98
MN 105 10814 105 Oct'28 10418 1067,
.1 D 97 98 97 9712 11 9814 101
J __ 8758 88 Sept'28 -1 88 9234
M S 9514 -___ 9513 Mar'28 - - I 951: 9634
F A 8412 8713 8413 85 4 81 98
M 5 70 71 70 7014 21 70 7834
A 0 92 9313 9114 93 6 90 9916
MN 103 Sale 103 103 1 1007  104%
J D 8644 87 8614 8712 27 86 ito
N 10434 10514 10435 1041s 4 1004 109

3 1 10184 sale wilt 10134 21 10014 1034
A 0 10014 Sale .100 101 59 98 10/%
J D 10414 1043410414 10413 18 10314 1031.
A 0 98 994 98 98% 15 96 101%
A 0 10112 Sale 100 1011: 107 9874 10212
MN 8912 Sale 89 90 13 88 1014
M N 98% ____ 984 Oct'28 ____ 9754 10034
N 10378 Sale 10314 1037 7 10213 1058

9934 103 102 Sept'28
19A 0 93% Sale 9234 9314 55 91 10112 93413

II 8 101 10113 101 101 3 100 1024

• J 7838 Sale 7734 7834 92 741k 8614
J J 7713 Sale 7712 7834 53 744 804

7712 79 83 Apr'28 7834 83
A 0 7758 Sale 7713 7913 31 70 90
M 11 9834 Sale 98 9914 101 9814 10314
MN 84 8414 91 Oct'28 ____ 90 100
M N 98% 9834 84 84

2 7▪ N 99 Sale 97% 10014 683 947 81513 100%M N 118 Sale 98 9812 2011 9855 1004
A 0 10314 Sale 103 10313 40 10212 1.084
J 3 99 Sale 9812 9914 59 9713 10253
M S 101% Sale 1011 102 31 10118 1054
J 3 0612 Sale 9534 9813 158 9212 9815

JM 1100413814 11002658 11013814 10151 2175 110062:41 1905%1
191 B 1051, 10534 10514 10514 8 10412 10055
M B 116 Sale 11233 117 58 10534 122
M 8 974 9814 9512 98 44 88 101
FA N 109 10932 10834 1094 17 10819 1094
.1 1 9312 94 9312 Oct'28 9313 99
A 0 10313 104 103 Oct'28 __ 10214 107%
A 0 12814 - 12814 1284 1 125 136
F A 8112 9013 8113 Oct'28 8053 914
F A 8158 Sale 8034 8158 3 8018 904
1 3 105 1013 10413 Oct'28 ____ 100 10714
3 3 11713 119 118 118 1 11434 120
• D 1051: Sale 105 10513 5 108 10814
• D 10313 10418 10312 1031: 8 10213 10571
▪ S 10213 Sale 102 10213 8 10012 10613

A 0 10012 101 101 101 12 99 19415
F A 10412 Sale 104 1044 8 10219 106

J ---- 9934 9914 1 9912 10194
10112 Sale 10112 10112 1 97 1024

• J--------100  Oct'28 ____ 100 101
• J 94 97 97 Aug'28 ____ 97 97
F A 101 ____ 101 Sept'28 101 102
F A ____ 97 1001: Aug'28 9934 1044
F A __ 9434 9558 Oct'28 9514 10114
F A 9713 Sale 9713 9712 1 94 1001:
F A ___ 95 98 Sept'28 ____ 94 9954
M S_ _ 3714 May'28 ____ 35 3714
A 0 12013 1214 12014 1204 6 129 127
F A 101 Sale 101 101 14 9978 1054
F A 13118 Sale 131% 138 33 113 142
A 0 11134 Sale 11018 11172 81 10534 11372
A 0 10034 Sale 10013 10078 37 99 1024
A 0 Oct'28 ____ 109 1184
A 0 --------117 Apr'28 ____ 117 117
F A 8834 Sale 8812 8834 12 8613 91043 1 92 Sale I 91 9214 34 9r5 974

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



2348 New York Bond Record-Concluded-Page 6

A. Y. ST0c17 EXCHANGE
Week Ended Oct. 26. -F. A.

Price
Friday,
Od. 26.

Week's
Ranee of
Last Nab

14
Lit;
401

Rases
Risco
Jas. 1

40804 Arc. Low High
Louisville Gas & El (Ky) 58_1952Id N 1031/4 104 1031. 104 42 10058 10514
Louisville Ry let cons be_ _1930 J J 95 0512 6 95 9818
Lower Austrian Hydro El Pow-

1st s f 8548 1944 F A 87 Sale 87 871/4 4 87 911:
McCrory Stores Corp deb 684l.1 D 9914 Sale 1)9 9913 24 9853 1023>
Maw' Sugar 1st f7546....1942 A 0 10212 10334 10234 10312 34 10173 1091,
Manhat Ry (N cons g 48.1990
2d 45 

A 0

DS

6734 Sale 67 6734
6312 6312

14
4

67 771,
60 7114

Manlla Mee Ry & Lt. f 56_2°195133M.1 99 99 99 1 06 103
Marton Steam Shove at Os_ _1947 A 0 9918 100 9912 9912 1 99 102
Mfrs Tr Co etre of partic In
A I Namm A Son let 68_1943 J D 10412 105 10312 10312 1 10312 100

Market St Ry 75 ser A April 1940Q 9738 Sale 9738 971/4 11 97 1001:
Meridional El let 78 1957 A 0 97 Sale 9834 974 27 8014 1003
Metr Ed let & ref 5a aer C 1953 J 104 Sale 10334 10418 13 16014 105
"Metr West Side El (Chic) 48_1938 F A 7712 7878 8012 Sept'28 78 843
Whig Mill Mach 7s with war .l9563 D 9512 97 9612 Oct'28 9612 103

Without warrants 1 D 9312 Sale 92 96 5 8912 9812
Mid-Coot Petrol 1st 850_1940M a 105 Sale 105 10514 14 10412 lose
Midvale steel & 0 cony a f 5s 1936?A 16 100 Sale 9934 10012 61 11834 1025
Milw El Ry dr Li ref & ext 454911 J .7 99 100 9834 99 2 9712 1001

General de ref 58 aeries A19513 D 10212 -- 10212 Oct'28 10212 105a
let & ref s series B 1961 3 D 10184 10314 10113 102 22 9914 1030

Montana Power let 56 A__ 1943.1 1 10318 10312 10058 101 48 10018 1061
Deb series A 1962 D 10078 Sale 10318 10318 13 99 195

Montecattni Min & Agrlc-
Deb 75 with warranta 1937 J 11412 Sale 112 11914 774 10014 120

Without warrants J .1 9312 Sale 9318 9638 291 9318 1011;
Montreal Tram let & ref 5&.1941.1 .1 981/4 991/4 99 9918 7 9814 1021
Gen & ref e f 5s series A_1955 A 0 9814 -- 9838 Sept'28 _ 98 1011

Series B 1956 A 0 9814 -- 9858 Sept'28 9832 100,p
Morris & Co let s f 4546 1939 3 8612 Sale 8612 8734 36 8518 883
Mortgage-Bond Co 45 ser 2_1966 A 0 82 90 82 Oct'28 82 8:12
10-25-year 5s aeries 3 1932 3 9712 98 971/4 Oct'28 9878 P.

Murray Body 1st 8148  
34-1 D

10218 Sale 102 10212 44 2038 1021/4
Mutual Fuel Gas 1st gu g 56_19947 M N 102 102 102 3 142 ti 7
Dint Un Tel Ind 6s ext at 5% 1941 MN 10434 July'28 1021. 10434
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 48_1951 .1 .1 5812 Sale 5812 59 16 56 65
Nat Dairy Prod deb 5558_1948 F A 99 Sale 9818 99 271 951/4 9934
Nat Eriam & Stamm 1st 58.19293 101 ____ 101 101 5 101 10412
Nat Radiator deb 6518 1947F A 83 Sale 8114 83 43 7312 101
Nat Starch 20 year deb 5s_.1930.1 J 100 10014 Aug18 100 10034
National Tube let s f 68 1952 N 10212 ____ 103 103 1 102 10518
Newark Conaol Gas eons 5.19483 D 10314 _.__ 103 Oct'28 _ 102 108
New England Tel & Tel 58 A 1952

1st g 4 he series B 1961
J 13
M N

10678 10738 10634 10714
101 Sale 100 101

22
42

10518 1111,
991/4 106

New OH Pub Sem let 58 A 1952 A 0 9734 Sale 97 9734 15 95 1013
First & ref 58 series B 19563 13 9678 9712 9678 97 28 9534 1011

N Y Doek 50-year 1st g 48_1951 F A 85 87 841/4 8434 7 84 90
Serie, u. tee 19:te A 0 891/4 Sale 89 90 48 88 94

NY Edison 1st & ref 6545 A.1941 A 0 11512 Sale 11512 116 11 113 119
let lien & rer 56 eertes 13.„1944 A 0 10434 10478 1041/4 105 8 103 106

N Y Gas El Lt H & Pr g 58_1948 J D 1071/4 Sale 10718 10718 2 10558 111)-
Registered  110 Apr'28 _ 110 110

Purchase money gold 48..1949 F A 9412 96 9412 95 17 9213 9834
NYLEAWCARR55461942
NY LE& W Doek & Imp 58 1943

MN
J

10014 ____ 1021/4 Oct'27
10012 100 Aug'28 106" 11111'

NYAHEIL&Platg 56_1930F A 100 ____ 100 Oct'28 9878 1017,
NY Rya let R E A ref 4a.....1942 3 .1 ____ 6234 Apr'28 _ 6234 821,

Certificates of deposit 58 June'28 58 60
30-year aril inc 58- 1942 A 0 4 Mae28 215 4--Jan

Certificates of deposit 3 9 3 3 1 212 4

N Y Rya Corp Inc fleJan 1965 Apr 22 Sale 21 24 170 1358 32
Prior lien 66 series A 19653 .1 8512 8612 85 85 1 7513 941,

NY A Mehra Gas let Os A 1951 M N 10512 10534 10514 10514 5 104 109
NY State Rya 1st cons 4546.1982 M N 3934 Sale 3734 421/4 18 3754 30

1st cone 6546 aeries B 1062 MN 49 Sale 49 55 147 49 7432
NY Steam let 25-yr Ostler A 1947 M N 108 1081s 10814 105 1091,
NY Telep Ist & gen 6 f 454,1_1939 MN 10034 Sale 10038 101 71 994 10312
30-year deben a f 65_ 1949 F A 11012 Sale 110 11012 23 10984 11 1'_Feb
20-year refunding gold 119_1941 A 0 107 Sale '1081/4 10738 33 106 109

N Y Trap Rock lat ths 19463 El 10012 Sale 100,8 100,2 7 981/4 10312
Niagara Falls Power 1st 5s. _1932 3 3 1011/4 16412 10138 Oct'28 1018 10434
Ref A gen 6s Jan 1932 A 0 10312 1041/4 10138 Oct'28 _ 1021/4 10611

Nlag Lock & 0 Pr 1st 53 A1955 A 0 10338 Sale 1031/4 10353 5 101 1041/4
,5,.rddeutsche Lloyd (Brereen1-
211 vr t 1947 M N 934 Sale 921/4 9378 83 92 94_
Nor Amer Can deb 8545 A_1944)M S 741/4 Sale 7212 75 15 89 93
No Am Edison deb 55 ser A.1957M 10012 Sale 100,s 101 35 99 102,
Nor Ohio Tree A Light 6a_...1947 M 8 10134 10312 101 102 10 100 1071,
NW' States Pow 25-yr 58 A__1941 A 0 101 Sale 10112 28 91178 104

let A ref 5-yr &series B__1941 A 0
,10034

10538 Sale 10514 10512 6 104 107
North W T let fd g 4543 gtd.1934 1 1 99 Oct'28 11712 100
Norweg Hydro-El Nit 5545.1957 M N 9134 Sale 9112 92 27 9038 941,

Ohio Public Service 7545 A. A 0 11318 11312 11314 11312 2 113 11614_1946
let dr ref 78 series 

B94 
F 11518 Sale 11514 4 115 Ile

Ohio River Edison let 63__819487
J 

10614 Sale 10512 108141 7 10412 I%
Old Ben Coal let Os 1944 F A 96 Sale

111518

95 96 21 87 96
Ontario Power N F let 58-1943 F A 10112 10218 10112 10218 2 10053 106'
Ontario Tranamistrion 151 56_1945AI hl 10158 10273 10134 Oct'28 _ 10053 10414
Oriental Devel guar 68 1153 M 9958 Sale 993s 9934 37 06t8 105
Orth, Ga. & e I Oh.. extl 58_ 1963IN S _ 9212 93 I 26 9032 9374
Ong Steel let M 6aser A. _1941 M 10134 Ellice 10114 10134 52 97a. 10134
Pacific Gae * El gen & ref 53 1942 J J 10212 Sale 10212 103 19 10012 1.05t4
Pac Pow & Li let & ref 20-yr 513'30 F A 100 10012 100 1001/4 5 9912 101`
Pacific Tel A Tel let fa 1937
Ref mtge 50 series A 1952

1 J
IN b

10212 10234 10258 10234
105 Sale 10458 1051/4

16
41

10212 105
102 108

Pan-Amer PA T conv s f 68_1934 M 10412 Sale 103 10434. 62 10238 10514
1st lien cony 10-yr 78 1930 F A 10412 10434 10312 Oct'28 _ _ 10312 105

Pao-Am Pet Can't Caliconv 6/1'40 J D 9512 Sale 95,2 96 16 9158 984
Paramount-Wway 1st 554s...1951 3J 10214 Sale 10158 10214 21 9378 104

Paramount-Fam's-Lasky 65_1947 J Ce 1004 Sale 9978 10014 39 98 10234
Park-Let 1st leasehold 61.,e_1953 .1 .1 95 Sale 95 95 1 8612 10214
Pat & Plumate 0 & El cons 58 1949 M 103 105 104 Oct'28 102 1071.
Pathe Each deb is with warr 1937 M N 8278 Sale 8114 83 121 50 83

Penn Dixie Cement (is A.  1941 M S 9434 Sale 94 95 11 9312 102

Poop Gas & C Ist cons g 68 1943 A 0 116 Sale 116 116 1 11334 1:6

RefundingRegistered 1947
gold 58 

151A SS
106 10638

_
106 106
104 Apr'28

27
_

192 108.,
104 104

Phi ladel ph la Co sec 5e ser A.I9873 D 9912 Sale 99 9934 167 97 1013.

Polls Mee Co let 454e 1987 M N 10058 101 10084 101 41 9712 1114,

Phila & Reading C & I ref 56.1973 .1 92 Sale 92 93 9 911/4 102

Phillips Petrol deb 555a 19393 D 9312 Sale 93 9384 85 9114 943,

Pierce-Arrow Mot Car deb 861943M S 10618 108 107 10712 3 9012 108

Pierce Oil deb f Re. _Dec 15 1931 3 0 104:8 10612 10418 10418 10634

Pillsbury Fl Mille 20-yr 68 1943 A 0 10412 Sale 10412 105 9 10312 10t

Pirelli Co (Italy) COD, M 1952 8 N 109 Sale 110 11012 71 991. 113

Pocah Con Collieries let sf5819573 J 9312 95 9312 Oct'28 9312 9612

Port Arthur Can A Dk 68 A.1953
lert 6a series B 1953

F A
F A

10378 105
10378 10412

10334 103341 210334 Oct'28•___
10314 10634
10384 106

Portland Elm. Pow let 68 13_1947IN N 101 Sale 10014 101 14 100 10515

Portland Gen Elec 1st 58 1935 J 100 ____ 1001/4 101 4 99 1031.

Portland Ry lot A ref 58 1930 M IC 971/4 99 97,4 9788 2 9714 9.84

Portland Ry LA P Ist ref 56_1942 F A 9872 10014 9872 9878 7 9R 10124

let lien dr ref 68 series 13...1947M 15 101 Sale 101 101 2 100 1047.

1st lien A ref 754s aeries A 1948'M N 10718 Sale 10718 2 1063s 1011

Porto Rican Am Tob cony 83 1942 J J 9878 Sale 9814 9914 74 05t2 106

Festal Teleu & ("able coil .56 1953.7 J 9512 Sale 9412 9578 240 93 9578

Pressed Steel Car cony g 55 1933 97 Sale 95 101 I 194 90 116

Prod & Ref s f 83 (with war).1931
Without warrants attached...

I D
1 D

1111/4 ____
11034 111

11034 Sept'28
1101/4 11034 3

11024 115
110,8 1121.

Pub Fiery Corp NJ deb 4)4e.1948 F A 14534 Sale 14534 15234 375 116 15678

Pub Serv El & Gars 1st di ref 56 653" 13 104 Sale 104 10414 10 102 10558

tat & ref 444s 1967 .1 10012 Sale 10014 10012 58 99 19034

Punta Alegre Sugar deb 78_19373 .1 98 Sale 98 98 I 15 9714 107

•ONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 26.
.11

Pure On a 534% notes-1937 F A

Purity Bakeries a f deb Ss__ _1948
Remington Arms 6a 1937 IA N
Rem Rand deb 5546 with war '47 M N
Repub I AS 10-30-yr 5155 7-1940 A 0
Ref & gen 554.5 series A....1953

Reinelbe Union 75 with war i946
Without etk parch war 1946

Rhine-Main- Danube 78 A _ _1950 M S
Rhine-Westphalia Elec Pow 76'50 M

Rime Steel 1st s f 75 1955 7 A

 11,95523 FA/ NADirect mtge Its
Cons m Its of 1928 

Rochester Gas & El 73 ser B.1946 M
Gen mtge 554s series C1948 M 6
lien tntge 44,' series _ _1977 M S

Roch & Pitts C&Ipm 5,5_1946
St Jos Ry Lt & Pr let 58 1937 MN

St Joseph Stk Yds lett 4548_1930
St L Rock Mt & P 56 stmpd_1955
St Paul City Cable cons 5e_ .1937 J
San Antonio Pub Sere 1st 66 1952 J
Saxon Pub Wks (Germany) 75 '45 V A
Gen ref guar 6945 1951 MN

Guar 6 f 6546 series 13 
11994466 .1%Schulco Co guar 6 Sle 

Sharon Steel Hoop s f 550.1948 M
Shell Pipe Lines? deb 5a__1952 M N
Shell Union Oh ef deb 58_ _1947 1" N
ShInyeteu El Pow let 6545. _1952 11
Shubert Theatre 6s_June 15 1942 0
Siemens & Hateke 5 f 75 1935
Deb, f 6 )45 1951 MS
13 f 6546 allot etre 50% pd ..'51 M S

Sierra & San Fran Power 58_1949 F A
Silesia Elec Corp s f 7 A
Silesian-Am Exp con tr A
Simms Petrol 6% notes 1929 ...M
Sinclair Cons 011 15-year 75.1937 1...

1st lien coil series D 1930 131
let Hen 6546 series D 1938k

Sinclair Crude 0115 )48 ser A.1938 1 2
Sinclair Pipe Lines f fm 1942 .
Skelly Oil deb 594s 1939 M 8
Smith (A 0) Corp let 6545_1933 MN
South Porto Rico Sugar 78_1941 J
South Bell Tel A Tel IN ef 531941 J
Southern Colo Power tlis A. _1947 "
Fewest Bell Tel 1st & ref 56_1954
Spring Val Water let g 66..._1943 133 3".
Standard Milling let 58 1930 M N

let .1t ref 5545 1945 IN 8
Stand 011 of N J deb 58 Dee 15 '46 V A
Stand 011 of N Y deb 4 48-1951 /
Stevens Hotel let essence A_ lf545 "
Sugar Estates (Oriente) 75_1942 M

Syracuse Lighting 1st g 56_11995291 A
Superior 011 let e lie 

D

Tenn Coal Iron & RR gen 58_1951 "
Tenn Cop A Chem deb 68-1941 AJ DTennessee Else Pow let 63..1947
Third Ave 1st ref 45 1960 /
MOInc 58 tax-ex N Y Ian 1960 A 0

Toho Elec Pow let 78 11993557
Third Ave Ry 1st g 58 

6% gold notes____July 15 1929 /
Tokyo Eire Light Co, Ltd-

1st 85 dollar series  1953
Toledo Tr LA P5)4% notes1930
Trat.scont Oil 61.3 with war 1938 /
Trenton G & El lert g 58-1949 M NTrumbull Steel 1st s 115...„1940
Twenty-third 81 Ry ref 59_1962 7 7
Tyrol Hydro-Elec Pow 7546_1955 IN N

Ullgawa El Pow f 76 
Underged of London 4543..11993435 7 Is 

Union M M See Lt & Pr (Mo) 55_1932
Ref & ext 55 1933M

 

 N

Un E L&P(II1) 1st g 5545 ser A_54 /
Union Elev Ry (Chic) 5a 1945 A 0

Union 011 let Ilen 6 59 1931 "
30-yr Its series A _ ...May 1942 F A

let lien s f Se series C. Feb 19:15A 0
M NUnited Biscuit of Am deb 68.1942

United Drug rets '25-Yr 58.-1953 AS
United Rye St List g 4s 1934 J
(faired SS Co 15-yr Its 11)37 M N

JUn Steel Works Corp 614 a A.1951 D

With stock pur warrants  D
J Series C without warrants._ D
J With stock pur warrants_ D

United Steel Wks of Burbach
Each -Dudelange 5 f 78- - -1951 

A 0
JU S Rubber let & ref 5a ser A 1947 1

10-yr 754% secured notee.1930 A
U S Steel Coro' Coupon Apr 1963 MN

8110-60 yr5sI Regis_ _Apr 1963 M
DUniversal Pipe A Rad deb as 1936 J

Utah Lt & Trac let & ref 5a_ _1944 A

Utica Mee LA P 1st s f g 
68.1%44) F A

J
Utah Power & Lt let 5s

Utica Gaa & Elee ref & ext 5tt 1957 "
Utilities Power & Licht 5546_1947
Vertlentes Sugar 1st ref 78. .13)422 11
Victor Fuel let a f Se 1953
Va Iron Coal & Coke Isle 55 1949 IN
Va Ry & Pnw 1st & ref Se _1934
Walworth deb 64e (with war/ .35 A 0

let sink hand Os series A.. 1945
Warner Sugar Reno 1st 76_1911 J
Warner Sugar Corp 1st 7s.. _1939 3
Wash Water l'ower sf58. _1039
Westchee I,tg it Sc stmod gtd 1950 11)
West Penn Power ser A 55..1948 N b

Ist 58 aeries E 1963 114 8
let 5

West Va C & C let 6s 
11995653 A/ D0

4s series 17 
let see 58 series  

50Western Electric deb 5s_ ___110944 Ai
Western Union coil tr cur 58.1938

4Fund & real est g 454s____1950
15-year 854e 1936 9 A
25-year gold Se 1951

West'h'se E & M 20-vr 5a_ _1946 3.1 6
Westphalle Un El Pow 8s .1953 J
Wheeling Steel Corp let 548 1948 J
White Eagle Oil & Re/ deb 546'37
With stock porch warrants.... IN

White Sew Mach Its (with warl'36
Without warrants 

Wickwire Spen 8,1 1st 78...1935 J
Wickwire Sp St'l Co 7e_Jan 1935 Mr."
Willys-Overland a f 6146... _1933 M S
Wilson & Co 1st 25-yr s f 65..1941 A 0
Winchester Repeat Art150710 41 A 0
Youngstown Sheet A Tube 5441978

Price
FridcW,
Oct. 26.

Rid Ask
991/4 Sale
9334 Sale
99 Sale
941/4 Sale
10038 102
102 10214
10312 Sale
9711 Sale
10212 Sale
100 Sale
9112 Sale
04 Sale
9112 95
10914 10978
10614 _ _
10114 102

9413 95

tang..? 13FP erre

Last Sale. ce

17.0 N.
9914 9924 105
931/4 94 23
98 99 10
9414 9513 95
01 Oct'28 ----
013,1 10112 10
0312 105 19
9712 93 30
0218 10212 32
00 10012 9
9014 91 25
94 9414 49
9434 954 55
0912 Oct'28
108 Oct'28 --
9112 9112 11
90 June'28 --
9412 9412 2

9858 Oct'28
77 78 78 78 2
91 9112 91 91 3
10814 10634 10534 10534 7
991/4 Sale 9912 10018 57
9412 95 9412 96 19
101 Sale 101 10112 7
101 102 1011/4 10114 2
981/4 100 9818 981/4 5
96 Sale 944 98 58
Nis sale 9712 9812 82
9214 9212 92 9212 12
91 Sale 90 91 40
10114 Sale 101 10112 16
10512 106 106 Oct'28
10512 Sale 10512 106 61
1011/4 10178 1014 1011/4 13
97 984 9 18 Oct'28 --
98,4 Sale 9714 9814 33
1011/4 Sale 10134 105 389
103 Sale 10134 103 39
9914 Sale , 99 9938 84
10112 Sale I 9978 1011/4 321
9712 Sale 97 971/4 96
9412 Salo 9312 9412 80
0312 9372 9312 9334 2)
10134 10212 10134 102 5

1
12
11
32

10.3 Sale 105 105
10334 Sale 10334 1031/4
104 Sale 10334 104
1041/4 Sale 1041/4 105

9934 100 100 100 21
10234 10314 10312 Oct'28 --
10312 Sale 103 1031a 60
9678 Sale I 9612 97 1 .56
9912 Sale 9914 99121 18
9834 Sale 98 9878 9
100 104 100 Oct'28_.._
106 _ _ 10714 Oct'28 --
10212 10212 Oct'28 -
115 Sale '11012 116 145
10618 Sale '10618 10638 18
6678 Sale I 66 8732 35
8412 Sit e 64 6512 153
981/4 9712 9812 9612 1
991/4 Sale 99 9912 45
9914 Sale 99 9912 33

9012 91 200
-9978 100 10014 10035 10
10212 Sale 10012 103 54
103 107 10434 June'28
102 Sale 10113 10218 55
61 6178 60 Oct'28 --
9934 Salo 9934 9914 7

981/4 Sale 9812 99 37
10012 10114 9534 Mar'28 --
10018 10114 10114 1014 3
10018 10114 10078 1001/4 1
10212 Sale 10212 10212 10
88 Sale 88 88 3
10138 ____ 1011/4 1011/4
110 ____ 10914 Oct'28 5
9914 Sale 9814 994 17
9914 Sale 9914 991/4 34
97 Sale 97 9712 233
84 8412 84 84 2
9714 971/4 97 98 8
921/4 9212 9034 93 91
921/4 Sale 911/4 9212 ft
92 9212 9134 93 12
92 93 901a 93 47

10412 10434 104 105 17
89 Sale 88 8012 113
101 Sale 11)1 10112 24
108 Sale 1071/4 108 81

10812 Oct'28
-61514 92 9258 Oct'28
97 Sale 9638 9734 31
101 Sale 10012 101 23
10478 107 105 Oct'28
1074 ---- 108 Oct'28 _
9353 Sale 9358 9414 32
98 9812 98 9814 7
48 50 5114 Oct'28
82 85 82 83
10052 Sale 10014 101 7
92 Sale 9118 9232 5
187 S0%1 86 87 406 1 

106 5
924 Sale 9134 9215 32
10212 ....10284 10258 1
10558 10612 10558 10558 1
10238 10378 10238 10234 8
104 4 1043. 10414 104,4
105 1051/4 108 106
1031/4 Sale 1031/4 10334
50
103 5210338 15029 591/4 10338
101 Sale 10018 101
9812 Sale 9812 9812
11014 Sale 110 11012
1100334 

Sale
11003211/4 032 1104

8814 Sale 88 8814
10114 Bale 100 10132 21

10034 Sale 9934 1011/4 149
---. 125 125 Oct'28 _

100 Sale 100 100 2
42 Sale 39 44 35
4014 Sale 3712 44 106
103 Sale l0212 103 21
10134 Sale 10134 10234 25
1090712 010971,18 11000714 100024718 

7124

2
1
13
3
34
28
10
45
37
43

Ras
Since
Jas. I.

Low EVA
9712 1014
9214 95
97 101
92 9746
9984 10518
10012 105
10312 11312
9612 102
1004 104
100 10244
8912 94
94 9412
9412 98
10714 114
104 10812
9112 9112
90 9015
94 9813

96 99
76 7918
91 9812
10513 10914
99 10315
94 98
10012 10512
100 105
9512 9858
931/4 961/4
941/4 10012
9113 9611
88 9471
99 104
1041: 112
10415 10734
9812 105
91,8 96
96 102
954 10812
100 10414
9714 9934
9514 1021:
9415 9914
93 9784
917* 9552
101 10312
105 11014
10213 10811
102 10714
10214 10718
99,2 Rah
9912 10112
1021a 10411
1021a 104
93144 981,
974 10211
97 10114
100 110
105 110
10134 10618
1014 117
105 10814
65 73
5534 7211
994 1011s
95 1007*
93 100

90 9214
99 10134
100 10078
10434 107'1
101 10312
561e 681:
9872 101%

98 103
9512 95114
100 103
100 103
101 104.14
88 9478
9953 102
108 11215
9712 102
9378 10212
95 10014
81 851/4
96 1.01
90 961/4
891/4 9718
90 96
897s 987s

10214 10014
8334 9818
100 10614
106 10914
10512 10812
8914 90
9448 10012
0848 LOA
105 1087,
10412 112
934 9414
97 101
48 55
82 9178
9913 102
82 9618
80 9612
10518 10712
8418 95
10238 105
105 109,2
101 105
102 108
10114 10618
1014 105
60 60
10134 103
100 10611
9611 10311
10836 11272
L0114 10514
10114 106
86 9112
9923 111434

9312 10134
122 1314
9814 104
28 44
25 44
10112 10312
100 10518
1115 10818
5914 10114
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Outside Stock Exchanges

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Oct. 20 to Oct. 26, both inclu-
sive compiled from official sales lists:

Stocks- Par.

F.Yday
bast
Sale

Price.

Week's Range
cir Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroad-
Horton & Albany 100 18354 18234 185 205 17654 Sept 19434 May
Boston Elevated um 8334 83 84 229 83 Oct 99 Mar
Preferred  100 100 102 - 148 100 Feb 1074 Apr
let preferred 100 11.2 1124 60 110 July 1204 Jan
2d preferred 1011 103 104 161 10154 Oct 1104 Jan

Bost & Maine nom imin 1041 7154 70 7154 383 55 Jan 83 A or
Preferred stamped_ -100 76 76 13 814 Jan 90 May
Prior pre. stamped lig, 107 109 35 107 Aug 115 May
Ser A lot phi stint 10,
filer B 1st pref stpd...._100

78 78 784
124 124

249
36

6934 Jan
10855 Jan

87 Mar
145 Apr

Ser C tot ()ref stPd. 113 107 10734 232 98 Jan 131 Apr
Set I) lot pref stud_ .100 15354 15354 154 250 135 Jan 180 May

Boston & Providence.. 100 18154 18134 83 173 July 182 Jan
Chic Jet Ry & us It pt 100 10514 107 155 10515 Oct 11331 June
East Mass St Ry Co_ US
1st pre! 100

3015
73

29 31
72 74

149
115

Al Jai,
70 Aug

43 Apr
88 Apr

Preferred B 104, 68 65 68 70 63 Aug 8014 Apr
Adjustment us, 5354 51 5334 650 50 July 6514 Apr

Maine Central 100 65 6414 65 440 59 Feb 7235 Sept
Preferred 101)  8231 8334 60 8134 Aug 87 Apr
NY N H & Hartford...100 6434 8314 654 552 544 June 6834 May
Norwich & Worc pref 10(4  134 134 5 132 Jan 140 June
Old Colony  imi 136 1344 136 377 13155 July 141 API
Pennsylvania RR  An 6434 6434 654 1.081 62 June 7234 Apr
Providence & Wore_ _100  185 185 5 180 Aug 191 Apr
Vermont & Mass 100  113 113 18 113 Oct 121 Apr

Miscellaneous-
American Brick Co •1734 1734 5 16 June 20 Mat
Amer Poem natic Servioe 21. 24 254 3 861 254 Oct 454 June

Preferred  54,
lot preferred 51  

1554 15 1554
47 47

260
61

15 Julie
47 Aug

2494 Feb
51 Apt

Amer Tel & Tel 404, 17934 17814 18034 1,978 1714 July 210 May
Amoskeast Mfg Co  . 19 18 1934 3,237 18 Apr 2554 A m
Beacon 011 Co20552255 850 145' Feb 2354 Oct
Bigelow-Hart f Carpet__ ..: 98 95 9734 365 874 Sept99% may
Brown & co   94 944 257 9354 July 96 4 Ma)
Coldak Corp ci "A" T C_ __  .05 .05 50 .05 Mar .40 Jar
00111111entAlseeurities( 'or, 131) 119 130 474 81 Jar 134 4 A pi

Preferred 100  83 83 21 82 Aug 8555 jun4
Crown, Cork & seal Co Lb.
Cumin on stock 1734 17 1734 511) 1455 Aug 18 Or

East Boston Land 10  434 6 33,, 234 Jan 11 Am
Eastern Manufacturing_ '  2 2 115 155 Jail 234 Jai
Eastern AS Line.. _ _ii, 10054 10054 103 1,720 86 Feb118 Ma;

Preferred  . 473 4614 4751 210 46 Sept51 Ap
Economy Grocery Stores_'  1614 18 1,9on 114 Jan 1834 PepEdition Flee Ilium 10., 272 270 273 819 262 Feb 305 Ma;
Federal Water Servtee, com  414 414 200 3334 Mar 4155 Oc
0111V13151On HOMO Elm.. . ha  34 34 5... SI keb 42 Mai

Preferred  lot  73 74 17 73 Oct 8634 Ap
General Alloy Co •  1234 1234 40 111 June 1314 Ja
General Pub Ser com_ •  2834 2634 it, 1634 Jan 30 Ma
Georgian (The) Inc 6 6 b 6 Oct 1354 Ja•

Class A pref 20  1634 1734 26a 1554 July 2054 Ja
German Invest Corp 1834 1855 19 70 1814 Julie 224 Au
Gilchrist Co  . 34 33 34% 620 2854 sent 354 11*Gillette Safety Razor Co • 11834 1184 121 1,915 98 June 12354 Or
Greenfield Tap & Die.__25  12 12 30 955 Mar 13 JaGreif coolige ('(In, ei A 43 43 100 39 July 46 Her. ..  
Hathaways Bak, Inc, Cl A.  44 4555 145 4334 Sept46 SerPreferred   10955 10934 50 10154 Aug 10955 OfHood Rubber • 26 '26 27 505 25 Aug 434 Ja
Insurance Sec 111  2631 2755 115 2434 Sept 32 Ma
International Com_ _ 6431 6934 215 4634 Feb74 Set__.  
Libby Me NP111 it Libby lb 11 11 11 230 714 Jar II% Set.
Loew's Theatres  25 1234 11 1254 1.896 734 Jan 15 1'41Massachusetts Oaa Co 100 134 134 14155 286 109 Feb 155 Ma

Preferred  100 7834 7754 79 304 77 June 88 Ma
Mergenthaler Linotype 100  100 102 1.285 98 Oct112 hi
Mortgage Ilk of Colombia_  45 45 185 4314 Aug 52 Al
National Leather PI 334 354 354 514 344 Jan 6 Ma
Nat Mfrs & Stores Corp •  4154 4355 3.219 30 Apr 44 0,
Nelson Corp (Berm) tr ctf 5  25 2554 941 2434 Aug 8455 Ma
New Friel Equity Corp.   39 3934 10 25 Jan 4334 Al:

Preferred 100 97 97 50 93 Jan 100 JoNew Engl 011(1s pfd__ _100  1 255 270 1 Oct 34 At
New Fog Putt dery •  100 100 31, 100 July 10934 Fe.
New Eng Tel & Tel.__ in( 14254 14154 14.54 38 t137 Mar 152 Me
Nor Tex Elec. cid 100  43 43 13 43 Oct 60 Msfarina Muhl. . _ _ _ tut 32 4 2755 32 54 1.138 25 Atm 41)4 J.Plant (Thus 0) 1st of_ _100 24 24 24 10' 12 July 24 0,Reece Button Hole ._ it 17 1034 1734 255 18 Mar 1714 PeiReece Folding filachine_10  2 2 50 134 Feb 25, MSR068 Storee (The, inc ...• 2854 1914 27 1.470 10 Apr 364 JulSo New Fog lee CO 9 9 13 9 Jan 1434 FtStar Sec Corp or allot etre 324 32 33 1.730 3054 OR 37 MsSwedish Am Inv pf tr ctf1011  185 190 450 12334 June 2014 0,Swift & Co 100 18234 13154 13234 542 12454 Jan 13534 JutTorrington Co • 694 69 70 391 65 Sept 72 0Tower Mfg 3 3 33-4 400 .90 Mar 6 AtTraveller shoe Co 20 20 65 17 Aug 28 15 AlUnion Twist Drill 6  2034 2234 3.390 11 Apr 2254 0United Klee Coal  • 5834 584 6334 1.285 4034 Apr 694 s..,United Shoe Mach eorp_25 71 70 71 1.597 63% Jan 77 MtPreferred 35 31 31 314 150 2934 Mar 32 JulU 8 Brit Inc *39? allot ctf  77 774 276 71 14 July 964 MiUS & Foreign See tot Pref.. 99 9635 99 60 z933( Oct 101 F,Venesuela Holding COCO 9 8 934 245 8 Jan 36 MIWaldorf System Inc . • 2334 23 2434 440 1Q54 Jan 274 AWaltham Watch, pfd_ _100 83 83 83 8 82 Sept 98 AWalworth Co 20  2155 22 35 144 Aug 2531 SeWarren Bros   MI  142 146 235 .141 June 104254 Alet preferred 50  51 51 20 50 Jan 60 AWestfield ',114 . co. cap ark 52 47 52 655 4315 Sept25 CPreferred 100  110 110 21 110 Oct 110 0

Mining-
Arcadian Cons Mln Co_ _25 2 154 234 2.555 1 Aug 234 JuArizona Commercial 5 444 455 5 4,000 354 Mar 8 .1,Bingham Mines  10 48 48 48 30 41 Oct 56 .1,
Calumet & fleets. __ _25 43 4234 454 3.894 2034 Jar. 46 C
Copper Range Co 25 23% 2234 24 9,110 14% Mar 24 C
East Butte copper Mtn. Ill 435 354 5 19,915 log Feb 5 c
Franklin Mining 68 25 13.1 .55 14 295 .40 Aug I% Sc
Hancock Conaoildated _25 234 2 354 3,455 .30 Mar 454 J11Bardy Coal CO I  234 3 335 234 July 12 J
Helvetia 25 1 1 14 725 50 Aug154 A
Island Creek Cold I  50 52 159 47 Am. fin 14
Isle Royal Copper 25 254 24 2634 5,775 ell% Feb2654 0
Kennenan Copper 25  44 554 2.310 114 Mar 7 M,
La Salle ClIpper 01 25 254 2 2% 1,045 .75 Fel 234 Ju
Lake Conner Corp 25 154 134 135 560 1 Feb 3 st;

• Mason Valley Mines 5 134 134 154 350 1 55 June 255 Se
May dower & Old Coiony 21. .85 .25 1 1,016 .25 Oct 1% MiMohawk 25 51 5054 514 1,899 42 Sept 65 A
New cornetts Copper ......5 34 34 3834 2.465 25 54 Feb 364 0

_16New Dominion Copper_.... ... . .12 .20 -- 1.700.-...10 Mar__ .30 M,-- .ew lover A. pre  onpv

an
an
let
et
et
Pt
ly
an
pr
sy
Pet

ne
cv

Pt
031
nr
et
ay
pr

Stocks (('oncluded) l'ar

Fridcry
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sista Jas. 1.

Low. High.

Nipiss1ng Mines 6  3 3 100 234 Oct 15% Jan
North Butte  15 454 454 5 25,385 .90 Jan 6)4 Sept
OjIbway Mining 26  14 2% 473 .60 Feb 3 May
Old Dominion Co 26 15 1434 15% 4,280 9 Mar 1934 Aug
P.C. Pocahontas Co •  11% 12 560 11 Oct 1714 May
Quincy 26 43 4234 45 3,473 12% Apr 46 July
Rights 5 44 514 5,473 35( Sept 554 Oct

St Mary's Mineral Land 25 34 3334 344 2,155 2154 Mar 35 Oct
Ehannon 10  .35 .50 1,975 .25 Mar .70 May
Superior & Boston Copp _10 .60 .50 250 .15 Mar .75 May
Utah Apex Mining 6 315 3% 4% 2,210 355 Aug 64 Jan
Btah Metal & Tunnel_ - 1 154 1% Pio 14,575 1 Feb 1% Feb
Victoria 25 2 2 2 200 .95 Apr 234 SOPS
Winona 25  .10 .15 3.150 .10 Feb 35 May

Bonds-
Amoskear Mfg Cs__ 1948 88 88 88 16,000 87 Oct 954 JanChic Jet Ry & 17 s Y lis '414  10114 101% 1,000 101 July 10334 Jan
Dom & F Inv Corp 5556.'47  135 135 2.000 117 June 135 OM
East Mass Street RR-
4 15s series A ... 1948 66 65 66 5,000 6454 Sept 79 APr

Gannett Co Inc (is___ _1943  9934 9934 6,000 9915 Oct 994 July
Geneml Rayon C Ltd 6s '48 974 974 5,000 9754 Oct 1004 June
110.6 Rubber 7s_ 14:16  99 99 1,000 99 Oct 1034 Jan
Hung Rand Mtge Inst-
74 series B 1961  99 99 5,000 97 Oct 100 Apr

ICCM&B4s 1934  94 94 2,000 94 Oct 9655 Mar
filass Gas Co 4 55s____1931 98 98 3,000 9754 Aug 10054 Jan
Mass Gas 454s 1929  9855 9834 2,000 9554 Oct 99 Oct
Miss River Power 5s...1951  101 1013, 6,000 10055 Sept 104 Jan
N E Tel it Tells 1432 10055 1004 10034 2.000 100 Aug 1034 Feb
New River 5s 1934  93 93 1.000 93 Oct 95 Mar
P e Pocah Co 73 deb__1935  107 107 1,000 106 Jan 115 May
Swift & Co 5s.... _1944  10134 1014 13,000 101 June 103 Jan
Uti I Service Co 6148 1938  - 9954 99% 12,000 99(4 Aug 100 Oct
Western Tel & 1,11 5s 1932 1004 10034 10034 41,000 UM July 103 Jan
Whitenights Inc 643_1932 77 7634 77 1,000 80 Oct 128 Mar

* No par value. z Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Oct. 20 to Oct. 26, both inclusive
compiled from official sales lists:

Stocks- par,

Friday
Last
,Sale
price. Low.

Week's Range
of Prices.

High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. I High

Acme steel co 26 109 10834 111

.
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120 Sept
Adams Royalty Co, com.• 20 20 284 Apr
All Amer M. hawk A". 6 36 36 47 5555 Oct
Allied Products "A" 5154 5154 5354 5334 Oct
Altorfer Bros cony pfd 473.4 47 4954 494 Oct
A Inert. MI l'olortyP.• . on. • 373.4 3734 38 40 Oct
Amer Natural Gas Corp....• 17 17 17 2634 Apr
Amer PuliSery pref....100  100 10155 104 June
Am Pub Utll
Part preferred 100  92 92 101 July

Amer Shipbuilding__
- 
_100  85 85 11755 Jan

Amer ',tams Sec coroA • 13 13 1434 1434 Oct
Class "B" *  14 1434 174 May
Warrant. .. __ 555 54 554 634 May

Art Metal Wka Inc pref. • 4134 4094 43 49 Sept
Assoc A ppar Ind Inc corn _• 52% 5254 5555 58 Oct
Assoc tuvestment Co. __• 58 54 58 533.4 Oct
Atlas Stores Corp corn . ... • 5934 59 6354 6734 Oct
Auburn Auto CV corn. -.• 105 105 115% 1414 Mat
Automatic Washer Co-
Convertible preferred_ _• 32 32 3234 36 Sepi

Backstay Welt Co com___• 35 3434 37 38 Oct
Bsiabsu & Katz v t 0_ 25 81 80 90 10435 Oel
Baldwin Rubber A •  23 23 25 14 Sept
Bastian-Blessing Co eon) • 4434 44 4954 4934 Oell
Baxtet Laundries Inc A • 2634 2634 2855 32 Api
Beatrice Creamery com_50 81 84 84 Oct
Bend ,1 C. re
Class B new 5 105 10334 120 131 Oct

13,,rg l)amer Curt, corn 10 113 11134 12334 13134 Or
Preferred 7% 100 102 102 10254 104 AM

Brach & Sons (E J) coin_ •  2334 24 54 284 Sepi
Butler Spatters 20 30 2834 3234 3454 0c,
Can' pe Wynn' & Can Fdy • 6534 65 69 754 Oct
Castle & Co (AM) tom_ _10 68 67 71 75 Or
Celotes Co COM  • 72 65 73 73 Oc
Preferred 100 90 87 90 92 All

Cent Dairy Pa Corp A pfd• 2334 23 2354 2554 Jar
Central III P111. -ery ore. .  973.4 98 0544 An
Central Lad Power p61_100 96 96 96 10134 ME

Certificates of dep.sit.   96 96 Ril Ma;
Central Pub Ser (Del, CI A • 3534 3634 36 37 Oc
central States UM 17 pfd_•  9734 9734 9754 Oe
Gentrai S V. 1411COM...... •  8234 8234 98 ltisi

Prt.o• ilea pref • 10455 104 10455 112 ME
Preferred  • 100 100 101 10554 Jai

Chain Belt Co eom  • 46 46 50 50 Ofe
Chic City & Con Ity ptsh..• 14 14 134 2 Ful

Preferred • 1734 1754 174 224 .16
Chicago Flee Mfg A •  13 14 18 Jai
Chic, Jeff Fuse & El corn • 32 32 32 40 Ma
Chic No Sh & Mli

Prior lien pref   100 98 97 98541 f00 Al
Chic Rap Trans pr pf A 100  10034 10134 10234 Ja
Chic Rys pt ctfs ser E_100  214 24 102 All
Chic Towel Co cony pref.('  96 97 354 Doia
Ch.cluzsba Cotton Oil_ . _10 523.4 52 5234 66 Jul
Club Alum Uten Co . _ _ . • 314 31 34 89 Ja
Coleman !Amp & St Nun . • 6154 8134 83 all Ma
Commonwealth Edison. 104) 19634 19534 198 200 04
Cons& Alit Mdse. ...im ..•  1355 1354 15 Oc
Cum cony preferred.....'  44 4434 48 An

ennimmers Co common 5 1334 12 14 34 17 Set
Preferred 100 884 88 8834 9834 Al
Warrants  654 831 64 104 Ar

Crane Cu common_ __ _ . _25 484 48 4854 50 Set
Preferred 100 120 120 120 122 Bel)

Curtis Mfg Co 5 38 3754 394 4734 04
Davis Inolds toe '',5" 5 16 16 2155 233, 01
Warrants  3 3 7 7 Oc

Dayton Robb Mfg Acorn' 45 45 59 Ma
Prior common * 654 6554 90 Ma
Preferred 100 78 78 95 Ma

Decker (Al?) & Colon Inc .•  29 29% 34 Ma
Preferred_  100  110 110 11055 Jun

Eddy Paper Co (The)_._.*  294 2934 4294 Ma
El 11.dasehula UM C000-10 29 28 8154 314 04
Klee Research lab 1 ne...• 27 27 3934 4244 Ot
Empire CUFF Co 7% pf_100 100 9954100% 106 Ma6l3 preferred  lno  9554 963.4 99 Jul
8 4 % Preferred 100  9755 974 1014 Ma
2% preferred_ (1111  111 11134 11344 Ms

Fitzs & C 1)k & Dr com_20 56 56 7434 MI
e oote Bros G & M Cu 6 35 2734 3734 3734 01
ri8.1e9h1lni Coulter-Mae • 93 93 107 110 01
Gen Met Who Corp pf S7_•
,-.,...........e.......sti...-0...7...r.,-...a.,

100
70

100 100
70 72

1 100 Al
I 7214 rt
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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.

Godchaux Sugar. Inc, el B• 30 28 3255 6,300 3 Jan 33 Oct
Great Lakes D & ....100  268 285 270 245 Jan 345 May
Grief Bros Corp A corn_ 42% 4255 4255 370 39 Apr 45 Apr
Cnignby-Grunow Co
Common (new) 11035 105 119% 62.300 102 Oct 125 Oct

Hart-Carter Co cony pt..' 34 34 3535 10,200 2914 June 3935 Oct
Hart Parr Co. core 47 4035 48 3,10 40% Oct 48 Oct
Hartford Times part of_ •  43 43 200 3931 Feb 4651 Apr
Hart Schaffer dr Marx. _100  165 165 25 134 Jan 181 Apr
Berney Motor Co  40% 37 4234 14,750 12 Feb 45 Oct

Preferred 49 49 49% 500 42% Feb 50 May
Hershey Corp, cony pf A _• 46% 46 51 8,250 46 Oct 55 Oct

Class "B" • 44 4355 50 15,350 45 Oct 55 Oct
1311rons Brick Co_ _ 25 40% 40 41 710 39 Feb 4454 Semi'
Illinois Nor Util, pref_ _100  9934 99% 25 9854 Jan 101% Sept
Indep Pneum Tool v t e  * 50 50 1 47% Feb 56 May
Inland WI & Cable ccm .10 58 574 60% 7,500 26 Jan 62 Oct
Internet Pow Co, Ltd corn• 32 31% 32 18g) 30% Sept 3254 Sept
Kalamazoo Stove corn...' 133 132 136 600 85% Jan 14155 Oct
Kellogg Switrhbd corn_ 10 16 1555 25 49,900 734 Aug 29% Oct
•Ky Hydro Elec. pref 100  103 103 10 102 Jan 104% Mar
Kentucky Utlirr cum p1_50  52 52 37 50% Feb 6434 June
Keystone St & WI corn__ _ • 56 55 6355 9.700 4354 June 70 Sept
Lane Drug corn v t c • 22 22 224 2,310 2135 Oct 2255 Oct
Cum preferred • 2736 2754 28 3,620 2755 Oct 28 Oct

La Salle Ext Univ. com_10  3 3% 700 3 Mar 431 July
Leath & Co com • 17 17 17% 1,050 14 June 184 Aug
Cumulative preferred_ .* 5035 50% 51% 1,150 50% Oct 53 June

Libby McNeill & Libby.10 11 11 11% 3,150 814 Apr 13 May
Linasay Light, corn 10 3% 354 4 1,800 2 Jan 531 Oct
Lion Oil Ref Co corn • 3934 39% 4355 57,350 2454 June 4355 Oct
Loudon Packing Co • 3755 3655 39 1,625 3034 June 41 Oct
McCord Had Mfg "A" •  4055 4135 500 3955 Sept 4494 Apr
McOuay-Norris Mfg • 48 48 50 2,050 2355 Jan 80 May
Mapes Consol Mfg, corn.* 40 3735 40 2,150 35 Oct 40 Oct
Mark Bros, preferred__ _ 3255 32 3355 9,650 32 Oct 3735 Oct
Meadow Mfg Co cum....* 13 12% 15 8.900 10% Jan 2234 Apt

Preferred 50 46 46 46 100 4455 Jan 55 Mar
Mer & Mfrs Sec pr pref. 100 29 224 3355 14,95 1534 Jan 33% Oct
Part preferred 25 - 62 91 Oct 100 June

Metro tnd Co (Ifs • 105 105 105% 155 100 June 108 Sept
Mid Coot Laund Inc, A..* 34% 3431 35% 8,250 3451 Oct 36 Oct
Middle West Utilities. 15555 153 15654 3,285 12334 Jail 169 May •

Preferred 100 118% 118% 120 675 11654 Jan 12551 May
$6 cum preferred 97% 9634 97% 460 9354 Jan 10034 May
$8 cum prior lien 101% 101% 102 65 99 Mar 108 May
Prior lien preferred. .100 12435 12455 125 480 122% June 13031 May

Midland 1.3411-
6% prior lien 100 90 90 9034 111 90 Oct 9955 June
7% prior lien pref... 100  9931 101 117 98% Aug 107 May
7% preferred "A"... 100 9755 97 9734 70 97 Oct 107 Sept

Miller & Hart Inc cony pf.• 5055 5035 51% 600 50% Oct 55 Oct
Minimise Honeywell Reg • 42 42 43 1,550 30 Feb 45 Ma,
Preferred 100  105 105 100 95 May 112 May

Modine Mfg corn • 52% 4754 5855 6,800 31% June 56 Sept
Mohawk Rubber 

.
23055 208 245 8,440 160 Sept 245 Oct

Monighan Mtg Corp A 2835 2735 30 6,110 2414 Apr 36 May.•
Mcnsanto Chem Works_.• 93 87 95 2,215 48 Jan 95 Oct
Morgan Lithograph corn.' 59 57% 62 2,400 574 Oct *1734 Apr
Nachman Springfilled corn* 57 504 59% 8,600 28% July 5955 Oct
National Battery Co pfd_ • 3535 3535 37% 5,785 3554 Oct 41 Oct
Nat Elec Power A part...• 3335 33% 3455 1,530 V% Jan 42 May
National Leather com_ _ _10 3% 334 ni 1,325 355 Jan 6 May
Nat Standard corn._ . _.•  45 47% 1,950 3734 Jan 6751 Ma,
Neve Drug Stores, corn_ .• 16 16 20% 2,350 16 Oct 3355 Apr_
Convertible "A" • 31 31 33 200 31 Oct 44 Sept

Nobblitt-Sparke Ind com.• 37 36 38 2,000 28 June 4454 May.
North American Car corn.' 55 49 5755 19,450 324 Jan 5755 Oct
Northwest Eng Co corn • 45 45 46% 500 29 Jan 504 Oct
North West Util pr In pf100 101% 100% 10131 80 9951 Sept 105 Feb
7% preferred 100  98% 9835 85 9755 Oct 105% May

Oak dr Prod class A  • 78 75 9155 4,600 3134 Aug 101 Oct
Class B 78 75 92 10,550 3154 Aug 102 Oct

Ontario Mfg Co cons 33% 32 34 2,400 28 July 38 Sept
Penn Gas & Elec A corn...* 22% 22% 23 750 20 Jan 2754 May
Peoples Lt & Pow "A"com • 40% 39% 4155 2,350 3854 Oct 4135 Oct
Perfect Circle (The) Co_ •  40% 42 1,800 3134 July 44 Sept
Pines Winterfront A com.5 178 170 191 13,300 54 34 Jan 194 Oct
Potter Co (The) corn * 38 37,55 41 4.150 3755 Oct 46 Oct
Pub Serv of Nor Ill-
Common • 18455 18434 185 • 491 159 31 Jan 191 Aug
Common 100 185 184% 185 37 13934 Jan 191 Aug
6% preferred 100 114 114 115 393 103 Aug 125 Aug
7% preferred 100 120 120 120 120 118 Aug 132 July

Q-R-13 Music Co corn....' 160 160 165 2,785 3854 Jan 187 Oct
Quaker Oats Co, corn. _• 315 310 315 120 262 Apr 327 Apr
Preferred 100 119% 119 119% 35 111 Jan 128 Apr

Raytheon Mfg Co  • 50 50 61 5,400 41 Aug 85 Oct
Reliance Mfg, pfd 100  10255 10255 5 984 Jan 105 Mar
Common 2855 28 30 4,700 28 Oct 30 Oct

Rich Prod Corp cl "A"___• 3434 3431 3655 4,000 31% Sept 40 Sept
Class "B" • 33 33 36 2,050 2535 Sept 38% Sept

Ross Gear & Tool corn_ _ ..• 41% 414 44 3,550 30 June 4755 Oct
Sangarno Electric Co_ _ _ _• 3454 33 35 1,100 29 Aug 41 May
Sheffield Steel corn • 61 60 62% 1,203 48% Mar 95 Oct
Sonatron Tube Co corn...* 13255 12554 13734 10,650 2455 July 139 Oct
8n Colo Pow El A corn_ .25 2535 2555 2634 1,040 23 Ana 26% Sept
60'west Gas & El 7% pf_100  98 98 110 98 Oct 104% Mar
Southwest Lt & Pow pref.' 90 90 90 98 89 Aug 96 Apr
Spiegel May Stern612%p100 9555 94 9535 1,000 83 Aug 107 June
Standard Dredge cony pf.• 38% 3734 4434 35,200 304 Apr 54% May
Steinite Radio Co 48 46% 55 15,100 46% Oct 58 Oct
Stewart Warner Speedom •  110 110 100 7736 Feb 110 Oct
Studebaker Mall Or corn _5 13 13 14 2,400 8% May 16% Oct
Super Maid Corp corn _ _ _ _• 69% 69 77 7,900 45 June 81% Oct
Sutherland Pap Co, corn _10 23% 23% 2353 200 22 July 27 Sept
Swift & Co 100 132 131 132 1,200 124% Jan 136 May
Swift International lb 29 29 30 10,850 26 Jan 34% Feb
Tenn Prod Corp. corn_ 27 27 27 160 13 Feb 27 Oct

12th St Store (The) pfd a • 26 26 2734 850 25 June 3154 May
Stock our warrants 4 355 554 8,550 25.1 Aug 7 May

Wacker Drive Bldg. wet_ • 91% 9154 11 91% Oct 96 Mar

Unit Corp of Am pref____• 33% 3334 36% 15,050 23 June 39% May
United Lt & Power-
Class "A" preferred... •  98 98 10 95 Jan 102% Apr

Class "B" preferred__ _•
Un Repro Corp part pf A.
Universal Products Co,,.. •
LIMY Theat cony el A _ _ _ _5
US Gypsum 20
25% paid  •
Preferred 100  

Utah Radio Products corn.
Vorclone Corp part pref_.•
Wahl Co corn •

55
3835
4555
8
62

6055
44
22

55 57
38 41
4555 5051
8 8
60% 653.4

  38 42
128 126
60 6751
44 4935
19% 27

90
7,300
5,950
565

6.250
250
50

47.700
3,650
12,050

53 Jan
37% Sent
39 Sept
4 Jan
65 Aug
35 Oct
122 Jan
21 Aug
40 Aug
834 Mar

68 May
5634 Sept
smi Oct
9 Oct

100 June
42 Oct
128 July
69 Sept
5254 Oct
50 Oct

Walgreen Co-
Corn stock purch warr_ •
Preferred 634 %_ _100  

43 40 50
107 107

1,300
30

5 Jan
10034 Feb

50 Ort
110 Feb

Ward (M) & Co-
Class A 

Waukesha Motor corn...'
Wayne Pump, corn •
Convertible pref •  

Wieboldt Stores, Inc •
Wilcox-Rich cony pf

Class B •
Williams 011-0-Matic com•
Winton Engine con pref_ _•
Wisconsin Parts corn .  •
Woodworth, Inc, pret.

12455
170%
33

53
40
36
1851
55
3855

124% 127
170 17054
33 3555
45 48
53 56
40 44
36 42
15 22
55 6155
3854 42
37 374

285
45
850
550

3.050
9,950
7,200
19,505
3,350
4,000

40

121 Mar
66 Mar
32 June
45 Oct
52 Oct
35 Oct
31% Oct
6% Jan
4234 Sept
27 Aug
33 Jan

130 June
175 Oct
52 Sept
52 June
58 Oct
4755 Oct
43 Oct
22 Oct
64 Oct
46 Oct
40 May.*  

Wrigley (Wm, Jr) Co, corn'  7234 7254 100 6854 July 82 Aug

Stocks (Concluded) Par.

Friday
Last
Sale
Prae.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan, 1.

Low, High.

Yates-Amer Mach part pf • 2134 21 23 4,750 12 Apr 25 Oct
Yellow Cab Co Inc (Chic) • 3255 32 32 1,750 2955 Sep 43 Jan
Zenith Radio Corp com--• 17554 175 227 6,750 3554 Feb 234 Oct

Bonds-
Chic City Rys 5s 1927  84 84 $5,000 8255 Sept 8854 Jan
Chic Ry 5s A 1927  6034 604 20,000 58 July 68 Jan
55 series "B" 1927  4314 4354 5,000 39 June 47 Jan
5s 1927 8034 8055 8055 18,000 79 Aug 88 Jan

Chic Stadium 65 1943 100 100 100 1,000 100 June 100 June
Guard Title Mtge 554s 1938  9654 9655 5,000 9634 Ort 100 July
Met West Side El 1s1. 45.38 7734 7755 7754 5,000 77% Oct 8434 Feb
Sextet bet 68 A 1938 102 102 102 3,000 100 May 10154 Sept
Swift & Co 1st s f 5s_ .1944  10251 10231 1,000 10134 Aug 103 Jan
Willough Tow Bldg 88.1943  101 101 2,000 100 Jan 107 May

• No par vain

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Oct. 20 to Oct. 26, 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 • 38 38 3854 380 3531 July 51% May
Atlan Coast Line (Conn) 50 173 172 174 53 182 Sept 212 Jan
Baltimore Brick com__ _100  6 6 26 454 July 6% Sept
Baltimore Trust Co 50 160 160 163 62 15855 Mar 225 May
Baltimore Tube 100  10 10 5 9 May 11 Feb

Preferred 100  45 45 26 34 Jan 50 July
Benesch (I) & Sons corn..' 5251 47 52% 387 33 Mar 5255 Oct

Preferred 25  27 27 36 284 Apr 2755 Jan
Black & Decker corn • 33 32% 33% 752 24 Jan 3434 May

Preferred 25  27 27 25 25% Apr 2755 Oct
Boston Sand & Gravel_100 78 78 80 111 77 Scot 80 Jan
Canton Co v t c   400 400 3 320 Apr 410 May
Cent Fire Insur v t c__ ..10 40 40 40 50 3954 July 48 Jan
Ches & Po Tel of Bait pf100 114 1144 11434 18 113 Apr 11554 Sept
Colonial Trust 25  89 89 10 89 Sept 92 Jan
Commercial Credit • 45 41% 45% 894 2134 Mar 4851 Oct

Preferred 25 25 24 25 333 23 Jan 2634 Jan
Preferred B 25 26 2554 26 36 23 Feb 2754 May
63.4% let pref 100 9351 93 95 263 86% Sept 98 Oct

Consol Gas E L& Pow. *  85 87% 572 6755 June 93 Apr
6% preferred ser D..100  11055 11055 37 10955 Jan 11454 May
554% pref w eer E. _100 105 105 105 2 105 Oct 10854 Sept
5% Preferred ser A_ .100  102 10235 60 100 June 105% Mar

Consolidation Coal_ _ _100 214 21% 23 417 2035 Oct 33% Jan
Continental Trust 270 270 277% 217 270 Oct 325 May
Delion Tire & Rubber_ _ _ _• 24 235 235 210 2 Oct 19 June
Eastern Rolling Mill • 33% 3255 3434 4,764 2455 Mar 3455 Oct
Fidelity & Deposit 50 300 295 308 195 280 June 326 may
Finance Co of America A.. 11% 1194 1134 335 1034 July 12 Oct
Finance Service corn A. _10 19 17 19 169 1654 Jan 20% Feb
Common class B 10 18 18 18 100 1754 July 20 Feb.
Preferred 10  

First Nat Bank w I 60
9% 9%
59% 60

100
219

915 Mar
59% Oct

1055 Feb
64 July

Houston Oil pref v t c _ _100  92 93 55 92 Aug 103% Mar
Mfrs Finance corn v t_ ..25 27 2554 27 463 24% Mar 29 June.

1st preferred 25 21 20 21 226 19% Aug 26 Juno
2d preferred 25 20% 20% 2055 100 1734 Aug 2054 Oct

Maryland Casualty Co_ _25  160 168 254 150 Aug 195 May
Maryland Mtge corn • 33 3134 33 1,972 18 Apr 33 Oct

Prior pref 112 110 112 44 100 June 112 Oct
Preferred   111 112% 53 95 July 112% Oct

Mercantile Trust Co_ 50  460 460 20 450 Aug 470 June
Merch & Miners TransP.-* 45 45 45 165 44 Aug 50 May
Monon W Penn PS pfd_25  26 26 351 25 Jan 27 Jan
Mortgage Security corn..' 654 6 655 120 6 Oct 21% Jan
Mt Ver-Woodb Mills v t100 1631 1455 1835 22 12 Sept 29 Aug

Preferred 100  83 854 176 8035 Sept 97% May
New Amsterdam Cars Co 10 73 72 74 726 7054 Aug 83% May
Northern Central Ry_ _50 86 8535 86 50 84 Aug 90% Mar
Park Bank 10  29 29 125 29 Oct 42 May
Penne Water de Power_ •  84 84 125 68 Jan 87 Sept
Real Estate Trustee_ ..b00 123 123 123 29 120 Apr 124 May
Southern Bank Sec Corp... 35 35 5 35 July 35 July
Un Porto Rican Sug corn.*  43 43 77 3731 Sept 70 May

Preferred   45 45 130 44 Sept 72 May
United Rys & Electric_ _50 13% 1354 14 761 12 July 2055 Jan
U S Fidelity dr Guar. ...50 380 3664 382 1,252 348% June 49634 Sept
Wash Bait & AnnapolLs _ 50 11 11 11 50 9 Feb 174 Jaa
West Md Dairy Inc pref__*  93 93 36 75 Jan 100 June
Prior preferred 50 54% 5455 5455 100 5231 Jan 5535 Jan

Rights-
U S Fidelity & Guar 93 8855 94 5,831 88% Oct 9634 Sept

Bonds-
Baltimore City Bonds: •
4s water loan 1958  994 994 500 98 June 103 Jan
4s coup B ser 1938  9934 9934 1,000 9954 Oct 102 Jan
48 2d water ser ..i946  9955 9955 500 99% Oct 101% Mar
355s new sewer _ _ _1980  90 90 1,000 90 June 93 Jan

Black & Decker 6%s- -1937 126 126 127 9,000 10654 Jan 129 Oct
Commercial Credit 68_1934  
Consol GEL &P 455s 1935  

9955 9914
assi 9854

2,00
3,000

98 Jan
98% Sept

101 Feb
103% Apr

Ist ref 6s ser A  1949 106 106 106 1,000 10554 June 108 Jan
ElkhornCoalCorp6555 1931 90 90 91 4,200 90 Oct 98% Jan
Fairmont Coal let 55..1931  96% 96%, 2,000 96% Sept 99% Mar
Ga Sou & Florida 5s ..1945 98 98 98 1,000 98 Oct 10254 Jan
Gibson Island Co bat 68 102 102 102 1,000 101 May 102 Sept
Houston0I15 % %notes 1938 103 103 104 20,000 100 Aug 105% Sept
Lexington (Ky) St 5s .1949  10254 10235 2,000 10254 Oct 103 Jan
Md Eled By 1st 55_ ...1931 95 95 95 1,000 95 Oct 99% Jan

1st & ref 655s ser A _1957  8854 8856 2,000 87 Aug 9954 Jan
Md&PennaCon6sserA 1963  90 90 500 87 Aug 99% Jan
Prudential Reno 6548_1943 97 97 97 3,000 97 Oct 100 Sept
Silica Gel 634s 1932  101 101 1,000 101 Mar 10654 May
Un Porto Rican Sugar
634 % notes 1937  96 96 2,000 95 Sept 10654 May

United Ry & E bet 48 _1949 66 66 67 25,000 68 Aug 75 Jan
Income 48 1949  45% 45% 1,000 43 Aug 55 Jan
Funding 58 1936 66% 66 67 7,100 66 Oct 8454 Jan
6% notes 1930 93 93 93 3,000 89 Sept 99% Jan
let 68 1949 85% 86 4,000 85 Aug 90 Jan

WashBalt&Annap5s. _1941 80 79% 80 7,000 79% Oct 90 Jan

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Oct. 20 to Oct. 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn 27 26% 27 300 18 July 30 Oct
Air-Way El Appl pref_ 104 104 50 10155 Jan 10555 Mar_100  
Allen Industries corn ____* 17 16 17 2,694 1055 July 17% May
American Multigraph corn* 37% 3731 38 412 26% Jan 3755 Oct
Bmsem Limest&Cmt corn • 3654 36% 3655 235 3331 June 374 Jan
Bond Stores A 20 1 1 250 34 Aug 3 Apr
Bulkley Building pref_ _100 67 67 67 30 6555 Oct 7055 Feb
Byers Machine A • 26 27 120 19 Sept 40 Jan

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



OCT. 27 1928.] FINANCIAL CHRONICLE 23M

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. H(gh.

for
Week.
Shares.

Range Sines Jan. 1.

Low, HWh.

Canfield Oil corn 100 160 154 160 76 112 May 180 SeptCentral Alloy Steel pref 100 11155 III 112 120 10934 Jan 112 Mar
City Ice & Fuel • 5755 5651 57% 1,300 36% Feb 60 SeptClark Fred G corn 10  6% 6% 500 2% Feb 854 AugClev Auto.n Mach pref 100  52 52 31 32 Mar 54 Aug
Cleve-Cliffs Iron corn_ •  
Cleve Elec 111 6% pref .100 1 1 1 55

140 140
11155 111%

45
so

104 Jan
110 June

14755 Sept
115 MayCleve Railway corn ,100 10451 104 104% 331 102 May 109 Mar

Cleve Securities P L pref 10 2% 251 2% 1,571 154 July 3% AprCleve Union Stkyards corn •  23 23 100 23 Oct 27% Apr
Clev Worsted Mills corn 100 22 17% 22 2,483 17 Oct 30 MarDow Chemical corn • 174 170 174 25 112% Jan 175 May
Elec Controller & Mfg corn • 80 60 6051 147 5454 Jan 66 May
Faultless Rubber corn •  30 31% 190 30 July 3951 Jan
Fed Knitting Mills corn_ •  37 3754 130 32 Jan 3955 May
Firestone T & Rub corn. 10 169 165 172 135 165 Oct 232 Jan
7% preferred 100 108 108 108 67 10751 Sept 11155 Jan

Foote-Burt pref 100 95 95 95 125 80 Feb 95 July
General Tire & Rub com .25 204% 205 25 165 Mar 190 Jan

Preferred 100  100 100 12 95 July 103 MarGlidden prior pre( 100  104 104% 70 96 Jan 104% OctGodman Shoe corn • 57 58 350 57 Aug 59 July IGrasselli Chemical aim....  8534 8535 95 47 July 85% Oct fPreferred 100 10955 109 10955 866 105% Feb III AprGt Lakes Towing corn 100 97 97 97 10 88 Feb 95 JulyGreig Bros Cooperage com*  4234 4255 100 39 July 45% MayGuardian Trust 100  430 430 32 390 Jan 465 MarHalle Bros pref 100  1023.4 10234 35 100 Aug 104% FebHarbauer corn 18 18% 1,275 1255 Apr 18% OctHarris-Seyb-Potter com_ •  18 1855 50 10 June 24 JanIndia Tire & Rubber corn.* 3135 3034 4055 1,100 18 Feb 56 SeptInterlake Steamship corn_*  147% 150 412 123 Feb 150 SeptJaeger Machine corn • 39 38 39 513 27%, Mar 40 SeptJordan Motor corn • 18 18 18 300 18 Oct 18 OctPreferred 100  33 35 380 18 Aug 50 MarKaynee corn 10 3131 32 70 29 Aug 4355 MayKelley 131 Lime & Tr com. • 5355 5355 5355 45 4934 Apr 5555 JanMcKee,Arthur G&Co corn• 40 40 101 40 July 45 AprMetro Paving Brick corn.*  45 4555 132 3155 June 49 MayMiller Wholes Drug corn. •  2755 2755 35 24 July 28 JulyMiller Rubber pref. _100 75 74 80 89 70 May 98 JanMohawk Rubber corn _ _ _ _ • 240 209 242 405 29% Jan 242 OctMurray Ohio Manfg corn.* 22 22 22 127 1334 June 25 SeptMyers Pump corn 3851 37 3834 1,530 33 Feb 43% AprNational Acme corn 10 2155 2155 23 150 734 Jan 24 OctNational Refining corn_ _25  37 37 21 3451 Aug 39 JanNational Tile corn • 3855 34 3851 7,064 26% June 38% OctNestle-Le Mur oom • 29 2735 29 1,095 27% Sept 29 OctNineteen Hundred Washer
Common • 24 24 50 23 Oct 3054 FebNorthern Ohio P & L-
6% Preferred 100  9735 9754 15 93 Jan 100 FebOhio Bell Telef. pref- —100  113 113 27 109 June 114% AprOhio Brass "15" •  87 87% 146 87 Aug 10035 MarOhio Brass pref 100  105 105 60 10455 Oct 10834 JuneOhio Seamless Tube corn. 76 73 76 1,062 38 Mar 76 OctPackard Electric corn_ •  86 86 453 47 Jan 90 AugPacker Corp corn • 34 3355 34 185 32% Feb 40% MayParagon Refining corn. •  19 19% 640 955 Jan 20 SeptPreferred • 42 42 261 41% Sept 43% OctReliance Manfg. corn • 3755 3755 3735 1,960 37% Oct 38% SeptRichman Brothers corp..* 342 342 345 868 256 Feb 353 SeptRobbins & Myers b t c..._ 1034 10 11 160 10 Oct 11 OctPreferred vet tr cert...25 16 16 1634 220 16 Oct 1634 OctScher-Hirst al "A" •  23 23 150 22 Aug 29 MaySelberling Rubber COM_ _* 47 47 48 990 33% Feb 5255 SentPreferred 100  10555 10554 40 10251 Aug 10735 MarSelby Shoe corn 3851 38% 3835 275 3751 Oct 47 AprPreferred 100 9934 9934 99% 10 9934 Oct 101 OctSherwin-Williams cum _ _ 25 91 91 9351 1,479 6555 Feb 95 SeptPreferred 100  107 10734 125 106 May 10955 MarSmallwood Stone coni _ • 29% 2951 29% 150 25 Oct 2255 JuneSpark s-Withington pf_ _100  170 170 20 107 July 195 OctStand Textile Prod A pf 100 69 69 70 284 5055 Aug 71 AprB Preferred 100 3355 32% 3355 125 26% Sept 35 MayStearns Motor corn 7% 634 7% 6,207 3 Mar 8 AprThompson Products com •  33 3355 530 22 Feb 44 MayTrumbull-Cliffs Fur pf. _100  103% 10351 70 100% July 106 MarUnion Metal Manfg corn.*  45 45% 145 4251 June 49 AugUnion Mortgage coin —100 34 51 54 50 51 Aug 7 JanUnion Trust 100  296 300 236 285 Jan 305 MayVan Dorn Iron Wks com.•  4 4 35 4 Aug 755 MarWood Chem Prod corn_ * 25 25% 407 24% Sept 2751 MayYoungstown S dr T pref100  9951 9955 315 9934 Oct 9934 Oct
• No par value.

Cincinnati Stock Exchange.—Record of transactionsat Cincinnati Stock Exchange, Oct. 20 to Oct. 26, bothinclusive, compiled from official sales lists:

Stocks— Par.

1, may
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares,

Range Since Jan. 1.

Low. High.

Ahrens-Fox "A" •
"B" • 

Am Laund Mach, corn ..25
Amer Products, pref •
Amer Rolling Mill, com..2
Amer Thermos Bottle "A".  
Preferred 50

Baldwin, Corn 100  
Baldwin, new pref 100
Buckeye Incubator •
Carey (Philip) cum_ _100  
Carey (Philip) pref _ _ . _100  
Central Brass "A" •
Central Trust 100  
Champ Fibre, pref 100  
Churnguld Corp •
Cin Car Co 50
Cln Gas dr Elec. prof _ _ _100
Cln Gas TransportatIon100  
Cin Land Shares 100  
C N & C Lt & Trac, com100  

Preferred 100  
Cin Street Ry 50
Cin dr Sub Tel 50
On Union Stock Yards.100  
City Ice & Fuel •
Coca Cola "A" •  
Cooper Corp, new pfd _ _100  
Crosley Radio "A" *

Crown Overall, pref_ _ _100  
Dow Drug, corn 100
Eagle-Picher Lead, com _ 20
Early dr Daniel, corn •
Egry Itardster "A" •
Fay & 111,an pref 100  
First Nati.mal 100  
Formica Insulation •
Gibson Art com *
Globe-Wernicke pref _ _ _100  
Goodyear Tire 1st prof _100  
Gruen Watch com * 
Gruen Watch pref  100  
Ilatfield-Campbell com _ _ •

D....,...-,1 mn

22

93
2734

5 100

47  

108  
10

28

40
3434
9834

5151
114

57

Nu

4055
19
76
35

25
4834

1251

2134 22
1551 15
93 93
2734 28
9834 101
20 2234

30 30

934 1055
223 223
121 121
2434 28
262 264
108 108
40 4051
3355 3554
984 9954
138 138
125 125
100 10034
7914 80
51 5234
11234 11434
3551 364
5634 57
35 35
84 85
5534 5834
107 107
4051 41
1834 19
75 76
3154 3551
35 35
382 382
2434 2551
4834 4834
96 9634
10034 10034
4634 4634
115 11534 
 __ _ .

07 1.4 0.

305
175
338
434
357

1,857
46
143
106
520
5
50
355
22
30
229

2,222
197
5
5
30
102
695
581
74
182
155
86

1,830
1

950
1,940
164

1.445
51
18

1,565
543
67
25
207
58
27
4C

21 Sept
154 Oct
93 Oct
25 July
85 Aug
11 Feb
43 Jan
24 Aug
108 Oct
734 Sept

222 Jan
120 Aug
2234 June
255 Jan
100 June
2234 Jan
29 July
97 Aug
12234 Feb
9751 Apr
9734 Feb
7955 Oct
4534 Jan
5314 Aug
3555 Aug
3631 Apr
3034 Mar
84 Oct
25 Feb
102 Jan
34 Slay
1554 Mar
56 Mar
29 Oct
35 Oct

36034 Feb
2034 Mar
43 Jan
94 Sept
94 July
46 July
11434 Feb
12 Oct

'07 0,4

2334 Jan
17 July
114 June
2954 Apr
120 Aug
2234 Oct
4954 Feb
41 Jar,
110 Jan
49 Jan
275 Apr
126 Apr
28 Oct
269 Jae
10934 July
46 Sept
3634 Oct
10034 may
149 Slay
170 Jan
109 June
121 May
55 Jan
128 May
56 Apr
61 Sept
38 May
10555 Apr
59 Sept
107 Oct
4451 Aug
2434 Jan
0334 May
3551 0^t
48 Jan
392 Sept
26 Feb
5055 May
9834 Jan
1003.4 Oct
5651 Feb
11634 Oct
18 Feb

100 ma,

awake (Concluded) Par

rriaag
Last
Sale

Price,

Week's Range
of Prices.

Low. High,

sates
for
Week.
Shares,

an
Range Sines Jan. 1.

Low. High.

Hobart Mfg • 75 7434 7534 488 44 Jan 7534 OctInt Print Ink  • 4934 49 50 249 3051 Aug 5354 SeptInt Print Ink pref  100 99 99 9934 217 97 Aug 10034 OctJohnston Paint pref__ _100  90 90 10 8931 Sept 102 FebKahn 1st pref 100  100 103 102 100 Jan 108 MayKahn participating 40  3754 3734 45 35 Oct 4334 MayKodel Elec & Mfg "A" __ _ • 17 15 22 1.213 13 Oct 5534 JanLincoln National 100  410 410 6 410 Oct 430 JuneLittle Miam I guar 50  106 106 5 10254 Oct 11031 AprLunkenhelmer •  2834 2934 11 2551 Feb 2934 MarJulian Kokenge    3454 3434 200 2955 Sept 3634 OctMcLaren Cons "A" • 1734 1734 18 50 1634 Feb 2055 MayMead Pulp • 72 70 72 288 85 Mar 82 JanStead Pulp special pref _100 105 1043-4 105 40 101 Sept 102 JanMeteor Motor • 31 31 32 75 26 Jan 45 MayNash (A) 100  135 136 180 100 Apr 146 JuneNat Recording Pump - •  35 3534 30 28 Aug 48 AprOhio Bell Tel pref  100 11234 11234 113 41 10934 June 115 AprParagon Refining com _ _ 25 1834 1834 19 355 951 Feb 20 SeptPearl-Market 100  560 560 1 495 Jan 560 OctProcter & Gamble com _20 282 275 282 808 249 Jan 300 May8% preferred  100  185 185 I 170 Aug 200 Feb6% preferred  100 11151 11051 11151 111 9634 Jan 113 JulyPure Oil com  25  25 25 1 25 Oct 25 Oct6% preferred 100 100 9951 10055 175 9651 Jan 101 OctRapid Electrctype • 7234 72 7234 63 3434 Feb 7534 SeptRichardson corn 100  211 211 10 172 Jan 220 SeptRollman pref 100  100 10034 9 99 May 103 AprSabin Robbins pref _ _ _ _ 100  0954 9954 4 97 June 105 AprSycamore-Hammond _ _ _ _ • 25 _ ___ ____ 10 25 Oct 2734 OctUnited Milk Crate "A" _ _ • 35 3334 35 1,192 26 July 3534 OctU S Playing Card 10  11155 112 160 10934 Aug 132 JanU S Print & Litho corn _100  71 7251 11 64 May 8355 JanPreferred  100  10034 10034 2 9634 Feb 102 JanU S Shoe com • 734 734 734 330 555 Feb 934 AprPreferred  100 65 ____ ____ 15 45 Mar 7234 JulyWurlitzer com  •  61 62 79 52 July 62 Oct7% preferred  100  106 10634 24 10251 Jan 10511 Mar
* No par value.

Pittsburgh Stock Exchange.—Record of transactionsat Pittsburgh Stock Exchange, Oct. 20 to Oct. 26, both•inclusive, compiled from official sales lists:

Stocks— Par,

P maw
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

bated
for

TVeek.
Shares.

Range Since Jan. 1.

Low, High.

Allegheny Steel    100 100 50 90 Oct 100 OctAm Wind Cl Mach,com 100 30 25 30 310 16 Feb 41 SeptAm Wind Glass Co. pref100  85 85 10 83 Aug 91 SeptArk Gas Corp, corn • 334 335 4 30.247 255 May 4 MayPreferred 10 751 734 755 4,802 634 May 734 JuneArmstrong Cork Co • 5731 58 150 54 Aug 67 MarBank of Pittsburgh 50 18514 18555 190 132 180 Jan 225 JuneBlew -Knox Company _ _ _25 12435 120 131 4,941 91 Jan 131 OctCarnegie Metals Co 10 22 22 2454 14,495 1655 Jan 2755 MarColonial Trust Co 100 300 300 5 250 Feb 310 MarConsolidated lee, pref ._ -50  2531 2531 15 24 Nov 30 JanDevonian Oil_  10  751 751 471 634 Aug 10 JanDixie Gas & UM. pref ...100 75 75 75 15 75 Oct 95 AprFirst National Bank _100  400 400 2 345 Feb 405 SeptFollansbee Bros Co, pf _100 9755 9754 98 45 95 Aug 99 Aug1 uller Brush, pret   98 98 75 98 Oct 98 OctHarbisonWalkerRef,new _ • 56 56 5654 135 55 Oct 5654 OctHome (Joseph) Co, coin_ •  38 38 30 38 Oct 91 JanIndepend Brewing, corn _50 234 234 255 50 155 Mar 254 OctLone Star Gas 25 5755 5851 5755 2,493 4834 Apr 60 SeptMay Drug Stores Corp - •  2851 30 1.235 20 Jan 30 OctMcKinney Mfg, com • 1234 1254 1351 1,245 12 Oct 1351 JulyNat Fireproofing, corn .50  755 751 100 655 Feb 10 MarPreferred 50 20 20 21 380 17 Aug 24 MarPenn Federal Corp, com ...• 555 534 555 40 554 Oct 854 Apra Petroleum Exploration 25  35 35 100 35 Oct 38 SeptPittsburgh Brewing,com 50 3 3 3 100 254 Apr 554 SeptPreferred 50  8 834 120 755 Apr 10 JanPittsburgh Coal, corn ..100  49 49 50 45 May 5234 OctPittsburgh Plate Glasa .100 278 278 280 315 210 Jan 300 SeptPittsScrew&BoltCorp_ •  5434 5435 .50 4814 Feb 5934 MarSan Toy Mining 1  4c 4c 5,000 3c Feb Sc AugStand Plate GI. pr pf. _ _100 3755 30 3755 85 25 Aug 40 SeptStand Sanitary Slfg,com 25 3754 38 425 33 Mar 4234 MarSuburban Elec Dev • 2051 20 2051 840 17 Aug 2034 OctTidal Osage Oil  10  21 21 20 1634 Mar 22 MayUnited Engine & Fdy com ..*  4634 4734 485 4235 Jan 61 JanWestinghouse Air Bmke_ _ • 4455 4415 4434 20 43 Jan 5634 Jan0 Witherow Steel, corn _ ..• 28 27 28 80 13 Jan 27 MarPreferred 100  75 75 110 68 Jan 75 OctZoller (William) Co, corn ..• 4955 4955 4954 310 3351 Feb 52 AprPreferred 100  101 102 45 95 Jan 102 Oct

Bonds—
West Penn 'frac 5s.... _1960 9254 9255 9234 1,000 9234 Oct 10034 Apr
• No par value.
a Sold last week but not reported: a 10 Petroleum Exploration at 36; 595 WitherowSteel common at 25.

St. Louis Stock Exchange.—Record of transactionsat St. Louis Stock Exchange, Oct. 20 to Oct. 26, both
inclusive, compiled from official saki; lists.

Stocks— Par.

maim
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

'Sales
for
Week,
Shares

Range Since Jan, 1.

Low. High.

Bank Stocks—
Boatmen's Nat Bank _100  180 180 5 168 Sept 19214 JuneFirst National Bank_ _ .100  330 330 13 320 Aug 345 FebNat Bk of Commerce_ _100 16755 16634 168 109 157 Apr 236 MayUnited States Bank- __ _100 130 130 130 10 130 Oct 135 July

Trust Company Stocks
Mercantile Trust 100  544 545 27 533 July 570 Jan!Mississippi Vail Trust _100  340 340 (?) 330 Sept 355 Feb

Miscellaneous Stocks—
Aloe (AS) Co common_ _20  3354 3334 10 3234 Sept 40 MayPreferred 100 104 104 104 400 10234 Aug 10454 MayBeck & corstu pref. ... _ 100 82 82 82 10 80 Sept 95 FebBentley Ch Stores com_ _ _ • 2534 2534 26 230 21 Oct 28 34 OctPreferred • 46 46 47 235 4534 Oct 48 SeptBest Clymer Co •  15 18 355 15 Oct 27 AprBruce (E L) pref 100 99 99 99 150 98 Jan 101 OctI3urkart Mfg corn •  10 11 50 10 Oct 1734 JanPreferred •  1034 20 70 19 Mar 2434 JanCentury Electric Co _100  125 125 4 115 Sept 145 MarChampion Sh Mach pf _100 101 10074 101 76 98 Oct 107 MarCoca-Cola Bottling Sec.__  60 6054 75 21 Mar 6334 SeptConsol Lead & Zinc A ___ _• 114 11 1134 310 11 Oct 1734 MayElder Mfg common • 32 31 32 285 2334 Jan 38 May1st preferred 100  110 110 1 10834 Mar 111 Apr"A" 100  77 80 115 72 Jan 90 MayEmerson Electric pref _ _100 108 108 108 15 10234 Jan 110 AugEly & Walker D G com _ .25 29 29 2934 260 28 Sept 33 JanFulton Iron Works com •  10 10 2 10 Oct 1634 MayPrefared_ _ . _ . ',PP 70 70 5 50 Jan 85 Sept
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Stocks (Concluded) Pa?.

d'rfaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Butte S & D com • 20 20 2034
Preferred  100  94 944

Hydraulic Press Drk pfd100  75 75
independ Pack cum * 12 10 12

Preferred  100  65 65
Internet Shoe common__ _* 70 70 74%

Preferred  100  111 111
Johansen Shoe • 37 37 37%
Johnson-S dt S Shoe •  65 674
Holder Co pref •  51% 51%
Mahoney-Ryan Aircraft_ _5 184 18% 1934
Moloney Electric A •  5434 55
Mo Portland Cement__25 42 42 42%
Marathon Shoe Corn. -25 564 56% 58
Meyer Blanke corn *  19% 19%

Nat Candy common • 18% 1834 19
Pedtgo-Weber Shoe *  37 37
Plekrel Walnut • 24 24 24
Rice-Stir D G corn * 19 19 19

let pre/erred 100  108 108
Scruggs-V-I3 D CI corn.. .25  18% 19
Scullin Steel pref • 34 34 35
Securities Inv corn • 35% 35 36%
Skouras Bros A • 52 51 5344
Sou Acid & Sulph com_ •  46 474
Egwestern Bell Tel pref_100  118% 119

Eltlx, Baer & Fuller corn. _* 37 36% 3734
St Louis P S cum •  2234 25

Preferred A *  82 83
Wagner Electric cora__ ..* 126 12344 128
Preferred  100  106 10634

Street Ry. Bonds-
City Jc Sub PS 5s____1934  91% 914

United Rye 4.s 1934  84 84

Miscellaneous Bonds-
Laclede Gas Lt 5%5..1953 10439 104% 104%
Moloney Electric 5348 1943  97% 97%
Nat Bearing Metals 68 1947  103 103

St Louis Car 68 1935  1014 10134

Scullin Steel 6s 1941  100% 100)4

A tell

for
Wed.
shares.

440
12
65
346
10

4.798
23
175
320
115
260

1,041
200
235
95
811
25
465
642
5

150
1.114
650
445
19
104
173
124
71

2,943
10

39,000
6.000

500
1,000
5,000
1,000
6.000

Range Since Jan. 1.

Low.

20 Oct
94 Oct
74% Apr
10 Oct
65 Oct
62 Jan
1094 July
34 Sept
48 Apr
514 Oct
184 Oct
54% Oct
38 Mar
56% Oct
19% Oct
IS Aug
35 June
2I July
19 Oct
108 Oct
16 Apr
31 Jan
30 Apr
37 Apr
39% June
117 Aug
27 Mar
20 Jan
7834 Apr
37 Feb
0634 Jan

9054 Aug
84 Oct

104% Oct
9731 Oct
99% Jan
10034 Jan
9834 Jan

High.

27 Feb
99 May
87 May
20 Feb
105 Jan
87 Apr
113 Aug
45 May
70 May
54 June
26 Aug
56% Sept
52 May
6034 Oct
19% Oct
23% Jan
45 May
24% Oct
23% Mar
117 Apr
22 Aug
46 Apr
364 Oct
54 Oct
4734 Oct
121 Mar
38% Oct
32% June
89 June
128 Oct
107 Jan

93 Apr
85% Jan

1054 Jan
9744 Oct
104 Aug
102 Sept
101 Slay

• No par value.

San Francisco Stock Exchange.-Record of transac-

tions at San Francisco Stock Exchange, Oct. 20 to Oct. 26,

both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

American Co 145 145 147

Anglo & London Nat Bank 245 245 2464

Atlas Im Diesel Eng A_ _ _ 71% 71 76

Bancitaly Corp ____ _ 120 120 124%

Bank of Call? N A 285 280 285

Bank of Italy 2034 200 209%

Bryon Jackson Pump Co_ _ 93% 93 98%

Cafamba Sugar cam 27 27 274

- Preferred 184 19

California Copper 7 634 734

Calif Cotton Mills corn.. _ _ 95 95 9534

Calif Ink Co A 58 58 63

Calif Ore Power 7% Pre/ ------ 110 110

Calif Packing Corp 75 75 76

Caterpillar Traction 774 77 83%

Colorer Chemical 48 45 49

Coast Co G & E 1st pref. 100% 100% 1004

Crocker First Nat'l Bank.  360 360

Crown Zellerbach pt   76 774

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

7,261
180

2.673
40.887

280
17,348
9,271
295
60

5.155
330
505
20
873

29,451
8,305
130
15

875

130 Jan
225 Mar
31 Jan
100 June
2894 Feb
125 June
31% Apr
274 Oct

Sept
Mar

75 Jan
30 Jan
108% Jan
694 June
53 Jan
3034 June
98 Jan
340 June
76 Oct

Stocks (Concluded) Par.

Crown Zellerbach v t c__ _
Dairy Dale A 

East Bay 'Water A pref 
B preferred 

Emporium 
Fageol Motors coin 

Preferred 
Flremans Fund 
Foster & Kleiser corn 
Galland Mere Laundry___ _
Gt 1 est Pow ser A 6% pref

Preferred 
Golden State Milk Prods_ _
Haiku Pineapple Co Ltd Pf
Hale Bros Stores Inc 
Hawaiian Pineapple 
Home Fire & Marine 
Honolulu Cons 011 
Hunt Bros A corn 
Hutchinson Sug Plantain.
Ills Pat Glass A 
Holster Radio 
Leighton Ind Byte 
Langendorf United Bak A.

La Gas & Elea pref 
Leighton Ind A. 
Leslie Salt Co 
Magnavox Co 
Magnin corn 
Nor Am Investml coin...,_
6% Preferred 

North Am 011 
Occidental Ins Co 
Pac Gas & Elea com  

let preferred 
Pacific Lighting Corp corn.
6% preferred  

Pacific Lighting Ills 
PacTel corn  

Preferred  
Pars? fine Co corn 
Phillips Pete 
BIgglY VA, )4 est /Us A .
Pig% Whistle pfd 
Oliver Filter "A" 

Richfield 011 
Preferrd ex war _ _  

Roos Bros corn  
Si Lt Jr Pwr DM 
B F Schlesinger "A" COM  

Preferred __
Shell Union corn 

220 June Sperry Flour corn 
295 June preferred 
8744 Aug Spring Valley Water 
22034 May Stand Oil Cal  62
452 May Tidewater Assd °Hearn   ______
3114 May Preferred  89
108% Sent Traung Label & Litho Co..
3_3 „ , Septent Union 011 Associates  --giii
Inn o Union 011of Calif   52%
84 Apr Union Sugar cam  19

14334 Mar preferred 
654 Oct Wells Fargo Bk Un Tr
1124 Mar West Amer Finance pfd - - - 
8114 Sent Yellow & Checker Cab Co _ 
84% Sept 
49 Oct !
102 Jan Philadelphia Stock Exchange.-For this week's record

450mar82 Sept - 
of transactions on the Philadelphia Exchange see page 2327.

Pride,
Last
Sale
Price.

2344
26%
23
95

1124
1334
64
101
105
58%
24
24%

38
23

5034
7544

33
28
106%
184
ao
274

4234
27
48%
2614
754
101
2.40
150
124
82

31
15
46
46
474
244
30%
114
224
93%
314
76

Week's Range
of Prices.

Low. High.

23 25
2634 2634
23 24
95 96
100 101
2734 28
4% 544
7 7

11234 115%
1334 1334
54 55
100 1014
105 105%
5734 613)
24 24
244) 254)
5634 57
3634 38
38 3934
22% 23
1134 114
50% 53%
70% 77%
14 1434
33 35
28 2934
10634 106%
18 184
50 52%
734 94
27% 2844
1124 1134
100 100
4234 44%
27 2744
484 50.3)
2644 27
744 7734
101 10134
2.40 2.60
150 15054
1204 124
82 84
424 45
304 3434
15 1534
46 52
46 52%
4744 49%
244 25
3044 32
114 1144
2244 23
93% 94
2834 31%
75)4 784
102 103
91 92
61 6331
23% 23
89 894)
25 25
52% 5444
52 654
17 25
25 27
280 295
6 635
50 504

18.271
325

2,410
305
110
135

4,805
154)
215
735
190
145
155

20,660
20
355

1.845
250

1,060
610
20

2,854
93,604

240
755
555
10

630
4,290

132,680
1,240
390
10

2,215
385

4,135
1,556
9,152
105

18,420
225
270

3,211
320

2,432
420

4,160
5,158
10,035
1,166
385
90

1,170
105

16,318
350
40
285

26,881
1,300

30
907

11.466
40,901
6,165
375
80

Owe

for
[Feet
Shares Low. High.

23 Oct 2931 Sept
23 Jan 3234 June
174 Jan 3134 May
844 July 99 Apr
90 Sept 1104 Mar
274 Oct 344 Jan
2 Jan 734 May
5 Jan 8 Mar

110 Feb 127 Jan
12 June 19 Jan
54 Oct 6434 Aug
9834 Jan 10334 Apr
10334 June 1063-4 Mar
33 June 643-6 Oct
24 Oct 28 Apr
2434 Sept 31 Jan
41 Jan 01 Sept
364 Oct 4934 Jan
35 Feb 43 May
22 June 2834 API'
1134 May 1534 Mar
42 June 62 June
30 June 7731 Oct
13 July 1634 Sept
32 Aug 39 July
18 July 324 Sept

10534 Jan 11234 Apr
18 Oct 2441 July
48 Oct 5234 Oct

Jan 934 Oct
22 Jan 2934 Oct
105 Jan 1134 Oct
99 Jan 103 May
36 June 9634 Oct
2634 Aug 28 Aug
4334 Mar 533-4 Sept
264 Jan 294 Apr
7214 Feb 9634 May
1004 Jan 10634 Feb
2.35 Sept 2.90 Sept
145 July 159 May
11334 Jan 125 Mar
79 June 10935 Apr
3534 Feb 45 Oct

2114 June 3831 Oct

1434 Apr 174 May
39 Aug 564 Sept
3834 Aug 5584 Sept
2334 Feb 52 May
2234 June 2534 SePt
304 Oct 3754 Apr
1134 Jan 11934 May
20 June 2734 Mar
90 July 99 May
24 Feb 3144 Oct
604 Mar 85 Aix
9931 Jan 10134 Mar
89 Oct 120 May

53 Feb 6334 Oct
21 Oct 2314 Sept
8834 Oct 90 Sept
22 July 27)6 Jan
414 Feb 5734 Apr
4214 Feb 5734 Apr
744 Mar 25 Oct
2144 Aug 27 Oct
280 Oct 3753.4 May

115 534 Mar 8 Feb
385 484 June 5814 Mar

Range sage Jan. 1.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transact

ions on the New York Curb Market for the

week beginning on Saturday last (Oct. 20) and endin
g the present 1 riday (Oct. 26) (Friday). It is compiled entirely

from the daily reports of the Curb Market itself, and
 is intended to include every security, whether stuck or bonds, in

which any dealings occurred during the week co
vered:

Week Ended Oct. 26.

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bales

for
IVeek.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Accroi Products it..-A  • 2434 2334 2534 400 22 Aug 3134 Feb

Acoustic Products com___• 1834 17 20 58,800 17 Oct 2134 Oct

Adams Millie Core • 274 273.4 2954 2. 24 July al% Oct

eery Supply Mfg cl A • 37 36 37 30i) 14 Jae 76 May

clams H.  36 36 36 200 •44 Jan 60 May

Agfa Anse° Corp corn  ° 31 334 394 5,500 3344 Oct 4234 Sept

Preferred 100 71 71 71 100 71 Oct 71 Oet

Ala Grt sOU RR ord. _50  150 151 200 150 0.1 184% May

Atlas & Fisher Inc com___• 334 3134 3354 1,100 26 May 34 Jan

Attica Pack coin . ... • 2 14-4 234 6.200 inc Aug 6 Oct

Prior preferred 100  1244 18 900 64 Mar 24 Oct

Senior preferred 100 2% 24 53-4 1.300 25e Aug 17 Oct

Allison Drug Store; cl A...*  10 11 200 8 Aug 217-4 Jan

Allison Drug Store Cl 13_ •  5 514 1,600 34 Am, 1534 Jan

Alpha Pali Cement corn... 45 45 4544 900 36 Feb 484 Jew

able/Mum Co. cum__ • 13934 1384 13934 700 120 Ja i 9734 May

Preferred 100 107 10734 800 1054 Jim 11034 May

Aluminwn Ltd •  120 120 50 80 Jun. 134 Sept

Amer Arch Co.. _ -100 504 4944 51 3,300 46 Jun. 70 Jan

Amer Bakeries class A_ •  51 5144 1.100 49 Jan 59 May

Am Brown Hoven ElecCorr:
Founderesbares •  8% 944 100 434 Feb 14 May

Amer Chain corn • 30 30 30 100 30 0.- 45 Jan

Amer Cigar, corn III 142 142 14334 175 125 Oci 1624 Apr

Amer Culortype, cora - -• 374 374 3934 2,100 2344 Fe 40 Sept

Amer Com 'I Alcohol v t c__ 774 7744 8134 1,800 7734 Oct 8134 Oct

Ain 4 'Ylili towel IS . 20 364 36 384 11,500 e3,44 Jill )34 May

Preferred 100  98 9834 200 95 Jar. 100 June

Amer Dept Stores Corp. • 19 184 1944 5,000 1344 Ja 4441 2 tine

American FlaWitilite SR 10 2214 2434 1,800 1534 Ja 250 Oct

Amer laundry Mac corn * 95 95 100 92 Aug 108 Jan

Amer Mfg Co, Corn-100 43 394 434 250 3644 Oct 8034 Jan

Amer Meter Co •  113 113 25 10934 On w123 Feb

Amer Rayon Prodeote.. . • 16 16 1644 3,300 13 Ma 24 June

Amer Rolling Mill. Oom_25 100 98 10044 13,900 424 Jun. .14 Jan

Am Solvents& Chem, v s a*
eons panic preferred •

18%
3434

1234 20
3144 3434

2,1 1 i
3.000

1134 J.,
25 . Ms

2834 may

41'4 Ma,

Amer Thermos Bottle cl A * 2134 21 224 600 10 Feb 2234 Oct

Amer Thread pref 5  336 344 300 2'1, Jim, 31.i, May

Anchor Cap Corp com___• 5034 4244 5234 31.100 4234 Oct 5244 Oct

$6.50 cony pref • 1/24 105 1143.4 4,700 102 Oct 11434 Oct

Anchor Post Fence com_ • 363-4 34 3734 6,800 124 June 3744 Oct
_

4ogio-Ctille Nitrate Corp.• 3234 323-4 364 3,700 2644 Fen 51 lime

Alltionaug Co corn • 704 70 7134 39,600 30 Aug 7154 Oct

654% cum pre 100 99 99 500 9844 Oct 101 July

Armstrong Cork common.'  
- - -

55% 58-- -
175
nnn

52 Awl
cm ri...

66 May
RA tv4

oc APparel IlIOUS 

Stocks (Conflated) Par

F. faag
Lust
Sale

Price

wears Hamar
of Prices.

Low. High.

aaaS

Jar
Seek.
Shares.

Hans, since Jan. 1.

Low. High.

Associated Dy. & Print._ • 3134 3144 32 5,500 264 Sept 334-4 Oct

Ban tic Fruit & Sugar. • 134 1 1% 17.,00 fin, Sept 44 Oct

ttlas Plywood •  7744 80 700 )6:114 Jan 934 May
Atlas Portland Cement_ •  40 40 200 38 Feb 474 Apt

_____ ru Autorrionlic .4.110 • 105 105 112% 1,700 804 Sept i411 Mat

Aviation Corp of the Amer. 3234 284) 33 11,200 28% Oct 3344 Oct
xton-Fisher Tob nom A 10 34 31)) 34 1,000 21 Sept 5144 Apr

Babcock A Willcox Co..100  122 123 10( 11734 Mar 128 May
Saida Corp common... . • 1334 12% 1344 900 6 Fri 1744 Sept

Preferred 25  1434 1474 200 9(4 Feb 1914 June
Balaban & Katz coin vte 25 7074 79 94 13,200 80 Dec 104 Oct

B ;unsalable. _26 120 120 125% 18,000 r99% June 423 Apr
Bastian Blessing Co •  45 48 600 28 MR/ 4834 Oct
Baumann (Luel) & Co

Preferred 1 'I  97 97 10( 97 Oct 102 June

Bendix Corp. new 5 110 12434 800 110 Oct 130 Oct

Benson dr Hedges prof....'  2734 274 200 24 Oct 314 Jan

Bird Grocery Sta. cum.... 38 37% 39 801) 2034 Fe.. 39 Oct

Who(EVV) Co com... • 4744 444 52% 15,700 16 Mar 60 Oct
B itmenthal (Si & Co coin • 72 70 78 18,300 26 Mar 78 Oct

Blyn Shoes Inc, corn_ _10  3 334 400 1)4 Aug 4% Jan

B liD Aluminum A Hrsai• • 72 72 7644 2.900 Sa••• lap 87 June

Borg Warner Corp corn _100  114% 115% 200 754 June 1154 Oct

Botany Celle Mills (sm. • 14 2 200 14 Oct 44 Feb

Brill core, CUM A.  • 2734 22% 2734 2,700 18 Oct 34% Jan

Class 11 • 934 6% 10 3,100 644 Oct • 1734 May

Brill° Mfg coin • 313-4 29% 32 2,700 14 Jan 324 Oct

Bristol Myers Co corn . • 833-4 83 84% 2,600 65 May 86 Oct

Brit-Atti Tob ord bear._el  34 34% 200 2554 Jan 35 Oct

Aritleb Celanese-
Amer deposit reeelpta_ . 13)) 13 144 7,700, 12% Sept 3334 May

Broadway Dept Stores-
1st pref with warr_..100  98 1004 475 98 Oct 112 Jan

Brown Co 6% Pref.. -100  94 94 200 94 Oct 98 June

Budd (E Ili Mfg cum_ . • 30 30 3834 5,800 15 June 40% Oct

Bullard %gen Tine__ • 90 89 96 800 43 Jan 99 Sept

Butler Bros 20 2944 28% 3314 8.200 204 Apr 334 Oct

Busza Clark Inc cora_ •  1544 1544 100 1434 May 204 Mar

Coop. Wyant & Cannon-
Foundry. . •  

Csrna don Milk Proticom25 
654 70
50 55%

400
2,900

ss June
se Jan

74% Oct
65 May

Casein Cool Am  100 165 158 165 240 156 Jan 226 Mar

Caterpillar Tractor • 7744 7736 83% 3,000 53 Jan 85% Aug

/even-Dobbs. Inc. corn • 36 38 3644 800 3141 Apr 434 June

6)4% pref witb corn elk
pu r warr   100 10644 105% 106% 400 1054 Oct 112% June

Celanese corn of Am 00til • 554 54% 634 6,500 534 Aug 103 May

First preferred 100
New preferred  ton

131
10234

130 131
BB% 102%

400
°no

t15 Aug
telt rn0

185 4 Jan
10234 Oct
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Stocks (Continued) Par.

Prfday
Last
Sale
Price.

Week's Range
of Prices

Low, High.

Sales
for
Wee*
Shores.

Range Since
-
Low.

Jan. 1.

Melt. Stocks (Continued) Par.

Friday
Last
Sole
Price.

Week's Range
of Prices.

Low. High.

Salts
for
Week.
Shares.

Range Since Jan, 1.

Low. High.
Celluloid Co corn • 80 81 1,500 80 July 122 Feb Hart-Carter cony pref.__ 3434 3544 400 3444 Oct 3641 Oct$7 Preferred 8851 8841 100 87 June 9731 Feb Hart- Parr Co corn  • 46 41 4831 31,000 3334 Aug 63 JuneCelotex Co corn  • 7134 65 73% 1,890 49 Feb 734 Oct Hazel-Atlas Glass Co .,25  91 91 200 80 Feb 91 Oct7% Preferred 100 894 88 89% 250 80 Feb 904 Sept HareltIne Corp • 2141 2131 254 5,700 84 Feb 2531 OctCentrtnew Pipe Corp • 931 94 9% 1.900 834 June 1231 Jan Hercules Powder com__10  270 275 10 192 Jan 275 OctChain Belt Co • 4631 4931 300 414 Oct 4931 Oct Preferred 10  122 12241 110 11834 Feb 124 AprMarie r :orp  • 3735 4041 1,800 27)4 July 4034 Oct litres ,Cnae El el cum.  2434 24% 400 II it Mar 264 AtliCher lin Cab Mfg corn • 6014 47% 7634 131.500 21134 Mar 8134 Oct Holland Furnace Co   44% 47 4,700 38 June 47 JuneChilds Co Frei 100  
Cities service. duailtrua. 7054

105 106
69% 71%

30
37.600

9414 Jan
54 Jan

1094 Sept
7231 Oct

Hood Rubber corn 
Horn (A ( I Co corn  • 38

  2641 28
38 40

200
2,700

25 Aug
14 July

4231 Jan
4051 OctFreterres1   100 99% 99 9934 900 9434 Jan 1034May 7% 1st pref 50 45 45 45 lii 44 Oct 10 JulyPreferred Fl 10 934 931 931 100 84 Jan 94 Apr Horn & Hardart pref. _100 102 102 100 102 Oct 110 JanBankers shares 3431 3431 100 25% Apr 354 June Househ'd Finance part pf50 5034 4934 51% 7,100 4934 Oct 5434 OctCity Ice & 'Fuel (Cleve) •  5631 59 600 364 Jan 6045 Sept uy let's ut Del coin • 274 2.531 3034 72,500 lb Ma 3044 Oct,Citys Bank Ltd. Budapest_ 55 55 554 300 55 Sept 5531 Sept Hygrade Food Prod eon, • 504 47 674 53,300 254 Is, 7214 OctClark Lighter cony A.__ .• 173( 174 1741 400 17 Aug 37 Apr Imp Tob of Gt Br & Ire_t1  314 31% 100 2434 Fe)) 32 OctClub Aluminum Utensil. • 31% 3134 34 500 2741 Aug 3854 Jan Industrial Rayon new.. • See Note **belowCohn-Hall-Mars Co __. • 36.4 40% 5031 I.600 23 4 Jan 60 Sept 'Deur co of North Amer iii 81% 7631 8131 6.700 67% Aug 'NV MayColgate Pa/motive Peet Insurance Securities...JO 27 2631 2834 2,300 244 Sept 32 MayEx-stock dividend 83 83 8534 1,200 83 Oct 92 Oct Internet Cigar Machinery • 100 100 101 600 88 Aug 105 SeptDo',unman Syndreata_ 141 131 131 9,100 14 Mar 24 MILY Internet Products con, . • 1331 134 13% 1,000 1144 Julie 1514 SeptColts Pat Fire Arms Mfg 25 464 45 49 2,200 2934 Jan 5534 Oct $6 rum pret  10)) _ 82% 8234 300 75 4 JUDI 86 SeptOoMarble Orapnopb lto Internet Projector Corp.` 12 934 12 2,500 641 Sept 14 MayAm der, ens for ord wb Intermit Safety Razor Ii • 4045 4041 4331 8,000 25 JUIN 434 OctEx 35% cash & 100% Internatloual Shoe corn.. • 7054 7031 73 800 69 Feb '47 A Prstuck dividend 58 53 6031 339,200 4951 Oct 6051 Oct internam I hipt :stores Nall •  58 6431 3,400 37 Feb 6434 OctCense' A monistic-

7% cum pf with ware 100  12544 13234 1,200 108(4 Feb 132% OctMerchand inng • I 14 13 154 11.300 74 Ang 1534 Oct Igotta-rxaschlni warr 170 155 175 195 75 Aug /75 Oct$3.50 preferred • 44 44 45 4.900 434 Sent 48 Aug Jaeger Machine 3841 53731 384 125 29 Jan 3834 OctConsolidated Cigar ware_ -
Ouilioul ilaity Products 484

83(
4834 51

500
14,700

531 July
4 i Jan

10 Aug
51 Oct

Joke Bros cool v t c
Kellogg Switchb'd &Sup 10 18

  37% 40
18 18

2,600
200

36 May
9 May

Ja 4-1 
30 

n
OctConc.! Film Indus. com._ • 1534 1534 16 5.200 124 Sept III% Feb Kemeley Milindirn & Cu. •  1934 2051 1,300 1431 July 23 OctConsol Laundrtes • 224 20 23 34,200 14 July 23 Oct Ctrs of deposit 2145 1934 2234 2.800 1941 0.1 234( OctGITIft Ret Storms In,.. eons • 3341 3331 37 8.900 2634 Aug 37 Oct Keystone Aircraft Corp • 374 34 41 25,700 20 Sept 41 Octcoon (W B) Co corn 4231 414 4.24( 800 41% Oct 4231 Oct K ireberly-Clark Ctrineoni• 5234 514 53% 7,000 514 Oct 5634 OctCkopelaud Prudent' roo-

Kinnear Stores Co cont... 31 31 32% 900 2634 June 3834 MarClass A with warr • 20 16142014 13,700 738 Jan 204 Oct Knott Corp. corn • 34 3431 100 33 July 44)4 MarCourtaulds Ltd Amer dep
K °back er Stores corn 4034 4034 44 700 40 Jiffy 444 Augrecta for ord 5th reg El 214 2141 22 1,700 20 Oct 2434 May Kruskal & Kruskal Inc. •  1634 1634 500 1334 Jan 19 JanCrocker & Wheeler coin 100 130 12941 132 325 23 Jan 150 Sept Lackawanna RR of NJ.100 82 82 20 82 Oct 82 OctCrease & Mark well
iarkaW*.Iiia -ieetirttles • 50 4834 50 1,600 45 June 55 '4 JanPref with warrants.. • 5441 534 5541 7,200 51 Oct 5534 Oct Lake Superior Corp _100 1131 8 12% 13,400 334 Jan 12% OctCrowley Milner & Cu com • 64)4 53 5(1 2,500 341.4 Jan 574 Oct Lakey Foundry & Mach • 31% 304 35 7,10( 27 Joh 1,• JuneCuneo Press eon, 

64% pf with ware_ __100  
47 43 53

9744 9741
5,200
100

10 Feb
9734 Oct

5834 Oct
10331 June

Lane Bryant Inc cons .•
7% pf with corn stkwrio0

R7
122%

65% 69
120 122%

1,800
200

384 June
120 Oct

69 Oct
1224 OctOartls Aeropi Exit Corp • 2731 25% 2014 9,100 1114 Aire 44 May Larruwe MIlling • 27 27 27 2 25 Mar 20 MayCurtiss Flying Sere Inc._ • 18 1734 1831 13,700 1431 Oct 1934 Sept Lefriiiirt Realty Cum-- - • 37% 3834 40% 10,500 2534 Aug 4231 SeptCurtis Pub Co eom _. • 212 203 218% 3,350 171 4 June 21841 Oct Preferred • 40 40 414 800 36 June 434 Sept$7 cumul preferred-. .•  

Devote. Inc • 3641
11634 11651
36 3934

100
11.200

115 June
30 Mar

1194 Feb
51 Jan

Lehigh Coa )6 Na• ..51,
Lehigh Val Coal otts new

144 1413-414(334
2031 3031

6,500
900

.05% Ma,
?'4 Mar

'544 June
in.Davenport Hosiery Co ....• 1644 104 18 2.300 10 Mar 19 July Ctfs of deposit  2954 28% 30% 1,100 284 Oct 31% SeptDeere & u.1.10.../11.111_ .1)11' 480 46531 484% 475 221.134 Jan 500 Sept vajley I', N. Qales fill 50 50 150 49% Oct (1(1l% JanDe pore.; Radio • t sr_ • 193( 19 253( 225,300 14 tau 2634 Oct Certifs of deposit 50 4931 5041 611 493( Oct 50% OctDetroit Creamery 10  43% 4331 200 34 Mar 44 Oct Leonard Fkzpattick &Detroit Motorbus 10  10 1131 200 834 Jan 1534 June Mueller Stores com_ •  2841 2831 200 27 July 43 Janliutunet Os astluk 38 39 4331 3,100 1551 Feb 41334 Sept Libby McNeil 3z Libby _10 1131 11 1141 400 9 Jai 1334 MayDominion Bridge •  9331 9341 25 6834 Fer, 95 May lAhliy Owens ..,Pet OIN2.1 V. 175 158 180 3.375 109 Ste 180 OctDominion Stores Ltd__ .• 140 140 14141 1,200 10434 Jar, 1444 Oct Lit Brothers Corp 10 25 24% 2531 7,400 234 Mar 24% JunoDutmin c (30f; • 431 4 5 8,200 24 Apr 534 May Manning BCINVITIan At.   17 17 100 17 Oct 2034FebDunlop Rubber Ltd-

Mar Stearn Shoe. newcom • 53 53 58 1.800 384 July 60% OctAmer Del) rcts 6 6 100 541 Oct 831 Apr Martioin \Sotor ('Sr mg, • 6244 58% 6531 17,800 384 Pe, 65% OctDuplan 4111 , 'orp own • 244 2331 2441 2,30u 20 Aug 2304 him Maryland casualty 25  170 170 100 151 Aug 19334 May8% cure pref 100 101 101 10131 200 101 Sept 110% June Massey-Harris Ltd rotn, • 51 51 5.5 3,500 30 Mar 55 OctDUpoui M rs. 34 4 1,201 60t Jau 74 Sept Mavis Bottling Cu of Ain • 124 11% 1234 12.61)0 11 Sept 27 MayDurant Motrs. Lao . 15% ---- 1731 31,700 o% mat 194 Oct May Drug Stores Corp • 27% 2744 2934 4.500 20 Aug 29% OctDuz Co Inc. class A • 6 6 200 44 May 9% Aug McCord Rad & Mfg v t c..• 5284 2274 x31 4,000 1834 Apr s3I OctClass v t e 534 6 500 444 Apr 931 May McKesson & Robbins corn • 42% 42% 4334 1,900 414 Sept 464 OctEasteru Roltilig 11111 .. • 334 3254 34 3.600 22 Pel, 34 Oct Preference series A ...511 534 5331 5431 3.200 5334 Oct 56 OctElee Shovel cnal par pf 5351 552 53% 1,000 43 July 55 Oct McLellan Stores Cl A.......* 5834 5034 5835 1.500 524 June 64 MayElgin National Watch_ __25 73 70 73 60 60 Jan 73 Oct Weed & COD. • 64 6334 6534 1,700 534 I'd. 72 MaeEvan:, Auto 'I is
Mereantlte Stores Co. _100  12941 12931 1 97 Jan 152 MayEx 1001. Stork dividend 52% 46 56 42.300 4-1 Oct 56 Oct Mergenthaler Llnotype-• 10034 •100 103 625 100 May 114 JanFageol Motors corn 10 434 531 5,400 44 Aug 6% May Mesabi troll • 3 3 34 7,500 1% Mar 4% JimaFairchild Aviation elasn A • 28 2531 29% 31.200 2534 Oct 2944 Oct Aetropol (Tale 'stores. • 68 68 72 4,600 54 Jan 73% GetFajardo Sugar 100  12434 124% io 116 Sept 16545 Apr Met 5 & 50e Stores A__ • 7% 7% 8 400 5 Sept 11 MayFandango ( rorp corn •  54 7 70 3 June 10 Apr Preferred 70 70 75 900 44 Jan 81 Juno-Fan Farmer Candy Shorn •  29 304 600 28 Aug 444 Jan **Niemen Pay Brick corn-See No to below.Faunae, Products Inc • 17 154 174, 1,200 o ha in a • Midland Steel Prod •  9951 99% 100 804 May 112 JanFeddere Mtg. Inc. vi A _ ..• 46 4541 48 1,900 2731 Feb 5034 May !Midvale Co  • 47 3934 47 1,100 39 Jan 413-4 AprFederal Mogul Corp   23 24 300 23 Oct 24 Oct Miller (I) & Sons corn_ . •  39 42 1,200 39 Oct 43% OctFederal &Taw M mks_ .• 3641 354 484 12,50 33 Oct 4.834 Oct klinneaprIls-H oney wellFederated Business Pub-

1st pref without war • 28 28 100 28 Oct 3034 Aug
Rezulat .r corn •  

Mirror (The) 7% ref...100 88
42% 4231
88 95

100
500

30 Fel,
844 Feb

46 May
95 OctFederated Metals tr etts...• 24 24 2431 1.60 14 Mar 2551 Oct Mond-Nickel Amer dep rcts 33 3131 37% 6,800 314 Oct 3734 OctFilene's (Wm- riot's Co. • 6034 65 68 4,200 5234 Sept 68 Oct Monsanto Chern Wks corn. 93 85 93 2,200 3831 Jan 93 Oct64% cum pref jot, 106 105% 106% 1,700 10534 Oct 10754 Sept Montecatlui MID & Agri-Fires one T & It, flan__ lii 169% 169% 172 30 le6 'Mar as le( warrants . - - 44 344 53( 14,900 2 July SSC Oct7% ',referred 100  10731 10741 100 107 Sent 112 Jan

.•
Moore DroP Fore Cl A- *  59 59 100 354 Mar 63 SentFlintkote Co com • 86 86 10 88 Oct 86 Oct ktitruhy IC el corn   76 76 100 62% Jan Si MayFollonStiee Mrs (.10 in,.' 5131 4431 Si BM 0 45 al 54 Oct Nat Baking corn • 434 5 200 4 Aug 1034 JanFoote Bros Gear&Mach ...* 3434 2931 38 2,40 19 Jan 36 Oct Nat Bancservice Corp....* 714 71 74 10,70 71 Oct 74 Oct. Ford Motor t...an 100 595 595 636 99 510 Jai 1198 May Nat Food Pr...due:a--Forhan ( '0. el A •  3054 31 1,20 23 Jan 34 AUR Class A with ware •  3141 32 500 2234 July 33OctFoundation co-
Class B   • 12 11 12 1.700 6 Jan 15 MayFon•len shares chilli A.. • 11% 11 114 400 9 Aug 2014 May Nat Leather 10  331 34 200 3% Jan 571 MayFox Theatre," elnoe • rim • 28 27% 32% 120,80( 17% Mar 334 Sept Nat Mfrs & Stores.   4131 4341 3,200 31 Apr 4311 OctFranklin (II II) Mfg cons.• 28 264 29 50f 1334 Mar 304 Sept Nat Rubber Mach'y - • 3834 374 45 16,400 23 July 4834 OctFreed kW oiais Rao', • 541 534 53-1 15,80 14 Feb 7 Mai Nat Sugar Refg 100 168 165 170 2,600 119 Feb 170 OctFrench Line_ ___6,10 Francs

Vat rheatre BilpPly COM •  931 10% 11,400 A Jan 1031 MayAmer she re', cum U stk.  
( has Co ..• 12%

50 5234
124 144

20
78,80

42 July
5% Feb

714 Mar
15% Oct

Nat Tile.-  •  
Nat Trade Journal. Inc_ . • 3444

36% 38
314 35%

200
9,100

30 Aug
30 Sept

38 Oct
35% OctFulton Sylnhon •  

Oldenburg ( rawer 1)1sc • 95
4541 46
9341 107

20
7.700

2731 Mar
r174.4 Jan

46 Oct
112 Oct

Nauleini Pharmacies com •  
Nebel (Oscar) Co corn . •  

19 194
23% 2431

300
200

183,4 Oct
18 Apr

28% May
21154 SentGarland Steamship 3

Gears & Forging class B....
General Alloys Cii 

79c
11

79c 79c
11 11
13 13

10
10
90

60c Aug
10 Oct
104 Aug

79c Oct
11 Oct
134 Jan

Nell Corp corn •
1st preferred •
Allotment ctfs 

2434
6535

2454 2545
6434 6.544

  8741 8731

13,200
1,100
500

243-4 Oct
8431 Oct
85 Sect

2544 Oct
6531 Oct
92 OctOruetal Amer I ,veinurs. • 59 758 76 3,200 564 Feb 77 May Nets' ler Bros corn 118 121 400 73 Apr 126 OctGeneral Baking corn •

P a •
941
7441

931 10%
744 784

100,600
16,800

431 Am
724 Oct

17 Mat
86 May

Preferred 100
Nelson (Herman) Corp__ 6

154
26

154 159
2534 27

365
1,400

11014 Jan
20 June

170 Oct
34% MayGaul 0. onto Corp nom •

Gen2Elee o of Ot Britain

43 41 4334
16% 214

6,300
4.300

3534 Jan
8 July

533( Mai
2134 t•

Neve 'Drug Storer; corn__ .•
C olvertil le A  •

Newborn 7 (J J) pref

1631
30
107

1634203-4
30 33%
107 107

2,100
1,400
100

164 Oct
(15)30 Oct
10641 Jan

34 May
4344 May
1104 MayAmeric•an Deposit rag..

Geni Fireproofing corn..•
104
100

9% 10%
105% 109

1,600
600

834 Slay
99 June

104 Aug
109 Apr

_100
tes & Jirt• sod.

New On Gt Nor RR...100  
731 74.1 841

31 33
1,800
200

1' A blue
25 Mar

.74 Aug
4834 MayGrail Laundry Mach con. •  28 28 400 10 Jai. 33 Jun. Newport Co prior corn-l00 139 139 25 114 Jan 1494 FebGeneral Mills Inc. corn_ _. • 724 70 73 900 6434 Sept 74 Oct Newton steel corn • 98 94 98 1,600 6234 A no 98 OctGilbert (A C) Co com__* 1831 184 19 200 13 Aug 20% Sept N Y Hamburg 50 4634 48 200 4644 Oct 56% MayPreference • 434 4331 4331 100 43 June 50 Mar N Y Merchandise Co..,.' 30 (15)30 34 400 28 June 35 JanCO Spring & Sump coan.•  

Glen Alden Coal.
Gobel (Adolf, Inc eon, new

14841
42

8 8
145 150
414 43%

300
3,300

31,800

534 Ang
145 Oct
31 Sept

1234 Mar
169 Jan
4374 Oct

slehoin & 4terren1 Cu. •
Stock porch warrants

911ee Element-Pond nom •

7954
8035
7934

7941 82%
5931 61
79 81%

5,800
1.400
3.900

3044 Jar
1R% Fel
38 Jan

87 Oct
67 Oct
90 MayGoldberg (9 IN)Stores com • 2634 25 27 3,300 234 Sept 344 Oct Noma Electric Coro eom • 25 25 2641 1,900 2034 June 2744 OctGolden State Milk Prod.25 5851 5831 5831 200 44% Aug 65 Oct s..nhwest Engineering. • 45 45 4731 4,500 20% Per 514 . OctGold Seal E ectrical tic•

Gorham Mfg corn •
934 841 10

63% 80
2,500
1,900

6 June
4951 Fel,

17 Jan
80 Oct

Novadel-Agne corn •
Oakes Prod, ,•,,n5 pf A ..•  

3441 393( 35
85 100

400
400

32(4 Oct
55 Sept

36 (let
103 OctPreferred 100 149% 1274 150 700 112 Feb 160 Oct Ohio Brass class B • 8634 864 25 8534 Oct 10034 MarGotham Kultbac Mach. .• 1434 13 15% 29,800 13 Oct 20 Sept Pacific Coast Biscuit pt.'. 4531 454 454 200 40 June 5141 JanGramophone Co Ltd

Paramount Cab Mfg corn.* 34 34 35% 5,100 34 Oct 3534 OctAID dep rcts on! sh& Li  6234 6.24‘ 100 55 June 7334 Oct Park Austin & LipscombGranite ('Its steel com. . • 32 32 33-6 4.600 27 Oct 34% Oct Partic pret  •  26% 2634 100 254 Aug 29 Apr(It At & Pao Tea 1st pt _100  116% 117% 100 115% Oct 120 Apr Parke Da•-la Co • 46% 47% 700 38 July 51 SeptGreenfield Tap & Die corn •  12 12 200 854 June 124 Jan Fender (11) Grocery Co A.'. 60 55 60 2,000 38 Jan 60 OctGreif (L) &Brocom  •  8 934 400 8 Oct 1631 Jan Class B  • 5531 52 57 800 3341 Jan 57 OctPreferred a  100 100 9934 100 350 9744 Feu 106 131 ,r Penney iJ t'l Co 01 A nt liii  10141 102 480 10134 Aug 1054 MayGrigsby-Grunow Co new_• 112 108% 1154 1,500 1084 Oct 123% Oct Pennsylvania Salt Mfg__50 10131 98 101% 250 92 Jan 104 MayGround Gripper Shoe Co- Peoples Drug Store, Inc_ • 8334 83% 8531 1,750 44)4 Ma 8544 OctAllot ctfs for corn & pref.  65 65 700 85 0 654 Oct Pepperell Mfg 160  109 109 10 83 July 109 OctHabirshaw Caul( it WIre-• 264 2634 26% 100 26 Oct 2734 Oct Perfection Stove 25 117% 117% 25 117 June 12231 JanHall (C 56; Lame Co. • 23 2231 2431 1.800 94 Jan 27 Sent Pet Milk corn • 4541 4334 47 9,400 434 Oct 47 OctHall (W F) Printing...JO 30 30 314 6,700 22 June 334 Oct Phelps Dodge Corp. _ _ .100 190 190 198% 525 117 Feb 19931 OctHappiness Candy BS el • • 534 554 531 18.100 554 a. 931 Ate Ph11119PM.Lauk0024 Acom• 3534 3334 3634 700 24 Sept 45 Oct
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Stocks (Concluded) Par

Friday
Lass
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Phil Morris Con Inc com.•
Claris A 25

Piot (Alben). Barth & Co
Common v t e 1
Peel class A (panic A on'

Pie Bakeries of Am cl A_ ..•
Poedmont & Nor Hy_ _100
Pierce Butler & P 131fg..2 5
Pierce Governor Co 
Pisan wiggly Corn Wm.:
Piggly Western States Co

Class A 
Pitney Bowes Pilotage

Meter Co  •

43.4
931

8
19
22

10
34
48%

Pitts') dr Lake Erie com_50
Pittab Plate Glass 100
Potrero Sugar corn •
Pratt & Lambert Co •
Procter & Gamble com_20
propper SU Hosiery Luc. •
Rainbow Luminous ProdA•
Raybestos Co corn 25
Realty Associates corn_ _ .•
Repettl. Inc 5
Republic Mot Trk vtc_ •
Reynolds Metals, corn...'

Preferred 
Richman Bros Co 
Richmond Radiator corn '
7% cum cony pref •

Rolls-Royce of Am pf__100
Roes Gear & Tool, corn_ •
Ross Stores Inc •
Royal Baking Prod com100

Preferred  100
Ruberoid Co 100
Safe-T-Stat Co common •
Safety Car Htg & Ltg_ _100
Safeway Stores own_ _ •
New common 
Old fifth warr 
2d series warrants 

SS Regis Paper Co •
Sanitary Grocery Inc- -•
Schulte Real Estate Co- -•
Ilehulte- United Sc toll SW

Pref 2nd paid-------100
SchutterAJohnsonCand--
Second Gen'l Amer Inv Co
Common 
6% pref with warrants.:

Seeman Bros common.- •
Selberling Rub. corn •
Selfridge Provincial Stores
Ltd ordinary El

Serval too Mew oo) • t o_.•
Preferred v t c 100

Baton Leather nom •
Sharon Steel Hoof, 50
Shaeffer (W A) Pea •
Sherwin-Wms Co corn .25
Sikorsky Aviation corn._ _•
linos Gel Corp.00m v 8 e •
Silver (Isaac) & Bre •
Singer Mfg  100
Singer Mfg Ltd El
Smith (A 0) Corn •
South Coast Co cora 
Southern Asbestos 
Sou Grocery Ste corn 
Southern Ice & UtiLcom A•

Class B corn 
Southern Stores Corp cl A•
Southwestern Stores corn.'

Preferred series A •
Spalding (A (I) & Bro corn'
Span & Gen Corp. Ltd...E1
Sparks-Withington Co_ .._•
Spencer Kellog & Sons new
Spiegel May Stern Co-
6 4 % Preferred 100

Standard Dredg cony pf..•
Stand Investing Corp corn'
Stand Mot Constr 100
Stern Bros. corn B v t c__ •
Stetson J B) cam •
Stinnes (Hugo) Corp '
Stromberg-Carl Tel Mfg '
Stroock IS) & Co •
Sluts Motor Car •
Swedish-Amer Invest id100
Swift & Co 100
Swift International 15
Elvrae Wash Mach B corn.'
Tennessee Prod Corp com•
Thompson Prod Inc el A •
Timken-Detroit Axle.. AO
Tishman RealtY& Coma •
Todd Shipyards Corp_ •
Toddy Corp class A •
ClassBv to 

Transcont. Air Transp. _•
Trans-Ltu Pict Screen

Class A common  •
Triplex Safety Glass Ltd
Amer del) rcts & ohs_ _El
New stock 

Truscon Steel corn _10
Tubb's Artificial Bilk Cl B •
Tulip Cup Corp corn •
Tung-Sol Lamp Wks corn '

Class A

14034

533
62
280
37%
2813
5931
350
81c

2633
66

16

2631
392
108
108
47
154

159 35
8234
470
90
46934
40
25
9034
26

2634
1133-4

47

3%
1133

483.4
92
1854
21
6631
550
7

18034
27
40%

17%
1934
2036
25
270
6

15631
38%

95%

30
187
131 34
2933
17%
2534
3374
23%
43

11%
20%

6

243.4
564
590

Units, Tobacco 
United Biscuit class A...*
Class B 

United Carbon • t 0._ •
Preferred 100

United Milk Prod, corn. .•
7% cum pref 100

UPleceDyeWlcs634%Pf 100
United Profit Share corn.•
United Shoe Mach corn_ _25
U S Asbestos
U S Dairy Prod claw A •
US Foil class B new •
b & Foreign Sec oom.__•
$8 first pref 

O 8 Freight  •
US Gypsum Co corn.-__20
U S Radiator corn . •
S Rubber Reclaiming...

Universal Insurance 
Universal Pictures •
Universal Prod. 
Van Camp Packing pref _50
Ctfs of deposit 

Wahl Company corn •
Waitt & Bond class A.. •
Class B •

Wahine° Co corn •
Warrants_  

23%
6734
28%
35

23
85%

13

5431

44%
48%
99
72

24%

21

25%

64%
43%

4% 44
933 9%

8
1854
22
4631
10
34
47

8
19
22
46%
10
3733
4933

31 33

12 13%
140 145
279 282
533 533
6134 6334

27533 280
3634 3733
2454 283-4
58 60
330 350
80c 860
2 233
2633 2874
66 69
340 343
16 16
33 34
48% 4954
42 43%
20 273.4
368 409
106 106
108 111%
46% 48%
153% 154
780 790
156 160
8034 84
445 470
8833 9233
460 34 470

2474
9034
24 31

26
1134
59
47

28%
93
2631

26%
11454
6154
4733

3.13 4
11 11%
3234 34
28 294
2833 2836
4833 50%
92 92
1831 19
2054 22
653-4 89%
540 586
7 734

140 165
23 2933
383-4 4234
35% 36%
1633 16 34
1633 1733
14% 19%
20 2034
25 25
264 34 270 33
6 8

152 180
38 3933

934 9534
39% 45
37 37
134 1%
12 154
107 107
914 9%
2433 2433
41 41
23 3334
187 191
13131 13254
29 30%
173.4 18
244 2974
3234 33%
23% 253-4
43 45
52 54
24 24
10 11%
20% 2133

4 634

5035 51
24% 243-6
563-4 623-6
565 599

1431 1533
2431 27%
234 2654
673.4 68%
27% 3133
32 353.4
944 953.4
22 2554
8431 85%
104 104
1033 13%
7036 70 34
53 57
503-4 513-4
44% 4634
314 5433
95 34 100
70% 73
614 65
44 44%
12 13
81 83
2254 244
47% 48%
21 21.33
21 2333
32 33
25% 25%
183-6 19
64% 74
41% 47%

3,300
600

900
2,300
100
100
100

3,400
10,200

200

2,900
150
70
100

1,200
175

1.000
5,400
3,500

70
1,400
500

1,900
3,000

ao
500
200
300
700

7,000
3,205
100
900

8,900
100
50

5,700
1,800

50
9,000
500

19.000
29,700
1,500
2.800

3.600
4,100
2,300
600

1,300
11,400

300
2,400
300

1.600
150

2,300
1,800
5,900
1,880
700

3,33
3,100
10,600

200
200

2,900
400
900

1,400
240

37.300
6,200
4,000

3,100
1.000
100
200
700
25
500
100
100

34,600
550

2,900
4,400
800

4,800
900

12,900
1,800
400
500

1,300
12,500

24,000

300
600

2,000
1,610
200
600

3,700
21,50
2,7
19,300
3,200
600

2,000
200
100

21,800
100

10,300
300

6,500
45,900
8,800
3,800
1,300
301
800
900
800
400
600
200
200
200
500

18.800
5700

4 July
9 June

8 Sept
1833 Oct
22 Oct
46% Oct
10 Sept
18% Feb
23% Mar

19 June

7 June
140 Oct
210 Feb
434 Oct
50 July
247 Feb
33 June
20 Aug
474 Aug
27034 Jan
50c. Feb
134 July
19 34 Sept
60 Sept
265 June
15 Oct
32% Oct
38 Apr
30% June
18% Oct
205 Aug
103 Oct
8131 Jan
18% Mar
135 Jan
310 Jar
14833 Oct
30 June
180 June
50 Jan
215 Jan
17 • Jan
17 June
79% Jun
24 Oct

26 Oct
11334 Oct
83 Jan

83% Feb

3% Oct
44 Jan
23 Fe
2633 Sept
1974 May
30 . Sep
65% Ma
1831 Oct
17 Fe
39 Jan
428 Jan
534 Jan

104 May
20 May
23% Jan
25 June
13 Feb
1474 Oct
1474 Oct
18 June
25 June

s125 Jan
2% Feb
80 Jan
3136 Sept

84 Aug
34 July
34 Aug
600 Jan
12 Oct
95 June
834 Apr
2434 Oct
38 Feb
14% Mar
125 July
125 Jan
2531 Jan
1134 July
14 Mar
30 June
11% Feb
33 Jan
41% Apr
21% Sept
10 Oct
20% May

2% May

48 Aug
2454 Oct
3334 Jan
450 Feb
8 Apr
1034 Feb
19 34 Feb
2333 Oct
5433 May
134 Feb
19 July
8833 July
17 Aug
78 July
102 Sept
8% Aug
6333 Jan
274 July
284 July
2951 Aug
20% Ma
94 June
703.4 Feb
53% Aug
3854 Au
9 Jun
75 Aug
1334 Aug
23 Au
73.4 Ma

21 Oct
933 Feb
2434 Jan
15 Mar
3734 Jun
IA ‘0

10 Mar
14 Jan

11% Jan
224 lac
344 June
67 Apr
22% Feb
37;3 Oct
494 Oct

29 Oct

154 Oct
185 Apr
300 Sept
144 Jan
844 Oct
300 May
38 Oct
35 May
64 34 Sept
358 Oct

133 Apr
3 Jan
294 Oct
69 Oct
358 Sept
27 34 Jan
4034 June
70 May
4734 Oct
28 Sept
409 Oct
1114 June
125 May
57 June
170 Mar
790 Oct
160 Oct
84 Oct
470 Oct
92% Oct
475 Oct
4733 Oct
283-4 Oct
100% Feb
2634 Oct

27% Oct
11633 Oct
86 Sept
524 Sept

434 May
16% May
47% May
3254 May
284 Oct
60% Apr
92 Sept
19 Oct
29 Apr
89% Oct
588 Oct
9 May

200 Aug
29% Oct
4433 Oct
3633 Oct
26% May
40 Mar
40 Mar
234 Sept
283-4 June
288 Oct
11 July
185 Oct
40 Oct

100 May
53% May
49% May
4 Apr
2033 Jan
125 Apr
19 May
35 Jan
4733 Apr
3333 Oct
202% Oct
137 May
3434 Feb
2531 Mar
2933 Oct
443.4 May
21334 Oct
47% Sept
8034 May
27% Oct
1334 Oct
35 May

7 Apr

664 June
2434 Oct
138% Oct

62834 Ara
9)4 Oct
154 Oct
29% Oct
2634 Oct
70% Aug
33 Sept
354 Oct
95 Oct
42% July
91 June
110 Apr
13% Oct
7731 Ma;
5931 Oct
8254 Ma)
47 Oct
5434 Oct
100% Ff-1
8474 Jan
100 Jun.
48 Jan
1834 Jan
87 Oct
28 Sept
4834 Oct
324 Oct
2334 Oct
34 Oct
29 At'
21 Oct
74 Oct
47% Oct

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. Iligh.

Sales
for
Week.
Shares.

Range (nce Jan. 1.

Low. High.

Watson (Job Warren) Co,'
Wayne Pump corn •
Welboldt Stores corn
Wesson Oil & eiL) from r•
Western Auto Supply el A*
Warrants  

West Jer & Seashore RR 50
Wheeling Steel com_ _100

Preferred "A" 
White Pock min sags new. 
Williams011-0-Mat Heat •
Winter (Beni) Inc cum ...•
Wire Wheel Corp corn new
Preferred 100

Woodworth Inc earn •
Worth Inc cony Cl A •
Yellow Taxi of NY 
Young (I. A) Sp .4r WI oars •
Zenith Radio Corp.....
Zonite Products Corp Com*

Right.-
Budd (E G) Mfg 
P:lec Bond &ShareSecurities
Evans Wallower Lead 
Flat 
Gen'l Amer Investors 
Goodyear Tire & Rubber__
Granite City Steel 
Hart Parr Co 

733
33
54
8931
5733

1433
31%

3734
11
22
5331
180
34

734
15c
1033
1531

3%

Loew's Inc 
Montgomery Ward & Co 
Royal Baking Powder 
Texas Corporation 
United Eiec Serv bond rts_
U S Industrial Alcohol__ _ _
Universal Pictures pref its.
White Sewing Mach deb rts

Public Utilities--
Amer Dist Tel 7% pf__100
Amer & Foreign Pow warr.
Amer Gas & Elea oom____•
Preferred  •

Amer Lt & Trao oom_ _ _160
Preferred 100

Arner Nat Gas oom • •
Amer Pow de Lt A pref_(')
Am Pub IRO 7% pr pf. _100
Amer States Sec corn el A-•
Com class B •
Warrants 

Amer Superpower Corp A •
Class B common
First preferred 

Arizona Power cora.....100
rallue Gas er RIK, el •
Brazilian Tr L dr P new ord
Brooklyn City RR 100
Buff Nlag & East Pr eorn •
Class A__  •
Preferred  28

Central Pub 3erv al A •
Chad Compania Hispano
Amer de Electricldal (SA)
Amer she for E stock....

Cities Serv Pr & Lt £6 of •
7% earn pref 100

Columbus El & Pr corn 
C,o'c'w'Ith Edison Co 100
Com'wealth Pr Corp 0.100
Pone 0 EL & T Bait corn •
Duke Power Co 100
East States Pow B cam_ _.•
Elee Bond & SD pref. _100
Elea Bond & Bh Scour- •
Eleo Invest without war •
Elec Power & Lt 2nd pf A •
Option warrants  

Electric Railway Scour. •
Empire Gas & E 8% p1.100
Empire Gas &E 7% p1_10o
Empire Pow Corp part ask*
Engineers Pub Serv war....
Federal Water Serv el A.."'
Florida Pow & Lt pref...'
ruiner& Pub Serv worn .•
Hartford Elee Light new..
Internat Rys Coy t C. .100
Internal 11th class A •

Class B •
PartIc preferred •
Warrants  

Italian Super Power 
Warrants 

Marconi Wire! T of Can. _1
Marconi Wireless Tel Lend.
Class B 

Middle West UM coin- --- •
$6 cum pref •
7% preferred 100
Prior lien 

Mohawk & Bud Pow coin •
1st preferred 
Warrants  

Mohawk Val Co ctf d
M un ici pal Service  •
Nat Elec Power Class
Nat Pow & Light pret •
Nat Pub Ben corn class A •
13/ Y Tenn 6 4% Pret 100
Nor Amer Util Sec corn  •

lot preferred  •

2031

29
434
231
63.4

84

31
17833
10454
20634
113
1633
79

13
13
533

445.6
45
9934
2154
504
69
7
44%
41%
26
3534

9833

10031

26
107%
11131
16531
103
1933

11133

33
28%
4236

..2551

413.4
31

134
.9751

354

4%
_ 83-6

1833
157
96

42)4
10733

89%
27%

107%
2534

9%

Sortheast Power corn.. •
Nor Ont Lt & Pr pref__100
41.1. states P c'orp nom_ WO
7% Preferred 

Nor Texs Eiec corn_ _ _ 100
Ohio Bell Teter. 7% pr. ioo
Pacific 0 & E let pref...25
'eon-Oblo Ed corn . •
7% odor prod 100
$6 preferred •
Oath. warrants

Penn-Ohio Pow $6 pref...
Penn Ohio Seem'  •
Pa Gas & Elee class A •
Penn Water .v Power •
Piedmont Hydro-Elec warr
Power Secur Co pref 
Power Corp of Can 1st pref
'urns Bound P & L corn RIO
fie; prererred 100

iierra Pacific El corn _  100
South Calif Edis A pf....25

Preferred 25
Anatomist Pow & Lt com.•
Common v t c •

$7 preferred 
Panic pref  •
ware.. I. •0r corn elk..

3356

13954
1084
1833

864

94
23

1534
23
83

100
100 36
9831
554
28;3

54

107

735 833
33 35%
54 .5574
863-4 96%
5734 58
10 10
42 42
7533 753,4
138 138
45% 4531
1433 213.4
14% 15
303-4 32%
95 95
3631 37%
103-4 1234
1833 24
52 5354
180 227%
333.4 3533

53.4 6
734 8%
13c 49c
84 1133
1531 1654
7 831
33-4 4%
6 (14)834
204 213.4
225 236
25 34 324
334 45-4
234 234
834 63.4
1 1
83,4 103.4

112 113
26 33
175 181%
10431 105
206 211
113 113%
16% 17%

92
124
13
4%
434
44
9934
1633
34833
6834
7
4431
41%
26
3534

92
14
14%
574
46
46%
9933
24
5031
704
7
4733
424
2631
36%

117% 118%
98% 9834
108 108
68 6831
1954 199%
10033 100%
8533 87%
136 136
25 2731
10733 10833
111 11556
6531 6734
103 1044
1831 19%
734 73£

111 33 11133
9833 100
3133 3333
2331 24
38 4231
100 100
2534 26%
132 4 132 34
31 31
4134 43%
123.4 14
9734 974
333 333
1033 1.2%
454 433
834 10%

3,300
2,100
2,900
14,000
1,500
300
100
100
30
250

1.500
2,400
10,500

50
4,700
1,900
3,300
600

1.400
4,300

1,900
179,300
5,400
80,000
9,400

30,500
7,200
15,400
3,100
700

10.400
140,900
5,200
600
100
700

50
34.600
3,700
400
450
50

2,100
50
20

17,700
6,100
17,400
29,100
25,800

400
800

10,400
5,200
2,500
3,400
2,100
1.300
2,50(

40
90
10
20
18
40

6,100
100

7.400
1,200

37,600
10.100

700
11,700

100
4 1
600

2,7uo
200

15,600
725

9,100
50
100

1,400
7,100
100
500
800
100

477,500

5 Sept
82 June
52 Oct
87 Fel.
5 1 July
44 Sept
42 Oct
34 Feb
125 Aug
38 Apr
7 Jan
114 June
2034 Ma
95 Oct
2634 Jan
10% Oct
1234 Mar
31% Mar
65 Apr
32 Oct

50c
734
13c
23.4
1531
634
236
831
1134

225
1534
331

88o
84
1
83.4

Oct
Oct
Oct
Apr
Oct
Oct
Oct
Oct
Feb
Oct
Oct
Oct
Oct
Oct
Oct
Oct

11033 Aug
834 Feb

1174 Jan
10331 Oct
170 Jan
1074 Apr
1833 Oct
75 July
92 Oct
7% mar
734 Mar
134 Apr
33% Aug
34% Aug
98 June
15 July
5464 Feb
54 34 July
5 Jan
80% Jan
81 Jan
26 Jan
195( Jan

11533 Oct
9514 Jan
105% Jan
65 Sept
157 Jan
99% Oct
674 Jan
130 June
1131 Jan
107% July
75 Jan
40% Jan
102 Jan
134 Jan
631 Jan

110% Fe
994 Oct
30 Pen
2334 Oct
274 Jan
100 Oct
1653 Jan

12933 Oct
244 Jan
414 Oct
1134 Feb
97 Jan
1 June
10 Oct
333 Oct
3 Feb

20 Jan
52% Sept
56 Oct
9634 Oct
664 Ape
1731 Apr
42 Oct
7533 Oct
138 Oct
4534 Oct
2133 Oct
16 Apr
36% June
106 May
3933 Jane
234 Mar
24 Oct
55% Oct
230 Oct
48% Apr

7 Oct
11 Sept
49c Oct
11% Oct
17% Oct
831 Oct
4% Oct

(14) 11 Oct
21176 Sept
236 Oct
35 Oct
45-4 Oct
234 Oct
634 Oct
5 Sept
1234 Jan

1834 19% 32,200 1554 July
154 157 900 123 Jan
96 9634 150 94 Jan
11833 11874 100 11734 Jan
1244 12413 50 123 July
423.4 47 9,200 29)4 Jan
1074 10734 50 10633 Sept
14 1474 400 8 Jar
6931 8931 2.400 6754 Aug
2734 2831 14,100 1331 jat
3331 34 700 273.4 Jan
107% 107% 100 10114 Oct
2434 26% 1.400 2? Jan
113 1133-4 350 1111.4 Jun

75-4 1034 9,300 7 Jai
96 96 400 93 Jar
31 34 41,200 19114
96 96 100 96 Oct
13754 141 1,300 123 i i

10854 10834 9 250 10731 Oct
1874 1874 300 18 Ja,1

1123-4 1124 50 110 July
2734 2734 200 23.4 June
4434 4654 9,400 3214 Is
104 10434 50 103 Oct
94 95 140 92 Feb
223.4 23 000 11 is
100 100 25 100 Oct
1434 1534 700 Li Foto
23 233.4 300 20 Jan
8254 84 (100 68 Is
484 4654 100 4631 Oct
60 63 800 60 00
100 100 140 100 Oct
99 101 9,500 3433 Jan
98 9834 00 92 Jan
5574 593.4 5-00 29 Jan
287-4 283-6 100 28 June
2634 265-4 200 2634 Sep
8333 8534 13,400 4151 Feb
52 53 400 4054 Fel
107 107 100 108 July
305-4 9054 1,100 84 Jan

5 ,nr, ro u 1., ,
90

11835 May
33 Oct
1864 Sept
111 May
249 MAY
117 Apr
22 Ma,
87 May
103% Apr
144 Oct
1814 May
6% May
56 Apr
5654 Apr
105% May
25 Jan
52% May
7134 Oct
9 34 Ma,
4934 Sept
45% Sept
27 May
38 Oct

11831 Oct
102 May
109 Apr
79% May
200 Oct
104% Jan
9214 May
14833 May
2731 Oct
1114 Are
139 34 Sept
79% May
108 Apr
24% May
8% Aug

113% Apr
105 May
3914 May
24 Oct
4214 May
10833 Apr
29 Ma,
133 Oct
35 May
52 May
19% May
105 May
4 Sent
164 June
8 July
1031 Oct

20% Sept
168 May
101 May
125 Feb
128% Feb
53 May
110 Jan
1934 May
71 3A112
2914 Oct
40)4 May
III Feb
29% May
115% Mar
117-4 Sept
98 % Sept
34 Oct
994 Apr
152 wk.
nog Mar
19 Mar
115 Apr
30 Apr
50 Sept
PIS Jan
100 May
15 Visy
106% June
45 May
27 May
90 May
88 June
74 Mar
101 Sept
10731 Oct
105% Apr
62% Oct
30 Apr
30 Apr
81 A or
5733 June
1114 May
92 Ma
'4,4 mar

7
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Stocks (amended) Par.

Friday
Last
Sate

Price. Low.

I
Week's 5411118
of Prices. I

Blatt.,

Sates
for Ranor Sixes J a. I.

Mining Stocks
(Conclwied) Par

P, Way
Last
Sate
Pr ire

Week's Ranee
of Prices

Law High.

v,
for

Wee.t
Shares

&tape 8 wa. Jae. 1.Week.
Shares. Low. 11 ‘go Lose. Nish.

Sou Colo P .wer A 25 234 23% 944 5) 23 July 2614 Oct Noranda Mines, Ltd 56 4834 604 124,100 1744 Mar 64 JulySo West Bell Tel pref....100  (.8 11914 100 1174 Aug 121 Sept Ohio Copper 1 770 710 80c 81,500 830 Sept P.) JanSo West P & L 7% pref.100 109 1083.4 109 110 105 Aug 11714 June Parmac Port upine al Ltd .1 15c 16c 3,000 15e Jan 3140 MayStand Gas & Elec pref.100  1 tO 110 100 10934 Aug 115 May Premier (l ,141 31 In.   1 2.100 214 Jan 34 IanStandard POW & Lt own S. 45 45 46 300 294 Jan 514 34 '.1St Red Warder Mining 11c 110 3,000 Sc SeptPreferred  • it'll% 1023.4 1024 150 10234 Oct 1074 Apr It,..,. Antelope C Min 1.01. 30 29 313( 9,100 8444 Sept $134 OctSwiss Amer Flee Pref  97 97 100 800 9634 June 10334 May St A nt h toy G,11.1 Min 63c 590 660 8,100 40c Slur •0.Tampa Electric C • 66 s66 6814 800 59 Sept 78% 01 ehatioek 1)0115 Mining ..• 18 1734 19 10.100 614 /MI, £4iZ4 MarUnion Nat this of Can. •  40 40 100 2834 Jan 45 May Silver King Coalition M _ _5 1335 1314 300 10 July 14 SeptUnited Flee Ser.,/ warrants  134 24 7.500 134 July 3 May South Mn Gold & Plat....1 34 34 1.300 24.4 Jan 43.4 SeptUnited Gas Imre  50 193 142 149 38,400 1114 Jan 150 May I II newel 834 84 8% 13,700 734 Oct 114 Jun*Unitegl Lt & Pow corn A _ _ • 23% 23 244 30,600 1344 Jan 2714 sept Tonopah Belmont Dev__ _1 75c 76c 800 70c Sept 21.8 JanPreferred class A •  100 1004 900 94% Jan 10334 May Tonopah Mining Co 334 4 400 24 Jan 511 JulyPreferred B •  5514 5534 100 5935 Jan 58 Mar touted Eastern Miuee_ 810 81c 86c 2,100 46e Jan 114 JuneHill Pow & Lt class 13 3034 2814 304 10.200 1834 Jai 32% May [`cited Verfle Extension/50 22% 2034 254 200,10 13 Juno- 2514 Jan
....•

QUI Shares Clore 0om... •  1434 1514 2.100 II gab 11214 May United Zinc Smelt Corp_ • 60c 65c 700 25c Jan 1 AprWestern Power pref. -100  105 105 100 10234 July 108 Apr 1.1.0ty °old Mime 154 114 114 1.300 -(Sc Feb 3 Augrush hues. 34 34 434 2,400 34.4 Au, 64 JanFormer Standard Oil Utah Metal & Tunnel_  I 134 14 1,000 1 June 114 OctSubmidiarles. WrI Mt-Hargreaves Mines* 134 2 2.600 75e Au,. 2 JuneAnglo-Amer oil . tot en. El 1834 184 18% 3,900 17 June 2214 Feb Walker mining  1 9Ic 134 12.700 64(e Sent 2 FebNon-voting shares.. _ Cl  1834 1834 600 184 June 204 Feb West End Consolidated__5 30 3c 1.000 30 Oct 70 MarBorne Scrymser Co. -100  4434 4534 100 4414 Oct 5654 Feb Wright-Hargreaves Mines • 314 3 300 24 Oct 64 JanBuckeye Pipe Line_ .50  6554 6634 300 68 Jan 76 Apr Yukon Alaska trust etas_ 32 33 400 95 Jan 37 AMChesbrough Mfg 25 138 147 900 1174 Jan 161 Apr Yukon Gold Co 72c 61c 72c 3,10 50. Fell 990 MarContinental Oil • ie.__ III 17% 17 18% 20,800 IS Fen 2.3 24.Eureka Pipe Line 100  200 644 Jan 88 Apr Hondo-Galena Signal tili  100 714 73.4 714 400 434 Jan 13 Jun., Abitibi P it P 5n A _195., 8934 8934 8934 209,00 994 Oct 94% JulyHumble Oil& Refining _25 84,4 813.4 86% 38,300 59--. Feb 86% Oct Abraham & Straus 545 '43Illinois Pipe Line llJtJ 222% 219% 2224 300 170134 Jan 245 May With stk purchase warr. 1104 105% 114 459,000 1054 Oct 114 OetImperial 011 (Canada) ... • 82y, 82 83% 5,8.00 56)4 Feb 814 Oct Adnatio Electric is. 97% 99 30,000 04% Jan 101 MayRegistered   833.4 8354 100 6114 Apr 834 Oct Alabama Power 444e .1140 9534 9534 95)4 80.000 93 Sep 100% MarIndiana Pile 1.1ne 50  8844 89% 200 744 Fen 9134 Oct lot & ref 55   101% 10134 5.000 9934 Oct 103 0, JanNational Transit 12 MI 23% 234 24% 140 1944 Jen.. 324 Man Allied Pk, Ist col tr 85.11993519 53 51 64 37,000 35 Jai 68 OctNorthern Pipe Line new_50  70 75 500 5634 Sept 83 Oct Den 65 1931 46 46 63 11.000 30 An- 88 OctNew York music 100  63 63 150 383.4 Jul. 75 Oct aluminum Coat deb 14 6. 10154 10114 1014 66,000 al° July 101114 AptOhio Oil 26 61 65 9.000 Mitt Fen 684 May AIIIIIIIIIU111 Ltd 55 ...19)• 984 9734 983.4 91.000 954 Aug ilk.% JulyPenn-Mel Fuel 25 39 384 4134 900 28 Julie 84 May Amer Aintregate•as... 194 10654 106 1073.4 85,000 9714 June 109 OctPrairie Oil& Gas 25 53 463.4 55% 61.200 46 Sept 56 Ate Amer (*moral Alcohol 6.4Prairie Pipe Line 100 20714 190 2153.4 5.300 172 Alit! 223 Me, With warranta 11534 11434 116 147.000 943 July 116 OMSolar Refining 100 189)4 18(1 18914 200 167 Mar 18934 Oct Arne/ flit El deb 5s 2112 9711 9734 98 259,000 9334 Aug 101% AprSouthern Pipe Line new 10  144 1414 • 100 12 July 19 Aug American Power it LlaniSouth Penn Oil 20 644 624 67% 14.800 1534, Jul. 88 Oct ris without warrnul 2016 1073.4 10714 107% 134.000 105 .113n. 110 MaySo'weet Pa Pipe Linee.100 SO 80 80 100 70 Jan 104 Apr Amer Radiator deb 4 145'47 98 9714 98 4.Uuu 97 Aug 100% AprStandard 011 ( Indiana) . _25 81 774 82% 73,100 714 Feb 83% Anr Amer MIII, dab S. '441 9734 97 9754 99,000 0634 Aug 9914 JanStandard 011 (Kansas _ _25 22 20 224 4,900 15 Jab 274 at. amer Seating 64 . 1938 95 94 34 95 41 MN) 94 Sent 10644 AtwStandard 011 (Kentuoky)25 151 13534 15434 50,00 12214 Fel 15414 Oct Amer Solv & Chem 85_1936 1054 101 100 8.000 99 June 125 MayStandard 011 (Neb) 4635 43% 49% 1,500 3934 Feb 49% Oat Anaconda Cop Min 8a 1929 10014 99% 1004 37,000 99% Oct 1111% JanStandard Oil 10) corn 25 923.4 92 93% 750 71 Mar 95 Oct appalachien El Pr 5s 1968 9934 98% 994 190,0un 97 Jun. 102 arPreferred 100  11614 119 12 100 Jan 125 May Arkanasa Pr it 1.1 541 1056 974 97 97% 58,000 05 311114 liti aeYeoman. Oil new 814 79% 824 14,30 72 June 8714 May Arnold Print Works (te 1941  97 974 2.00u 95 July 101 MayAss, Dye it Press du li130 9634 96% 9814 99,000 11414 Sept ha AugOther 011 Stocks.
Associated 0 & E 6 Me 1977 102 101 109% 152,00u 9915 )11I) 114% MayAmer Coutr 011 Flelds....1 87c 700 134 60,300 850 Sept 1)4 Jan Cony deb, 434e. _..I948 1024 101 103 663,00 97 Aug 113% MayAmer MarsealM. Co 5 43.4 5 8.200 814 Feb 6% May Aseor'd Sim Hard 63.4s '33 8614 86 8614 15,00 '443.4 Jan 92 A orAtlantic Lobos 011com_ •  334 33.4 30 114 Jan 5 Apr Atiantic Fruit 95 1941 20 19 20 26.00 154 Apr 211)4 MayBarnedall Corp cult metal
Atlas Plywood 54.45...191.l105 104 105 27.000 104 Aug 1115% Maywarrants (deli Manta) - - 173.4 17 2134 143,900 3% July 21% Oct Bates Valve Rag 6s... 1942Britian Amer 011 coupon_ _• 48 46% 48 800 324 Feb 49 Oct With Mock porch warr 110 110 11114 96,001., 99 Jan 116 MayCann Syndicate ewe 154 14 1514 8,900 124 Sept 2314 Jab Beacon 011 6e. with warr'36 11034 110 112)4 17.,000 99 July 112% OetConsol Royalty Oil 1 6% 634 654 100 834 July 84 May Bell Tel it Canada 541 1955 103 102% 103 24,11tai 1112 Job % MayCreole Syndicate • 123.4 124 1334 50.100 104 Jal 174 May 180 55 aeries B__Jan 1957 103 103 103 COM. 1024 July 106 FebCrown Cent Petrol Corp •  

**Crystal Oil & Ref cony_ • 10%
114 134
94 1034

300
1,700

78, Sep
64 Sep

314 lime
10% Oct

yt t:lee es . _195Fleerl%inl'Itoee
 1929 

s n 92% 924 9334
9934 100

41,00u
4,00

104 A lie
9814 Jan

.544 June
101 FebPreferred  160 Si 60 54 75 48 Sep 54 Oct Boston C Gas 55_1947 103 103 103 2,00u 101 July 10414 AprDarby Petrol Corp • 304 2034 3334 96.900 844 Jul 334 Oct Boston it Maine RR 6. 1007 99 98 99 129.000 951i Aug 1181% MayDerby 011 dr Ref com • 234 Uts 93.5 4.800 1 Jan 231 Oct 6.1    1033 102 102 102 1.000 III) Aug 10414 JanPreferred  • 1814 15 1834 3.600 735 Feb 184 Oct Buffalo Gen Elec 58.. .1956 103 103 103 5,00 102% July 105 AprGull VII Corp of Peutot_ _46 13334 124% 13934 32,300 1014 Felt 148% May • anadlau Nat Rye 7.111:05 109% 109% 109% 8,1Am 10% June 1143.4 JanHouston Gulf Gas • 111 1634 1,600 114 Feb 2214 Apr Osrolina Pr it I.t 5s_._1950 1023-4 10254 102% 49,00 1110 Sept lAY ti marIntercontinental Petrol. _i0 2 I% 2 39,700 1 Jun. 2% Mar ,ent States Elec 64., 1948 93 92 93 51,0014 89% Aug 9734 Apr

International Petroleum. 4334 41 454 99.900 85 Feb 49% May Cent State. Pit Lt 53.0453 953.4 913 15,000 95% Sep 99 JanKirby Petroleum • 234 24 234 4,300 154 July 3 May Chic Peewit Tool 514s 1942 101 100 101 6,000 97 Jun 11234 JulyLeonard 011 1)eyelopin't.25 5% 54 514 4,300 534 Oct 914 May Childs to deb 5e .....1943 90 904 13,000 87% Aug 964 AprLion 011 Refs • 40 40 4315 23,600 90 Feb 43% Oct eine Ga. it Klee 41___19641  8934 8934 47,000 8514 Am. 92•4 AD'Lone 9ter One Corp 25 57 56 574 3,700 484 Apt 5914 Sept CitiesService 54 1966 933.4 92% 94 76.000 9054 Apr 9874 May11.1 sgdalena Syndicate.. _.t 800 730 95c 15.900 54c Sept 14 Apr Si 1986  1034 103% 8.000 103 Jai 10434 MayMargay Oil Co •  3434 85 200 3434 Oct 48% Jan Cltlea Service Gas 5 461942 93 34 934 934 41,000 93% Oct 98 MatMarlahd 011 of 111ex 1 234 24 3 400 114 .10.1, 414 Mar Cities Sexy Gas Pipe 1.6.143 993-4 99 994 15,000 OS Aug 103% APt
Mexico Ohio 011 Co •  31f 314 200 331 Oct 8 Mar ("tee Sera Pit I. 6148 1952 984 964 97 131,000 9614 Aunt low AntMexico 011 Corp. 10 39c 35c 44c 10,80 20c July 74o May Cleve Elec 111 68 ser A.1954  104 104 3.000 103)4 Oct 10614 JulyMountain & Gulf Oil_ 1% 80c 14 10,600 711- .1111ir 14 Oct Deb 78   108 108 1.000 108 Jun 11034 JanMountain Prod Corp... Ii) 214 204 22 6.500 19% Sept 2814 Jan Cleve Term Bldg Is. -11994411 98 974 98 3,001) 97 Jun 100 JanNM Fuel Gee new  • 27 264 27 1,300 244 Mar 304 Apr Commers uud PrivetNew Bradford 011 5 43.4 43.4 5 5,800 44 Sept 5% Jan Rank 5%e 1937 88 874 84334 30.000 4,1714 Aug 0414 JanNorth cp.. Tex 011 • 1034 1034 1014 800 1114 Oct 134 May Commander Larabee 65 '41 8734 874 8834 4.000 83 July 9414 JanNorthwest Oil 1 6c 50 6c 26,000 30 Feb 15c June Commouw Edison 43j5 57 9914 9914 9915 10,000 9834 Jul 10214 AprPantie.. oil 4.3orporaticas.• 23.4 235 234 2,000 2% Am, 6 Jai. Coned (1 E L it P Bait-Pantene0 Oil of Veneauela• 12 1134 1234 30,50 84 Feb 1544 July Cle series A   1949 106 106 10654 25,000 104 June.111514 FebRed Bank 011 25  034 94 400 8 June 1414 Apr 54n series E 1952 107 107 107 1,000 105% Oct 107% JanReiter Scoter oli 014 /14 1034 11,40 44 Net 13 Aug Comm! Publishers 6115 1936 99% 9934 2.000 9734 Oct 102 MayItichfleld 011 Co pref 2414 2334 2435 20 22 Apr 314 Mar Consul Textile as  1911 914 90 91% 17.1.1.0 8.. Sept 96 JanRoyal Can Oil Sylid •  15c 25c 11.000 7c. Au• 260. Jan Cont'l G .5 El Esi 1958. 92 14 9155 9254 119,000 89449941 9714 MarRyan Consol Petrol •  6 7 1,100 4% Jan 93.4 Apr Continental Oil 51411 .1937  95 9654 6.000

iigg % 
99 JamSalt Creek Cons Oil 10  54 54 200 54 Jan 7 Jan Cosg-Meehan Coal 634n '54  91 91 1,000

SeptAA

9514 FebSall Creek 
Producers. 

_10 2144 233.4 25 8,200 234 Sept 145 Jac Cuba Co 6% notes_ _1929  0756 97% 10.000 9854 Mar
Superior 011 13 warrants..- 1250 1100 1300 111 100 Oct 1300 Oct Cuban Telep 7 4s. _ ..1941 11134 111% 112% 3,000 109151344 JAuul yg 11234 AugTown 011 it I anti 31iii 434 77.600 3 145, 104 May Cudahy Pack deb 5345 '37 9934 9951 100% 22.000 Jan911 lull MayTidal Osage 011 v t stock.• 17% 1534 2034 6,200 13 Feb 2234 May Is 11416 1003.4 100% 100% 11,000 9 yJll 11/714 MarNon-voting stock • 15% 1534 194 7,600 134 Feb 21% Apr Deny it Salt Take Ry fls '611 89 89 89 5.00( gn Jan 03% MatTranscont 0117% pref _100  8034 81 200 75 July 9334 Jan Detroit City (laa As 14 1951/ 10134 10114 102 12,000 104 34 MayVenesuela Petroleum _ .6 1331 14 834 190,000 44 Sept 8% Oct 8e. series A ..... 1.147 107 10655 107 39,000 10699% JAnugne 1011 3.4 Felt%Book (H F) 011 & Oari_ •  1734 18 900 1534 Sept 25 Al" Detroit Int lidge 6%5_1952 9834 98% 99 27,000 9714 Jline 1043.4 MarWoodley Petroleum Corp_  6 5 400 34 Arr 84 Apr 25-year s filch 7e...1952  92 9244 23,000 89% Aug 101 Jai)"Y" 011 & Gas Co 25  434 474 500 2% Feb 84 May Dixie Gulf Um 6 40..1937

with warrants-, 92 91 92 34.000 894 Oct 994 JanMining Stocks.
Empire Oil& Refg 51.4. '42 924 92% 9234 28,000 44 9114 MuAndes Copper Nfining. •  3714 3834 34,500 3614 Oct 38)4 Oct 1. or '.11511' Inn 70 C 1007 02 91 92 59,000 9034 Oct 97n1 MarArizona Commercial 5 4)4 44 434 700 4 Apr 5)4 Feb Fairb'ks Morse & Co Se '42  95 95% 9.00 7815 Aug 97% JanArizona Globe tiopper_._1  6c 7c 6,000 3c Jan Ric June 3...l ant lee 5., 145) 1043-4 102% 10554 737.000 9915 June 1004 May

Bunker PM it i4 il 10 x124 34 118 1244 700 117 Oct 160 Jan Finland Residential MtgeCarnegie Metals 10 22% 22 24% 4,400 17 Jan 2734 Apr Bunk 68 1961 9434 94% 94% 35,000 9434 Sept 94% OctCentral Amerman Mines. 714 634 734 2,400 60e Jan 744 Oct Firestone l'ot atille fie_ 1048 9336 93 9355 21,000 91) Aug 97% MarChief C011/10I Mining 1  4 44 1,100 3 Aug 4% Feb Firestone TAR Cal 66 1942 964 95 96% 57,000 924 Aug 11594 Jan00mstock Ten & Orge.10e 52c 480 66c 7,000 20e May 58, Oct riot Rubber 5 48.. _ 1931 92 91 92 32,000 90 Aug 911( FebCompd. Copper Mine.. 14% 124 1514 45,600 5 Jan 154 Oct Florida Power I,15._1941.4 9234 9254 83% 917,000 91 Oct *8974 AMPConsol Nev & Utah Corp..3  3c 3c 5,000 30 Oct 9c Feb Galena Sly oil 7s . 10311 10034 100% 100% 4,000 .17 Fel 1011.4 AugCopper Range Co 25 23 2314 200 14 Feb 2314 Oct Gateway Bridge 7s. _ .1938  107 107 2,000 100 July 107 OctCortez Silver Mines 1  21c 21c 1,000 18c Jan 32c May Ust,n•au Power 5s...11156 9734 96g 67% 125 MO 3(1154 Oct JanCresson Coned 0 M & MI 75c 690 75c 4.100 68c Oct 134 is. New 974 9754 97% 10,000 971f Oct 97% OctDivide Extension 1 Sc 50 6c 25,000 do Mal 60 Sept ern  1.41  100% 101 10,000 I00 Jun 10414 AprDolores Femmes Lori -.2 90c 87c 900 500 80e Mar 2 Apt Gelsenkirchen Min 6..1934 9111 0114 92 124,000 90 Oct 97 MarEast Butte 10 434 33.4 5 4,200 134 Jan 5 Oct Gen) Amer Invent 6.1..1952Engineer Gold Min 1,01.15 334 34 454 3,200 2 Jan 7% Jan Without warrants 863.1 86% 874 30,000 86% Oc 95 AprEvans Wallower lead corn' 74 634 734 12,500 63.4 Sept 93-4 July Gen lauudry Mach a nie 10634 106 106% 28,000 100 Jan 119 JuneFalcon Lead Mines 9c 9c Ilc 41.200 5c July 16e Jar, General Rayon loser A '48 974 9631 973-4 75,000 9.4 Au 100% JuneGolden Centre Mince. _ . -5 124 114 1214 87,400 234 Jan 13% Sept General Vending Colli-Goldfield Consol Mines 1 14o 14c 140 12,000 So Jan 18c June es with wart Aug 15 1937 86 85% 8634 16,000 84 July 984 008Goldfield Florence 8c 8a 90 19,000 fe Jan Me May Georgia Power ref 54..1067 984 98 99 90.000 418 Sept 108 MalRecta Mining 25c 15% 14% 1534 3,200 134 Apr 18 Jan New 9814 98 99 100,000 98 Oct n99 OctBollinger Cons Old Mines  6 84 11)4 6,000 614 Oct 18% Jar, Grand Trunk KY 634s 1936 109 10814 109 8.000 106 )4 June 112 JanBud Bay Min it Smelt...• 184 17% 19% 52,700 1614 JUIN- 214 Feb limineamo & W Ry 68 1958  853-4 8634 16.000 854 Oct 97% JanIron Cap Copper Ill 44 33.4 434 12,800 2% Sept 834 May Guardian Investors 55_1948Kerr Lake 5 50c 52c 2,800 38c Sept 84c Feb ith warrants 9944 100 4,000 99 Sept 101 AugMason Valley Mines . -1, 134 14 14 3,30 Ms Apr 2 Sept 0911011ot Pa 5s 1.137  10034 10034 11,000 093.4 Aug 1023.4 MarMining Corp of Canada. ..6  3 3 100 3 Oct 54 Jan Sinking fund deb 55_1947 1003-4 1004 10014 31,000 994 Aug 10214 JanNew Corttella Cooper...6 31 334 364 13,900 25% Ire, 304 Oct Gulf States Uti I 5s....1958 9814 984 9834 2,000 97% Aug 102 MayNew Jersey Zinc IOu 225 2215 231 80 1804 Jan 243 Sept Hamburg Elec Co 78.1935  100 1014 20,000 99 Aug 103 Feb
sIewmorl. Ifuos corp. -111 1503.4 177% 189 101,30 122 Jen 1h9 Oct Hamburg El it Ind 5 Sis '311 89 86)4 89 84,000 8534 Oct 93% Aug1,71nhrana 74 '094 6-non '244 Oct 64 Jan Hanover Cred In5t0.8 1931  95 95 8.000 93 Aug 96% Sept
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Bonds (Continued) Pat.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Bonds (Concluded)-

Bolted El Seri, (Una.) 75'56
With warrants 
Without warrants 

United Industrial 8348 1941  
United L$& Rye 5349_1952
6s series A 1952  

United 011 Producers 88 '31  
United Steel Wks 6)4p 1947
With warrants 

US Rubber
Serial 634% 1930  
Serial 6 % % 1933  
Serial 6)4% 1934  
Serial 6(4% notes_ _1935  
Serial 634% 1936  
Serial 634s 1938  
Serial 634e 1939
Serial 635% notes_ _1940  

U 8 Smelt & Ref 530_1035  

Valvoline Oil 713 1937
Van Camp Pack 8s_ . _1941

Certificates of deposit _ . _
Va Elec & Pow 55 A _1955

Warner-Quinlan Coes 1942
Webster Mills 6%s_ _1933  
Western Power 5)4s.,..1957
WestvacoChlorine5 A s 1937  
Wheeling Steel 434s_ _ _1953
Wisconsin Cent Ry 58 1930

Foreign Government
and Municipelities.

Agricul Mtge Bit Rep of Co,
20-yr 76 Jan 151940  

Baden (Germany) 7a. _1951
Bank of Prussia Landown-

ers' Assn 6% notes_1930
Bolivia (Repub of) 78_1969
Buen(e Mres(Prov)7348 '47
7s 1952  

Cauca Valley (Dept) Col-
ombla, extl a f 7s._ _1948

Cent Ilk of German State &
Pro, Banks Os B_ _1951  
6345 1958

Danish Cone Munle 530'66
So new 1953  

Danzig P & Waterway lid
Esti a f 634s  1952  

Denm'k (Kingd'rn) 5344 '55
494e 1962

Estonia (Rep) 78 1967
Frankfort (City) 630_1953
German Cone Muni° 78 '47
6s 1947

Indus Mtg Bk of Finland
1st retge Coils f 7e. _11444

MedellIn (Colombia) 7. '51
Orts 1954

Mendoza (Prov) Argentina
734a 1951

Minas Geraes (State) Brazil
Ext 6348 1958

Montevideo (City) 65_1959
Mtge Bank of Bogota 78'47
New 

Mtge Bank of Chile 68 1931
Mtg Bk of Denmark 55 '72  
Mtge Ilk of Jugoslav 75 '57
Netherlands 6s 1972  
Parruta(State of)Bras 78'58
Prussia (Free State) 6%8'51

Eat! fie (of '271 Oct 15 '52
Rio Grande do But (State)
Brasil 75 (of '27)__ 1967
Os 1948  

Russian Government-
63-48 1919  
env, eta 1919
5345 1921  
5 %s certificates ...1921  

Saarbruecken 75 1935
Saar Basin Con Counties
7s 1935

Santa Fe (City), Argentine
Itepub lc, eat' 7e...1945  

Santiago (Chile) 78_ _ _1949
Serbs Croats & Slovenes
(King) eta see 75 ser B'62

Silesia (Pros) 78 1958
Switzerland Govt 5348 1929  
Warsaw (City) 7a_ _ _ _1958

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High. Low. High.

Hood Rubber 75 1936
5345  Oct 15 '36  

Houston Gulf Gas 6341943
as 1943

Illinois Pow & Lt 5346.1957
Wee Oil& Gas dela 6a1939
Ind'polls P & I. 5s ser A '57
Int Pow Recur 75 ser E 1957
Internet Securities 65A947
Interstate Nat Gas 6s

without warrants _1936  
Interstate Power 5e. _ _ 1957
Debentures 6a 1952

Inveet Co of Am 55 A_1947
Iowa-Nebraska L & P 58'57  
Iowa Pow & Lt 43-s A 1958  
Isarco Hydro-Elec 7s_ _1952
Issotta Fraschlni 7s_ _1942

With warrants 
Without warrants 

Italian Superpower 68 1963
Without warrants 

Jeddo Highland Coal 6s '41  

Kelvinator Co 68 1936
Without warrants 

Kendall Co 5%8 1948
Koppers Gar C deb 158-1947

Lehigh Pow &scut 68_2026
Libby, McN & Libby 5s '42
Lombard Elea Co 7s.,..1952
With warrants 
Without warrants 

Lone Star Gas Corp Os 1942 
Long Island Ltg 68_ _ _1945  
Los Angeles G & E 5s1951  
La Power & Light 5s_ _ 1957

Manitooa Power 5345_1951  
Mansfield Min & Sm (Ger)
75 with warrants-1941

Mass Gas Cos 534s_ _ _1946
McCord Had & Mfg 65 1943
Memphis Nat Gas 65_1943
With warrants 

Met Edison 434s_ _ . _ .1968
hillwatikee G L 4348_1967
Mo Pac RR 1st 5s_ _ _ _1978  
Montreal L li & P 5s_ _1951
Morris & Co 7)4a..,,,,1930

Narragansett Elec 55 A '57
Nat Pow & Lt 65 A,_,,2026  
Nat Pub Serv 5e 1978
Nat Rub afacify 68,1943
Nevada Con 5s 1941  
New Eng 0 & El Assn 5547
NY P & L Corp let 4340'67
Niagara Falls Pow as 1950  
Nichols & Shepard Co 68'37
Without warrants 

Nippon Elec Pow 634s_1953
North Amer Edison 530'63
North Ind Pub Sem, 551986  
Nor States P014 634% 1933
Cony 6%s 1933

Ohio Power 55 ser 13._1952
43,4s series D 1956 

Ohio River Edison 5s 1951
Osgood Co 6s with war 1938
Oswego Falls CO 68_ _,194l  

Pao Gas & El let 4345_1957
Pacific Invest So. 1948
Park & Tilton! 6s__ _ _1936  
Penn-Ohio Edleon Ca 1950
Without warrants 

Penn Pow & Lt 55 serB '52
1st & ref 58 series D.1953

Phil& Elec Pow 5545,.1972
Phila Rap Trans 6s___1962  
Phila. Suburban Counties
G&E 1st & ref 430_1957

Pittsburg Steel as _19413  
Pitts Screw dr Bolt 534s '47  
Potrero Sugar 78 Nov 1547
Potomac Edison 66_1956
Power Corp of NY 534s '47  

Queensboro 0 65 E 53.45'52  

Rem Arms 535% notes '30  
Richfield 011534% notes'31
65 1941

Rochester Cent Pow 581953

3ii Louie Coke & Gas Os '47  
tan Ant Pub Ser 58.l958
5auda Falls 55 1955  
3chulte R E 65 1975
Without warrants 

kr1pps (E W) 5348_1943 
3ervel Inc (new co) 56_1948
3hawinigrul W & P 434a '67
lhawsheen Mills 713_ _ _1931
3heffield Steel as 1918
Theridan Wyotn Coal 6s '47  
31lica Gel 634% notes 1932
With warrants 

Hoes-Sheffield S & I 68.'29
(older Pack 6% notes_1932
3olvay-Am Invest 5s_ _1942  
loutheast P & L 68_ _2025
Without warrants 

iouthern Asbestos 65_1937
lou Calif Edition 58_ _1951
Refunding mtge 55_1952
Gen & ref 55 1944  

lou Calif Gas as 1937  
3outhern Gas 634s_ _ _1935
louthwest 0 dr E 58_1957  
('west Pow & Lt. 68_2022  
Maley (A E) Mfg 60-1942
Band Investment Co 55 '37
With warrants 

Band Pow & Lt 6s___1957
Ilinnes (Hugo) Corp-
78 Oct 1 '36 without warr
7s 1946 without warns_  

Butz Motor 735a 1937
kin Maid Raisin 6345_1942
Inn 0115548 1939
%rift & Co 58 Oct 15 1937

gexas Power & LS 55_ _1956
Pyrol Hydro Elec 7s_ _ 1952  
Hen & Co. 6345 1036  

9834

9414
9534

9434
107
100
96%
91%

06)4
97
102%

915.1

104%
87%

82

67
95
993.4

10534
94

102
9531

9534

10234
104
100%

993.4
9935
100%

10034
100

10034

8634
169

9634
933-4

1014
924
101

10234
135

10034

101
100

983-4
97

10134
102
102
10534

100

9834
75

10234
13034
90

973-4

9394

681.6
95%
96
99

10034
10035

1055-4
16331
102
1013-4

103

98

10031

903.4

110
80
10131
10034

1003-4

9834 993-4
88 88
9434 95
9534 96

9434 9531
10331 109
995-4 101)
96 1)874
89.% 9131

103 103
9534 96%
9634 9734
9934 102%
9431 95
91 91
91% 92%

101 10634
86 80

8034 82

104 1044

6634 6834
95 95%
983-4 997-4

10434 106
93 9434

9941 102
9434 95%
98 98%
104 10434
100 100
9431 9514

1013.4 10131

10235 102%
103% 10434
9734 10035

9934 9936
99 9936
10034 101
0931 0931
1001.4 10074
100 10034

994 1003.4
105 106
8631 87
155 18074
99 0934
951-4 963-4
9334 9341
10634 10854

10134 10134
924 93%
101 101%
10136 101%
102 si 10234
135 135

10031 10134
933-4 94
100 101
100 1005.4
100 100

9731 9834
97 973.4
9931 9934

10134 102)4
102 103
102 102
105 10534
103 103

100 100
9931 9931
10134 102
9331 99
75 75
9434 943-4

1013-4 10234

9794 9734
1023-6 103
13034 132
90 9034

92 927-4
964 973.4
101 101

93 9354
94 9531
6734 69
9434 9534
9534 96
99 09
9134 91%

101 101
10034 10034
100 10334
97 9834

1043-4 10594
15531 172
1013.4 102
10134 101%
10134 10131
9241 9331
103 10334
9731 9834
10334 10434
9731 99

  128 128
10014 10034

883-4 90%
88 89
105 110
774 8194
10094 10131
100 n101

100 101%
92 92
100 100

7,000
1.000

30,000
28,000

15,000
521,000
74,000
11,000
52,000

26,000
83,000
19,000
101,000
12,000
10,000
9,000

96,000
61,000

70,000
kie

6,000

19,000
61,000
56.000

77,000
16,000

114,000
28,000
2.000
5,000
5,000
9,000

8,000

2,000
39,000
26,000

18,000
116,000
22,000
23,000
14,000
9.000

89,000
113,000
62,000
112,000
4.000
5,000

53,000
10,000

6,000
15,000

371,000
6,000
9.000
8,000

28,000
17,000
8,000

45,000
3,000

74.000
33,000
4,000

11,000
8,000
8,000
17,000
9,000

19,000
3,000

20,000
60,000
13,000
2,000

19,000

2,000
16.000
23.000
29,000

10.000
15,000
5,000

42,000
17.000
18.000
83.000
10,000
10,000
1,000

2,000
6.000

88,000
18,000

195,000
76,000
89,000
9,000
5,000

24,000
2,000
3,000
4.0))0
16,000

5,000
45,000

19,000
12,000
24,000
25,000
29,000
38,000

88,000
13,000
1,00(

9834 Oct
85 June
93 Aug
9531 Oct

9434 Oct
9634 Jan
9741 June
94% July
8934 Aug

101% Jan
0434 Sept
96 Oct
96 Feb
9334 Aug
91 Oct
91 July

94 July
82% Aug

80% Oct

104 Jan

6331 June
95 Sept
97 Oct

10331 May
9216 Sept

96 Feb
9354 Aug
96% Aug
103 Sept
100 Oct
94 Aug

100% June

100 June
10234 Aug
9531 Aug

99% Sept
0631 July
9734 Aug
9931 Oct
99% Aug
98 Jan

98% Aug
104 Aug
85 Oct
10534 July
9836 Jan
geti June
91)4 July
105 Aug

9434 Feb
02 June
100 Sept
99 Aug
101 June
119 Jan

99 June
91% June
99 July
100 June
9831 Aug

9531 July
94 Mar
99 Oct

9994 June
100 Au.:
100 Aug
10354 Aug
102 Oct

9734 July
100 June
97 June
75 June
975-4 June
943-4 Oct

101 Aug

9534 Jan
9934 Aug
98 Feb
90 Sept

92 Oct
9494 Aug
100 Aug

8834 Mar
02 Sept
1341 Feb
9354 Aug
95 Oct
98 July
9134 Oct

100 Feb
9944 July
94 Sept
9531 June

95 June
105 Jan
100 July
100 July
1003.4 Aug
9231 Sept
102 Apr
95 July
1025-4 Aug
963-4 Oct

10834 Jan
0955 Sept

87 Sept
88 Aug
93 Feb
76 July
100 July
9954 Aug

9734 July
89% Aug
9734 Felt

10334 Jan
96 Jan
993.4 May
9934 May

10134 Mar
11-9 Oct
102 Mat
101% May
9974 ay M

101% July
9934 AM'
102% Mar
109 Apr
101 Mar
91 Oct
P734 May

10634 Oct
9434 May

86% June

105 Feb

85 Apr
9534 Sept

n101% May

109% May
97 APr

107 May
99 Mar
100 Jan
10.5% Apr
103% May
100 Mar

1043-4 Ain

10734 May
105 Jan
101 Feb

10034 Sept
103.31 Mar
103% Apr
9931 Oct
103% Feb
10131 June

102% max
10954 Mar
945-4 Apr
194 Oct
9934 Oct
101 Mar
97% Mar
10634 Oct

101% Oct
9734 Apr
10134 Sept
104 Mar
10534 Jan
148 Apr

103% May
9734 Apr
10234 June
102 June
102 Apr

10134 Apr
1(16 May
10234 Mar

10434 May
104 Jall
104 Jan
107 Jan
105 Jan

10231 Mar
10.33-4 Sept
10134 June
99 Oct
10234 Mar
101 Jan

107 AIR

0934 Apr
103 Sept
155 June
01 Sept

°au may- -
100% Mar
104 Apr

9541 Sept
100 Apr
7634 May
9034 Mar
1015-4 Apr
100 Apr
97 Jan

106% May
10234 Jan
135 Apr
100 Mar

10934 Mar
175 Oct
10434 Ant
1043.4 APT
10434 Apr
9554 Jan
108 Mar
10034 Apr
11234 May
101% Mar

145 May
10494 Mar

9834 May
974 May
11034 Sept
98 Jan
10211 Ain
10134 Jan

103 Mar
9534 Apr
100 May

116
9234

9334

91

9531

107
90

__ __ _
994

11154

1004

893.4
98

98
.
9434
9734
102%

97

883.4
99

100
8931
8941
95
9734
89%

10034
98
9334

98%

95
96
9234

98

8331

9234
9631
9031

98

1434

99

101

99

8331
86

857-4

111% 116
9231 94
90 9034
93 94
101 102
8034 81

89% 92

97 9731
9534 9534
9534 96%
96% 9634
96 96%
96 96)4
9534 9531
993-4 9934
10234 103

106 107
81 91
81 86
993-6 100

109 11634
93 93
10034 10034
10234 10234
89 90
98 98

98.4 98%

98 98

9631 963-4
9734 97%
102 103
100 100

97 07

8634 8674
87% 8834
98 99
9434 95

853-4 87
9931 1004
894 897
8934 9034
9434 95
9734 9854
89 90

100 10034
973.4 983.4
9331 9331

973.4 98%

95 95
9534 9434
9234 03

  93 93
98 9334
953-4 96
8331 85
10534 10534
9231 0331
9634 9(134
9034 9034

98 99
944 9431

13 1434
13 1434
13 1434
13 13
98 99

100% 10131

9574 9634
98 9934

8334 84
853.4 89
10034 100)4
8536 8634

55,000
50,000
5,000
31,000
16,000
2,000

76,000

2,000
1,000
3,000
1,000

10,000
4,000
2,000
1,000
6,000

5.000
31,000
11,000
8,000

183,000
1,0011

90,000
8,000

63,000
5,000

5,000

2,000

24,000
87,000
70,000
14,000

22,000

14,000
150,000
23,000
3,000

7,000
32,000
317,000
19,000
22,000
72,0(10
67,000

3,000
47,000
56,000

78,000

14,000
25,000
9,000
2,000

37,000
7,000

38,000
1,000
19,000
34,600
92,000

43,000
43,000

40,000
73,000
19,000
4,000
3,000

6,000

22,000
7,000

128,000
237,000

5,000
27,000

101% Jan
92 Oct
90 Oct
9134 Sept
10034 June
60 Ang

89 June

93 July
91 July
90% July
90% July
9(1 July
90% July
90% July
91 July
100 May

103 Sept
6434 Aug
76 Oct
98% Aug

98 Feb
88 Aug
99 June
100 Aug
86 Aug
95 June

9754 Jan

9634 June

9431 Jan
9736 Sept
10034 Feb105%
98 Jan

9531 Sept

85 Oct
8734 Oct
97 May
92 Sept

8534 Aug
99% July
8734 June
893i Aug
93 Oct
96 Aug
87A Aug

9934 July
9234 Jan
9334 July

1063-4 Jan

93 Aug
93% Jan
0134 Feb
9134 June
93 June
95 Oct
81 Aug
1044 Sept
9231 Oct
95 June
8834 Aug

96 Jan
94 Sept

1231 June
123-4 Oct
123,1 Sept173-4
123.4 Oct
95 June

9934 Sept10234

9334 Jar
98 Oct

82 Aug
853-4 Oct
100 June
8534 July

125 May
100 Am
9934 Jai
9934 Jan
108% Jan
90 Apr

96 Feb

102% Jan
103 Feb
10234 Jan
103 Feb
10234 Jan
103 Jan
103% Jan
1043-4 Feb
105 Feb

107 Aug
91 Oct
86 Oct
102% Mar

122 Oct
9974 Apr
105 May
107 May
9354 May
9934 Aug

102% Apr

9934 June

97% Apr
98% Sept

May
102% June

97 Sept

9234 Mar
973.4 Julia
102 Apr
0934 Apr

n90 Feb
10234 Jan
9514 May
95 Apr
((9)4 ma)

W100121447
9431 May

10294 Feb
101 Apr
9434 Sept

1004 Apr

9774 ADr
9831 Apr
97 Sept
953.4 Apr
99 Mar
9934 Apr
90 Mar
1084 Feb
9836 MaT
98)4 Mar
58434 May

10036 Apr
9434 Sep

18 Mar
18 Mar

Mar
1734 Mar

10234 Apr

May

9934 May
10135 API

92 Feb
8931 June

n103 Aug
0034 May

• No par value. I Correction. en Listed tin the Stock Exchange this week, where

additional transactlons will be found. in Sold under the rule. o Sold for cash.

5 Option gales. t Ex-rights and bonus. w When Issued. a Ex-dividend. y Ex-

rights. 5 Ex-stock dividend.

Cash sales as follows: (14) Hart-Parr Co. "rights" Oct. 25, 400 at 12.

Option sales made as follows: a Middle West Ut11. prlor lien stk. Mar. 5 at 12

I A. G. Spalding & Bro., corn.. Jan. 14 at 120; a Associated Gas & Elec., Jan. 14 at 47

(15) Neve Drug, Oct. 26, 200 at 260.27.

h Sierra Paclflo Electric Co.. Jan. 6 at 92; u Mt. State Power, Jan. 13, 10194,

(1) Palmolive Pet., Feb. 28 at 85.

"Under the rule" sales were made as follows:

b Belgian National Railway, preference Jan. 20 at 1734: Eitingon EichIld Co.

65, Jan. 13 at 9834; 1 Goodyear Tire & Rubber of Calif. 534s, Jan. 4 at 1013.4.

k U.S. Rubber 634% notes 1040 at 108; r J. J. Newberry. pref. Jan. 25 at 10731;

e Standard Publishing class A Jan. 25 at 4; u $1,000 United 011 Prod. 85 1931,

Feb. 2 at $81. Potrero Stag. 7s, 1967. Feb. 17 at 98; w American Meter Co. Feb. 29

at 126. (3) Ohio River Edison 5e, 1951. Feb. 21st 103. (4) Nat. Pub. Sur. war.;

Apr. 24 at 30334. (6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96-Inland Steel

434e, May 4, at 85,000 at 983-4. (8) Cities Service pref., May 23 at 10834 I

(9) German Con. Mines 7s, 1947; May 23, $1,000 at 10134. (74) Trumbull Steel;

pref.. July 19. 100 at 12234. (II) Midwest Gas 78. 1936, July 23. 84,000 at 10734:

13) 1,000 Pittsburgh Steel 681948 Aug. 24 at 10334.

”Note.-Correaton.-Sales of Industrial Rayon last week. 800 at 733-4075 
an

error; should have been Insurance Co. of North America. Latter should have

read 1,500 at 734407631.

Metropolitan Paving Brick, sales at 334 an error; should have been Metropol
itan

5 & 50 Cent Stores class B.

Crystal OP Ref. corn, sales In week ended Oct. 5 should have read all at 9; there

were no sales at 641.
Cleveland Electric Illuminating 7s 1041„-Sales in week ende

d Oct. 5 at 1053.6

en erre, ahnold have been ern 55 1961 series 13.
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Quotations of Sundry Securities
All bond prices are "end Interest" except where marked 'V'.

Public Utilities
Paz

American Gee & Eleettic_i
6% preferred I

Amer Light & Tree com_100
Preferred 100

Amer Poly & Light
Deb 6s1016 MAS

Amer Public Util cora ___100
7% Drier preferred_ _ _ _100
Panic preferred 100

Appalachian El Pr pf _100
.Amoclated Gas & Nice coin .1

Original preferree  '
$5 preferred__ _
2512 pref t
56 preferred t
$614 Preferred 1
$7 preferred 
Det. 5s 1968 A A 0
Deb 53 2875

Util. Assc. corn 1
Cone. stock_  1

Com'w*Ith Pr Corp pref_100
Klee Bond & Share pre/ 100
General Pub Serv corn_. .t
$7 preferred 1
56 first preferred 9

Gen't Public 1E11 100
MIssiesieel Ely Pow pref .100

First erase 5s 1951__ .J&J
Dee tie 1947 MAN

Nadoeal Pow A Light prof _1
..ortb Statee Pow com_100
7% Preferred 100

.4or Texas Elm Co corn. 100
Preferred 100

Ohio Pub Buy. 7% pref _10C
6% pref  

Pacific Gas & El let pref.. _26
Puget Sound Pow& Lt 6%P T
5% preferred t
1st A ref 530 1949__JAD

South Cal Edison 8% pf__26
Stand G E 7% Pr Id- -100
Tenn Elea Power let pref 7%
6% ereferred 100

Toledo Edison 6% pf 
7% pre( 100

Western Pow Corp pre: _100

Short Term Securities

Allis Chal Mfg, 511 May '37_
Alum Co of Amer, 59 May'52
Amer Earl, deb 434*, May'47
Am Roll Mill deb 55, Jan '48
Am Thread 65, Dec 1928-
Anglo-Am 011410, July '29
Ane'da Cop Min 65. Jan '29

lei cons 6s___Feb. 1953
Batayian Pete 4 1.2s 1942
Bell Tel of Can 58 A_Mar '55
Beth SD 5% notes June 1529
Sec 5% note5_June 16 '30
See 5% notes_June 15 '31
Sec 5% notes_June 15 '32

Com'l Invest Tr 5e_ May '20
5% notes May 1930

Cud Pkg, deb 514s_Oct 1937
Cunard SS Line 410 Dec '29
Ed El III Bost 48. Nov 2 '28
434% notes Nov 1930

Empire Gas & Fuel 58
June 1929-30

Fisk Rub 630___Jan 1931
Gen Mot Ac Corp 55 Mar '29
5% serial notes.. Mar '30
b% serial nctes_ _ ar '31
6% serial notes_ Mar '32
5% serial notes_ _Mar '33
b% serial notes_ _Mar '34
5% serial nctes_Mar '35
5% serial notes_ _Mar '36

Goode (BF) Co 55 Jan 1529
Goodyr T & R 5e_1)ec 1528
Gulf 011 Corp of Pa deb 53

Dec 1937
Deb be Feb 1947

Koppers Gas & Coke deb 5s
June 1947

Mag Pet 41.is_Feb 1529-35
Mar 011 55... _June 15 1929

Serial 5% notes June 15'30
Serial 5% notesJuno 1531
Serial notesJune 1532

Mass Gas Cos, 53.4* Jan 1946
Pacific Mills 5 Hs___Feb '31
Peoples Gas L & Coke 4145

Dec 1929 &1930
Proct & Gamb, 4 Sis July '47
Sloes She! SU dr Jr 65 Aug '29
Swift & Co 5% notes

Oct 15 1932
Thiew Pow 1st 5*. .Aug '29
Un NJ lilt & Can 45 Sept'29

EISin Ret 5jis__Nov '35
Wise Cent Ss Jan '30

Tobacco Stacks Par

American Cigar corn... .100
Preferred 100

British-Amer Tobae ord__gl
Bearer el

Imperial Tob of CI B & Irel'd
Int Cigar Machinery new100
Johnson Tin Foil it Met_ 100
Union Tobacco Co corn..

Claire A 
Young (J 81) CO coin _100

Preferred 100

Indus. & Miscellaneous

American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co 

Preferred 50
Childs Company prat ___100
Hercule' Powder 100

Preferred  100
Interrutt Silver 7% pref _100
Plielpe Dodge Corp 100
Royal Baking Pow cone.- t

Preferred 100
Singer Manufacturing.__100
Singer Mfg IAA Li

Bid
•178
.104
205
113

10712
50
95
88
10734
•15
.55
.94
*9934

.101
*10112
•103

9112
9712

*p39
*91312
10014
s10734
*25

•129
99
9312
106
102
9612
10714
139
10812
14
45
110
10112
*2612
• 98
.90
102
*54
109
1061
991
1031
109
105

99i
10114
9712
9718

99,114
9834

9911,4
10514
9418
10278
9934
9834
9834
9834
9734
97
9934
9812
9934
9878

9712
90
9938
9834
9812
9734
97
97
9634
9612
9938
9938

10038
10014

99
97

98
96
95
10334
9512

98
9734
10014

10018
0812
9834
100
9634

135
109
*3311
534
*31
100
60
24
74
110
104

•73
120

•s4414
•58
105
270
122
120
195
ISO
105
560
•6

.486
180
105
210
11512

10738
65
100
93
10834
17
57
96
10014
102
103
105
92
99
40
14
101
s108
2534
135
101
95,2
108

-6i
10812
14012
10912
16
50
11112
103
2712
100
92
10234
59
111
10712
10012
105
110
108

9034
10134
9812
97,2
10018
9912
10018
10512
9414
103
10012
9912
9912
9912
9834
98
100
9912

10014
9914

9912
92
100
9938
9914
9812
9734
98
9734
9712
100
100

10038
10012

9912
100

-6i3-4
9634
9534
104
9712

100
9834
101

10012
99,4
99,2
10212
98

145
__

-3-412
35
32
105
70
2512
73)
16
__

75
23
5112

10
80
25
ZOO_

51
107
580
7

Railroad Equipments
Par

Atlantic Coast Line Os .
Equipment 6 Me 

Baltimore A Ohio Os 
Equipment 438s A 15s

Fluff Roch & Pitts equip 65_
Canadian Pacific 43.45 & Os_
Central RR of N J Os 
Chesapeake A Ohio 6e 
Equipment 63.8e 
Equipment be 

Chicago & North West OS__
Equipment 634* 

Chic R I & Par 414s & fie_
Equipment Os 

Colorado et Southern 61.

Delaware & Hudson 08.
Erie 4 be 
Equipment (is 

Great Northern Os 
Equipment be 

Hocking Valley .5e 
Equipment 68 

Illinois Central 43.4*
Equipment Os 
Equipment 7s & 6 Hs-

Kanawha & Michigan 6e..
Kansas City Southern 514s_
Louisville dr Nashville 66- _
Equipment 61411 

Michigan Central 55 & 6I...
Minn St PASSM 43.4* &
Equipment 61.2t3 & 7s_

Missouri Pacific 6e & 6 )41_ _
Mobile & Ohio ba 
New York Central 63.4e & be
Equipment 6e 
Equipment 7e 

Norfolk & Western &Hs 
Northern Pacific 7e 
Pacific Fruit Express 7e 
Pennsylvania RR co be
PItteb & Lake Eric 614e 
Reading Co ;Se & be 
St Louis & Ban Francisco 5e_
Seaboard Air Line 530 & lle
Southern Pacific Co 345_
Eoulpment 7e 

Southern Sty 414s A 58 
Equipment ds_

Toledo A Ohio Central fls. _
Union Pacinc 7s 

Aeronautical Securities

Aeromarine-Klemm 5
Aeronautical Industries_  i

corn Alexander Indus co 
8% participating pref____

American Airports Corp. ..°
Bellanca Aircraft Corp units
Cessna Aircraft common._

Preferred 
Claude Neon Lights 
Consolidated Instrument. -0
Crescent Aircraft 
Curtiss-Robertson Al: plane
Units 

Curtiss Assets 
Fairchild Caminez Engine 
Fokker Aircraft common... •

1st preferred 25
2d preferred 25

Gates-Day Aircraft 
Haskelite Mfg 
IIeywood Starter Corp 
Kreider-Relsner Aircraft 
Lawson Aircraft 
Lockheed Aircraft common*
7% preferred 10

Maddux Air Lines units_ _ _ _
Mahoney-Ryan Aircraft__
Mohawk Aircraft 
Mono Aircraft e

Preferred 
Moth Aircraft Corp units  
National Air Transport_ _ _ _
Nat Aircraft 'Ilene Corp_  
National Aviation 

*

N R Airways 
Scenic Airways common _ _ _
Sikorsky Aviation 
Stearman Aircraft com _ _ _ _ •
7% preferred 
Units 

Stinson Aircraft class A. _ _ _
Class B 

Swallow Airplane 
Travel Air Mfg 
1.7S Air Transport 
Universal Aircraft units 
Universal Air Line units__ _ 

_-Warner Aircraft Corp •
Air Express 

Water Bonds.

Arkan Wat 1st 5s '56 A.A&O
Birm WW 1st 111411A54.A&O

let M be 1954 ser B__J&D
City W(Chatt)5348'54AJA114

1st al be 1954 J&D
City of New Castle Water
M Dee 2 1941 JAI) 1

Clinton WW 1st fee39_F&A
ComWth Wat 1st 51401.'47
Connelley W AsOct2'39AA01
B St L A lot Wat ee '42.J&J

1st P.O (is 1942 „rdej
Huntington let 6s '114_MAE1

lis 1954
Mid States WW 68'36 MAN
MonmConW 1st 5rebilAJAD
Monm Val Wt 51.4s '50_ J&J
Muncie WW be Oct2'39 A01
St Joeeph Water 5s 1941A&O
Shenango ValWat 55e56A&O
Bo Pitts Wat 1st be 1960 J&J

let Nt 156 1955 FAA
Ter H W W 68 '49 A J&D

1st M be 1960 ser B F&D
Wichita Wat 1st 6e '49_MAS

let M 5s 1950 ler B F&A

Bid
5.25
5.00
5.25
5.0(
5.25
5.10
5.25
5.25
5.15
5.00
5.30
5.10
5 00
5.30
5.40

5.25
5.20
5.35
5.25
5.00
5.00
5.25
5.00
5.20
5.00
5.30
5.25
5.25
5.00
5.10
5.30
5.60
5.25
5.00
5.00
5.25
5.00
4.95
5.00
5.00
4.90
5.05
495
5.30
5.75
4.95
5.00
5.10
5.30
5.30
5.00

131
147

99
40
210
135
100
225
514
13

128
30
40
16,2
20

8
36
8
50

-53

200
20
10
20
22
23
290
141344

300
3
1814
21

180
21

115
370
12
17

ff.
250

94
100
96
100
95

94

nN.
100
100
951

100

9982
94
95
94
96
96
100
95
100
95

Ask
5.00
4.75
5.00
4.70
5.00
4.76
5.00
5.00
4.85
4.75
5.00
4.80
4.75
5.00
5.00

5.00
4.90
5.00
5.00
4.75
4.75
5.00
4.75
5.00
4.80
5.00
5.00
5.00
4.80
4.75
5.00
5.00
4.95
4.80
4.75
5.00
4.80
4.75
4.80
4.85
4.75
4.80
4.75
5.00
5.25
4.75
4.80
4.90
5.00
5.00
4 75

14
1105

101
45
210
145
110
240
9
16

135
35
50
17,2
23

12
40
10
58

56

220
22
12
24
27
24
320
.412534

5
19
.23

200
23

125
400
16
19

-6-6-
Western 275

96
103

1-CTi -

101
95

102
--__

-

1090412

-6i-
96
____

12

103
97

Chain Store Stocks
Far.

Am Dep St let pf 7%...100
Berland Stores units 
Bird Grocery Stores corn.. t
7% cum pref (with war)100

&peace (H C) Inc corn--
7% 1st preferred 100

es) co  Butler (James) corn
Preferred 100

Consol net Sta. 8% of w1I00th
warrants 

Diamond Shoe, corn 
Preferred 

Fan Farmer Candy Sh pre I
Fed Bak Shops, corn 1
Prel 7% with warr 100

Feltmen & Curme Shoe
Stores A corn 
7% preferred100

Gt Atl & Pae Tea vot corn _1
Preferred 100

Grant (W Ti Co corn I
Grant (W T) RIty 7% p1100
Howorth-Snyder Co. A __ _ _
Kaufm Dep Sts, com.,_100
7% preferred 100

Kinnear Stores com I
8% preferred 100

Knox Hat, corn t
87 emu pref z
CIA part lc pref 

Kobacker Stores corn 
Corn pref 7% 100:

Lane Bryant Inc corn 
17% cum pref  00

Leonard Fitzpatrick &
pMr ue erre eS4t ()sr; s c o en I
 100

1Lord & Taylor  00
First preferred 6 % _100
Second pref, 8% 100

McLellan Stores corn /
8% preferred100

Melville Shoe Corp corn _ .1
let pref 6% with warr_100
Warrants 

Mercantile Stores I
Preferred 100

Metropolitan Chain Stores_ 1
New preferred 100

Metropol 5 to 50 Ste com A '1
Common B 5

1Preferred  00
Miller (I) & Sons corn__ _1
Preferred (134 % _ . _100

Murphy (0 C) Co corn •
8% cum pref 100

Nat Family Stores Inc_ _ _1
Cum pref $2 with warr.25

NaPtreS 
iheliTrte4Sh0o7ops. com I
 100

Nat Tea 612% prof100
Nedick's Inc corn 1I 
Nelsner Bros Inc corn 

Preferred 7% 100
Newberry (JJ) Co corn 

Preferred 7% 100
ise co_ _NY melt eprrcehtagrnn 
 100

Penney (J C) Co com 100
6% cum cl A pref.  100

Peoples Drug Stores corn. _5
634% cum pref 100

Piggly-Wiggly Corp 
Preferred 8% 100

Piggly West States A t
Rogers Peet Co corn__..100
Safeway Sts pf w'out war 6%
Sanitary Grocery Co com '
614% preferred 

corn 
100

Schiff Co co '1
Cum cony pref 7% __ _100

Silver (Isaac) A Bros com.. 
7% cum cony pref _ 100

Southern Groc Stores A__ _1
Southern Stores 6 units_ _ _
Spald (A CI) & Bros, corn 100
S Stores com class A  1
Coin class B t
1st preferred 7% 1004

Waigreen Co corn 
*

8% cum pref 10
West Auto Supply corn A I
634% preferred 100

Sugar Stacks

Caracas Sugar SO
Cent Aguirre Sugar com 20
Fajardo Sugar '00°120
Federal Sugar Ref core_ _100

Preferred 100
Godchaux Sugars, Ins t

Preferred 100
Holly Sugar Corp com.._ _ t

Preferred 100
National Sugar Refining _100
New NIquero Sugar 100
Savannah Sugar corn 1

Preferred 100
Sugar Estates Oriente p1_100
Vertlentee Sugar pf 100

Rubber Stocks

(Cleveland Quolalions)

Aetna Rubber common _1
Preferred  

Falls Rubber eorn 
1100

_ e
Preferred 

Faultless Rubber 
25

Firestone Tire & Rub com.10

76 %7. 
preferredpreferred 

1100196
GeprneraefelrrleIrde & Rub oom__25

Goody'r T & It of Can pf.11 
0000

India The & Rubber t
Mason Tire A Rubber corn. es....

preferred 100
7,Mioilh.lerwRkuRbbutrbperreferred_100

Preferred 
100
100

Seiberling Tire re Rubber__ t
Preferred 100

Bid
*98
116
38
110
.65
103

* 45
108

36
104
.29
*6
96

• 10
75

5355

9-11-
10312
18

30
116

*230
.106
* 65
4:160622

120

*29
108
320
08
110
. 55
99
•66
104

920
105
.67
113
55
54
70
*41
96
*74
104
•28
*30
*21
87
104
*2712
•117
156
125• 
106
*31
102
310
101
.82
115
.46
101
*31
130
9612

*460
150
*45
183
*6512
113
*35

265
53
•2
*656

107
557
103

'
.133

20
35
*27
83
*41
90
170
35

935
116
25
60

*26

•712
*1112
*30
*166

110979
*19914
99

.31

•
75

_

*45
10512

eta
103
120
40

70
107

5152

38
107
31
9

100

20
85
365

1161-2
21

32
120
250
111
70
212164065

130

32
115
350
103
120
59
105
68
109

130
120
68
117
10
7
75
42
100
78
109
29
32
25
92
106
2812
120
160
135
111
35
105
320
103
86
125
49
104
34
145
9812
465
158
47
190
6712
117
37
95
280
0
4
9460

110
60
105

3
138
124
25
40
30
87
43
93
172
45
141
118
30
65

2634

824
18

169
_3_0_1_2

108
204
106
107
33
70
8
79
240
93
49
106

Investment Trust Storks
and Bonds Par

Allied Internet Investors_..1
Allied Capital Corp 
Amer Bond dr Share com_10
Amer Brit A Cord corn 
75% paid 
6% preferred 

Amer Elwin Hold com A 
Allier Founders Corp corn  
Rights 

Pereferred 
7% Preferred 

Andrews Secur Inv Co 
Astor Financial class A 
Class B 

Atl & Pee Intl Corp 
Bankers Financial Trust 
Bankers Investrn't Am corn.

Debenture shares 
Basle Industry Shares
British Type Investors A.
Continental Securities Corp_

Preferred 
5s 1942 with warrant....

Without warrants 
Crum & Forster Insuran-
shares corn 
Preferred 

Diversified Trustee ehe 
Shares B 

Eastern Bankers Corp com_
Units 

Finns & Indust Ser com 
Preferred 
Warrants 

First Fed Foreign Inv Trust
Fixed Trust Shares 
General American Investors
deb be with warrants.....

General Trustee common 
Old unite 
New units 
6% bonds 

Greenway Corp corn 
Preferred (w w) 

Guardian Investment 
Preferred_

Incorporated Investors 
Insuranshares sot A 1927 

Series C 1927 
Series F 1927 
Series 13 1927 
Series B 1928 

Int Sec Corp of Am corn A.
Common 11 

Preferred 
6% preferred 

Invest Co of Am com 
7% preferred 
Series A units 

Investments Trust of N Y..
Massachusetts Investors...
Mohawk Invest Corp 
Mutual Investment Trust_
New England Invest Trust_
Old Colony Invest Tr corn_
4 ie % bonds 

Pacific Investing Corp corn_
Second Internet Sec Corp_
Cony 11 when if dr as as...
ee preferred 

Shawmut Ilk Inv Trust _ _
4148 1942
55 1952 
65 1952

Stand but Secs Corp units__
Standard Investing Corp___
514% preferred w w 
5% bonds w w 

State Bankers Financial
Swedish Amer Investing pi_
U S Shares class A 
Class A 1 
Class 13 
Class C 1 
Class C 2 
Clam C 3 
Clam  

U S A, Brit Internet units..
13 S & Foreign Sec corn.....

Preferred 

Standard 011 Stecks

Anglo-Amer Olivet stock _ £1
Non-yoting stock El

Atlantic Refining 100
Preferred 100

Borne Scrymeer Co 25
Buekeye Pipe Line Co 50
Cheaebrough Mfg Cone_25
Continental 011 • t e 10
Cumberland Pipe Lbee_100

Eureka Pipe Line Co_ __100
Galena Signal On com___100
Preferred old 100
Preferred new 100

Humble Oil& Refining_25
Illinois Pipe Line 100
Imperial 011 1
Indiana Pipe Line Co... .54)
International Petroleum t
National Transit Co._12.50
New York Transit Co___100
Northern Pipe Line Co__100
Ohio 011 25
Penn Mex Fuel Co 25
Prairie Oil& Gm 25
Prairie Pipe Line 100

Solar Refinhig 100
Southern Pipe Line Co___50
South Penn 011 25
Southweet Pa Pipe Linee.100
Standard Oil (California)_ _1
Standard Oil (indiana) 25
Standard 011 (Kansas) _  25
Standard Oil (Kentucky)_26
Standard 011 (Neb) 25
Standard Oil of New Jar_ _25
Standard Oil of New York.26
Standard Oil (Ohio) 25

Preferred 100
Swan & Finch 25

Preferred  
Union Tank Car Co 100
Vacuum Oil (New) 26

8(4
.x105

251.2
22
85
92
2612
6334
40c
4414
4914
212
47
11

.70
24
11
914
734
4534
119
82

92
100
2178
1878
2712
149
118
108
120
98
1912

14912
25
80
71
120
20
50
2012
26
7712
25
25
27
22
21
59
3312
9612
90
43
98
163
11
4638
102
11
101
301

36
50
2412
43
3712
89
94
200
45
35
102
12612
1912
184
1238
13
43
24
2578
2214
1818
7712
4712
96,4

.1858
*1838
221
11514
.40
•66
*lel
*1778
73

6734
734
80
80
.8412
222
*82
•82
•431t
*23
73
6114
.6278
.38
.53
205

185
•1414
56312
7812

•623s
*81
*2112
*151
.46,4
*4678
.36
*92,2
118
.19

116
*81

dot
109

28
22
95
94
2812
6634
55e
4714
5214
3
50
14
72
2512
12
10
834
4634
124
85
102
100

97
103
2255
19%

153
120
110

102
2 014

16

23

75

55

80

2312
22
62
3612
101
94
47
103

111*
491s
104
12
1112
3312
92
39
53
2712
46
3912
9112
9612

56
38
106

16-
188

133

233

-1;1-1-3
50
9712

1878
187s

224
11512
4512
68
150
18
85

6812
8
85
85
85
22212
83
8434
4334
2312
77
63
6334
42
5312
209

190
15
65
8112
6212
8114
22
153
47
47
3614
9234
11912
22

117 -
8111• Per share. 1 No par value. B Basis 0 Purchaser also pays accrued dividend n Nominal. z Ex-dividend. v Ex-rights r Canadian Quotation 8 Bale Pricer
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2358 Investment anti Sailircad $nteliigence.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week
of October. The table covers four roads and shows 26.55%
increase over the same week last year.

Third Week of October. 1928. 1927. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh__ __ 370,259 345,605 24,654
Canadian Nail dial 6.773.324 5,399,135 1,374,189
Canadian Pacific 5.866.000 4,470,000 1,396,000
Western Maryland 422,760 400.985 21.775

Total (4 roads) 13.432,343 10,615,725 2.816,618
Net InereAse (26.55%) 2 8111 A IR

In the table which fullows we also complete our summary
of the earnings for the second week of October:

Second Week of October. 1928. 1927. Increase. Decrease.

9 $ $ $
Previously reported (4 roads) 13,742,411 11,021,521 2,720,890
Duluth South Sh Re & Atiaatic.... _ 92,602 87,393 5.209
Ge Rgia & Florida 34.500 35.000 500
Mineral Range 5.219 4,757 462
Iloblle & Ohio 372,297 383,590 11,293

St Louis Southwestern 651.800 550,694 101,106
Southern Railway System 3.842.583 3,997,280 154,697
Western Maryland 427,429 400,985 26,444

Total (11 roads) 19.168,841 16,481,220 2.854.111 168,490
Net increase (16.3n°7_1 2 687 621

In the following table we show the weekly earnings for
a number of weeks past:

Week.

4th week Feb. (12 roads) 
let week Mar. (11 roads) 
Ed week Mar (II roads) 
8d week Mar. iii roads) 
4th week Mar. (12 roads) 
lit week Apr. (12 roads) 
2d week Apr. (12 roads) 
3d week Apr. (II roads) 
ith week Apr. (12 rinds) 
let week May (12 roads) 
2d week May (12 roads) 
84 week May (12 roads) 
4t6 week May (12 roads) 
let week June (12 roads), 
id week June (12 roads) 
30 week June (11 roads) 
4th week June I roads) 
let week July (12 roads) 
2d week July (12 roads) _  
3d week July (I2 roads) 
4th week July (12 roads) 
let week Aug (12 roans) 
24 week Aug (12 roads) 
ed week Aug. (12 roads) 
4th week Aug. (12 roads) 
let week Sent 02 roads) 
2d week Sept. (12 roads) 
ed week Sept. 01 roads) 
4th week Sept. (12 ruads) 
1st week Oct. (12 roads) 
2d week Oct. (11 roads) 
fld week Oct. ( 4 roads) 

Current
Year.

Preston,
Year.

Increase or
Decrease.

15.575.152
9.148.917
9,271,593
14,104.068
21.017.426
15,651.418
13.255.732
9,009,058
17.496.497
13.649.210
14.191.781
14.458.113
15.007.030
13.673.411
14.229.434
14,138.958
19.250.486
14.126.722
14.366,775
14.611.0:18
20.725.170
14,966.919
15.193.245
15.501.891
22.607,809
14.814,631
15.852.576
16.681,361
23,120,234
18.628.331
19,168,841
13.432,343

13.665.718
9.305.258
9.523.366
13.836.585
20.134.884
15,283.351)
13.508,682
8.996.523
18.058.908
14.118.344
13.656.727
13.506.067
14.264.043
13.394.869
13.551.112
13,541.992
18,288,339
13.318.138
13.648.978
14.078.523
19.038.684
13.605.113
14.211.656
14.278,486
21,421,180
14.510.064
14,614.550
14,445,792
20,831,363
16,045,279
16.481,220
10.615,725

+1.909,434
-156.341
-251.773
-267.552
+ 882.541
+368.1818
-252.950
+ 12.534

-562,411
-469.133
+535.054
+ 952.046
+ 742.987
+ 278.542
+678.34)
+596.966
-4. 962.147
+808.581
+717.797
+532.430

+1.646,586
+1,361,816
+981.589

+1.223,406
+1.186.629
+301,567

+1.238,046
+2,223,567
+2,298.871
+2,583,052
+2.687.621
+2.816.618

13.07
1 69
26)
1.90
4 :48
2.41
1.87
0 14
3.11
3.33
3.92
71.14
5 21
2 08
5.01
3.66
5.25
6 07
5.26
3.78
8.84
9.00
6.91
8.57
5.54
2 09
8.28
15.48
10.98
16.10
16.30
26.55

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Gross learning.. Ne4 Earnings.

Increase or
1926. I Decrease.

$ 1
August 6.406.662 579.093.397 -22.686.735
Eleptem't 64.043,987 5181.102.143 -26.1159.156
October '82,542.l798115,982,4-15 -23.440.266
Novem' r 91,994.051561.153.958-58.159.905
Decem 'r 66.526.903 52-5. 820.798 -59,294.705

1928. 1927. I
January 4.520.897 486.722.646 -30,161,74
February 55,6812.68,468.532.117 -12.850.859
March. (14 .233.099630.613,758 -26,410,65
April.. 73.428,2311497.865.380 -24.437.149
May .... 509.746.395518,589,7I8 -8.823.323
June 1.576.771616.448,21 l'-14.871.441

12.145,2315041,811.786 +3.333,44.
August .556,908,120 556,743,013 +165,107

1927. 1926.
Increase or
Decrease.

3
164.013.942 179.711.414
179,434.277 193.233.706
180.919,048 1144.283,539
125,957.014 118.501.56l
90.351.147 118.520,165

1928. 1)127.
93.990.6411 99,649,436
108.1211.729 107.579,051
1:0,840,275 135,874.542
110,907.453 113.818.310
128.780.393 127.940,076
127.284:917129.111.754
137.412.487 125.700,631
173,922.684,164,087.125

-15,697.472
-13.799,429
-13,364,491
-32.544.547
-28.169.018

-5,858,796
+541,1178

-4.034.267
-2,010,862

+840,317
-1.827,3)47
+ 11.711.856
+9.835,559

Nots.-Percentage of Increase  or decrease in net for above mon 
ha has been

1927-Aug., 8.73% dec.; ..ept.. 7.14% dec.: Oct.. 3.87% dec.; Nov., 
20.53% dec.;

Dec.. 23.76% der. 1928-Jan., 5.59% der.; Feb., 0.50% Inc.; March 2.06% der.:

AprII, 2.56% dec.; May, 0.66% Inc.; June, 1.41% dec.: July, 9.32%
 Inc.: Aug.

5.99% inc.
In the month of Sept. the length of road covered was 238,814 miles In 

1927, against

237.854 rolled In 1926; In 0.t.. 231,828 miles, agaltun 238,041 miles in
 1926; in Nov.,

238.711 miles, against 238,142 miles In 1926:10 Dec., 238.552 miles, 
against 237.711

Miles in 1926; In Jan.. 239.476 miles, against 238,608 miles In 1927: in 
Feb., 239.584

Mlles. against 238.731 miles In 1927; In March, 239,649 miles, agains
t 238,729 miles

In 1927; In April, 239,852 miles, against 238,904 miles In 1927; In May. 
240,120 miles,

against 239.079 miles in 1927: In June, 240,302 miles. against 
239,066 miles In 1927;

In July, 240,433 miles, against 238,906 miles in 1927; In Aug., 240.724 
miles, alaInst

239,205 miles In 1027.

Net Earnings Monthly to Latest Dates.-The table

following shows thh gross and net earnings for STEAM

railroads reported this week:
-Gross front Railway-- -Net from Railway- -Net after 

Tares-

1928. 1927. 1928. 1027. 1918. 1927.
$

Canadian National-
September _25,383,151 21.746,311 6,513,860 4,879,495

From Jan 1196317.822 178019,585 36,806,797 27.002,341

Central of New Jersey-
September. 4.969.293 5,222,147 1,508.834 1,864,548 1,010.213 1.206,091

From Jan 1 42.629,447 44.431,959 11.714,894 11.897.595 
7.951,071 8,913,326

Central Vermont-
September. 89,623 808,266 137,445 237,890 21.807 218.334

From Jan 1 5.399.376 6.836.905 -1,177,028 1,324,857 -1,304,208 1.149.816

Chicago & Eastern Illinois-
September 2,230,324 2.232.201   9376.989 5221.387

From Jan 1 18.191.426 20,106.730   91,147,600 01,589.638

-Gross from Railway- -Nel front Railway--Na after Trues-
1928. 1927. 1928. 1927. 1928.

$ 
1927.

Chicago Milwaukee St Paul & 
$

September _16,255.023 16.816.665   03.702.299 03,524.254
From Jan 1 125947,090 119,462155  019.808,782 08,475,880

Chicago & North Western-
September _14,311.290 14,838,998   03,418.689 03.119,013
From Jan 1113907.704 113028,590  018,682.347016,585,987

Colorado & Southern-
September _ 1,193,429 1.294.124 5351.000 0421,383
From Jan 1 8,804,738 9,470,660   01.156,388 9789,602

Conemaugh & Black Lick-
Se tember _ 188.184 143,217 56.297 14.935 55.297 13,735
From Jan 1 1,306.124 1,287.292 162.995 10,218 153,995 -581

Delaware Lack & Western-
September _ 6,964.838 7,341.020 2,2112.941 2,317,015 1,655,871 1,657.797
From Jan 1 59,265,268 63.421,776 15.859,570 17,979,580 11,075,198 12.402,931

Erie-
September _ 9.841,650 9.947,843 2,597.880 2.529.968 2,221.117 2,168,600
From Jan 1 80,138,479 81,986,153 16,221,303 14,532.718 12.966,140 11.210.179
Chicago & Erie-
September _ 1.290,928 1,140,920 518,288 448.238 479,557 393.579
From Jan 110,989,034 10,084,303 4,373,223 3.683.835 3,870,428 3.196,638

Florida East Coast-
Septem ber. _ 681,522 891.494 -10.273 -82,388 -155,931 -210,307
From Jan 110,937,737 14,428,222 3.374.939 3,089,001 2,027,405 1.947,910

Great Northern-
Septemoer _14,214,176 13,351.222   05.424.710 04,949.544
From Jan 186.026.188 81,928,588  018,855.706017,407.246

Illinois Central System-
September _15.603,134 16,299,118   03.167.748 02.751,252
FromJan1131793,509 136.749.795  019,393,731 20,625,200

Kansas City Southern-
September _ 1.889,711 1.994.890 723,191 754,914 628,251 626,390
From Jan 115,773.636 16,605.608 5,301,138 5,603.858 4.260.635 4,470.283

Kansas Oklahoma & Gulf-
September _ 312.937 275,958 187,839 96.925 177.283 89,014
From Jan 1 2,297.816 2,100,689 839,986 393.988 743,493 308,204

Lehigh Valley-
September _ 6,322.122 6,690,730 1,830,365 1.612,102 1,495,638 1.272,067
From Jan 1 52,383,019 56,302,016 12,287,778 11,618.167 9,602,520 9,053,079

Midland Valley-
September 349,996 379,202 109,143 187,390 155.890 169.594
From Jan 1 2,769,981 2.965.165 1,185,807 1,156,018 1,048,676 983,024

Minneapolis & St Louis-
Saptember _ 3,661,050 3,766,584 1,679,103 1,808.602 1.488,895 1,556,082
From Jan 1 21,177,074 20,275,504 5.675.076 5,332.515 4,372.448 3,893,119

Monongahela-
September _ 203,343 144,042 64,248 27,009 52,630 20,032

From Jan 1 1.556,914 1,518,488 406.788 370,351 330,866 289,683

Montour-
September.. 172,181 106.882 40,925 5,590 39,370 472

From Jan I 1,209.821 969,605 278.100 41,675 264.545 -5,778

New York Chicago & St Louis-
September 4.694,412 4,498,334 1,594,426 1.251,599 1.358,213 982,328
From Jan 1 39.245,782 40,412,114 10,614,139 11,101,730 8,382,510 8,779.523

New York New Haven & Hartford-
September _11,651,376 12,287.276 4.122,649 4.081.215 3.552,221 3,569.963

From Jan 1100939.380 104420,250 29.592,743 28.795.686 24,142.930 24,096,626

New York Ontario & Western-
September. 1,155,246 1,267,895 236,477 286.148 191,476 236.027

From Jan 1 9,640,118 10,193.461 1,764,084 1.923,020 1,338,306 1,410,625

New York Susquehanna it Western-
September 401,313 445,117 174,489 110.168 44,638 81,084

From Jan 1 3,616,571 3.724,202 714,178 692,790 449,439 435,469

Pennsylvania-
Septemner _57.296.570 58,975,721  012,136.001812,074,326

From Jan 1471993,779 506,133401  084.517,447082,530.835

Reading-
September. 7,243,403 7,514,425 1,715.391 1,738.289 01.545.686 81,266,989

From Jan 164.694,881 69,558.452 1,545,686 1.366.898010.752,268 12,175,050

Seaboard Alr Line-
September 3,969,267 4,486,644   0483.047 9696,185

From Jan 142,339.872 47,015,986   07.191.592 08,061,247

Southern Pacific Lines-
September _28.146.484 28.206,191 9.806.084 9.860.179 6,770.734 6.505,282

From Jan 1 221128,105 222137.305 59,932,162 62,443.343 39.156,044 41,735,007

Staten Island Rapid Transit-
September _ 262.106 311,469 91,463 125.680 71.518 108.190

From Jan 1 2,353,317 2,494,656 750,453 791,062 566,745 617,203

Union Pacific-
September .23,205,064 22,203,757 10,034,980 9,578.954 8,748.144 9,423,329

From Jan 1154999.783 144905,666 45.406,112 40.099,693 33,820,901 28,709,475.

Virginian- •
September 1.592,449 1,804,563   0698,086 0775,107

From Jan 1 13,683,151 17.312,543   04,896,587 07.461,759

West Jersey it Seashore-
Septem uer 1,064,539 1,240,285   0200.197 918511 7

From Jan 1 8,290,561 9,349,398 9721,750 0651, r

Western Maryland-
September.. 1.561.990 1,830,115 587,419 607,131 529,168 577.3.

From Jan 113,698.589 16,706.227 4,305,558 5,075,546 3,731,954 4,441,05.:

Wheeling it Lake Erie-
Septem Ler _ 1,959,893 1,550.883   D500,539 0246,377

From Jan 115.329,439 14,226.489   03,620.074 02,679,527

Wisconsin Central-
SeptemLer 1,744,776 1,916,931 452,047 598.818 375.645 516,569

From Jan 114.642.072 15,018,118 2,911,284 3.464.287 2,191,980 2,714.637

After rents.

Total Net
Income.

Fixed
Charges. Balance.

Ann Arbor Hein '28 64.789 38.550 26,239
'27 4/.662 44,920 2,742

From Jan 1 '28 666,201 375,147 293,054
'27 57:5,513 411,254 164,259

Chesapeake it Ohio Sept '28 *3.873,349 599,604 3,273,745
'27 *3,974,340 619,578 3,354,762

From Jan 1 '28 *20,229,022 5,686,024 19,542,998
'27 *28.978.406 5.946.309 23,032,097

Erie System Sept '28 2,662.476 1.207.536 1,474,940
27 199 1.226,307 1,345,892

From Jan 1 '28 16,902,083 10,990.637 5,911,446
'27 14,618.086 11,234.212 3,383,874

Minn St P it S 13 Marie Sept '28 1.437,560 405,066 1.032.494
'27 1,499,980 404,948 1.095.033

From Jan 1 '28 4.426,103 3,704,0:43 721,070
'27 3.934,735 3.701.5543 231,178

N Y Chicago it St Louis Sept '28 01.161,261 413,426 747,835
'27 *604,158 892,654

From Jan 1 '28 *6,507.789 2,511,644 3.996,145
'27 *7.111,568 2,593,602 4,517.876

NYNH& Hartford Sept '28 2.971.245 972,256 1,998,989
'27 2,940.989 1,314,170 1,626,819

From Jan 1 '28 19,212.147 9,782.475 9,429,672
'27 18,094,798 11,566,451 6,528,347

N Y Ontario it Western Sept '28 148,125 118,730 29,394
'27 197,097 116,112 80,984

From Jan 1 '28 1,090,770 1,085.434 5,335
'27 1.233,355 1,052,911 180,444

Norfolk it Western Sept '28 3.490,319 413.525 8,076,704
'27 3,524,204 426,772 3,097.432

From Jan 1 '28 23,755,214 3,738,053 20,017,161
'27 27401,002 3,856,797 23.645,20.5
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Pittsburgh West Virginia

Seaboard JrA lane

Virginia%

Western Maryland

Wabash

Wisconsin

Sept '28
'27

From Jan 1 '28
'27

Sept '28
'27

From Jan 1 '28
'27

Sept '28
'27

From Jan 1 '28
'27

Sept '28
'27

From Jan 1 '28
'27

Sept '28
'27

From Jan 1 '28
'27

Sept '28
'27

From Jan 1 '28
'27

Total Net
Income.

243,095
192,388

1,694,752
1,587.127
987.906

1,014.940
9,383,573
9,757,900
*698.086
*775,107

.4.896,587
*7,461,759

547.082
589.618

3,842.206
4,607.419
1.357,356
1.269,974
8,980.400
7,265.303
154,606
341,482
946,387

1,447,682

Fixed
Charges, Balance.

24,716 218.380
25,169 167,219
217,143 1,477.609
240,132 1,346.995
971.094 16,811
962,510 52,429

8,731,125 652,448
8,394,813 1.363.088
219,965 478.121
271,386 503.721

2.278,072 2.618.515
2,374,209 5,087,550
250,853 296,229
254,645 334,973

2,266,081 1,576,125
2,29,9,362 2,308.057
613.217 744,139
503,870 766,104

5,342,877 3,637.523
4,528,014 2,741.285
167.148 -12,542
164.858 176,623

1,526,222 -578,834
1,538,898 -91,214

• Before addition Of deduction of "other income."

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:

New York City Street Railways.

Cosspostes.
Gross
Revenue.

*Net
Revenue.

Fixed
Charges.
$

Net Corp.
Income.
$

Brooklyn City July '28 915,822 95,913 41,431 54,482
'27 903,079 106,156 45.686 60.475

7 men ended July 31 '28 6,796.732 976.367 251,304 685,059
'27 6,775,711 884,359 327,709 556.709

Brooklyn Heights July '287.8
(Receiver) '27

1,559
1,560

8.15951 58.009
58,009

-50,117

7 mos ended July 31 '28 10,916 54,534 408.063 -351.728
'27 10,965 57.480 406.398 -317.900

Brooklyn & Queens July '28 223,590
147:255104

56,907 -39,353
'27 214.498 56,671 -52,426

7 mos ended July 31 '28 1.679.631 201,587 409.612 -205.034
'27 1.617.770 134,863 428.017 -292.932

Coney Island & Iiklyn July '28
'27

266,956
272.683

49,737
45.333

31,472
33.565

18,265
11,788

7 mos ended July 31 '28 1,658,757 330,699 214,733 115,961
'27 1,693,831 206,519 228,463 66.657

Coney 1st & Gravesend July '28 23,6518.202 133149 -5.746
'27 23,698 8.638 13,779 -5,141

7 mos ended July 31 '28 82,263 7.105 96,474 -99.367
'27

Eighth & Ninth Ayes July '28
(Receiver) '27

81.957
83,517
105,255

-7.261
-678

-8,697

. 96,858
88..119154

--1048:712922

-16,891
7 mos ended July 31 '28 553.011 17.168 63,503 -46,333

'27 790.255 -54.782 62,217 -113,910
Interborough R July '28 1,505.799 375.734 466,135 -90.401
(Elevated Div) '27 1.513,435 361.368 697,258 -332.889

7 roes ended July 31 '28 10,966,142 2,440.294 4,653,149 -2.212.854
'27 11,127.085 2.789,460 4,878.352 --2.101.890

(Subway Div) July '28 3.554.051 1,485,572 1,101,112 381.459
'27 3,349.262 1,20,780 1.101,791 100.988

7 mos ended July 31 '28 28.666.650 13.245.877 7,719,857 5,525,988
'27 21,501.781 8,683.048 5.313,550 3,369.499

Maifti Central Rys July '28 60.481 10,112 864 9.248
'27 57.527 11.327 1.529 9,796

Manhattan & Queens July '28 :41,142 6,647 9.862 --3 213
(Receiver) '27 37.994 4,685 9.760 --5,075

7 mos ended July 31 '28 278.688 27,467 69.092 --41,622
'27 269.682 38.638 68,072 ---29,444

Manhattan Bridge July '28 16.944 --431 456 --887
'27 17.892 --320 414 --733

7 mos ended July 31' 28 125,291 4,397 2.935 1,459
'27 132,156 6,983 2.649 4.333

Nassau Electric July '28 530,047 60,083 97,847 -37.764
'27 523,714 -73 97,088 -97,161

7 mos ended July 31 '28 3.560,165 448.661 697.909 -251,248
'27 3,520,761 -13,140 689.643 701.792

N V & Harlem July '28 76.478 142.893 59.202 34,571
'27 78,097 101,846 55,356 46,490

7 mos ended July 31 '28 627,303 711.026 407.008 274.817
'27 638.143 720,313 363,693 337.6.8

New York & Queens July '28 71.411 10,696 23,260 -12,564
(Receiver) '27 68,297 10,527 23,663 -13,135

7 mos ended July 31 '28 499,953 93,761 163,938 -70,176
'27 488.615 76.386 165,091 --88,703

New York Rys July '28 575.064 101.898 180.892 --78.994
'27 585.881 97.747 187.820 --90.073

7 MO9 ended July 31 '28 3.830.982 567.523 423.717 --656,201
'27 3,993.064 626.683 797.251 --170,556

N Y Rapid Transit July '28 2,938.520 923.109 519,536 403,572
'27 2,821.417 886.221 494.342 391.879

7 mos ended July 31 '28 20.476.032 6.730,837 3,632.188 3.098.654
'27 18,978,494 6.940,875 3,502,276 3,448,590

Ocean Electric July '28 6.760 -1,092 --1.093
'27 6.826 -446 --447

7 mos ended July 31 '28 36,591 -15.594 508 --16,102
'27 27.446 -30,130 -507 30.638

Richmond Rys July '28 68.106 5,510 416 5,093
'27 62,321 10,230 417 9.814

Second Ave (Rec) July '28
'27

7 MO9 ended Ju'i 31 '28
'27

85.563
86.137

618.110
607,293

1,683
1.808

40.472
49.206

17,872
17,680
123,948
113,593

-16,188
-15,872
--83.474
-64,377

South Brooklyn July '28
27

7 mop ended July 31'28

128.795
109.1 16
661,945

49,521
47.755

206.906

19.416
20.720
127.704

30,104
27.035
78,028

'27 705.775 201.275 157.923 43 654
Steinway Rys (Rea) July '28

'27
7 mos ended July 31 '28

'27

6,.419
61.064
40.517
472,890

3.298
4.344

28.726
46,664

4.5 ,4
4.315

31,756
36,4:3

-1,265
4

-25,705
10,237

Third Ave Ry July '28
'27

7 mos ended July 31'28
'27

1,305,677
1,273,316
9,111,613
9.734.609

208,943
217,958

1,573,384
1,907.538

225,217
225,003

1,599,731
1,006,444

-16,274
-7,045

--780,347
1,094

Bangor Hydro-Electric Co.
-Menthol September- 12 Vos. End, Sept. 30.

1928. 1927. 1928, 1927.
$ $

Gross earnings  172,464 161.313
Operating expenses and taxes 77.805 72.211
Gross income  04,659 91,102

Interest, &c  20.159 25.231
Net income  

74'504 65'871Preferred stock dividend 
Depreciation 

Balance 
Common stock dividend 

Balance 

$ $
1.951,849 1.858.904
W2:875g 1 ' 697

1 3)58,974 1.u1a.2,i7
272.(101 '1,5.96n i

.gg:'41:4 Mti i
412181..747187 312323..507197
223.327 151.665
195,091 170,912

Binghamton Light, Heat & Power Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Total income  919.986

Interest on funded debt  316,648
Other deductions from income  75.088

Total deductions from income  391,736

Net Income  528,249
Provision for dividend on preferred stock 196.680

Balance of net Income 

5
Operating revenue  108.110 1b3,213 2.301.866 2,112.880

Operating expenses and taxes   1.071.915 1.026.687
Maintenance & depreciation_ 427.877 370.641

Total oper. exp., maint.,
deprecia'n and taxes_ _ _ - 125,319 124,918 1.499.792 1.397.329

Operating Income  72.790 58.295 892.073 715.551
Other income  27,912 99.315

Deductions from Income-
814.867

311.713
73,778

385.492

429.374
118,779

331,568 310,595

Boston Elevated Railway.

-49.8542.605.695 2.677,706Total receipts 
Cost of Service-

Maintaining track, line equipment and buildings -- 342.071 • 346.292
Maintaining cars, shop equipment, &c 

190.180 189.407
343.930 352.909

Transportation exps. (incl. wages of car service men) 871.349 901.262
Powor 

Salarim m 7.956 and expens of general officers  7.641
Law expenses. injuries and damages, and insurance_ 140.530 118.838
Other general operating expenses  112.645 105.393
Federal. State and municipal tax accruals  131.303 139.056
Rent for leased roads  261.693 262,756
Subway and tunnel rentals to be paid to the City of

Boston  157.397 152,150
Cambridge subway rental to be paid to the Common-

wealth of Mass 33.361 33.411

Miscellaneous Items 
Interest on bonds and notes  211.168 2105..617135

7.945

-Month of September-
19 8. i9'7.

From fares 
From operation of special cars, mail pouch service

expr)ms and service cars 
From advertising in cars, on transfers, privileges at

stations, &c 
From other railway companies for their use of tracks
and facilit138 

From runt of buildings and other property 
From sale of power and other revenue 

$ $
2,523.141 2.590.810

1.923 2.966

62.678 62.393

5.445 6.643
2.837 4.774
5.570 4.788

Total receipts from direct operation of the road  2.601 597 2,672.377
Interest on deposits, Income from securities, &c  5.097 5 328

Total cost of service  2,811.535 2,824.910
Excess of cost of service over receipts  204.840 147.204

Broad River Power Co.
12 Al5s. End.

-Month of Sept.- &pt. 30
1928. 1927. 1928.
$ $ $

Operating revenue  179.540 171.289 2,087,450

0 )erating expenses and taxes  802.442
MAntenance and depreciation  277.863

Total oper. exps., maint., depr. & taxes 104.658 96.578 1,080,306

Operating income  74,882 74,720 1.007,143
Other income 

Total income 
Deductions from Income-

Interest on funded debt 
Other deductions from income 

Total deductions from income 

Net income 
Provision for dividend on preferred stock

Balance of net income 

381.332

1,388.475

688.554
80.131

768,685

619.790
266.714

353.075

Brooklyn-Manhattan
-Month of

Transit System.
September- 12 Mos. End. Sept. 30.

1928.

Total operating revenues_ -__ 3.818,617
Total operating expenses__ _ _ 2.564.191

Net revenue from operat'n 1,254.425
Tama; on operating properties 271.780

1927. 1928. 1927.
$ $ $

3.877.888 11.851.025 11.691.318
2.589 219 7.978 219 7.914.744

1.288.669 3.872.806 3.776.573
278.526 833.812 816.889

Operating income  982.645 1.010.143 3.038.993
Net non-operating income  81.562 149.622 246.055

Gross income  1,064.208 1.159.765 3.285.048
Total income deductions  702,113 665.087 2.053.457

Net Income 

2.959.684
296.478

3.256.162
1.985.553

362,095 494.678 1.231.591 1.270,608

Carolina Power & Light Co.
(National Power & Light Co. S bsidiary)

-Menthol Septen,ber- 12 Mos. End. Sept. 30.
1928. 1927. 1028. 1927.

Cross earnings from oper_ _ - - 749,609
Op _rating expenses & taxes__ 34 z .202

*-et earninos from °per__ _ 40. , 07
Other income  33,638

Total income  441,345
Intemmt on bonds  150,392
Other interest & deductions.. 21,821

8.9:..O.139 8,7$.897
4..0,4W 4.605,959 4.682,503

345.712 4.449,200 4.096.394
66.680 761.469 475.253

412.392
147.917
6.250

5.210,669
1.796,969
199.293

4,571,647
1,371.049

61,680

Balance   269,132 258,225 3.214.407 3.138.918
Dividends on preferred stock 1.080.301 986,796

Balance  2,134,106 2.152.122

Community Power & Light Co.
(And Controlled Companies.)

-Menthol September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.
$ $ $ $

Consolidated gross revenue__ 427.896 405.142 4.474.854 4.222.224
Operating expenses, incl.taxes 232.292 233.631 2.636.724 2.549,265

Avail, for int., amortiz.,
deprec.. Fed. inc. taxes.
divs, and surplus  195.604 171,510 1,838,129 1,672.958
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Gross earnings (all sources) _ _
Oper. expo. (includ.

general &Income taxes) _ _ _

Net earnings 
Interest charges 

Consumers Power Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$

Gross earnings  2,544,905
Operating expenses and taxes 1,257.232

Gross income  1,287,673
Interest, &c 

New Jersey Power & Light Co.
-Month of September-12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.$ $ S J $ $ $ $
2,205,293 29,338,990 26.149,680 Operating revenue  252,696 225,113 2,855,386 2.661,776
1,171.552 14,697,733 13,441.106

  Operating expenses and taxes   1,479,670 1,431,848
1.033,741 14,641,257 12,708,574 Maintenance and deprec_ 565,028 545,417

2,744,803 2,537,164

Net income  11,896.454
Preferred stock dividend  3,498,362

Balance  8.398,092
Depreciation  1.909,000

Balance 

Florida Public Service Co.
-Month of September- 12 Mos. End. Sept. 30.

1928.

Operating revenue  138.282
Oper. expenses and taxes__ _
Maintenance 

  Total operating exps., maint.,
10,171,410 depreciation and taxes_ __ _ 171,321 169,467 2,044,699 1.977,265
3,268,548

Operating income  81,375 55,645 810,687 684,510
6,902,862 Other income  143,282 76,262
1,541,000

Total income  953,969 760,772
6.489.092 5,361,862 Deductions from Income:

Interest on funded debt  300,000 267,987
Other deductions from income  32,385 76,634

Total deductions from income  332,385 344.621

. 1928. 1927. Net income  621,584 416,151
$ $ 5 Provision for dividend on preferred stock  197,045 145,645

135,173 2.010,137 1,834,042
929,295 956,927 Balance of net income  424,538 270,505
79,527 77,678

Total op. exp., maint.&tax 72,043 75,642 1,008,822 1,034,606

Operating income  66,239 59,530 1,001,314 799,436
Other income  143,735 109,246

Total income 
Deductions from income:
Int, on funded debt 
'Other deductions from income 

Total deductions from income 

Net income 
Provision for dividend on pref. stock 

Balance of net income 

1,145,050 908,682

582,189 465.355
215,724 120.863

797.913 586,219

347.136 322,463
146,425 143,812

200,710 178,650

General Gas & Electric Corp.
(And Subsidiary Companies)

-Month of September- 2 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

Operating revenue  1,923,341 1,801,185 22.944.938 25,362,856

Operating expenses & taxes_
Maintenance 
Depreciation 
Rentals 

789,552
209,843
148.734
31,772

785,225 9,557,085 11.641.041
189,860 2,496,447 2,366,723
127,330 1,574,620 1,629,632
31,928 380.765 382,710

Total oper. exp., maint.
depr., taxes & rentals_ _ _ 1,179,902 1,134,344 14,008,918 16,020,108

Operating income  743,438 666.841 8,936,020 9,342.747
Other income  82,427 93,640 1,080,728 691.214

Total income  825,866 760,481 10.016,749 10,033,962
Deductions-

Interest on funded debt  300.855 307,696 3,578,014
Other deductions from inc  34,084 40,070 475,170
Prof. stock dive. of subsids  180,459 167,766 2,114,557
Minority interests  13,100 11.283 254,813

Total deductions  528,500 526,815 6,422,555 7.019,050

4.227,201
545,895

2,027,380
218.572

Balance 
Gen. Gas & El. Corp. divs.:
$8 cum. pref. stock, class A
$7 cum. pref. stock. class A
Cum. pref. stock, class B_ _
Common stock, class A 
Common stock, class B_

297,366 233,665 3,594.193

41.734
23,333
25,316
44,314

41,734
23.333
25,316
41,821

500.808
280,000
303.793
520,170
396.099

3,014,911

500,803
280,000
303,785
491,203

134.697 132,204 1.910.873 1,575,793

Balance  162,668 101,460 1.683,320 1,439.118

Kansas City Power & Light Co.
-Month of September- 12 Mos. End. Sept. 30f

1928. 1927. 1928. 1927.

1,068,632 1,008,429 13,522,148 12,012,103

550,990 525,749

517,642
95,700

Balance  421,942
Amort, of disc. & premiums_ 15,429

Balance 
Divs. 1st pref. stock

6.930,232 5,917,659

482,680 6,591.916 6,094.443
112,745 1,281,685 1,298.297

369,934 5,310,230 4,796,146
15,428 185,147 180,605

406,513 354,506 5,125,083 4,615,541
20,000 69,166 590,829 795.190

Sum, earns, avail, for depr.
& coin, stock dividends_ 386,513 285,339 4.534.253 3,820.350

Los Angeles Gas & Electric Co.
-Month of September- 12 Mos, End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings  1,441,410 1,321,137 21,753,478 20,993,330
Balance after charges  212,364 130.163 4,522,246 4,541,924

Metropolitan Edison Co.
(And Subsidiary Companies.)

-Month of September-12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

$ S $
Operating revenue  94

$ 
8,972 850.309 10.785,762 10,248,486

Oper. exps. and taxes    4.353,455 4.304,507
Maintenance and deprec   1,834,858 1,662,681
Rentals  66.198 66,198

Total operating exps., maint.,
deprec., taxes and rentals.. 548,764 492,993 6,254.512

Operating Income 
Other income  

400,208 357,316 4,y3 :41? 4.0 NI;

New York Dock Co.
-Month of September-

1928. 1927.

Gross income 
Oper. expenses and taxes. - _

Net income 
Fixed charges 

Net earnings 
Divs. on 7% prior pref. stock

Balance 
Divs. on $6 pref. stock 

. Balance for retire. reserve
6,033,387 and common dividends_ 271,587 144,035 3,508,297 2,678,394

Operating revenue

9 Mos. End. Sept. 30.
1928. 1927.

Revenues  298,215 319,369 2,801,604 2,764,691
Expenses  152.167 147,908 1,435,158 1,274,999

Net revenues 
Less-Taxes, int., &c 

Net income 

146,047 171,461 1,366.446 1,489.691
92,223 97,867 868.109 898,561

53,824 73.593 498,337 591,130

New York Power & Light Corp.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
3

Gross earnings  1,636,049 1.568,969 19.978,059 18,488,036
Operating expenses and taxes *939,053 *962,104*11,413,012 11,235,757
Net earnings 

Int. and inc. deductions  298,119 225.243 3,630,496 2.703,659
696,996 606,865 8,565,047 7,252,279

Net income  398,877 381,621 4,934.550 4,548,620
*Including for credit to re-
tirement reserve  110,620 101,291 1,374,522 1.112,329

The Nevada-California Electric Corp.
(And Subsidiary Companies.)

-Month of September- 12 Mos. End. Sept. 30.
. 1928. 1927. 1928. 1927.

$ $ $
Gross operating earnings,..,., 39%,165 370,608 5,371,692 5,157.984
Oper. & gen, exps. and taxes_ 175.462 155.809 2,300,147 2,352,566

Operating profits  221,703 214,799 3,071,545 2,805,418
Non-oper. earnings (net)  9.656 2,310 102,178 155,177

Total income  231,359 217.109 3,173.724 2,960,595
Interest  122,796 111.306 1,464.841 1,429,921

Balance  108,563 105,803 1.708,882 1,530,673
Depreciation  48,754 50,035 606,489 567,370

Balance  59,808 55,767 1,102,393 963,303
Disc. & exp, on secur. sold  8,311 7,734 96,635 118,453
Miscellaneous additions and

deductiong (net Cr.)  758 1,677 10,492 52,913

Surplus avail, for redemp-
tion of bonds, diva., &c_ 52,255 49,710 1,016,249 897.763

Northern Pennsylvania Power Co.
-Month of September- 12 Mos. End, Sept. 30.

1928. 1927. 1928. 1927.

78,545 636,801 9/1.512 82110,977

Oper. expenses and taxes_ 418,824 400,701
Maintenance and deprec_ 213,789 177,253
Rentals  366

Total operating exps., maint.,
deprec., taxes and rentals_ 53,933 47,874 632.613 578,321

Operating income  24.612 18,926 288.898 242,656
Other income  13,345 17,249

Total income  302,244 259,906
Deductions from Income:

Interest on funded debt  125,025 135,921
Other deductions from income  18,383 15.400

Total deductions from income  143,408 151,322

Net income  158,835 108,583
Provision for dividend on preferred stock  79,036 52,750

Balance for not income  79,799 55,833

Penn-Ohio Edison Co.
(And Subsidiary Companies.)

-Month of September- 12 Mos. End, Sept. 30.
1928. 1927. 1928. 1927.
i $ $ $

2,217,584 2,003,751 26,231,617 25,668,117
1,304.976 1,314,271 15,673,965 16,460.733

912,607 689,480 10,557,652 9,207,384
568,849 473,563 6,185,440 5,697,033-

343,757 215,916 4,372,211 3,510.350
47,555 47,266 568,540 531,884

296,202
24,614

168,649 3,803.671 2,978,465
24,614 295,374 300.071

Total income  4.785,184 4,486,706
Deductions from Income:

Interest on funded debt  1,473.988 1,666,653
Other deductions from income  233,832 148,174

Total deductions from income  1.707.820 1,814.827

Ponce Electric Co.
-Month of August- 12 Mos. End. Avg. 31.

1928. 1927. 1928. 1927.
$

Gross earnings  23,939 23,646 356,577 335,851

Operation 
Maintenance 
Taxes 

Net income  3,077,364 2,671,879 Net operating revenues__ _
Provision for dividend on preferred stock  1,204,005 1,125,240 Interest charges 

11,882
1,231
1.237

14,612
2,306
2,958

169.103
21,564
30.042

172,901
27,376
33,121

9.587 3.766 135,867 102,452
1,946 1,011

Balance of net income  1,873,359 1,546,638 Balance  133,920 101,440
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Portland Electric Power Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $

Gross earnings 1,004.948 9&525 12,409,277 12,097,711
Oper. expenses & taxes 610,703 585.251 7.371,335 7.274.910

Gross income 394,245 393,274 5,037,942 4,822,801
Interest, &c 214,122 212,393 2,573,119 2.578.821

.Net income 180,123 180,881 2,464,823 2,243.980
Divs. on stock:

Prior preference 472,924 475,264
'First preferred 733,868 647,854
Second preferred 317.500 300.000

Balance 940,531 820,862
Depreciation 775,570 742,286

.Balance 164,961 78,576

Public Service Corp. of New Jersey.
(And Subsidiary Companies.)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.
$ i $ $

Gross earnings 10,311,924 9,575,424 122966,907 112542,240
Oper. exp., maint. taxes &

depreciation  7,301,881 6,738.758 87,912,983 81,182,984

Net income m oper  3,010,042 2,836.668 35,053,924 31,359,255
Other net inco- e  281,936 177,168 1,743,987 803,967

Total  3,291,979 3,013,835 36,797,912 32,163,222
Income deductions  1,367,809 1,553.205 17,782,815 18,885,500

Balance for diva, and surp. 1,924,169 1,460,629 19.015.096 13.277.721

Reading Transit Co.
(and Subsidiary Companies)

-Month of September- 12 Mos. End. Sept. 30.
1928. 927. 1928. 1927.

$
Operating revenue  219,589 224,260 2,809,307 2,913,181

Operating expenses & taxes   1,593.175 1,617.901
Maint. & depreciation 618,997 675.468
Rentals 314,586 318.146

Tot. oper. exps., maint.,
deprec., taxes & rentals_ 196,086 200,855 2,526,739 2.609.516

Operating income  23.503 23,404 282.567 303,665
Other income 16,515 21.126

Total income 299,082 324,791

Deductions from income:
Interest on funded debt 87,834 88,038
Other deductions from income 11,547 21,162

Total deductions from income 99,381 109,200

Net income 199.701 215.590
Provision for dividend on preferred stock 119.145 119.145

Balance of net income 80.556 96,445

Gross earnings
Expenses 
Taxes 

Total expenses & taxes. _ _ _ 1,017,175

Total net income
Fixed charges 

Balance 

Southern California Edison Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $ $

  3,115,616 2,677,549 33,830.994 30.202.283
732,348 594,557 7.775,237 7,239,833
284,827 252,412 3.308,628 2,771.495

846,969 11,083,865 10.011.329

2,098,440 1.830,579 22.747,129 20,100,954
537,684 463.109 5,661.299 5.983,803

1,560,756 1,387,470 17.085,829 14,207,151

Tennessee Electric Power Co.

Gross earnings 
Oper. expenses & taxes 

Gross income 
Interest, &c. (see note) 

Net income 
Preferred stock dividend

Balance 
Depreciation 

Balance 

-Month of September- 12 Mos. End. Sept. 30.
11928. 1927. 1928. 1927.

$ $ $
1,114,735 1,037,026 13,154,672 12,406,318
583,356 614.929 6.940,609 6,671,525

531,379 422.097 6,214,063
2,185,774

5,734,793
2.255,782

4.028.289
1.328.149

3,479,011
1.191,514

2,700,140
971.712

2,287,497
943,269

1,728,428 1.344.228
Note-Includes dividends on Nashville Ry. & Light Co. preferred stock

not owned by the Tennessee Electric Power Co.

Utica Gas & Electric Co.
-Month of September- 12 Mos, End, Sept. 30.1928. 1927. 1928. 1927.

$ $ $ $
Gross earnings 401,047

*239,180
391.755 4,842.475 4.872.397

Oper. expenses and taxes *219.123 *2,718,790 *2,864,695

Net earnings 161,866 172,631 2,123.684 2,007,701
Interest and income deduct- 79,277 78.881 963,063 847,128

Net income 82,589 93,770 1,160,620 1,160,573
*Incl. credit to res. for deprec. 20.131 19,710 244,184 244,201

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co. Net
Stations in Gross Operating Operating Operating

Service Earnings. Expenses. Revenues. Income.
AA/ 31. $ $ $ $

July 1928 15,238,610 85,033,444 58,833,873 26,199.571 18,893,722
July 1927 14,461,518 78,025,840 53,619,076 24,406,764 17,399,079
7 mos.end July 31'2715,238,610 591,906,229 391,531,634 200,374,595 146,759,845
7 mos.end.July 31'2814,461,518 544,809,608 360,644,539 184,165,069 135,056,582

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
To Spend $4,600,000 on Grade Crossings in New York.-Transit Commis-

sion prepares elimination plan for 1929. N. Y. "Times" Oct. 26. p. 25.
Daily Average Movement Per Freight Car.-Freight traffic is being handled

with the greatest speed ever attained by the railroads of this country, the
Bureau of Railway Economics announced. The daily average movement
per freight car for the first eight months this year was 30.3 miles per day,
the highest average ever attained by the railroads. This was an increase
of 4-10ths of one mile above the daily average for the corresponding period
last year and an increase of 7-10ths of one mile above that for the corre-
sponding period in 1926. The average daily movement per freight car in
August was also the highest for any August on record, amounting to 32.1
miles per day. This was an increase of 1.2 miles above the daily average
for August last year and an increase of 6-10ths of one mile above that for
August 1926. In computing the average movement per day, account is
taken of all freight cars in service, including cars in transit, cars in process
of being loaded and unloaded, cars undergoing or awaiting repairs and also
cars on side tracks for which no load is immediately available. The average
load per car in August was 27.2 tons, including less than carload lot freight
as well as carload lot freight. This was a decrease of 4-10ths of one ton
under the average for August last year. For the first eight months in
1928, the average load per car was 26.5 tons, compared with 27.3 tons or
the same period in 1927 or a decrease of 8-10ths of one ton.

Freight Claims Paid in first 6 Months.-Freight claims paid by the rail-
roads during the first 6 months in 1928 growing out of loss and damage to
freight shipments were the lowest for any corresponding period in recent
years, according to reports just received for that period from the carriers
by the Freight Claim Division of the American Railway Association.
Total claims paid during the first half o_ the year to.aled $18,834,897 com-
pared with $19,820.223 for the first 6 months in 1927 and 519.084.004 for
the same period in 1926. For the first 6 months of the year, 11 of the 16
causes for freight claims reflected reductions under the corresponding period
in 1927. The other 5 causes showed increases. As a result of the continued
increase in operating efficiency, especially in recent years, by the railroads
of this country and the speeding up of freight movements, loss and damage
claims growing out of delay show a marked reduction. For the first 6
months this year the amount of such claims paid was $1.495,625, a reduc-
tion of $488,141 compared with the corresponding period last year. Reduc-
tions were also reported for the 6 months period in the amount of loss and
damage claims growing out of robbery of freight. Not only was there a
reduction in the amount of loss and damage claims in the first 6 months
this year, but such claims are being adjusted by the railroads with the
greatest promptness ever achieved by them.

Surplus Freight Cars.-Class I railroads on Oct. 8 had 92,203 surplus
freight cars in good repair and immediately available for service. the Car
Service Division of the American Railway Association announced. This
was a decrease of 11.703 cars compared with Sept. 30, at which time there.
were 103,906 cars. Surplus coal cars on Oct. 8 totaled 17,728. a decrease
of 4.081 within approximately a week while surplus box cars totaled 47.551,
a decrease of 5,619 for the same period. Reports also showed 12,585 sur-
plus stock cars, a decrease of 805 cars under the number reported on Sept. 30
wperhillode surplus refrigerator cars totaled 6.365, a decrease of 891 for the same

Claims Paid.-The railroads of this country in the first six months in
1928 established a new low record in the amount of claims paid by them
growing out of robbery of freight while in transit, the Freight Claim
Division of the American Railway Association announced. Robbery
losses in the first six months this year totaled $537,260, a decrease of
$100,781. sr 15.8%, compared with the corresponding period in 1927.
This also was a decrease of $5,700,000 below the amount of such claims
paid in the first half of 1920, which losses from that cause were the greatest
In the history of the railroads. Claims growing out of robbery of entire
package paid during the first half of the year totaled $328,797 while claims
growing out of robbery ether than entire package amounted to 1208.463.
In both instances, these items were decreases under the amounts paid
during the corresponding period in 1927 and also in 1926.
Number of Freight Cars Installed.-Class I railroads in the first nine

months this year installed 46,574 freight cars, according to reports filed
by the carriers with the Car Service Division of the American Railway
Association. Compared with the corresponding period last year, this
was a reduction of 12.131 in the number of freight cars installed. Freight
cars on order on Oct. 1 this year totaled 7,522 compared with 14,833 on
the same date last year. In the month of September the railroads installed
4.002 freight earn. compared with 6,431 in September last year.

Locomotives plsced in service by the class I railroads during the first
nine months in 1928 totaled 1,088, which was a decrease of 388 compared
with the corresponding period last year. I ocomo ti yes installed in Sep-
tember numbered 93, compared with 177 placed in service in September
1927. Locomotives on order on Oct. 1 1928 totaled 113, compared with
134 on the same date in 1927.
These figures as to freight cars and locomotives include new and leased

equipment.

Atlantic Coast Line RR.-Through Air-Rail Service
Between New York City, Cuba and the West Indies.-Atlantic
Coast Line RR., Florida East Coast Ry. and Pan-American
Airways Will Operate First International Train and Plane
System in America Through Five Countries to Porto Rico,
Saving 8% Hours to Havana and 33% Hours to Santiago de
Cuba-First Step in Development of Direct Passenger Trans-
port System Through Three Americas.-

Atlantic Coast Line RR., the Florida East Coast Ry. and Pan American
Airways, Inc., announced Oct. 23 the inauguration on Jan. 10 1929, of
through air-and-rail service between the United States and the West
Indies over the first international train and plane system in America.
The new system, which will operate through five countries, provides a
fast, de luxe passenger service from New York City direct to Havana and
through Cuba. Haiti and the Dominican Republic to San Juan, Porto
Rico. and will be the first major step in the development of a direct pas-
senger system to link the three Americas.
Through service will be provided from New York City and intermediate

points via Atlantic Coast Lino RR. and the Florida East Coast Ry. to
Miami, thence by giant multi-motor airliners over the Pan American Air-
ways system to Cuba and the West Indies. Daily service will be operated
to Havana, with a saving of 8).i hours and tri-weekly through service to
Porto Rico, with a saving of 3314 hours between Havana and Santiago de
Cuba and thence through Santo 'Domingo and Haiti to San Juan.

Accordinv to schedules made public passen-ors will board the Atlantic
Coast Line Train No. 83. the Palmetto Limited, at Pennsylvania Station.
New York City, at 7.10 in the evening, arriving in Miami, via the Florida
Fast Coast Ry. from Jacksonville, at 7.15 the second morning, 134 days
from New York City. The train will be met by Pan-American Airways
private motor cars and passengers transported directly to the company's
airport, located 4 miles from the center of the City, where they will be
served breakfast while uniformed attendants care for the luggage and
facilitate compliance with customs re-illations.

Within 45 minutes from their arrival in Miami passengers will board
huge multi-motored Pan American airliners, arriving at Camp Columbia
Field, Havana, at 10.15. having covered the 261 miles between that city
and Miami in 2 hours 15 minutes. 8 hours 35 minutes faster than any
previous travel time by rail and steamer. Through pasrengers to points
in the West Indies make the same rail connections from New York City
leaving Miami by plane at 9 o'clock in the morning, arriving at Santiago
de Cuba. after stops at Havana, Santa Clara and Csmaguay, at 5.10 the
same afternoon, 46 hours from New York City and 3334 hours quicker
than best previous travel schedules. Remaining in Santiago over night,
passengers arrive in San Juan, Porto Rico, at 5.15 in the afternoon, with
stops at Port-au-Prince. Haiti and Santo Domingo City, Dominican Repub-
lic. with a total flying time of six hours from Cuba.
The new passenger service just announced is the first major step in the

development of a gigantic air mail and passenger system to link the three
Americas and is expected later to be extended through Central America
and Panama to South America. The entire system will operate over
routes made possible by United States Government air mail contracts
awarded by Postmaster General Harry S. New to Pan American Airways,
Inc.. the operating company for Aviation Corp. of the Americas, under the.
recent Kelly Foreign Air Mail Act by which the Post Office Department
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is extending American air transport throughout the Western Hemisphere.
The present air-rail system will operate over a route more than 2,500 miles
in length. By new arraneement of train schedules and improvement in
transfer of mail a saving of 24 hours will be made in delivery of New York
mail in Havana where mail cargoes will be delivered at Camp Columbia
Field 39 hours after leaving New York City.
Through tickets from New York City, or any intermediate point on the

rail lines, to Havana and the West Indies will be put on sale at offices of
the Atlantic Coast Line RR., Florida East Coast Ry., Pan American
Airways, through Thos. Cook & Son and the American Express Co. at
principal points throughout the United States on or about Dec. 1.
A fleet of tri-motored, enclosed cabin monoplanes of the latest improved

type will be used on the system. The new de luxe Pan American airliners.
among the largest transports now in service in America. have accommoda-
tions for I and 14 passengers and incorporate unique conveniences, In-
cluding ruening water, toilet facilities, and buffet service, and are finished
in bright attractive colors. They will each carry a crew of three and will
maintain a speed of 125 to 150 miles per hour. Special compartments are
provided for United States mail and personal luggage will be carried.-
V. 127. v. 1249.

Buffalo, Rochester & Pittsburgh Ry.-To Buy Equipment.
President h Illiani T. as ocean etaten that the company sill soon be In

the market for 1,000 new box cars and 25 locomotives. Be also intirrated
that if the company's coal loadings continuo at the present satisfactery
volume. tho company will also be in the market soon for 2,000 coal cars.
.Mr. Noonan said the company is in good financial share at this time to
make an equipment purchase, having practically $4,000,000 in cash and no
maturing obligations until 1937. This maturity has already been provided
for through the terms of the consolidated mortgage.-V. 127. p. 2088.

Central & Texas Gulf Ry.-New Name.-
See Waco, Beaumont Trinity & Sabine By.

Chicago Rock Island & Gulf Ry.-Stock.--
The I.-S. C. Commission on Oct. 11 authorized the company to Issue

$108.000. capital stock (par $100) said stock to be delivered to the Chime:).
Rock Island & Pacific Railway at par in payment for advances used for
construction work.-V. 127. p. 2226.

Cincinnati Union Terminal Co.-Stock Issue, &c.-
The I.-S. C. Commission Oct. 10 authorieed the company to issue $3,500,-

000 of common stock (par $100) said stock to be sold to proprietary com-
panies at not less than par and the proceeds used for the purpose stated
herein.
The Commission also approved the acquisition of control of the company

jointly by the Baltimore & Ohio RR.. the Chesapeake & Ohio Railway, the
Cincinnati. New Orleans & Texas Pacific Railway, the Cleveland. Cin-
cinnati. Chicago & St. Louis Railway, the Louisville & Nashville RR., the
Norfolk & Western Railway, and the Pennsylvania RR., by purchase of
capital stook in equal amounts.
The report of the Commission says in part:
By our report and certificate in Construction by Cincinnati Union Term.

Co., 138 I. C. C. 297. decided Mar. 17 1928. we authorized the terminal
company to construct a union passenger station and equipment terminal.
and lines of railroad incident thereto. at Cincinnati. 0. In our report we
said. "It is estimated that the proposed union station and terminal facilities
and railroad lines will cost approximately $31.500 000. which will be fin-
anced oy the issue of $3.500 000 of common stock, of which $500.000 will be
acquired by each of the seven proprietary carriers: $3.000.000 of preferred
stock. which will be sold locally: and the balance. approximately $25.000.000
will be represented by bonds." In a more recent estimate the cost is placed
at approximately $42.685.640. due to possible rearrangement of locomotive
and equipment terminals. The testimony is that the entire matter is still
under consideration by the eneineers.
The record shows that it will be necessary for the terminal company to

Institute condemnation proceedincs in order to secure certain properties
necessary under its plans. and it is essential that Its corporate organleation
ne completed before commencing such proceedings. The issue and sale of its
stock as proposed herein will accomplish that purpose. The proprictary
companies represent all of the steam railroads entering Cincinnati. and
under the proposed plan the stock of the terminal company will be acquired
by them in equal amounts of 5,000 shares each. The balance sheet of the
terminal company as of Aug. 311928. shows that $35 000 has been received
as capital stock subscriptions and $2.365 000 has been advanced by the
proprietary companies on open account. There had been spent for capital
purposes to that date the sum of $2,060,272. and it is stated that some of the
land which has been acquired has not yet been paid for in full.-V. 126. le
2639.

Cleveland Cincinnati Chicago & St. Louis Ry.-Com-
pletes New Terminal at Cincinnati.-
See eiget-page article, together with graphs and illustrations, in "Railway

Age" of Oct. 20. pp. 749 to 756, incl.
The I.-S. C. Commission has authorized Fred J. Fisher. Vice-President

of the Fisher Pody Co., to act as a director on the mard of this and the
Michigan Central railroads. Mr. Fisher is also a director of various sub-
sidiaries of the New York Central RR.-V. 127, p. 1671.

Colorado & Southern Ry.-Extension of 202 Miles to
Be Formally Opened Nov. 24.-
Formal onening of the 202 miles of new railroad which the Forth Worth

& Denver Solite PI ins By., nal just completed in the South Plains of
Texas will take piece Nov. 26, according to Frank E. Cleritv. Vice-Pros.
& Ge.. Mgr. of the line. Both passenzer and frei Mt traffic will he inaugu-
rated bet- een D-Ilas and various towns on the new lines, including Plain-
view. Lubbock. Den itt and other communities.

Division headquarters for the new lines will be located at Chillross
16 miles from Escelline wheee intersection is made with the main line of
the Fort Worth & Denver City. The Port Worth & Denver South I'lline
By. was started in December 1926. The total cost of the extension is
estimeted at S7,210.869, exelesive of rolling stock. The line extends from
Estelline in Hall County to Dimmitt, the county seat of Castro County.
and from Silverton, the county seat of Briscoe County to Lubbock in
Lubbock County.-V. 126. p. 3285.

Erie RR.-Equi . Trust Certificates Sold.-Solomon Bros.
& Hutzler, New York have sold at prices to yield 4.90%
for all maturities $5,340,000 434% equip. trust certificates
of 1928. To be issued by Bank of North America & Trust
Co., Philadelphia, as trustee under an equipment trust
agreement dated Sept. 1 1928. (philadelphia plan).

Dated Sept. 1 1928: payable semi-annually in serial installments of
$178.000. March 1 1929 to Sept. 11943, both inclusive. Denom. $1,000c*.
Certificates and dividend warrants (M. Sr S.) payable at the office of the
trustee.

Issuance.-Subject to authorization by the Interstate Commerce Com-
mission.
The certificates are to be Issued in part payment for the standard railway

equipment mentioned below. The title to the equipment is to be vested
in the trustee and the equipment is to be leased to Erie RR. at a rental
sufficient to pay these certificates and the dividend warrants and other
Charges as they come due. Payment of the certificates and dividend war-
rants will be unconditionally guaranteed by Erie RR. by endorsement on
the certificates.
The equipment consists of 35 2-8-4 freight locomotives, 500 steel under-

frame box cars, 400 automobile cars, 100 furniture cars, 25 all-steel sub-
urban passenger coaches. 4 all-steel combined baggage and mail cars, 5
all-steel combined baggage and express cars, 2 all-steel dining cars, and 1
oil-electric switching locomotive.
The equipment subject to this trust will be new. (with the eeception of

the dining cars) and will cost $6,739,587 of which approximately $1.399,580
Is to be paid by the company in cash, such payment being not less than 20%
of the cost of the equipment and not less than 25% of the face amount of
the certificates.-V. 127. p. 1944.

Florida East Coast Ry.-Through Air-Rail Service
Between N. Y. City. Cuba and The West Indies.-See Atlantic
Coast Line RR. above.-V. 127, p. 1522.

Gulf & Sabine River RR.-Abandonment of Line.-
The I.-S. C. Commlsion on Oct. 15 issued a certificate authorizing the

company to abandon, as to inter-State and foreign commerce, its railroad
which extends from a connection with the Jasper & Eastern RR. at Nitram
in a northerly direction to Fullerton, a distance of 6.18 miles, all in Vernon
Parish. La.-V. 125, p. 1189.

Hoosac Tunnel & Wilmington RR.-Bonds.-
The I.-S. C. Commission on Oct. 13 authorized the company to issue

$75.000 6% 1st mtge. coupon bonds, said bonds to be sold at not less than

fig.apni7i4i.t. and the proceeds used for various corporate purposes.-V.
Ludington & Northern Ry.-Construction of Extension.
The I.-S. C. Commission on Oct. 10 issued a certificate authorizing the

company to construct an extension of its line of railroad in Mason County,
Mich.-V. 123, p. 2515.

Michigan Central RR.-Dirertor Approved.-
See Cleveland Cincinnati Chicago az St. Louis By. aonve.-V. 127, 9.950.

Middletown & Unionville RR.-Interest Payment.-
The company will pay 3% interest on its adjustment income mortgage

bonds Nov. 1 1928 at the Bankers Trust Co.. 16 Wall St., N. Y. City, upon
pr sentation of coupon No. 27, being interest for the 6 months ending
April 30 1928.-V. 125. p. 2384.

Missouri-Kansas-Texas RR.-Application of Leonor F.
Loree-Corrected Report of the Commission on Hearing by
the Commission.-The I.-S. C. Commission has issued a cor-
rected report in connection with its decision vacating its
order of April 11 1925, authorizing Leonor F. Loree to hold
the position of director of the Missouri-Kansas-Texas RR.
while continuing to act as director cf the Kansas City South-
ern Py. The corrected paragraphs ollow with the deleted
matter given in black face brackets. The full text of the
report was published in our issue of Sent. 29, page 1730-32.
On Oct. 14 1925 the Kansas City Southern purchased from the ChIcago

Rock stand & Pacific Ry. Co. 134.880 shar 's of preferred and 19,2
shares of common stock of the St. Louis Southwestern By. Co.. PaYing
$92 per share for the former and $60 per share for the latter. On Nov. 10
1925 the Kansas City Southern purchased in the open market, through
Ladenburg. Thalmann & Co.. 100 shares of pr lerred at $73.50 per share,
20 shares of preferred at $73.625 per share, 700 shares of °Allmon at $53.50
per share. and 12 shares of common at 551.625 per shire. Upon comple-
tion of these latter purchases, the Kansas City Southern held 135.000
shares of preferred and 20,000 shar a of common stock of the St. Louis
Southwestern, the total cost ineligible commissions on the stock nought in
the market being $13,613,301.60. Subsequentiv all of this stock was sold
at cost to the Missouri-Kansas-e exas. su'ileet to our approval, that com-
pany paving $7.000,000 in case [giv nm 1 otes for the balance] and agreeing
to pay the balance within 30 days after the date of our order approving the
acqu sition by it of control of the St. Lou s Southwestern, or at such earlier
date, whether before fr aft r our action. as the Missouri-Kansas-Texas
should elect. The stein\ is now h Id in escrow by the Central Union Trust
Co. of New York mid r an eser tee agreement dated July 23 1926, and a sup-
plemental e-crow agreenynt dated Nov. 18 1927. The record shows that
the agreement between the Kausas City Southern and the Missouri-Kansas-
Texas prevides that in the event the latter company fails to pay the balance
of the purchase price within 90 days after our approval of the transaction.
the $7 000 000 which it paid shall be forfeited to the Kansas City Southern
and all of the stock shall revert to the latter company. It appears ex-
tremely uoubtful that such a penalty clause would have been approved by
any board of directors of the. Missouri-Kansas-Texas uninfluenced by the
Kansas City Southern.
On July 24 1926 the Kansas City Southern filed an application under

paragraph. (2) of Section 5 of the Inter-State Commerce Act for authority
to acquire control of the Missouri-Kansas-Texas by purchase of capital
stock. and on the same date tb. latter carrier nt d a similar application for
authority to acquire control of the St. Louis Southw St rn in the same man-
ner. By our report and order in Proposed Unification of Southw'stern
Lines. supra. dated May 3 1927, we found that the proposed acquisitions
of control would not be in the public inter( et tied the applications were
denied. Following that action [Uptheerove asked the Kansas City South-
ern whetie r it would take over the 100 000 shar' s of Missouri-Kansas-
Texas stock which was held by the St. Louis Southwestern. Loree testi-
fied that while the Kansas City Southern felt that it was not legally or
morally well seed to take over this stock business considerations appeared
to make such action advisaole. Anticipatine the tender of the stock I. and
anticipating the tender of the 100 000 shar s of Missouri-Kansas-Texas
stock which were held by the St. Louis Southwest, rn. the Kansas City
Southern commenced selling it in the market through Ladenburg. Thal-
mann & Co.. and before Nov. 1 1927. when the stew.< was delivered, it had
sold 61.400 shares. The remaining 38,600 shares subsequently were trans..
forced.. together with 19 100 shares of the stock held by the Kansas Cit
Southern, to the Cuthbert Corporation. which had assumed the obi
gation of the Kansas City Southern to take over the stock held by the
St. Louis Southwestern. The St. Louis Southwestern received for its stock
the amount which it had paid for it, plus Inter 'St at the rate of 4)e% per
annum. (In view of the fact that on June 20 1927. when the Kansas City
Southern commenced s illing the 61,400 shar s mentioned above, the high-
est price was 356.375 per share, and the lowest price received for any of
that block up to Oct. 20 1927 was $15.50 pr share. It is not apparent why
Upthegrove should have souget the aid of the Kansas City Southern:
neither does the record show just what "bush"' as considerations" prompted
the Kansas City Southern to take the action deseribed by Loree. In any
event, Lome testified in the Southwestern case that the Kansas City South,
ern was obligated to acquire this stock from the St. Louis Southwestern
while s.x mouths after our decision in that cas The ,700 shares held
by the Cuthbert Corporation were sold throueh Ladenburg. Thalmann &
Co. commenc rig on Dec. 5 1927, and ending on Jan. 27 1928. the highest
price per share received being $44.50 and tha lowest price $38.375. The
Identity of the Cuthbert Corporation Is not shown of record.-V. 127, p.
2226.

Norfolk & Western Ry.-Extra Dividend of 2%.-The
directors on Oct. 23 declared an extra dividend of 2% in
addition to the regular quarterly dividend of 2% on the com-
mon stock, both payable Dec. 19 to holders of record Nov.
30. In each of the preceding 7 quarters a regular distribu-
tion of 2% was made, as compared with regular quarterly
dividends of 134% each paid from June 1916 to Dec. 1926,
incl. In addition, the company paid the following extra
dividends: 1% each in June 1916, March 1917, Dec. 1922,
Dec. 1923, Dee. 1924 and Dee. 1925, 3% in Dec. 1926 and
2% in Dee. 1927.-V. 126, p. 2137.

Northern Pacific Ry.-New Director.-
R. C. Leffingwell of J. P. Morizan & Co. has been elected a director,

succeeding Howard Elliott. deceased.-V. 127. p. 1944.

Pajero Valley Consolidated RR.-Abandonment of
Operation.-
The I.-S. C. Commission on Oct. 10 issued a certificate authorizing the

company to abandon as to inter-State and foreign commerce operation of
lines of railroad which extend from Spreckels in a generally northerly dire°,
tion to Watsonville. a distance of 27 k( miles, with three branch lines aggre-
gating 12.78 miles. all in Monterey and Santa Cruz counties. Calif.
The applicant was organized in California on Dec. 7 1897 as the successor,

through consolidation, of the Pajero Valley RR. and the Pajero Extension
By.

Panama RR.-5% Dividend for 1928.-
A dividend of 5% has been declared on the capital stock. out of net

allewance for the fiscal year ended June 30, 1928. A company check for
5350.000 covering this dividend has been endorsed by the Secretary of War
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payable to the order of the Treasurer of the United States and has been
transmitted to the Treasury Department.-V. 123. p. 1760.

Pennsylvania RR.-N umber of Stockholders.-
The Philadelphia "News Bureau" says:
With a further increase of 410 during September the stockholders of the

company reached a new high record on Oct. 1 1928, at 154.415 against
154,005 on Sept. 1 1928. The Oct. 1 total also compares with 141,938 on
Oct. 1 1927, an increase of 12,477.
Average holding on Oct. 1 1928, was 72.66 shares which compares with

72.70 shares on Sept. 1 1928, and with 70.35 shares on Oct. 1 1927.
The number of shares outstanding on Oct. 1 was 11,219.191 compared

with 11,196,560 on Sept. 1.
Geographical distribution of stock compares with year ago as follows:

Pennsylvania, 45.89%, a decrease of 2.90%: New York. 23.08%, an in-
crease of 0.42%: New Eneland, 11.31%. an increase of 1.10%; foreign,
3.20%, a decrease of 0.49%, and scattering 16.52%, an increase of 1.87%.
-Ir. 127, p. 2086.

Southern Pacific Co.-Construction & Abandonment.-
The L-S. 0. Commission on Oct. 11 issued a certificate authorizing the

Southern Pacific RR. and the Southern Pacific Co. (a) to construct a line of
railroad extending from a connection with the existing line at or near
Polhemus St. San Jose Calif., in a southerly and easterly directien to a
connection with such line at or near Lick Station, a distance of about
5.64 miles; and (b) to abandon that part of the line in Fourth St.. San Jose.
between the south line of Reed St. and a point near the intersection of
Fourth and Julian Sts.a distance of approximately 1.12 miles, all in
Santa Clara County, Calif.-V. 127. li• 1387.

Waco Beaumont Trinity & Sabine Ry.-Securities.-
The I.-S. C. Commission on Oct. 16 authorized the company to issue

$901,500 capital stoc'e and 33 000 000 1st mtge. 20-year 6% sinking fund
coupon gold bonds. series A. the stock to be issued in exchange for or in
lieu of first-mortgage tends now outstanding or heretofore authorized:
the proposed bonds to be sold for not less than 89 and int. and the proceeds
used in retiring the outstanding bonds, discharging existing indebtedness.
reimbursing the treasury for expenditures heretofore made for additions
and betterments and in connection with proposed new construction, and
to provide funds for such construction.
The report of the commission says in part:
The applicant's railroad consists of a line designated as its main line

extending from Weldon to Livin-ston. Texas. a distance of 48.3 miles. and a
line designated as its Ovine sneil line extending from Trinity to Colnremell.
Texas. a distance of 66.6 miles. By our certificate and fo'Ciqr issued July
12 1927. the applicant was authorized to extend its line from Weldon to
Waco. Texas. and from Livingston via Bragg, Sarato-a. Grayburg, Eliza-
beth. and Beaumont to Port Artnur, Texas. including certain segments
covered by existing lines in the event the applicant could not secure satis-
factory trackage rights over such lines, and including a proposed belt line
at Beaumont. The certificate was Issued upon the express condition that
construction of the extensions should be commenced on or before Dec. 1
1927, and completed on or before Dec. 31 1929, It being further provided
that the extension south of Beaumont should oe constructed only In the
event the applicant should be unable to effect arrangements on terms
satisfactory to it for use of existing. rail and terminal facilities in the Beau-
mont-Port Arthur district and at Port Arthur.

Reports showing that both extensions had been commenced within the
time prescribed by the certificate were duly filed. At the hearing an exhibit
consisting of a file of corr spondence had with the or sident and with the
chairman of the executive committee of the Kansas City Southern Railway
Co. was introduced, to show that the applicant has been unable to effect
satisfactory arrangements for the use of existing rail and termiral facilities
in the Beaumont-Port Arthur district and at Port Arthur. It is now planned
to continue construction of the proposed extens ors by bu kiln, that part
of the Port Arthur extersion between Elizabeth and Port Arthur. Including
the belt line at Beaumont. The proposed securities are to be issued toprovide funds for the construction now in contemplation and other purposeshereinafter enumerated, Including readjustment of the applicant's presentfinancial structure.
The applicant has an authorized capital stock of $1.11 .000. (par $100).all common, of which $50 000 was issued prior to the effective date ofSection 20a. By our order of A Ug. 28 1923. the applicant was authorizedto issue $1.063.000 capital stock. $1.110 000 of first mortgage 6% condi-tional-interest aonds series A. and $60 000 of eouipment-trust notes. Thestock and ponds were to be delivered to R. C. Duff the applicant's president,In payment for the Colmesnell line and in exchange for ol ts anding first-mortgage bonds of the applicant and of the Trinity & Sabine Railway, theformer owner of the Colmesneil line. The equipment-trust notes were tobe issued in connection with the procurement of certain eouipment. All thestock and equipment notes and $330 000 of the conditional-inter-st bondswere issued. The stock, with the exception of directors' qualifying shares,ds owned and held or controlled by Duff. The equipment-trust notes areall outstanding. I'll are owned and held by the Missouri-Karsas-TexaeRR., which is carrying 336 000 thereof as matured and unpaid otalgations.The bonds are owned by Duff and are pledged as collateral to secure anote for $100 000 dated April 8 1024. Payable five years after date p-4

executed by Duff in favor of J. & W. Seligman & Co. and Hallearten &Core-organteation managers under a plan and agreement for the re-oream a-tion of the Missouri. Kansas ee, Texas Railway. The note and collateralare now held Jet the Missouri-Kansas-Texas RR. Until the note Is paid noaddit onal bonds can issued except at the rate of 330.000 a mile for new-line construction. additions extensions and betterments. Upon pavementof the note. Duff will be entitled to receive the remainder of th? conditionalinterest aonds 3780 000. nrincipal amount, authorized to be issued by ourorder of Aug. 28 1923. supra.
As part of its plan for financing the proposed extension between Mine-beth and Port Arthur. the applicant will retire Its outstanding 'ends,discharge its oellgation to issue additional bonds to Duff pay the equip-ment-trust notes.  and an ursecured note held by Duff, reimburse itstreasury for expenditures for preliminary work on the extensions, and fcradditions and oetterments and improvements to the existing lines, and pro-vide funds for certain ()thee purees-a as detailed below. Duff hag atoot'to surrender and cancel the $ 30 000 of conditional-interest bon's nowoutstanding and to release the applicant from liability to issue to him theremaining $780 000 of bonds unon consideration that the applicant issueto him or upon his order $910.000 of its capital stock and pay him $100.000in cash. After giving effect to this transaction the applicant would haveoutstanding 32.023.000 of capital stock, but no bonds.
At special meetings of the applicant's stockholders and board of directorson Aug. 30 1928. resolutions were adopted authorizing the amendment ofthe applicant's charter by changing the corporate name to Central Texas &Gulf Railway, by conferring upon the applicant the power to own and operatethe proposed extensions and by Increasing the amount of the authorizedcapital stock to 32.023 000. consisting of 20,230 shares of the par value ofSib° each. It is stated that the amendment will be completed and filedwith the Secretary of State of Texas when we have granted the authorityrequested.
The applicant expects to sell the proposed bonds at not less than 89%of par, realizing therefrom on that basis not less than 32.670.000, excludingaccrued interest, if any. It proposes to apply the proceeds of the bonds as

follows:
To make the cash payment necessary to retire the conditional

interest bonds  $200,000
To pay the equipment-trust notes, with interest accrued to date
of payment, not less than  68,450

To reimburse the treasury for expenditures made for preliminary
work on the proposed extensions, for equipment, for additions,
betterments, and improvements to the existing lines, and to
pay an unsecured note in favor of R. C. Duff  220 .000

For working capital  100.000
To pay one-fourth of the purchase price of certain new equipment 78,000To pay the cost of that Part of the Port Arthur extension between
Port Arthur and Elizabeth.including interest during con-
struction, and to provide for preliminary expenditures to be
made on that part of the extension between Grayburg and
Livingston  2.003.550

Total $2 67e 000
As to the item of 3220.000. It appears that to and including July 31 192's.

the applicant had made expenditures out of its treasury or has ineurr et
obligations in the respective amounts stated, for the following purees s:
For preliminary work on the proposed extensions $112.9 0 for equipme, t
$14,894: for telegtions and betterments and improvements to existing lines
$61,196: total 3189.000. The statement furnished by the applieant shows
expenditures for additions and betterments in the amount of $64.588. A

check of the authorities for expenditure show that amounts carried to this
statement include operating expenses in the aggregate amount of $3.392.
Part of the 3220.000 would be used to pay the unsecured note held by Duff.
It is stated that this note is for 319.800. that it was given to evidence in-
debtedness for interest earned in 1925 on the outstanding conditional
interest bonds, and that with accrued interest to August 1 1928, it aggre-
gates 322.706. An analysis of the applicant's loans and bills payable as
shown on its balance sheet as of June 30 1928. fails to show a note for the
amount stated, but does show three demand notes dated Dec. 31 1927,
in the aggregate amount of 333.224 in favor of Duff.
The applicant represents that it will presently require for the operation

of its proposed extension 10 switch engines, four cabooses, one wrecking
crane, one Jordan spreader-ditcher, and one gasoline passenger motor car.
The aggregate cost of this equipment is estimated at $312.000. No ar-
rangements have been made for the purchase of this equipment, but the
applicant states that it desires to make provision for one-fourth of the cost
of the equipment at this time through the issue of its first-mortgage bonds.
The cost of constructing the extension between Elizabeth and Port

Arthur, the belt line at Beaumont. and the terminal facilities at Beaumont
and Port Arthur, including 3146,625 for Interest during construction, is
estimated at $1,876,147. Statements giving the details of this estimate
were filed as part of the application. The applicant proposes to use the
proceeds of the bonds not required for the purposes given above on that
part of the Port Arthur extension between Grayburg and Livingston.
Statements showing the details of these proposed expenditures have not
been furnished.
The first mortgage dated July 1 1923, made by the applicant to the

Central Union Trust Co., of New York, as trustee, provides for the issue
of not exceeding _$20,000,000 of bonds. These aonds may be issued In
series bearing different dates, different rates of interest, and different
dates of maturity, but in no event shall any series mature more than 30
years after the date thereof. By a proposed indenture to be dated July
1 1928. the amount of bonds that may be issued under the first mortgage
is to be increased to $50,000.000. Another proposed indenture to be dated
July 1 1928, and to be designated as the third supplement, will extend
the lien of the first mortgage to the proposed Port Arthur extension, the
belt line, and all appurtenances acquired or held by applicant for use in
connection with these properties, will provide for the issue of a new series
of aonds to be known as first-mortgage 20-year 6% sini ing fund coupon
gold bonds, series A, in the principal amount of 33.000.000. and will provide
for a sinking fund to be used in retiring the bonds. Under the provisions
of the third supplement the applicant is required to pay to the trustee as
and for a sinking fund $30,000 a year. These payments are to be made
15 days prior to July 1 in each year commencing in 1931 and continuing
thereafter, so long as any of the series-A bonds are outstanding, to and
including 1947.
The proposed bonds will be Issued under and pursuant to the terms of

the first mortgage as modified by the proposed supplements thereto, and
will exhaust the new series provided for by the third supplement. They
will be issued as coupoe bonds. registrable as to principal. in denom. of
$500 and $1,000, will be dated July 1 1928, will bear interest at the rate
of 6% per annum, payable semi-annually on Jan. 1 and July 1, will mature
July 1 1948. and will be redeemable on any interest payment date at par
and int, plus a premium of 5% of the principal amount thereof if redeemed
on or before July 11938. the premium decreasing ki of 1% of the principal
on each Jan. 1 thereafter.
The applicant proposes to sell the bonds to George M. Forman & Co.,

Investment bangers and arokers of Chicago. Ill., pursuant to the terms
of an agreement between Duff and the bankers, whereby the latter
are to purchase the bonds at 89 and interest. As an inducement to the bank-
ers to purchase the eonds, Duff will transfer to them $800.000. of the ap-
plicant s capital stock. The agreement provides that an expert to be
selected by the bankers shall be employed by the applicant to examine,
and report concerning, its past and anticipated earnings, and its present
and future prospects, and shall furnish the bankers an audit of its books
and accounts, to be made by an auditor satisfactory to the bankers. The
sale is contingent upon the report and audit being satisfactory in all respects
to the bankers, and upon the general market conditions being such that in
the opinion of the bankers tne bonds can be advantageously marketed. . . .

I The applicant has no definite arrangements for financing the Waco
I extension, the remaining segments of the Port Arthur extension between
Elizabeth and Livingston, or the port terminals. The testimony is that

I efforts have been made to finance the extensions as a whole. but without
success; that it is impracticable to finance the project in part throngh the
issue of preferred stock or income bonds as the applicant has no record of'

I earnings to support an issue of such securities: and that bankers will not
undertake to sell first-mortgage bonds for amount sufficient to provide
the necessary funds for construction because of the small equity in the
existing properties and the difficulty of financing the carrying charges on
these funds during the construction period and pending the development
of traffic. The plan is first to construct the segment between Elizabeth
and Port Arthur and to depend upon a showing of earnings from that seg-
ment to aid in financing additional parts of the extension. It is proposed
next to undertake the construction of those parts of the extensions between
Elizabeth and Normangee financing this construction by the issue of bonds
or, if the earnings from the original construction warrant. in part by the
issue of preferred stock. With the completion of the extension to Nor-
mangee, the applicant expects to develop a heavy interchange of traffic
with the Trinity & Brazos Valley Railway and through that carrier with
the Rock Island and Burlington iv-stems, thus laying the foundation for
the financing of the remainder of the Waco extension. . . .
The applicant can give us no assurance that it will be able to finance

the construction of any part of the uncompleted segments of the proposed
extensions after it has 'built the segment between Elizabeth and Port
Arthur. This segment holds the greatest promise of traffic and earnings

I and the evidence indicates that the applicant has reasorable prospects of
earning sufficient to meet the interest on the proposed bonds and sinking
fund requirements from the beeinning of operation. If the orielnal con-
struction proves profitable it should aid materially in establishing the
applicant's credit and putting it In position to proceed with the remaining
segments of the extensions. . . .
The readjustment of the applicant's capital structure and the issue of

securities as proposed would result in a net increase of $2.740 000 in the
present capitalization. Including the $780 000 of bonds that may be issued
under our order of August 28 1923. supra. A s support for this proposed
increase the applicant shows the following capitalizable items:
Expenditures (rem treasury:
For preliminary work on the proposed extensions  311142..899410
For equipment 
For additions and betterments and extensions  61,190

Total  3189.000
Working capital 

17008,000"One-fourth of coat of additional equipment 
Estimated cost of proposed construction. Port Arthur to Eliza-
abeth, including interest during construction   $1 .817267:410347

Preliminary work on extension. Grayburg to Livingston 

Total  32.370.550
The amounts that would oe expended out of the item of 3220.000 above

referred to in payment of the unsecured note held by Duff and in reimours-
!mg the treasury for expenditures made for operating expenses are not
capitalizable. However, as under the provisions of the third supplement
the entire $220.000 must be used to reimburse the treesury for additions and
betterments and extensions. It would all be capitalizable if expended as
required, and the amount of capitalizable items would thereby be increased
approximately 331.000. making the total amount of expenditures properly
capitalizable 
Assuming that the'

550 
 applicant will expend out of the proceeds of the bonds

the sum of $31,000 to reimburse its treasury for additions, betterments,
and extensions in addition to the amounts already expended for those
purposes, as shown above, the proposed financing would result in excess
of capital liabilities over capitalize., e assets of $338.450. Of this amount
3330.000 will be represented by discount on the proposed bonds. which is
not a capitalizable Item, but may oe allowed as an offset twainst the re-
sulting over-capitalization as under all the circumstances the proposed
extensions may be regarded as original construction and as ample pro-
vision is made for amortization of the discount throueh the operation of
the sinking fund. This leaves $8.450 of the excess capitalization for which
no supporting or offsetting items can be found. it not being deemed proper
at this time to make any allowance for the applicant's surplus book in-
vestm, at as shown above.
support is shown for the Nue of securities to the amount of approxi-

mately 33.901,550, or 33.000.000 of bonds and $901.500 of' capital stock,
provided the applicant will use $31.000 of the proceeds of the bonds for
additions, betterments, and extensions in addition to the amounts shown
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to have been expended for those purposes. Stock and bonds in the amounts
indicated should be issued only on condition that of the $220.000 reserved
under the proposed third supplement to reimburse the treasury for ad-
ditions, betterments, and extensions, there shall be expended for such
purposes $31.000 in addition to the amounts shown as heretofore expended,
and on further condition that no part of the $31,000. or of the $78.000 to
be set aside for the purchase of equipment, or of the surplus funds, now
estimated at $127,403. to be used for preliminary work on the extension
between Grayburg and Livingston shall be expended until the applicant
has submitted for our approval statements and supporting data as required
by our order of February 19 1927, relative to applications for authority
to Issue securities, showing the purpose for which such funds are to be used.

Modified as indicated above, the purposes and uses of the proposed
Issue and proceeds thereof will be as follows: The stock, together with
$200,000 of the proceeds of the proposed bonds, will be used to retire the
outstanding conditional-interest bonds and to discharge the applicant's
obligations to deliver to R. C. Duff $780.000 of such bonds as authorized
by our order of August 28 1923, supra; the remaining proceeds of the
bonds will be used (1) to pay and retire $60,000. face amount, of equipment
trust notes, with interest thereon te date of payment, not less thzn $68.450.
(2) to provide funds for additions, betterments, and extensions, including
preliminary work on the proposed extensions, and to reimburse the treasury
on account of such expenditures. $220.000; (3) to provide working capital

1.100.000; (4) to provide one-fourth of the cost of additional equipment78.000; and (5) to provide funds for constructing the extension between
ort Arthur and Elizabeth, including interest during construction, and for

prelimirary work on the extension from Grayburg to Livingston $2,003,550.
-V. 127, P. 1387.

PUBLIC UTILITIES.

American Commonwealths Power Corp.-Stock to
Be Distributed to American States Securities Corp. Share-
holders.-
See American States Securities Corp. below.-V. 127. p. 2086.
American States Public Service Co.-Definitive Bonds.
Definitive 1st lien 5S4 % gold bonds, series A of 1948, are now exchange-

able for outstanding temporary bonds at National Bank of the Republic,
Chicago, trustee-V. 127. p. 1945.

American States Securities Corp.-Proposed Dis-
tribution of Assets to Stockholders.- • Ilieott*PftreettagOWIP
In furtherance of a plan which has been under consideration for some

time by the board of directors, a committee was appointed at a meeting of
the directors held Oct. 18 to propose a plan for submission to the stock-
holders of the company contemplating a distribution of the assets of the
company to the stockholders.
Toe corporation owns all of the common capital stock of the American

Commonwealths Power Corp. of an estimated value of $25.000,000, and
It also owns other miscellaneous securities.

It is proposed to offer to the stockholders of the American States Secur-
ities Corp. class "A" and "B" stock of the American Commonwealths
Power Corp. at the rate of one share of American Commonwealths for twe
share? of American States with the further thought that both class "A"
and '13' shares of the American States to be treated alike in the distri-
bution of the assets, and that the warrant holders of the American States
Securities_ Corp. be granted certain important privileges to subscribe to
class "A" stock of the American Commonwealths Power Corp.
The committee will report on the plan under review to the board of

directors within the next three weeks, about which time a formal notice will
be sent out for a special meeting of the stockholders of the American States
Securities Corp. This company now controls public utility properties
having an aggregate annual gross revenue of over $17,600,000.-V. 127,
p. 258.

American Telephone & Telegraph Co.-Expenditures.
The company has authorized the expenditure of an additional $ 1.042.-

000 for construction of long-distance telepone facilities. This brings the
total authorization for new construction this year on the lonier circuits
of the Bell System to $49,038,000, as compared with $36406.000 in 227.
See also Hazietine Corp .under "Industrials" below.-V' 127, p. 2226.

American Water Works & Electric Co., Inc.-Output.-
Electric subsidiarics of this comeany report a pou er output of 144,487.086

k.w.h. for September, an increase of f3,, over the same month of 1927
when the fli.ures m ere 133,154,849 k.w.h.
For the nine months ended sent. 30, the output was 1,295,479,881 k.w.h.,

as compared v ith 1,229.638,195 k.w.h. in the same period last year, or an
increase of .5": .- . 127, p.1252.

Appalachian Electric Power Co.-Acquisition.-
At a meeting of the Cedar Bluff (Va.) town council to dispose of the

lighting plant of the town, it was decided to sell the complete equipment
to the above company.-V. 126, p. 863.

Bellows Falls (Vt.) Hydro-Electric Corp.-Bonds Of-
fered.-Harris, Forbes & Co., Chase Securities Corp., Bank-
ers Co. of New York and Baker, Young & Co. are offering
$9,000,000 1st (closed) mtge. 59 gold bonds at 98 and int.,
to yield over 5.12%.
Dated Oct. 11928; due Oct 11958. Interest payable A. & 0. at office

of Harris, Forbes & Co., Boston, and New York, or at Harris Trust &
Savings Bank, Chicago. Red. an or part on any lot date on 30 days'
notice at 103 through Oct 1 1933; at 102;4 through Oct. 1 1939; at 102
through Oct 1 1945; at 10134 through Oct. 1 1951 and at 101 through
Oct 11957; in each case with accrued interest. Denom. $1,000 and $500
or authorized multiples. Old Colony Trust Co.. Boston, trustee. Corpora-
tion agrees to pay interest without deduction for any Federal income tax
not exceeding 2% which it or the trustee may be required or permitted to
pay thereon or retain therefrom.

Issuance.-Has been approved by the Public Stir dee Commission of
*Vermont and New Hampshire.
Data from Letter of Frank D. Comerford, Pres. of the Company.
Company.-Organized in Vermont. Will be controlled through owner-

ship of all its common stock by New England Power Association. Corpo-
ration owns a modern hydro-electric generating station with an installed
capacity of 60,000 h p located on the Connecticut River at Bellows Falls,
Vt. This plant recently placed in operation is connected by a 60-mile high
tension transmission line with the New England Power System. Corpo-
ration has constructed a new concrete dam across the River between Bellows
Falls, Vt. and Walpole, N. H., with an effective bead of 60 feet. Further
regulation of water in the Connecticut River of great benefit to the opera-
tion of this plant is obtained through water storage reservoirs having a
capacity of 5,600,000,000 cubic feet in the upper Connecticut Lakes which
are controlled by a subsidiary of New England Power Association.
The entire output of the corporation's plant at Bellows Falls will be sold

under contract. By far the most important is the contract with New
England Power Co. which provides for the taking of all power not required
under other contracts for a period of 30 years. It is estimated that net
earnings from the contracts and other sources after deducting operating
expenses, maintenance and taxes (not incl Federal income tax) but before
depreciation and diva will exceed twice the hit, charges on this issue of bonds

Secured.-This issue of bonds will be secured by a direct first mortgage
on the entire fixed property of the corporation now or hereafter owned

• In addition bonds will be secured by the deposit with the trustee of the con-
tracts with the New England Power Co. and the Fall Mountain Electric Co.

Purpose -The New England Power Association has financed the con-
struction of the Bellows Falls Hydro-Electric Corp 's development at Bel-
lows Falls and Walpole, which will represent a total cost of about $13.-
600,000. The Bellows Falls Hydro-Electric Corp. will discharge its in-
debtedness out of the proceeds of this issue of $9.000.000 first mortgage
bonds and an additional issue of its stock. The Vermont and New Hamp-
shire Public Service Commissions have approved this $9,000,000 bond issue
and the mortgage indenture securing the bonds. Applications are pending
before the Vermont and New Hampshire Public Service Commissions for
the approval of the additional stock issue and action on these applications
is deferred pending completion of the Vermont Public Service Commis-
sion's appraisal of Bellows Falls Hydro-Electric Corp.'s property.

Estimated Earnings & Expenses.-Based on the Income to be received
from the sale of power under contract and based on the electrical output
of the plant under average water conditions in the river, the corporation
has estimated that for the 12 months' period from Oct. 1 1928 to Sept. 30
1929 the earnings and expenses will be as follows:
Gross earnings  $1.212,000
Oper. exp., maint & taxes (not 1ncl Federal)   255,000

Net earnings  $957.000
Ann. hit, charge on $9,000,000 first mtge 5% bonds (this issue) 450,000

Bal. avail for div., depreciation. &c  $507,000
The book value of the corporation's property upon completion of the

present development will be about $13.600,000 Barker & Wheeler of
New York, independent engineers, have established a reproduction value
for the entire property in excess of this amount -V. 109. p. 273.

Calgary Power Co., Ltd.-Rights, etc.-
The common stockholders of record Oct. 31 will be given the right to

subscribe on or before Nov. 30 for 5,000 additional shares of common stock
at par ($104) per share) on the basis of one new share for each 4 shares
owned.
G. A. Gaherty, managing director, has been elected president, 

succeeI. W. Hillam. who becomes chairman of the board. H. H. Parieedth,oi
Edmonton, Canada, has been elected a director. See also V. 127. p. 2226.

Canadian Hydro-Electric Corp., Ltd.-Stock Offered.-
The corporation recently conducted a customer-ownership campaign.

when 2.500 shares of its 6% cum, at pref. stock (par $.00) wasoffered to
customers of the Gatineau Electric Light Co., Ltd.-V. 123, p. 1979.

Consolidated Gas Co. of New York.-7543. Dividend.-
The directors have declared an initial quarterly dividend of 75c. a share

on the new common stock, placing the issue on a $3 basis. This is equiva-
lent to $6 annually on the old stock which was split up two for one, and
which received $5 per annum. The dividend is payable Dec. 15 to holders
of record Nov. 8.-V. 127. p. 1805.

Consolidated Gas Utilities Co.-New Well.-
The company has just completed drilling its fifth well in the Amarillo

field. This well was brought in on the northeast quarter of the northwest
Quarter of Section 2. Block 27 in Wheeler County, and Is estimated to
have 65,000.000 open flow, constituting one of the lirgest wells brought in
that section.
The company now has a total of 238,000,000 open flow to supply its new

line to Enid, Okla.-V. 127, p. 2087.

Consumers Power Co. (Me.).-Sales Increase.-
General business activities in the territory served by the company are

reflected In the increasing demands reported for electricity and gas during
the third quarter of 1928. During this period, sales showed an increase of
21': over the corresponding three months of 1927 and sales of gas, prin-
cipally as fuel, showed an increase of approximately 155: . These gains
In sales were accompanied by an increase of more than 10,267 customers,
making a total of 418,721 customers, as of Sept. 30. Of this total, 275,918
were electric and 142,803 were Ras customers.
It is announced that favorable rrcrress 's as trade by the coin any in its

construction campaign. Additions and improvements made during the
third quarter involved exrenditures of over $1000,000 monthly and it is
expected that this rate will be maintained during the remainder of 1925.
-V. 127. p. 1805.

Detroit Edison Co.-Registrar.-
The Guaranty Trust Co. of New York has been appointed registrar for

an additional 160,688 shares of capital stock, par $100.-V. 127. p. 1946.

Eastern Michigan Rys.-Registrar.--
The uaranty rust Co. of i ew.Yerk has been appointed registrar of the

voting trust certificates to be issued under the voting trust agreement dated
July 1 1928,representing 199.985 shares of common stock.-V. 127, p. 2228.

Eastern Utilities Associates.-Rights.-
The trustees have voted to offer to the common and convertible share-

holders of record Oct. 26 the right to subscribe for additional common stock
at $32 per share in the ratio of one new for each 10 common shares out-
standing and in the ration of one new for each 20 convertible shares out-
standing. Subscriptions will be payable on or before Nov. 19 .-V. 127,
D. 2088.

Edison Electric Illuminating Co. of Boston.-Notes
•Offered.-Company has sold to the Old Colony Trust Co. of
Boston an issue of $12,000,000 6 months' notes which is
being offered to the public on a 53/i % discount basis. Dated
Nov. 2 1928; due May 2 1929.

Capitalization After This Financing.
Notes due Nov. 1 1930 $30,000,006
Notes due May 2 1929 (Present issue) a12,000,000
Capital stock (paying $12 per annum)  53.387,500
a Proceeds will retire issue of $10.000.000 notes due Nov. 2 1928. and

balance will be used for corporate purposes.
Notes are legal investment for Mass, savings banks.-V. 127, p. 1252.

Electric Investors Inc.-Pref. Stock Offered.-Bon-
bright & Co., Inc. are offering at $99 per share, and div.
(from Nov. 1 1928) 25,000 shares $6 preferred stock (no
par value)
Data from Letter of S. E. Micthell, President of the Company.
Business.-Company was organized in Maine in Sept. 1924, and, on Dec.

1 1924, was consolidated with the Electrical Utilities Corp. which had
been doing a similar business since 1909. Its principal business has been
to acquire, for long term investment, securities of various kinds. especially
tthe common stocks of successful and progressive public utility companies.
Company has also acquired, from time to time, for short term investment,
securities of electric power and light companies, as well as those of com-
panies In other lines of business. The revenue of the company is derived
from dividends and interest upon its investments, Commissions received
in connection with financial transactions, and profits realized from the
gale of securities owned.

Purpose.-Proceeds from the sale of this $6 preferred stock will provide
funds for the acquisition of additional interests in electric power and light
companies, and for other corporate purposes.

Capita:a:alien- Authorized Outstanding
Preferred stock (no par value):
$7 cumulative  50,000 shs.

a$6 cumulative (including this issue)- 1.150,000 shs. 175.000 shs.
Common stock (no par value)  2,000.000 shs. 890,591 shs.
Subscription receipts for common stock_b 55.158 shs.
a All outstanding $7 preferred stock (29,645 shares) was called for re-

demption June 11928. b On which payment of at least 10% of subscription
price has been made.
There are also outstanding option warrants, entitling the holders thereof

to subscribe at any time for 23.680 shares of Common Stock at $20 per share.
Subscription receipts entitle the holder, upon completing payment at any

time of $20 for each share, to receive shares of fully paid common stock.
Additional payments may be made at any time on account of these ro-
ceipta. or full payment therefor may be made at any time, in either case
at the option of the holders of said subscription receipts. Payments thereon
may be called by the company in installments of not more than 10% of the
total subscription price. but installments may not be called for payment
oftener than once in six months.

Earnings 12 months ended September 30 1928
Income from all sources  $3,797,084
Expenses, taxes and interest  155,845

Balance  $3,641,239
Annual dividend requirements on all preferred stock (176.000
shares of $6 preferred stock) presently to be outstanding. in-
cluding this Issue  1.050.000

-V. 127. p.677.
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. Electric Power & Light Corp. (& Subs.).-Earnings.-

Earnings of Operating Subsidiaries.
12 Mos. E'nded June 30- 1928. 1927.Bal. df subs. cos. earn. applic. to Electric Power &

• Light Corp  $8,349,015 57,841.386Other income  .372,959 697,856
Total income  $8,721,974Bxp, of Electric Power & Light Corp  616,041Int. deductions of Electric Power & Light Corp..__ _ 342.129
Balance  $7,763,804Div. on pref. stks. of Electric Power & Light Corp _ 4.103,856Div. on corn. stk. of Electric Power & Light Corp- - x879.426

$88,539,242
758,532
524.493

$7.256.217
3.853,685

Balance, surplus  $2,780,522 $3,402,532
Earnings of Operating Subsidiaries.

12 Mos. Ended June 30- 1928. 1927.Gross earnings $53,550.186 $51,352,288Oper. exp., including taxes  29.274,676 28.675,266
Net earnings $24.275,510 $22,677,022Other income  1.624,292 1,374,374
Total income 525.899,802 $24,051,396Int. to public & other deductions  9.615,113 9.061,311Preferred dividends to public  3,280,943 2,867.495Renewal & replacement (deprec.) appropriations_ - - 4.258,290 4,010.118Proportion applicable to minority interests  396,441 271.086
Balance  $8,349,015 $7,841,386x Consists of initial dividend of 25 cents per share paid May 11928, anddividend of 25 cents per share declared June 27 1928, for payment Aug. 11928.

Balance Sheet June 30.
1928. 1927. 1928. 1927.' Atselt- $ $ $inveasments 94,823,163 96,709,362 Cap. stack 1104,403,175101,923,725Cash  217,419 1,073,195 Subsc. to pref. stk_ 3,062,800 5,520.700Notes & loans rec. Dlv. declared -___ 1.487,331 1,003,780(subs.) 12,523,219 18,436,313 Notes & loans pay_  12,086,800Notes & loans rec.

(others)  1,527,000  
Accts. receiv.(subs) 1,357,654 1,249,655

Accts. payable ___
Accrued sects
Subsc. to pref. inks.

623,141
30,877

309,907
32.468

Accts. rec. (others) 582,359 740,586 ot subs. cos _ _ 982,613 1,045.665Subs, to pref. stk._ 3,062,850 5,520,720 Surplus 3,605,620 1,908,925React]. cap. stk.__ 101,892 102,138
Total 114,195,558123,831,969Total 114,195,558123,831,969

x Capital Stock Outstanding- June 30 1928. June 30 1927.

Ecumul.mmon stock 2nd pref. stock, series A 110.736 shs. 110,741 shs.

cumul. pref. stock  489,116 shs. 464.537 shs.
 1.776.726 she. 1,775,844 shs.a Option warrants for corn. stk. equiv. to 762.132 she. 762,648 she.a Holders of option warrants outstanding are entitled to purchase oneshare of common stock, without limitation as to time, at $25 per share foreach option warrant held, and each share of the company's 2nd preferredstock, series A. when accompanied by four option warrants, will be acceptedat $100 in payment for four shares of such common stock in lieu of cash.-V. 126, p. 3587.

Federal Telegraph Co. (of Calif.)-New Officer.-The IColster Radio Corp. announced the election of Dr. Leonard F.Fuller as executive vice-president of its subsidiary, the Federal TelegraphCe. of California. Dr. Fuller will be in charge of the Federal company'soperations at San Francisco and Palo Alto, Calif.-V. 125. v. 1192.
Federal Water Service Corp.-Pref. Stock Offered.--G. L.Ohrstrom & Co., Inc., are offering for public subscriptionan additional issue of 25,000 shares $6.50 cumul. pref. stock(no par value), priced at $98.50 per share and accrued div.,to yield 6.60%. Dividends are payable Q.-J. and the stockis preferred equally with all other outstanding shares of thecorporation's pref. stock, both as to assets and dividends,over the class A. and class B stock. (See also V. 127, p. 2228.)

Consolidated Statement of Earnings of Constituent Properties.Years End. Aug. 31- 1927. 1928.Gross revenues (inc. other income) $13,275,723 $14,182.764Operations  4 ,501 .394 4.315,802Maint. & deprec. as provided in subs. co.'s mtge_ _ _ 1.242,079 1,313,897Taxes (excl. Fed. inc. tax)  861,449 907.279
Gross corporate income 

Ann. Int. require. on funded debt of subs
Ann. city. require. on pref. stock of subs 
Reserve for miscellaneous charves 
Ann. int. require.on Federal Water Service Corp. deb xAnn. city. require. on Federal Water Service Corp. pref. stock 

$6,670.800 $7,645,785
3.892.248
1,156.532
125.000
714,698
682.922

Consolidated Earnings as reported by the corporation for the 12 monthended Aug. 31 1928 and adjusted for non-recurring charges and after givingeffect to acquisitions and recent financing:
Gross earnings (including non-operating Income $4,305,823Oper. exps., maint., local taxes, incl. $977,590 of interest &dividend charges of subsidiary companies  3.161.853
Net earns. bef. deprec., Federal income taxes. &  $1,143,979Annual int, require. on $5,600,000 1st lien & coll. trust gold bonds,series "A'   280.000

Balance  $1,074,386x Includes Issue of 25,000 shares in October 1928.-V. 127. v. 2228.
Gas Service Co. (Mo.)-Acquisition, etc.-The Missouri P. S. Commission has authorized the company to purchaseand hold all of the 10,000 shares of capital stock (par $100 per share) ofthe St. Joseph Gas Co.
The Gas Service CO. will introduce natural gas in St. Joseph (Mo.) inplace of the artificial gas now supplied and will pipe it from the ICansas,Oklahoma and Texas gas fields. The company proposes to have the naturalgas in St. Joseph by Jan. 1 1929, and to sell it cheaper than the artificialgas. The pipe line is now in course of construction. ("Gas Age-Record.")
General Water Works & Electric Corp.-PreferredStock Offered.-A syndicate consisting of Howe Snow & Co.,Inc., E. H. Rollins & Sons, and H. M. Byllesby & Co., Inc.is offering 14,000 shares of $7 series cumulative preferredstock, at $100 per share flat.
Preferred stock fully paid and non-assessable. Exempt from presentnormal Federal income tax. Preferred both as to assets and dividends./mama in series bearing dividends not exceeding $7 per share per annum.Dividends payable quarterly Q.-J. Red, all or part on any div. date at$107 per share, plus dive. Entitled to $107 per share and dies, in the eventof voluntary liquidation and $100 per share and dive, in the event of in-voluntary liquidation. Transfer agents, The Bank of America NationalAssociation, New York, and Illinois Merchants Trust Co.. Chicago.Registrars, Central Union Trust Co. of New York, and Continental NationalBank & Trust Co. of Chicago.
Listed.-Listed on the Chicago Stock Exchange.
Data from Letter of Richard S. Morris, Pres. of the Corporation.Business and Properties.-Corporation (formerly known as GeneralWater Works Corp.) has recently acquired all of the outstanding commonstock of Texas-Louisiana Power Co. Corporation now furnishes through itssubsidiaries electric light and power, gas, water and (or) other services in166 growing communities having a population of approximately 329,000.Services are furnished to approximaely 55,000 consumers.
Capitalization- Authorized. Outstanding.

3 J4-year 6% convertible gold debentures, ser A.. ___ a
15-year 5% 1st lien & coll. trust gold bonds, ser A_

2,650.000
$5,600.000

Preferred stock (no par value) b100,000 shs. 02.500 she.Common stock (no par value) 100.000 shs. 100.000 shs.a Limited by restrictive conditions of the agreements under which theyare issued, but not to any specific amount. b Includes the shares to beIssued upon conversion of debentures. e $7 series.
General Water Works & Electric Corp.'s subsidiary companies as nowconstituted had outstanding in the hands of the public on Aug. 31 1928.$15,919.968 of securities, of which $12.244,968 were funded debt andequipment obligations and $3,675,000 were preferred stocks.

Balance  $863.970Ann. int. require. on $2,650.000 3-yr. 6% cony, gold deben. ser A 159.000
Balance    $704,970Ann. div. require, on 32.500 age. $7 series cumul. pref. stock  22 .500The above balance of $704.970 is over 3.09 times the annual dividendrequirements on the outstanding $7 series cumulative preferred stock.-V. 127, p. 2228.
Illinois Northern Utilities Co.-Earnings:-Period End. Sept. 30- 1928-3 Mos.-1927. 1928-12 Mos.-1927.Gross operating revenue.. $833.607 $790.714 $3.433,220 $3,244,179Net income after taxes,
int. & retirement prov. 204,633 192.918 883.677 897,422-V.127, v. 545.
Indianapolis & Cincinnati Traction Co.-Sale, etc.-The company's properties were sold April 30 1928 by the receiver underorder of the Circuit Court of Rush County, Ind. The result of the saleIs that a payment of $100 for each $1,000 bond is being made. This.not only covers the Indianapolis & Cincinnati Traction Co. gen. mtgegold bonds, but also covers Indianapolis & Shelbyville Traction Co. bondsand Indianapolis & Eastern Traction Co. bonds. Practically all thebonds have oeen paid for, only a small number being outstanding onOct. 19 1928.-V. 126, p. 2963.

Iowa Public Service Co.-Pref. Stock Offered.-Harry H.
Polk & Co., Inc., and associates are offering an additional
issue of 7,500 shares of $6 1st pref. stook (no par value) at
$98 per share and div., to yield 6.12%.

Preferred over $7 second preferred stock and common stock as to assetsand dividends. Cumulative dividends payable Q.-J. Red, all or part atany time upon 30 days' notice at $105 per share and diva. Transferableon the books of the company at Sioux City, Iowa. Central Trust Co. ofIllinois. registrar. Under the present Federal income tax law (RevenueAct of 1928) dividends on this stock, when received by an inidh-dual citizenor resident of the United States, are exempt from the normal tax and areentirely exempt from all Federal income taxes when the net income of suchIndividual, after all deductions except dividends. is $10.000 or less. Divi-dends on this stock received by corporations are entirely exempt from allFederal income taxes. Exempt from Iowa personal property tax.
Data from Letter of D. M. Sterns, President of the Company.

Business and Territory.-Company supplies electric light and power to200 communities and gas to four communities in western and north centralIowa. The territory served, covering 34 counties an area of 17.000 square,miles, includes a population of approximately 500.000. Among the citiessupplied with electric light and power are Sheldon, Ch Tokee, Storm Lake,LeMars, Sac City, Ida Grove, Rockwell City. Audubon. Emmetsburg,Spirit Lake, Eagle Grove, Hampton, Charles City and Waterloo. Gas ismanufactured and sold at Eagle Grove, Hampton, Cedar Falls and Water-loo.
Capitalization Outstanding (Upon Completion of Present Financing).

First mortgage gold bonds. 5% series due 1957 511.938.500Gold debentures, 5% series due 1968
$6 first preferred stock (no par) 
$6.50 first preferred stock (no par) 

t7 first preferred stock (no par) 7 second preferred stock (no par)

13.500 .hts.
4.000 shs.

15.271 she.
12.478 she.Common (no par) 384,374 she.

Property Value.-The properties are carried on the books of the company
as of Aug. 31 1928 at $22.875,676, and their estimated actual value Is con-
siderably in excess of that amount. After deducting the entire funded debt,
the book value of the property shows an asset value in excess of $300 Pershare sof all first preferred steels outstanding, including this issue. The
second preferred stock and common stock represent an equity of 56.864.466.Earntngs.-The earnings ef the properties owned by company and its
subsidiaries have been as follows:

12 Months Ended- Dec. 31 '26. Dec. 31 '27. Aug. 31 '28.
Gross revenue  53,736.644 53,966.889 $3,977,824
Oper. expenses (incl. current maint. &
taxes other than Federal taxes)..  2,268,187 2.451,148 2,384,795

Gross income  51.468.457 $1,515,741 $1, 93.029
Income deductions  675.000 690.403

Net income  5840,741 $902,626
Annual div. requirements on 1st pref. stock (incl. this issue) __ $213.520
The net income as shown above, available for first preferred dividends and

Federal income taxes, amounted to over 4.2 times the annual dividend re-
quirements on all first preferred stock, including this issue. The earnings
of the properties have shown a steady increase for the past three years.
The company owns a substantial interest in the Sioux City Gas & Elec-

tric Co., an affiliated company.
Purpose.-Proceeds will be used to reimburse the company for extensions,

betterments and improvements and acquisition of properties.-V. 126. P.
2309, 1981.

Keystone Telephone Co.-Earnings of System.-
Period End. Sept. 30- 1928-9 Mos.-1927. 192812 Mos.-1627.

Gross earnings  51,608,856 51.562,897 $2,143,147 $2.081,666
0 per. exp . , mn in t & taxes 826,918 803,738 1,102,593 1.072,503
Interest on bonds  435,954 404.942 579.294 535.665
Other interest charges _ _ 6.989 10.062 9,190 13,694

Bal. avail. for res.,Fed.
tax, div. & sum __ $338,995 $344.155 $452.070 $459.804

-V. 127, p. 408.

Lake Ontario Power Corp.-Control.-
See Rochester Central Power Corp. below.-V. 127. p. 545.

Louisiana Power & Light Co.-Contract Closed.-
See Memphis Natural Gas Co. below.-V. 125, p. 3198.

Luneburg Power, Light & Waterworks, Ltd.-Per-
manent 

pnow prepared to deliver is er ermanent 1st mtge. 20-year sinking fund 7 o
The American Exchange Irving Trust Co., 60 Broadway, N. Y. Citt

gold bonds in exchange for interim receipts outstanding. See offering
V. 126, p. 4081.

Memphis Natural Gas Co.-Closes Contract.-
This company, which is constructing a 210-mile pipe line to transport

natural gas from the Monroe gas field of Louisiana to Memphis, announces
the closing of a contract with the Louisiana Power & Light Co. to supply
that company with any natural gas it may distribute in cities and towns
along the pipe line right of way in Louisiana. This contract is similar to
the contracts the Memphis company has made with the Missouri Power &
Light Co. and the Arkansas Power & Light Co.-V. 127. p. 1525.
Mountain States Power Co.-Installs New Unit.-
Installation of a new 1,700 kilowatt hydro electric unit at the Big Fcrks

Plant, near Big Perks, Mont., is expected to be completed and the unit in
operation by Dec. 1, accerding to II. W. Fuller, Vice-President in charge of
engineering and construction of the Byliesby Engineering & Management
Corp.

Installation of this unit will increase the capacity of the plant from 2.700
kilowatts to 4,400 kilowatts, and the purpose of enlarging the plant is to
take care of additional load and to provide insurance for continuous service
in the territory served by this station. The plant is located on the Swan
RIVET.-V. 127. p. 2089.
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National Water Works Corp.-Transfer Agent.-
The Chatham l'henix National Bank a Trust Co. has been appointed

transfer agent of 50.000 shares series "A" preferred. 200,000 shares class
"A" common and 200,000 shares of class "B" common stock all without
par value.-V. 127. p. 1675.

New England Telep. & Teleg. Co.-Earnings.--
Period End. &pt. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Operating revenue  $17,400,163 516.468.265 $51,579,179 $48,483.981
Operating expenses 12.320.334 11.659.253 35.858.335 33,494.576
Taxes I 1.433,5651 1.269.053 4,014,294 3,945.612
Uncollectibles 1 I 119.324 339.218 370.731

Total operating Inc_ _ $3,646,264 53.420.635 511,367.332 $10,673,063
Net non-operating rev - 82.100 91.707 246.197 318.723

Total gross income  53.728.364 83.512.342 811.613.528 $10,991.786
Int. on funded debt 1.033,261 1,033.263 3.099,787 3,099.789
Other interest 60,957 12.639 165.866 40,849
Rent, &c 149,454 131,375 460,101 417.288
Debt, disc't & expense _ - 41.576 41.577 124.730 124.728

Net income  $2,443.111 $2,293.488 $7,763,043 87.309,133
Div. appropriation 2,213.162 2,212.934 6.639.058 6.638,800

Balance, surplus 5229.949 $80,554 $1.123,985 5670,333
Earns, per sh. on 1,106-
463 she. of (par $100)
capital stock outst'd'g $2.20 52.07 57.01 $6.61

-V. 127, p. 683.

New York Power
301928.-

& Light Corp.-Balance Sheet Sept.

Assets- Liabilities--
Fixed capl!al $92.023,054 Common stock (no par). - - _ $7,500.919
Cash 5.331.872 PM. stock 36 cum. 6,999,400
Notes &alcts receivable... - 4,107.399 PM. stock 7% cum 14,006,000
Prepaymints 96,691 Cap. stk. Issuable In exch.-_ 112,600
Materials & supplies 1,532,409 Cash liab.ln exch. ot stk - - - 450
Investments 744,371 Funded debt 71,294.100
Reacquired securities 664,700 Accounts payable 490,550
Special deposits 141,023 Unmaturedlia !titles 4,343.969

Unamort. debt disc. & exp_ 8,073.224 Consumers credit  639.888_
Suspensede its 3,440,955 Suspense credit 84.241

Intangible cap, to be amen- 1,371,803 Unamorti zed prem. on debt- 97
Reserves 4,610.098
Surplus 7.445,219

Total $117,927,532 Total $117,927.532

The earnings for the month and 12 months ended September are given
on a proceeding page.

Application Denied.-
The New York P. S. Commission has denied the application by the

corporation for authority to acquire the capital stock of the Ticonderoca
(Essex County) Electric Light & Power Co. The Ticonderoga company's
capital stock is $16,000. par value $100 a share, and evidence submitted
on hearing before Commissioner Brewster showed that value of shares
proposed to be-purchased for $275,000 appears to be 558.574, or at the
rate of $1,774 a share. Purchase on this basis the Commission holds. Is
not in the interest of the public or the stockholders of the purchasing
company.-V. 126, D. 3118.

New York Telephone Co.-Expenditures Authorized.-
President J. S. McCulloch en Oct. 26 announced that the directors at

their meeting held Sert. 24, authorized the additional expenditure of $2,-
512.800 for new construction in various parts of the territory served by the
company. This brims the total aerropriations made since the fret of the
year to $62.830.456, of v hich f.53 803.994 was set aside fr r enlargement of
telephone plant In the Metropolitan area.-V. 127, p. 2089, 1253.

North Carolina Public Service Co.-Earnings.-
[Incl,IdIng Salisbury & Spencer Ry. Co.!

Years Ended .Ti ne .30- 1928. 1927.
Operating revenues $2,633,077 52.305.284
Operating espen.ses and taxes 1,525.840 1.455.146
Maintenance 128.556 117.478

Operating income $978,080 $732.659
Other income 12.213 20.901

Total income $990,894 $753.nn5
Int. on funded debt (incl. Salisbury & Spencer Ry.) 335,304 346.725
Times earned 2.96 2.17
-V. 126, p. 1040.

Oklahoma Power Holding Co.-Sale.-
The assets of the company have been sold to the Oklahoma Gas & Electric

Co. and its liabilities assumed by that company.-V. 126, p 414.

Penn-Ohio Edison Co.-Stock Subscriptions, &c.
The company rtmorti, lhat over 99* of the recen. common stock offer-

ing was subsccibod by stockhelders and points out further that the aonlica-
tion of the funds so rmill-ed toward retirement of the Northern Ohio Power
Co. 7% bonds at par on Nov. 1 will reduce Interest charges by 5174.300
annually. (See V. 127. p. 1675.)
A gain of 88.5% in the Ruralist balance available for retirement rtrerve

and common dividends is rermrted by the Penn-Ohio System for Sentember.
Gross for the month amounted to 52.217.584 and showed an incraise of
10.6% over last. year. wh'ie net income. totaling $912.007, made a gain
of 32 3%. For the 12 months to Sept. 20 gross was 525.231.617 as arrainst
$25,668,117 in the nreentling period. The increase In gross and a decrease
In operating expore re ult In a gain of 14.6% in net and 31% in the sur-
plus balance for the period.-V. 127. p. 1047.

Pennsylvania-Ohio Power & Light Co.-Stock.-
The Uhl° 1'. U. Commission has authorized the company to issue 5.000

shares of $6 div. preferred no par value stock at not less than $95 a share.
The proceeds are to be used to reimburse the company's treasury for money
spent in betterments. &c.-V. 125, p. 2265.

Peoples Light & Power Corp. (& Subs.).-Earnings.--
Years En cd z,v,o. :11- 1928. 1927.

Total operating revenues  57,227.996 56.797.726
Operating expenses  3.103.694 2,918.653
Maintenance and depreciation  738.235 802.873

Taxes  408.860 339.977

Net operating revenue  52,977.207 $2,685.292
Miscellaneous non-operating revenue  9.628 9,400

Gross corporate income  52.986,834 $2,695,623
-V. 127. p. 1676.

Public Service Co. of Colorado.-Registrar.-
The Chatham Phenix National Bank & Trust Co. has been appointed

registrarof 25.000 shares. of 5% cumul. pref. stock. par 5100.-V. 126,

Public Service Co. of No. Illinois.-Stock Increase, etc.-
The stockhollers on Aug. 2 increased the authorized no par common

stock from 203,000 to 303,000 shares. The additional stock was offered

to common and Preferred stockholders at $100 a share to the extent of one
snare for each five shares held.
The proceeds were used to reimburse the company's treasury for additions

to pronorty already made and to provide funds for projected additions
and betterments to the company's property.-V. 127. P. 596.

Public Utilities Consolidated Corp.-Acquisitions.-
Pres. Wilbur B. Fothay. announced that W. B. Foshav Co.. through

the Public Utilities company, has acquired control of the Mtssissquol Light
Co. of Highgate SPrin Ts. Vt., the Alburg-Swanton extension, Vermont. the
Vermont & Quebec Power Co.p. property of Abercorn. Quebec, and the

St. Armand Parish. Electric Light Co. of St. Armand. Quebec.-V. 127.
p. 2090.

Radio Corp., of America.-Acquires Interest in New
Cornpany.-See Keith-Albee-Orpheurn Corp. under "In-
dustrials" below.

Dealers Receive New Financing Plan.-
See General Contract Purchase Corp. under "Industrials" below.

Dividends.-
The directors have declared the regular quarterly dividend of 1% on

the class A preferred stock, payable Jan. 1 to holders of record Dec. 1.
An annual dividend of 7% was declared on all the original preferred stock
which has not yet been converted Into class A preferred stock.-V. 127.
P. 1807.

Rochester Central Power Corp.-Acquisitions.-
The corporation has acquired the Preston Power Corp. and the Lake

Ontario Power Corp. from the Mills interests, the transaction being effected
through an exchange of stock of the Rochester company for securities of
the properties acquired.-V. 127. p. 1676.
St. Joseph (Mo.) Gas Co.-Control.-
See Gas Service Co. above.-V. 101, p. 2078.

Shreveport (La.) Rya.-Fare Decision.-
Louisiana P. S. Commission, in a decision handed down on Oct. 19

denied the 10-cent street car rate requested by the company but granted an
8-cent rate, or an increase of one cent. The new rate also requires the
company to sell books at the rate of eight for 60c., or 7 i,ec. each. The
school children's rate is retained at 334 cents as compared to the 4-cent
rate requested.-V. 123, p. 3185.

United Electric Light Co. (Springfield, Mass.)-
President Resigns.-
W. L. Mulligan, President, has submitted his resignation to become

effective Dec. 31.-V. 126. p. 1201.

Vermont & Quebec Power Corp.-Sale.-
See Puolic Utilities Consolidated Corp. above.-V. 115, p. 447.

Waterbury Gas Light Co.-Bonds Sold.-Bonbright &
Co., Inc., the R. F. Griggs Co. and Maldowney & 

Co.,Inc., have sold at 97% and int., to yield 4.65%, $i,000,00 
1st mtge. gold bonds, 43% series due 1958.
Dated Nov. 1 1928, close Nov. 1 1958. Interest payable M-N at the

Colonial Trust Co. in 14 aterbury. Conn. Trustee Red. as a whole or
In part, on any int. date. upon 30 days' notice at 105% during first 15
years at % less each succeeding year up to an incl. N ov. 1, 1952, and
thereafter at 100 in each case with accrued interest. These bonds, in the
opinion of counsel, will be le -al investments for savings banks in Connecticut
and will meet the le al requiren:ents for Investment for savings banks in
Mass. and New York. Company is making application to have these
bonds in the official lists of legal Investments for savings banks of these
three states. The Company will agree to pay interest without deduction
for any Federal Income tax up to but not exceeding 2% per annum.

Data from Letter of Rowley W. Phillips. Pres, of the Company.-

Organized in 1854 by Special Act of the General Assembly of the State of
Connecticut. It supplies manufactured gas without competition in
Waterbury. N auyatuck, Plymouth, erryville, Thomaston and Water-
town. Conn., serving an aggregate population estimated to exceed 140.000.

Securite.-Bonds will be secured by a direct first mortgage on all of the
present fixed property of the company. The book value of the physical
property as of Sept. 30. 1928 Is $.3.727.000 and the reproduction value less
depreciation is estimated by independent engineers to be in excess of that
amount.

Earnings 12 months ended- Dec. 31 '26 De.'. 31 '27 Sept. 30 '28
Operating revenues, Incl other income 81.025.928 51.043,405 51.077,801
Open exp.. matnt.. deprec & taxes__ 789.929 820,327 805.478

Net revenues  $ 235.999 8223.078 $272,323
Annual interest requirements on
51.000,000 & mtge. bonds (this
issue)  45.000
Net revenues as shown above for the 12 months ended Sept. 30 1928.

wera Six 01111'S ths annual Interest charges on the 1st mortgage bonds to
be presently outstanding.

Eq..ttg.- 1' lime 00111:18 will be followed by 105,000 shares of common stock
which have a market value on current quotations in excess of $6,000,000.
T'ivi,ends have been paid on the common stock continuously since 1858--
V. 125. p. 2812.

West Chester (Pa.) Street Ry.-Plan of Readjustment of
Securities Dated Sept. 15 1927 Modified.-The plan of read-
justment embodied in the agreement dated Sept. 15 1927
(V. 125, p. 2530) between the security holders protective
committee of the company and certain bondholders, stock-
holders and secured noteholders, has been modified and
has been approved and adopted by the committee. The
plan as modified follows:
M thud of It ,aapstment.-The readjustment committee shall cause to be

formed a holding company which shall be incorporated under the laws of
whichever State shoe be deemed advisable by the committee.

All securities which are now or may hereafter become lodged witn the
depositaries cf the readjustcnt cemmittee shall be assigned, transferred
and delivered to the new company and shill thereupon become the absolute
property of the same.
Immediatcly upon the formation of the new company or as soon there-

after as may be possiole, the readjustment committee shall cause stock
certificates to be issued to holders of certificates of deposit for the number
of shares of any class or classes of stock of tt. e new company to which such
holders are respectively entitled, uyon surrender of their certificates of
denosit to a depositary of the committee.
5 to Pr f rred Stock.-L% preferred stock (par $50) will be authorized

to such an amount, not to exceed 2.000 shares, as the readjustment com-
mittee shall determine. Its holders shall be entitled to receia e a non-
cumulative dividend of$2.50 per share per annum before any dividend is paid
on the common stock. Dividends on the 5% preferred stock may be de-
clared In any year in amount up to $2.50 per share per annum Hand when
dividends in like amount per share shall be declared on class A preferred
stock, and a dividend shall not be declared on the 5% preferred stock unless
a like dividend per share Is at the sane tine declared on the class A pref-
ferred stock. 5 '4, preferred stock shall be crlIaLle in whole or In part at
any time at $50 per share. and upon liquidation or difivalution of the com-
pany, whether voluntary or involuntary. I elders of this class of stock shall
be entitled to receive out of the assets of the corporation $50 per share
before the holders of any other class of stock shall receive anything. No
liens shall be placed on the property of the company en less the same shall
be consented to by the holders of 75% of the outstanding number of shares
of 5 preferred stock. The holders of 5% preferred stock shall have the
same voting rights as holders of class A preferred and common stock.
namely, one vote for each share.
Any f irther provisions relating to rights, preferences, limitations and

restrictions of the holders of 5% preferred stock snail be as determined
by the readjustment committee.

Class A Pr f tree! Stock -The number of shares of class A preferred
stock ('sr $12.50) shall be determined by the readjustment committee
but shall not exceed 35,000, the shares to have a par value of $12.50 each:
or, if the readiustment committee shall so determine. class A preferred
stock may be issued without par value. Its holders shall be entitled to
receive non-cumulative dividends at the rate of $2.50 per share per annum.
before any dividends shall be declared on the common stock. Dividends
may be declared in any year in any amount up to $2.50 ner share per
annum if and when dividends in like amount per share shall be declared

on 5" nrIerred s'ock, and a dividend shall not be declared on class A
preferred stock ir less a ince dividend per share is at the same time de-

clared on 5% preferred stock.
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Class A preferred stock shall be redeemable in whole or in part at $12.50
per share as may be determined from time to time by the board of directors
of the new company, provided, however, that ncne of it shall be redeemed
until all of the 5/ preferred stock shall have been retired; and in the event
of dissolution or liquidation, after the holders of the 5% preferred stock
shall have received $50 per share out of the assets of the company, the
holders of class A preferred stock shall be entitled to receive $12.50 per
share before any of the assets of the company shall be distributed anionic
the holders of the common stock. As long as any class A preferred stock
shall be outstanding no liens shall be placed upon the property of the
corporation unless the holders of 75% of the total number of outstanding
shares of class A preferred stock shall have consented thereto. The holders
of class A stock will have the same voting rights as holders of 5% preferred
and common stock, namely, one vote for each share.
Any further provisions relating to the rights, preferences, limitations

and restrictions of the holders of class A stock shall be as determined by
the readjustment committee.
Common Stock.-Common stock will be authorized to such an amount

as the readjustment committee may deem advisable, not to exceed 250,000
shares (par $I each) or such other par value, or no par value, as the readjust-
ment committee may determine. Its holders shall be entitled to receive
dividends in any year only after dividends shall have been paid at the rate
of 82.50 per share on the 5 preferred stock and the class A preferred
stock, and shall be entitled, upon liquidation or dissolution of the corpora-
tion, to all of the assets thereof, if any, remaining after the holders of the
5% preferred stock shall have received $50 per share and holders of class A
preferred stock shall have received $12.50 per share. Holders of common
stock shall be entitled to one vote for each share held.

Distribution of New Stock.-There shall be deposited with the depositaries
or with the readjustment committee new stock AB below set forth, end the
committee or the depositaries under direction of the committee will apnlvand mat-. 4ietelhetion thereof to hoidens of certif cates of denosit there-
torero twined to reat ,11",..-",̂e bondholders, first lien & col. trust sinking
tune Fold bondholders. errcu-ei promissory note holders preferred stock-
holders scat u-mmon stockholders as follows:

No. of Principal
Shares. Amount.(A) 5% Preferred Stock:

(1) To the holler of demand note of the Chester Val-
ley Elect. Lt., Heat & Pow. Co., to the extent
of 100% of the principal of note 

2) To the holder of demand note of Coatesville Elec.
Lt., Heat Sr Pow. Co., to the extent of 100% of
the principal of note 

(B) Class "A" Prrferrcd Sled-
(1) To holders of old co's 1st mtee. bds. to the extent

of 2 shares for each $100 thereof 
(2) To hollers of promissory note secured by 1st mtre,

gold bonds to the extent of 2 shs. for each $100
of collateral security 

(3) To holders of the old company's 1st lien & col. tr.
•. f gold bonds to the extent of 2 shs. for each
$10e thereof 

4) To holder of demand prom, note dated Dec. 31
1925, to the extent of 2 shs, for each 8100 1st
lien & col tr. s. f. gold bonds, securing note_ _ _ _

5) To holder of old company's prom, note dated Jan.
2 1927. and due Jan. 2 1028, to the extent of 2
shares for each 510(1 of collateral security 

6) To holler of note of old company, dated July 20
1925, and the notes of Aug. & Dec.. 1924, and
July 27 1926, endorsed and discreinted by the
old company and secured by 1st lien & col. tr,
s. f. gold bonds, to the extent of 2 shs. for each
COI enlisters' security 

(7) To holders of Prom. notes dated Oct. 7 1926, Jan,
27 1027, and Dec. 311924. & secured by 1st lien
& col. tr. s. f. gold bonds, to the extent of 2 shs.
for etch $100 of collateral security 

(8) To holders of prom. notes of Peonies Transp. Corp.
endorsed and (or) guaranteed by West Chester
St. By. and secured by $47,000 1st lien &
tr. s. f, gold bonds, to the extent of 2 shs, for
each $100 colla teral security 

(C) Common Stock-
(1) To holders of old company's 1st mtve. bonds at

the rate of 10 shares for each $100 of bonds_ _ _
(2) To hollers of 1st lien kr col. tr. a. f. gold bonds, 10p shares for each $100 of bonds 
(3) To hollers of pref. stk. at the rate of eight shs. of

common stock for each share thereof 
(4) To the holder; of sec. nrom. notes secured by 1st

mt.°. bonds 10 dm for each $100 of coll. Recur_
(5) To holders of secured prom. notes secured by 1st

lien & col. tr. s. f. gold bonds In shares of cons.
stock for each $100 of collateral security  44,900 44,900(6) .To hollers of old company's corn. stk. at the rate
one sh. of new corn. stk. for each sh. of old
common street 

 21.000
20,000

Table of Exchange of New for Old Securities
  Will It crive

Out- Cl. A sas 5XPr r.
Listing Securities-- standing (per $12.50) (par $50)

1st mtge. bonds  038.000 16,76 • shs
Each $100  2 shs

let lien & Col. Cr. s. f.
gold bonds  178.500 3,570 she.
Each $100  2 she,

a Secured promisory
notes (secured by)

1st mtge. bonds 
1st lien & coil. Cr. bds.{
1.. & P. notes  

327.6131 8,980 shs.
220 shs.

l'-of. stock  186,150
Each $51  

Corn, stock  1,000.000
Each $5) 

380

1,469

16,760

220

3,570

2.640

2,380

1.800

1,220

940

83,800

17.850

29,784

1,100

819,000

73,450

209,500

2.750

44,625

33.000

29.750

22,500

15.250

11.750

83.800

17.850

29,784

1,100

Com. S's.
(Par SrD
83,800 shs

10 shs

17,850 she.
10 shs.

  1.100 shs.
  44.900 shs.
1,849
  29 781 shs.

shs.
20,000 she.

lab.

Total  $2,530,263 29.530 shs. 1,849 shs. 197.434 shs
a Secured promissory notes will receive new securities as follows

(1) Each holder of promissory notes secured by 1st mtge. bonds for each
$100 if collateral with Aug. 1 1927 and enbaequent coupons attached, orcertificate of deposit therefor, will be entitled to receive two shares class A
pref. stock and ten shares common stock. (2) Each holder of promissory
notes secured by the note of the Chester Valley Electric Light. Heat &
Power Co. for each 11100 of collateral or certificate of deposit therefor
will be entitled to receive two shares 59' pref. stock. (3) Each holder ofpromissory notes secerea by the note of Coatesville Electric Light. Heat& Power Co. for each 8100 of collateral, or certificate of deposit therefor.
will be entitled to receive two shares 5% pref. stock. (4) Each holder of
$100 of old company's let lien & coll. tr. s. f. gold bonds, with Oct. 1 1927
and subsequent coupons attached or certificate of deposit therefor, will
be entitled to receive two shares class A pref. stock and ten shares common
stock. (5) Each holder of nromiasory notes secured by 1st lien & cell.
tr. s. f. gold bonds for each $100 of collateral held by them with Oct. 1 1927
and subsequent coupons attached or certificate of deposit therefor, will
be entitled to receive 2 shares class A pref. stock and ten shares common
stock.

Voting Trust.-The readjustment committee shall have power in its
discretion to create a yotine trust for the common stock of the new company,
to designate the trustee thereender. and to transfer to such voting trustees
all common stock to which holders of certificates of deposit would otherwise
be entitled. Such voting trust shall be for such period and shall be upon
such terms and condition' as the readjustment committee in its discretion
may prescribe. In the event of the creation of such voting trust, holders
of certificates of deposit who would otherwiee be entitled to receive common
stock of the new company shall receive voting trust certificates in respect
of such stock.-V. 126. p. 1663.

r Wisconsin Power & Light Co.-Earnirtos.-
Period End. Sent. 30- 1928-3 214'os.-1927. 1928-9 Aco3.-1927.

Gross operatine rev  $2,050.591 $1.915,566 88.314.961 $7.827,274
Net income after taxes,

int. & retirement prov. 371.722 336,449 1,742.734 1,512.431
-V. 127. P. 847.

INDUSTRIAL AND MISCELLANEOUS.
Bread Prices.-Great Atlantic & Pacific Tea Co. has reduced the price of

16-oz. loaf of bread from Sc. to Sc. in Chicago, effective Oct. 22. Consum-
ers' Stores and National Tea companies also charge Sc. Per loaf. "Wall
Street News" Oct. 22.

$4,500,000 Shipbuilding Loan Approved.-The U. S. Shipping Board has
approved application of American Export Line for loans totaling about
$4.500,000 with which to build four passenger-cargo vessels to operate be-
tween New York and Mediterranean ports. "Wail Street Journal" Oct. 24,
p. 16.

Mediator Averts Express Wallccut.-The threatened strike of 55,000 em-
ployees of the American Railway E (press Co. was averted Oct. 22 at a con-
ierence of representatives of the union and the company. The employers
and employees issued a joint statement announcing that they had reached
a settlement and gave credit to George A. Cook or the U. S. Board of Media
lion for effecting the settlement. N. Y. "Times' Oct. 23. p. 35.

Matters Covered in "Chronicle" of Oct. 20.-(a) Amerian Woolen Co.
opens balance of spring lines; 67 new styles in Women's Wear Fabrics
Show, p. 2156. (13) Canada s fareim trade during Aucust; country's pros-
perity also shown in increased railway earnings and agricultural exports,
p. 2163. (c) German reparation receipts and transfers during August.
p. 2164. (d) Offering m $1,750,000 7% bonds of State of Maranhao,
Bradt, p. 2165. (e) Market values of listed shares on N. Y. Stock Ex-
change on Oct. 1 859,332.123,511. p. 2168. (1) Subscription to 43%
'treasury certificates $837.700,000; allotments. 5308,807.500. p. 2174.
(g) Expenditures of American tourists on foreitn travel in 1928 estimated
at $900.000.000. p. 2174. (h) $2 io.non jinn Trace- merles Corp. formed
In Lelaware to consolidate Giannini interests, p. 2183.

Abraham & Straus, Inc.-New Dirator
Lout. E. tairstem, 'V esk.ent of Vs illiani }Ilene Sons Co. .Bostos,

has been elected a director.-V. 127, p. 2091. 1949; V. 126. p. 2315.

Acoustic Products Co.-Conversion Privilege Given to
Preferred Stockholders-New Directors.-
A t a recent stockholders' meeting a resolution was adopted for an amend-

ment to the eossetitution giving the preferred stockholders the privilege of
converting their preferred shares, including any dividend arrearages that
may exist at date of conversion, into common stock. The period during
which this privilege may be exercised is limited to the six months from
April 1 to Sept. 30 1929, and the rate of conversion was fixed at four shares
of common for one of preferred. The company has filed a certificate at
Dover, Del., increasing its authorized common stock from 825,000 shares
to 1.000.000 shares, no par value.
Robert Le Roy, E. F. Gillespie and It. G. alatrin have been elected

directors to serve one year. Directors elected to serve two years Included
A. J. Drexel Biddle Jr., Adam Stein Jr., A. D. Mendes and John It. Dillon
while those elected for three years were P. L. Deutsch, Harris Hammond.
John S. Snelham and Victor C. Bell.-V. 127. p. 1949.

Aero Underwriters Corp.-Listed.-
There have been placed upon the Boston Stock Exchange list temporary

certificates for 131.666 shares (authorized 250.000 shares) without par
value capital stock. See V. 127. p. 2091.

Air Reduction Co., Inc.-Earnings.-
Period End, Sept. 30-

Grass income 
Oper. expenses 

Oper. Income
Reserves 

Net prof bet Fed taxes
Sits. stk. outst. (no par) -
-V. 127. p.2230.

All-American Mohawk Corp.-New Interest in Company.
“uuelph urlitzer Co. bolo .. 12e. p. 3"i1,8.

Allis-Chalmers Manufacturing Co.-Earnings.-
 billings  Profit

1928. 1927. 1928. 1927.
First quarter  $8,415,254 $7.906.356 $675.600 $561,460
Second quarter  8,979,359 8,666,874 804.408 543,237
Third quarter  9,337,925 8.479.653 743.623 776.709

-1928-3 Mos.-1927- -1928--9 Mos.-1927-
$3.842.583 83.332.870 $11.067.422 $10,061,468
2,429.745 2.210.410 7.076.961 6.641.587

$1,412,838 81.122.459 $3.990.460 $3.419,881
487,906 500.802 1,462.296 1,415,669

$924,931 $621.657 $2,528,164 82,004.212
683,873 223.477 683.873 223,477

Total 9 months $26.732,537 $25,052,883 $2.223,632 $1,881,407
x Available for common stock dividends.
On May 1 1927 there were issued $15,000.000 10-year 5% gold deben-

tures, and on July 1 1927 the 816,500,000 7% pref. stock was retired.
In order to show on a comparable basis the !esti s on present capitaliza-
tion, the earnings reported above are after de ,ucting debenture interest for
1928 and preferred dividends and d3benture interest applicable to 1927.

Billings for the current nine mentos show an increase of 6.70% over the
corresponding period a year ago. Net profit available for common diva.
amounted to 52,223,632, equivalent to $8.55 per share, compared with
31,881.407, or $7.26 per share in the 1927 period.

Bookings for the nine months of 1928 aggregated $26.679,724 compared
with 823.521.893 for similar period in 1927, an increase of 13.43%.

Unfilled orders on hand Sept. 30 1928 amounted to $9.965,765 against
$10,013,114 on Dec. 311927.-V. 127. p. 1678.

American Basic-Business Shares Corp.-New Invest-
ment Trust Formed by Group Headed by F. J. Lisman et Co.-
Units Offered.-
A new revestment trust, Basic Industry Shares, has been formed by the

same group which is marketing fixed trust shares, it was announced this
week with the major difference that the price of each share is only 2-5ths
that of the fixed trust shares. The group forming the trust is headed by
F. J. Lisman & Co., Burris & Co. of Chicago and Ross, Beason & Co. of
San Francisco.
Each Paeic Industry Share represented a 1-1500th participating, non-

voting ownership in a unit of the common stocks of the leading industrial,
railroad, oil and pubil.: ut.11ty companies of the country. No change may be
h.aue in tut) stuvit u.sit uepositea wstn toe trustee, nor in the number of
shares in the unit, except in cases of recapitalization, merger, consolidation,
reorganization or sale of the property of any of the companies. In any such
case the stock unit held by Use trustee for each 2,500 Basic Industry Share
is changed to take account of thesplit-up or exchange of stock of the par-
ticular company.

All dividends on the stock deposited will be paid to the Equitable Trust
Co. of New York. trustee, and will be distributed pro'rata twice each year.
The shares will be issued in 50,100,250,500. and 1,000 certificates. The
offering price will be based upon stock exchange quotations of the deposited
stocks at odd-lot prices, changing from day to day as the market on the
underlying shares changes. Root, Clark, Buckner. Howland and Bonen-
tine are legal counsel for the trust, which will last until June 30 2027.
The annual return on the shares of stock in a unit for the year 1927 was

$1,499, equivalent to 59c. per Basic Industry Share. This return con-
sisted of the aggregate of (a) cash dividends, plus (13) the value of rights
and stock dividends, but does not take into account the interest on the re-
serve fund, which is credited to the shareholders.
The underlying stocks, more than 75% of which are rated A or AA

by Moody's Investors Service, are as follows: Amens an Can Co.; Ameri-
can Radiator Co.; American Tobacco Co.; E. 1. du Punt de Nemours &
Co.; Ingersoll-Rand Co ; National Biscuit Co.; Otis Eelevator Co.;
Timken Roller Bearing Co.; United Shoe Machinery Corp.; United States
Steel Corp.; F. W. Woolworth Co.; American Telephone & Telegraph Co.;
General Electric Co.', Pullman Inc.; Western Union Telegraph Co.; West-
inghouse Electric & Manufacturing Co.; Illinois Central RR.; Louisville &
Nashville RR.; New York Central RR. Co.; Northern Pacific Ky. Co.;
Pennsylvania RR. Co.; Southern Pacific Co.; Southern Ry, Co.; Union
Pacific RR. Co.; Standard Oil Co. of Calif.; Standard 011 Co. of Ind.;
Standard Oil Co. (New Jersey). Standard Oil Co. of New York and Vao-
cuum Oil Co.-V. 127. p. 1950.
American Bosch Magneto Corp.-Earnings.--
Period Boa. Sept. 30- 1925-3 Mos.-1927. 1928-9 Mos.-1927.

Net sales  $4,034.955 $1.903,030 17,553,000 $4,702,595
Operating Profit   317,904 170,096 538.251 363.164
Depreciation  58,437 55.248 175,330 167.850

Profit (bet. Fed. taxes) $259.467 5114,848 8362,921 $195.314
127. p. 825.
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American Eagle Aircraft Corp.-Stock Offered.-A. A.
Durante & Co., Inc., New York are offering 90,000 shares
of capital stock at $7.50 per share.
The proceeds of this offering will be used for payment of a new factory

with 60,000 agnate feat of Doer space and for additional machinery, materials
and other equipment necessary to manufacture in production new models
of planes, including a closed cabin all-metal monoplane, to supplement the
three place biplane now being manufactured under Department of Com-
merce Approved Type Certificate No. 17. The factory is already under
construction on a two acre tract of land owned by the company at Fairfax
Airport, 'senses City and is expected to be completed by Dec. 15 1928.
The corporation, which ranks as the third largest manufacturer of com-

mercial aircraft in the United States, vi as organized in Sept. 1928 as holding
company of American Eagle Aircraft Corp. of Mo., Porterfield Flying School
Corp., and the Crescent Propeller Co. The company has been in business
since the latter part of 1925.

During 1927 the company produced 86 planes and already this year more
than 250 planes have been gianufacturid and delivered. With unfilled orders
on hand in excess of 270 planes, total production for 1928 is set at 400
planes. With the factory additions now being made the company will be
in a position to produce 1,000 to 1,500 planes during 1929. The company is
the first aircraft factory to adopt automobile sales distribution principles.
A nation-vide sales organization composed of 33 distributers and 120 active
dealers is now in service. Net sales for the first six months of 1928 amounted
to $371,802.
The main plant of the company now consists of a modern factery of brick

and steel construction covering 13,000 square feet, and in addition, there
are five smaller units, with a combined area or approximately 25,000 square
feet.

Capitalization authorized and to be presently outstanding 200,000 shares
(no par value).-V. 127. p. 2092.

American Re-Insurance Co.-Premiums Increase.-
The directors have declared the quarterly dividend of 75 cents per share

on the capital stock, payable Nov. 15, to holders of record of Nov. 1.
President Robert O. Ream reported that during the third quarter of

1928 the business of the company maintained the same rate of growth as
in the first 6 months of the year. For the 9 months ended Sept. 30 1928,
the premiums written were in excess of those for the entire year of 1927.

Assets of the company increased approximately $800,000 since Dec. 31
1927, and after increasing unearned premium and the liability reserves,
the company showed an increase in surplus after the payment of dividends
to stockholders, without taking into its accounts any of the earned reserves
on its books.-V. 127. p. 412.

American Republics Corp (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Sales  *9,187,196 *5.936.762 *25,019,840 $19,889,647
Cost of sales  8,062,966 5,299,840 22,200,104 17,617,447
Gen., adm. & misc. exp - 657,847 476,790 1.915,884 1.518,587

Net profit  6466,382 $160,132 $903,851 $753.613
Other inc. chges. (net) _ _ Dr.298,647 Cr.174,552 Dr.824,476 Cr.517.755
Net inc. (after deducting
res. for Fed. inc. tax)_ 167,735 de154,184 $79,374 77,932

-V. 127. p. 550.

American Shipbuilding Co.-Sells Detroit Plant.-
It is announced that the company has completed negotiations to sell its

Detroit property and will close the plant in that city on Nov. 1.-V. 127,
p. 1671.

American Smelting & Refining Co.-Need for Re-
capitalization Explained.-Pres. Simon Guggenheim, in con-
nection with the proposed readjustment of the company's
capital structure, says:
I consider the plan to be a forward step highly beneficial to all the stock-

holders. The directors were unanimous in its recommendations..
Any progressive company should have its capital structure so arranged

as to enable its directors to take prompt advantage of any opportunities
that may arise for the expansion and proper financing of its business, and
it is with this purpose in mind that the board recommends the creation of
the 2nd pref. stock and the provision for having a considerable amount of
common stock authorized and available for future issue.
The provision for the 2nd pref. stock should meet with the prompt ap-

proval of both pref. and common stockholders. Such stock can only be
issued for either 8100 per share in cash or Its equivalent in property. Its
issuance for the full amount would, therefore, place an additional $20;000.-
000 behind the present outstanding pref. stock and strengthen that stock
proportionately. Nor would it detract from the value of the common
stock, for the raeson that not only must full value be received when the
stock is issued, but also all earnings above 6% inure to the common stock.
The company's past history shows that its investments and undertakings
have yielded more than 6%. and it may, therefore, reasonably be assumed
that the proceeds from the 2nd pref. stock will have a similar history,
either directly or indirectly.
The desirability of splitting the present outstanding stock into three

shares for one requires little argument in its support. Obviously the earn-
ings of the company have grown to such an extent that the market price of
the common has become so high as to limit, in some measure, the proper
reflection of the value represented by each share. The proposed split-up
of the common stock, through the issuance of a greater number of shares,
will enable a larger participation in Its ownership, which will permit the
proper reflection of its true value. A larger distribution of the stock among
a greater number of people will also increase the friends of the company and
tend to assist in its business progress.
To carry the proposed changes in capital structure into effect, the law

requires that two-thirds of the present outstanding pref. stock and also
two-thirds of the present outstanding common stock shall each vote in
favor of the plan. Should less than two-thirds of each class be present at the
meeting, or, if present, less than two-thirds of each class vote in favor of the
plan, it will fail of adoption.
For additional details, see also V. 127, p. 2231.

American Sumatra Tobacco Corp.-Stock Increased.-
The stockholders on Oct. 17 increased the authorized common stock (no

par value) from 175,000 shares to 225,000 shares. The additional stock will
be used in part to pay the 3% stock dividend declared recently.-V. 127.
P• 1942, 1810.

American Window Glass Co.-Earnings.-
Years Ending- Avg. 31 '28. Aug. 26 '27 Aug. 27, '26. Aug. 28 '25.

xNet profits loss $1,311,096 $432,128 *1,344,822 21,368,173
Other income  77,764 335,574 751,955 419.302

Total income loss $1.233,332
Federal Sr State taxes_ -  
Royalties  867.296
Other deductions   221.619
Pref. dividend (7 %) - -   279,650
a Adjustments 

Balance, deficit  52.601.892
P. & L . surplus  67,582,546
Earns, per sh. on 40.030

she. (par $100) pref.
stock outstanding_ _   Nil Nil $10 .53 52.15
a Charges applicable to prior years operations. x After deducting depre-

iation of plants and property and administration and selling expenses.
Comparative Balance Sheet.

$767,703 $2.096.777 $1.787.475
67,531 38,014

973,605 1,463,470 1,630.765
175,448 145,066 32.771
279,650 279.650 279,650

29,375

Aug. 3128. Aug. 2627.
Assets- $ $

Ms, 'g-will, are _22,168.959 22,411,548
Ilat'ls & supplies _ 3,614,158 4,585.482
Investments   19,144 19,143
Treasury stock   5.000 5,000
Cash.notos,&c.,rec 1.166,534 1,761,913
Def. charges   131,772 138,770

Tot.(ea. side) -27,105,567 28.921,856
-V. 125, p. 2531.

$661,000 sur$141.660 8223.100
$10.184,438 $10,845.438 $10,704,378

Aug. 3128. Aug. 2627.

Common stock ..--l3,000,000 13,000,000
Preferred stock ___ 4,000,000 4,000,000
Accts. payable_ _ __ 306,363 291,087
Pref. div. payable_ 140,000 140,000
Royalty Payable_ _ 1,094700 335,409
Tax reserve  983,958 970,922
Profit& loss Imre - 7,582,546 10,184,438

American Surety Co. of N. Y.-Balance Sheet, Sept.
301928.- ,
Assets- • Liabilities-
Real estate  $8,639,225 Capital  55.000,000
Securities at market value_ _ _ 11,147,962 Surplus & undivided profits_ . 5,831,106
Premiums in course of cod_ _ _ 2,062,803 Res, for unearned premiums_ 6,738,750
Cash  1,339,493 Res, for contingent claims_ _ _ 3,881,328
Reinsur. & other accts. rec.. 35,799 Res. for outstdg. premiums.. 650,000
Aver. lot. ea rents receivable_ 85,227 Res. for expenses dr taxes_ _ _ _ 1,006,314

Res. for depree., American
Surety building  75,000

Reinsur. & other accts. pay_ - 128,012

Total 223,310,511 Total $23,310,511
-V.127, p.1679.

American Window Glass Machine Co.-Earnings.-
Years End. Aug. 31- 1927-28. 1926-27. 1925-26. 1924-25.

Royalty received
Other income 

Total income 
General expenses
Taxes 

Net income
Preferred dividends_ _ _ _
Common dive. (cash)

Balance, deficit 
Earns. per sh. on 129,986

shs. (par $100) corn.
stock outstanding_ _ _

$110,000 $973.605
16,418 10.735

$126.418 $984,340
29.677 36,196
130.793 130,793

loss$34.052 6817,351
122,491 489,965

389,949

6156.543 962,563

$1,463.470 $1,630,765
16,766 19.090

81.480,236 $1,649,855
50,508 48,895
192,372 250,590

61,237,356 $1,350,370
489,965 489 .965
779.898 1,299,830

$32,507 6439,425

Nll $2.52 $5.75 $6.62

Comparative Balance Sheet Aug. 31.
Assets- 1928. 1927. LiabUUtes- 1928. 1927.

Pat . rights in U. 5_82,236,530 $2,236,530 7% cum.pref.stk _116,999,600 6,999,600
Investments ___ _a17,762,062 17,762,062 Common stock _12,998,600 12.998.600U. S. Treas. boads 50,250 201,000 Res. tor taxes   398,671
Accruedinterest   1,688 Surplus  70,941 165,911
Accrued royalties -   335.409
Cash  20,298 26.092 Total(eachside)S20.069,141820,562,752
a Investment in 129,998 shares common capital stock, American Window

Glass Co. b Dividends have accumulated on preferred stock since Oct. 1
1927.-V. 125, p.3484.

American Writing Paper Co., Inc.-To Recapitalize.-
A change In the capital structure of the company has been decided upon

by the directors and the new plan will be submitted to stockholders on
Nov. 30. It is understood that the plan provides for an exchange of the
present 7% pref. stock, which is cumulative after Jan. 1 1929, for new
pref. stock bearing a lower cumulative rate.
The capital structure of the company at present consists of 89,268 shares

of $100 par value pref. stock and 152,620 shares of no-par common stock.
In order to avoid the accumulation of arrears on the pref. stock in case the
dividends cannot be earned and paid, the directors are expected to ask
stockholders to revise the preferred terms so that dividends will be cumula-
tive at the rate of 3% in 1929, 4% in 1930, 5% in 1931 and 6% thereafter.
In consideration of this action the pref. stockholders are to receive a

bonus of one-half share of common stock for each pref. share held.-
V. 127. P. 1950,

American Zinc Lead & Smelting Co.-Earnings.-
Period End Sept 30- 1928-3 Mos -1927 1928-9 Mos -1927

Net profits after all
charges except depree
and depletion 

Earnings per share on
80,330 she pref stock

-V 127,p 549

Anaconda Copper Mining Co.-Conversion of Debentures.
The National City Bank of New York, as trustee, has issued a notice to

holders of the 15-year 7% convertible debentures, stating that a third
$10,000,000 of these debentures have been presented for conversion into
common stock at $59 a share. The notice points out that the next $10,-
000.000 debentures to be presented for conversion may be converted into
common stock at $62 a share, the level to which the conversion price
automatically advances under the terms upon which the 250,000,000
debenture issue was sold.
Upon presentation of the fourth lot of debentures for conversion at $62

per share, the price will advance to $65 a share for the last 210,000,000
principal amount.-V. 127, p. 1950.

Anglo-Persian Oil Co., Ltd.-New Subs. Formed.-
This company and the Asiatic Petroleum Co., Ltd., have formed a new

company, known as the Consolidated Petroleum Co., Ltd., in which both
companies will have equal shareholdings and representation to the parent
companies in southeast Africa and east Africa. Egypt, the Sudan. Palestine,
Syria, the Red Sea region and Ceylon. The step is expected to result in
reduction in overj, ead. (Wall Street Journal.)-V. 126, 0.3121.

Art Metal Works, Inc.-Extra Dividend-Earnings.-
The directors have declared the regular quarterly dividend of 374 cents

a share on the no par common stock and an extra dividend of 2234 cents a
share, both payable Nov. 1 to holders of record Oct. 20. An initial quarterly
dividend of 3734 cents a share was paid on this issue Aug. 1 last. The
regular quarterly dividend of 45 cents was declared on the no par value
preferred stock, payable Nov. 1 to holchrs of record Oct. 20.
Net profits for nine months ended Sept 30 1928, after deductions for

Federal taxes and all charges amounted to $606,587 This is equivalent,
after allowance for dividends on the convertible preference stock. to $5 02
per share earned on 110.000 shares of common stock without par value
This company is the manufacturer of the well known "Ronson" pocket

lighter, as well as a diversified line of metal goods known as "Ronson
Products "-V 127,p 550,

Atlantic Refining Co. (& Subs.)-Earnings.---
Period End Sept 30- 1928-3 Mos -1927 1928-9 Mos -1927

Net income after deprec
and taxes  $6,219,000 81.333,000 $11,908,987 $144,419

Earns per sh on 500,000
shs. corn stock after
preferred dividends  $11 74 $1 97 $21 71 fii

Fractional Shares.-
The company is offering to buy fractional shares of stock (issued at time

of Standard Oil dissolution in 1912) at the rate of 8200 a share for present
$100 par shares. There is said to be only about 30 holders of fractional
shares.
A letter to the stockholders referring to the 4 for 1 stock split-up notifies

them that the par value of the shares of common stock has been changed to
$25 and they are requested to send their certificates of old stock to be ox-
changed for certificates of the new stock to the Equitable Trust Co. of
New York. Fractional shares representing one-quarter of a share or more
in the old stock will be similarly exchanged.
The letter goes on to say: "Where fractional shares representing less than

one-quarter of one share of the now outstanding stock of $100 par value
are presented, the holder will receive in lieu of new stock cash at the rats of
upo per share for that fraction of the old share presented.
"No certificate will be issued for any fraction of a $25 par value share of

stock resulting from the 4-to-1 conversion. Such resulting fraction the
company will be pleased to purchase, paying the fractional stockholder at
the rate of $50 per full share of new $25 par value (equivalent to $200 per
old share of $100 par)." See also V. 127, p. 2231.

Atlas Imperial Diesel Engine " Co.-Acquisition.-
Judge Frank It. Kerrigan at San Francisco, Calif., on Oct. 16, approved

the sale of the property and assets of the Pacific Diesel Bnaine Co. for
$405.000 to the Atlas Imperial company. The Pacific company had been
in the hands of a receiver since 1926. -V. 127, p. 1393.

$184,511 $113,970 $593,833 $223.168

$230 $142 $739 $277
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Auburn Automobile Co.-Completing New Plant.-
The company will soon complete its new building program at its Connorsville plant aggregating approximately 1150.000. The new additions wilcontain 250,000 square feet of floor space and provide for an export assemblydepartment, a new enameling plant and final testing department.The company has a total of 869 dealers as of Oct. 15 1928, comparedwith 632 at Oct. 15 1927, an increase of 27.2%, according to R. H. Faulk-ner, Vice-Pres. and director of sales, who stated that a large portion of theincrease has been accomplished in the past 61) days, based apon rumors ofthe company's vastly increased program and plans for 1929. and that heexpects an extensive further increase upon the definite announcement ofthese plans which will be forthcoming within the next 60 days.-V. 127.p. 2231.

Aviation Corp. of America.-Awarded Contract.-
W. Irving t_ilover, Second Assistant Postmaster (..eneral, on Oct. 25awarded the contract for carrying mail between Miami, Fla., and Nassua,in the Bahama Islands, to Pan Anorican Airways, Inc.the operatingcompany for the Aviation corporation. The contract, covering a 10-yearPeriod, calls for payment at the rate of $2 a mile for mail loads up to 800pounds, and round trip service is to be maintained three days each week.The Miami-, assau contract awarded under the recent Belly ForeignAir Mail Act, under which Postmaster-General New is extending AmericanAir Transpert lines throughout the Western hemisphere, brings the totalairway mileage awarded by the Post Office Department to Pan AmericanAirways, Inc.. to 4,233 miles. Routes extend from Miami, Fla., tothe Bahamas, Cuba, the West Indies to Porto Rico, Yucatan and throughCentral America to the Panama Canal Zone. Over these routes thecompany is establishing an international mail and passenger system believedto be the largest in the world.-V. 127. p. 2093.
Baker Corp.-Notes Offered.-Merchants Trust Co., St.

Paul, recently offered $800,000 6% secured serial gold notes
at 100 and interest.
Dated Sept. 1 1928: due Sept. 1 1929-35. Prin. and int. (M. & S.).payable at Foreman Trust & Savings Bank, Chicago, trustee. Denom.$1,000, $500 and $100 c5. Red. all or part, on any int, date at 102 andMt. Interest payable without deduction for Federal income tax not inexcess of 2%, and State taxes refunded in Calif., Iowa, Ky., Mich. &
Data from Letter of T. B. Baker, President of the Corporation.
Security-Notes are the direct obligation of the corporation, which hasa net worth in excess of 18,000,000 and which owns, through subsidiarycorporations, land, buildings, equipment and leaseholds valued in excessof $13,000,000.
Cempany.-Corpomtion owns and operates through wholly owned sub-sidiary corporations the Baker Hotel, Dallas, Texas; the Gunter Hotel,San Antonio, Texas; the Austin Hotel, Austin, Texas: and operates underlong-term lease the Menger Hotel, San Antonio. Texas, and the TexasHotel. Fort Worth. Texas. The corporation is one of the best known andmost successful hotel owning and operating organizations in the South.Earnings.-The consolidated net earnings of the corporation and itssubsidiary companies before depreciation, interest, bond discount, andFederal taxes, were $969.427 In 1926: $935,451 in 1927, and for the first6 months of 1928, $569,589. This represents average annual earnings forthe period of 1989,787.
The average annual interest requirements of the corporation on itspresent indebtedness, including this issue, for the period of these noteswill be $334,403, and the average sinking fund charges will be $273,310.After providing for all interest and sinking fund requirements on priormortgage Indebtedness, there will be 1524.860 available for the $148,000maximum interest and serial principal payments under this issue.Collateral Pledged.-As specific security for the payment of principal andInterest of this issue, the corporation has pledged with the trustee all of thestock of Baker Hotels, a subsidiary organized to lease and operate theTexas Hotel of Fort Worth, Texas. Net operating profit of the TexasHotel was $228,310 in 1926: $261,001 in 1927 and $134.957 in the first sixmonths of 1928. after deducting the annual rental under the lease of $180.-000. The hotel lease expires Sept. 30 1941.
The hotel is a modern 16-story structure containing 520 rooms, com-pleted in 1921. It has been uniformly successful since its opening.

Bankers Bond & Mortgage Co. of Phila.-Plans Ap-proved for Nation-Wide Mortgage Company with Capital of$12,000,000-Three Existing Companies Form Nucleus for
New Organization.-
Organization of a nation-wide mortgage company having a combinedcapital and surplus of $12,000,000 was effected Oct. 21 through the mergerof Bankers Bond & Mortgage Co. of Philadelphia. the United StatesMortgage & Title Guaranty Co. and the Guardian Title & MortgageGuaranty Co. of Newark,
The new company will be incorporated with a capital of 1,000.000 sharesof common stock. Agreements have been executed by the three com-panies whereby the stockholders will be entitled to exchange their presentholdings for stock in the new company. A total of 375,000 shares of stockhas been set aside by the new company to provide for this exchange aswell as to supply additional capital.
Plans of the company call for the establishment of headquarters in NewYork City. In addition, it is intended ultimately to have the new com-pany represented in every large city of the United States where the valueof a 1st mtge. inheres in the community, and where the economic factorsthat contribute to the making of the highest grade of mortgage securityexist. The three companies which have combined to form the new com-pany will maintain their present identities and will continue to functionas heretofore.
The new company will be patterned after European mortgage companies,which have existed for centuries and have met the test of time in everymanner. The obligations of these European companies are widely pur-chased on the continent with a complete assurance of their fundamentalsafety.
Every mortgage sold to the public by the new company will be guaran-teed both as to principal and interest thus following the same principlethat has enabled the three component companies to operate with consider-able success in Philadelphia and Newark. It is expected that the newlyorganized company at the start of operation will be equipped to handleupwards of $50,000,000 in mortgages annually throughout the UnitedStates. Later this; amount is expected to be increased as operations areexpanded.
Moreover the company will act in the capacity of a banker for Its sub-sidiaries and other mortgage companies which deal in 1st mtges. of a typethat will meet rigid sp:.fications as to basic security.
The action taken Oct. 21 represents the culmination of several monthsof negotiations on the part of a committee composed of directors chosenby each of the three companies.
The committee which concluded the negotiations included: Albert M.Greenfield, Chairman 

(Pres.. 
Bankers Bond & Mortgage Co.); Harry G.Sundheim tlirector Bankers Bond & Mortgage Co.): Maurice L. Wurzel(director, Bankers bond & Mortgage Co.), Philadelphia; Oscar L. Wein-garten (Pres.. Guardian Title & Mortgage Guaranty Co.;) Michael Hol-lander (V.-Pres., Guardian Title & Mortgage Guaranty Co.); William H.Lehman (Pres., 1.8. Mortgage & Title Guaranty Co.); Saul Cohn (V.-Pros,,U. S. Mortgage & Title Guaranty Co.), and William T. Posey (director,U. S. Mortgage & Title Guaranty Co.).

It is expected that all the details of the merger will be completed on orbefore Jan. 1 1929 and that the new company will be actively functioningat that time.-V. 127. P. 550.

Bankers Securities Corp., Philadelphia.-Together
With City Stores Co., Acquires Control of Lit Brothers.-Presi-
dent Samuel H. Barker, Oct. 23, says:

Control of Lit Brothers has been acqu red by the Bankers SecuritiesCorp in association with the City Stores Co. A majority of the stock.or 561,000 shares, was purchased and settled for Oct. 17 at $21 a share.[The samelterrns are open to any and all holders of Lit stock until Nov. 14.1All officers and directors of Lit Brothers resigned, but at a re-organizationof the board, Samuel D. Lit, Jacob D. Lit and Charles A. Wimpfheimecwere re-elected directors, and Samuel D. Lit as Chairman of the Board.R. J. Goerke was elected director and President: Albert M. Greenfielddirector and Treasurer, and Harry G. Sundheim Secretary. The board*111 be enlarged to 8 members, of whom 4 will represent each of the con-trolling Interests, the Bankers Securities Corp. and the City Stores Co.

Col. Samuel D. Lit and Jacob D. Lti in a letter to thestockholders of Lit Brothers says:
We and certain other stockholders of Lit Brotners have sold to theBankers Securities Corp., 501,000 share of the common Lock of LitBrother at $21 per share. The Securities corporation has agreed to pur-chase the shares or any part thereof owned by other stockholders at thesame price, if offered on or before Nov. 14 1928. Any stockholder desir-ing to take advantage of this agreement should present his certificates forshares he desires to sell duly endorsed for transfe at the office of the Securi-ties Corp. Bankers Trust Building, Philadelphia.Although the result of the sale has been to transfer the control of LitBrothers to the Bankers Securities Corp., we will continue to have a sub-Mandel interest in the stock of Lit Brothers having retained approximatelyone-third of the total amount of our holdings.It is proposed to submit by the purchasers to stockholders of Lit Brothersat a later date a elm for the conversion of the °resent shares of tie commoncapital stock of the company into new preferred shares and shares ofcommon stock without par value. The details of the plan will be set forthin a notice to stockholders. You, therefore, have toe option either tosell your shares under the agreement above referred to or to retain themand participate in the above-mentioned proposed plan.

Split-Up Approved.-
It is announceu that the split-up of shares en a four-for-one basis hasbeen approved by the shareholders and is now effective-V. 127. p.2231.
Bankinstocks Holding Corp., N. Y. City.-To Inc. Stk.The stockholders will vote Nov. 1 on increasing the authorized capitaliza-tion by $1,000,000 03% cumul. cony. par $25. preferred stock. and 99.000shares of common Mock. The corporation now has 101,000 commonshares.
It Is also proposed to increase the directorate from 11 to 21 members.The corporation announces the election of Philip G. Bartlett to its boardof directors.-V. 127. p. 110, 1679.
Barker Bros. Corp. (& Subs.).-Earnings.-F'eriodEnd. Sept. 30-- 1928--3 Ados.--1927, 1928--9 Mos.-l927.Net sales  $3.660,339 $3,742.204 $10.627,856 $10.883,253Net profits after all chgs. $124,870 $124,309 $327,284 $410,797Earns. per sh. 00 150,000
-sylizi2 c0,7r0 p. Mk95. 5(no par) $0.51 $0.50 $1.20 

$116Bastian-Blessing Co., Chicago.-Larger Dividend.-The directors have declared a quarterly dividend of 6234c. per share onthe common stock, no par value, placing that issue on a $2,50 annual basis,as compared with $2 per annum paid (from Sept. 1 1927 to Sept. 1 1928,incl.) The dividend just declared is payable Dec. 1 to holders of recordNov. 15-V. 127, p. 2232.

Bayuk Cigars, Inc.-Earnings.--
On page 2232 of the "Chronicle" for Oct. 20 1928, the earnings statementof Bayuk Cigars, Inc.. for the period ending Sept. 30 1928 shows the memberof shares of common stock outstanding at Sept. 30 to be 78,424. Thecompany on Sept. 30 1928 had outstanding 98.828 shares of common stock.The earnings per share for the quarter and nine months ended Sept. 301928 should be accordingly changed to $2.56 and $6.21, respectively.-V. 127, p. 2232.

Beacon Oil Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927.Gross income  $2,814,039 $1.875,763Operating expenses  1,542.679 1,383,682Interest   64.111 63.119Depreciation  261.842 236.653

Net income 
Preferred dividends_ _ _ _

1928--1) Ms,-1927.
$6,029,123 $5.116,358
3.979,715 3.827.792
189,533 192.948
773,001 663.280

$945.407 $192,309 $1,086,874 $432.33843,339 45,236 131,522 135.709.
Surp.(bef. Fed. taxes) $902.068 $147,073

p. 685.
$955,352 $296,020

Beech-Nut Packing Co.-Balance Sheet Sept. 30.
1928. 1927.

Assets- $ $
Real estate, bides.,
&c 5  412,570 5,368.473

Mtge& & sec. loans 97,647 106,825
Threas. stk., pref..

class B  124.000
Patents, tr.-mks.,
&   I 1

Securities owned  1,705,159 1,841,888
Cash 1  979,104 735,412
Cash for red. notes 20.052 623
Securities  58,670 58.670
Accts. Sc notes rec. 1,737,139 1,434,592
Inventories (cost). 7.534,089 7,092,602
Due from sub. to. 319,773 183,100
Deterred assets 592.634 283,229

1928. 1927.
Liabilities- $ $

Common stock-- 8,500.000 7,500,000
Pref. stk. class A- 4,500 4,500
Pref . stk. cl. B_   1,119,500
Notes payable__ 400,000Acc'ts payable.__ 202,278 209,666
Short term notes

mat'd or called_ 629'
Dividends payable 255,079 242,500
Expenses & taxes_ 286,584 243,550
Reserves  2,277,571 2,321,846
Surplus paid in__ _ 1,450,700 100,025
Earned surplus_ _ _ 6,478,128 5.089.204'

Total (ea. M0_19,454,839 17,227,413
Our lama [comparative income account was published in V. 127, p. 2232.
Bendix Corp. 0114-Acquires Control of Eclipse Co.-It was announced on Oct. 17, that the corporation had acquired a majorityinterest in the Eclipse Machine Co. of Elmira, N. Y., from the GeneralMotors Corp. The latter recently purchased toe interest from the estateof the late Edward J. Dunn, while a minority interest was obtained by theElectric Auto Light Co.
The Eclipse company, with plants at Elmira. N. Y., East Orange, N. J.,and Walkerville. Ontario, manufactures automobile starters and airplaneand machine parts. John C. Ferguson will be the new President of theEclipse company, which will continue to operate the 3 plants.The Eclipse Machine Co. has sole and exclusive manufacturing rightsunder numerous United States patents owned by the Bendix Corp. relativeto the Bendix Drive, while the Bend's Brake Co. has exclusive manufactur-ing rights for the United States (subject to the license to the GeneralMotors Corp.) covering the Perrot fourwheel mechanical braking system,'with a plant at South Bend Ind.-V. 127. P. 1810.

Bethlehem Steel Corp. (8c Subs.).-Quarterly Earnings.
At the regular quarterly meeting of the Board of Directors Oct. 25. areport was submitted of the results of the business and operations for the,third quarter of 1928 comparing as follows:
Period End, Sept. 30- -1928-3 Mos.-1927- -1928-9 MOS.-1927-Total income $10,491.832 18.920.716 $30.834.739 $31.897.074Interest charges  2,809,675 2,857.318 8,489.456 8,610,299Prov. for deproc'n. obsol.
and depletion  3,409.629 3,275,345 10.158.709 9,832,004Preferred dividends_ _ _ 1.697.500 1,697.500 5.092.500 5.092.500
Balance, surplus  $2,575,028 11,090.553 $7,094,074 $8,362,211Earns. per sh. on 1.800,-
000 Sha. (Par $100)
common stock $1.43
The value of orders on hand Sept. 30 1928. was 

$3.94 14.65
$58.725.602. as compared-with $51,761.908 at the end of the previous quarter, and $52,321.794 onSept. 30 1927.

Operations averaged 82.3% of capacity during the third quarter as,sornpared with 82.5% during the previous quarter, and 69.3% duringthe third quarter of 1926. Current operations are at the rate of approxi-mately 94% of capacity.
The regular quarterly dividend on 'the preferred stock was declared

Payable Jan. 2 1929 to holders of record on Dec. 1 1928.-V. 127, p. 551.

Black & Decker Mfg. Co.-Acquisitions.-
The company has acquired the Domestic 1,1ectric Co., Cleveland. 0.,manufacturer of fractional horsepower motors.
Earlier his year, the company acquired the Van Dorn Electric Tool Co.of Cleveland.-V. 127, 8. 1810, 1679.

Blew Knox Co.-Te Split-Up area.-
The stockholders on Oct. 11 increased the authorized commoa stock fro360.000 shares, par $25, to 1,500.000 shares of no par value.
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It is announced that the directors have voted to exchange the $25 
par

value common stock for new no par value common in the ratio of 3 new sha
res

for each present share held.-V. 127. p. 1810.

(Sidney) Blumenthal & Co., Inc. (Shelton Looms).-
To Increase Plant Shipping Facilities.-
The company. it is announced is constructing and will put into operation

early next month a new 20-story reinforced concrete building ad
dition to

its plants in Shelton. Conn. The acquisition of this new building will

give the company better facilities for the hanaling and shipping of its go
ods

and will release other parts of the plant for increased manufacturing op
er-

ations where they are needed. The contract for the building was awarded

to the Turner Construction Co. of Boston in July.-V. 127, p. 1530.

Brunswick Terminal & Railway Securities Co.-
Rights to Stockholders-To Acquire Additonal Interest in
American Minerals Corp.-
The stockholuers of record Oct. 24 have been given the right to subscribe

on or before Nov. 15 for 50,000 additional shares of capital stock (no par

value) at $40 per share on the basis of one new share for each 2 shares owned

President George W. Steele says in part:
The purpose of the additional issue el 50.Obt si.ares is to provide fund

s

for the development of the Georgia manganese properties in w
hich the

company is interested. through the American Morals Corp. Witn

the proceeds the company will purchase 100,000 additional shares of com-

mon stock of the American A' Morals Corp. and $1,500.CIO benes o
f Georgia

Manganese & Iron Co. secured by first mortgage on the properties, o
ver

12.000 acres, and the plant. The balance of the proceeds will be
 used for

general corporate pun °sea.
Out of the proceeds of the 1st mtge. bonds and its additional c

ommon

stock issue, the American Is morals Corp. will retire its present ou
tstanding

$300,000 preferred stock and $3300,000 purchase money n
 onset e on the

property of the Georgia Manganese & Iron Co. Toe balanc
e will be

devoted to the developn eat and operation of its properties. The
 American

Minerals Corp. has a definite proposal from one of the largest 
manufacturers

of metal in the South to enter into an apreerrent for the
 preducticn of

ferromanganese which will require 40% of the contemplated annual out
put

of 200,000 tons which will result from this financing. (Se
e also V. 127.

p. 264.)-V. 127. p. 2232.

Butler Brothers, Chicago.-No Change Proposed.-
The company will make no changes in their business at this 

time, accord-

ing to a statement issued by President F. S. Cunni
ngham. Rumor had

It that they proposed to enter the retail field. They are Jobbers of general

merchandise to wholesalers in the Middle West and West.

"We have not been approached by any other concern
 wishing to buy us

out." said Mr. Cunningham. "Our business is 
not for sale. We have not

the slightest thought of changing cur business to a 
retail mail-crdcr basis.

We have not decided to open a chain of retail st
ores. We are alive to the

current tendencies in the field of distribution, 
and at the proper time we

shall announce our plans for further expansion."
-V. 126. p. 2481.

Butler Brothers, St. Paul, Minn.-Notes Offered .-First

Minneapolis Trust Co., Minnesota Loan & Trust Co., Wells

Dickey Co., Lane, Piper &Jaffray no.. and Merchants Trust

Co., St. Paul, recently offered at 100 and int. $1,900,000 
6%

sinking fund serial gold notes.
Dated Oct. 1 1928: due $100.000 semi-annually A

ug. 1 1929 to Aug.1 1938.

Denom. $1.000. Principal and interest (F. & A.) payable at First Minne-

apolis Trust Co.. Minneapolis. trustee, the first inter
est payment. Feb. 1

1929 being for four months. Interest will be payable without deduction

of Federal income tax up 00 2%. Callable all or part, on 30 days' notice

on any interest date at par and Interest and 
a premium of 2% if redeemed

on or before Aug. 1 1931; a premium of 1
35,7 if redeemed thereafter but

on or before Feb. 1 1934; a premium of 1
% if redeomed thereafter but on

or before Aug. 1 1936; and a premium of 34% if 
redeemed thereafter.

Business.-Butler Brothers has been engaged In min
ing operations on

the l'alesaba Range for over 25 years, and during that 
time, solely by earn-

ings retained in the business, has enlarged its
 plant and property until

today it is one of the leading producers of iron ore i
n the United States.

it owns long term mining leases of the Harrison, IIarrison 
Annex. North

Harrison. North Harrison Annex. Patrick, Quinn, Kev
in. Ann.. Margaret,

Lamberton, Tyler, and Uno mines and some other 
properties not yet

developed, which insures the company's production 
for a period of years

extanding well beyond the final maturity of the present no
te issue.

The ore in all of these properties can be mined by 
the open pit method

and It is estimated it will take over 18 years to exhau
st the reserves at the

present rate of production. The equipment used is
 well adapted for its

purposes and present operations are carried on at a v
ery high rate of effi-

ciency. As an example of this, although general mining 
expenses includ-

ing labor costs have increased considerably since 
1916, Butler Brothers has

by the use of advanced methods been able to 
double its production per

man employed and thereby mainta:n costs per ton 
at approximately 1916

levels. The output of Butler Brothers is sold to a num
ber of the largest

steel manufacturers in the United States, largely
 under long term contracts,

thereby insuring to the company a ready marke
t for many years to come.

Security.-This closed issue of notes is the only 
funded debt of the com-

pany and is a direct obligation of the company. 
They are issued under a

trust agreement which provides that no other fu
nded debt may be created

and no mortgage or lien placed or permitted upon 
any assets of the com-

pany cement purchase money or other mortrages on 
after acquired prop-

erty and that no sale or transfer of any of the 
assets of the company may

be made. ascent in the ordinary course of busine
ss, without the consent of

the trustee. In addition to ample working capital and a large 
investment

In plant, equipment and development of mines, the pr
esent value of leases

and mining contracts, as of Jan. 11928, is estim
ated by J. A. MacKillican.

mining engineer, to be nearly 3 times the total amount 
of this issue of notes.

Earnings-Tile operations of Butler Brothers have been ve
ry profitable

and have permitted the payment of large div
idends while, at the same

time, substantial sums have been set aside from earn
ings to build up the

business. The annual average of net earnings for the pas
t 8 years; plus

estimated net earnings for 1928, is an amount equa
l to more than 2.6

times the maximum annual requirement for inter
est and maturing principal

of these notes.
Previsions of Trust Agreement.-The trust 

agreement provides for tho

creation of a sinking fund, which will 
be in addition to the established

serial maturities, by the payment to the 
trustee for each year commencing

with the calendar year 1928, of an a
mount equal to 20 cents for each ton

of ore shipped from the property of the 
company during such year in excess

of 1,250.000 tons, such fund to be 
used in the call of notes of tne latest

maturities then outstanding. The 
trust agreement further provides that

no dividends may be paid upon 
any capital stock of the company except

from the net earnings arising after D
ec. 31 1927.

Purpose.-Proceeds of this issue, tog
ether with other funds of the com-

pany, will be used in the purchase by 
the company of minority interests in

this and affiliated companies.

ournr,4-..11 Wvant Rt Cannon Foundry Co.-Earninos.-

9 Months Ended Sept. 30- 
1928.

$1.273.797 $1
Net Income after all charges 

 
1927.
,152,351

r sh. on 209.898 shares capital sto
ck$6.07 $5.50

-V, 127. p. 413. 

Canada Cement Co., Ltd.-Changes Fi
scal Y ear.-

A change in the end of the fiscal 
year from Dec. 31 to Nov. 30 has been

made by the company.-V. 126. p. 
1357.

Canadian Bronze Co., Ltd.-Split-Up 
Approved.-

The stockholders have formally 
ratified the action of the directors in

increasing the authorized amount of 
common stock to 100,000 no par

shares from 50,000, and the numbe
r outstanding to 80.000 shares from

40,000. The shareholders are to rec
eive two shares of new stock for each

share held.-V. 127. p. 1952.

Canadian Industries, Ltd.-Makes Offer fo
r Stock of

Canadian Salt Co., Ltd.-
This company has made an offer of $250 

a share for the common stock

of the Canadian Salt td. A special meeting of stoc
kholders of the

latter company has been 
Co.,

'called for Nov. 15 to consider the 
offer, which

Is recommended for acceptance by Sir 
Thomas Taft, president of the

Salt company.-V. 127.p. 1811.

Canadian Salt Co., Ltd.-Offer of $250 a Share.-
See Canadian Industries, Ltd., above.-V. 126, p. 419.

Capital Administration Co., Ltd. (Md.).-Stock Offered.
-Ames, Emerich & Co. Inc., and Bauer, Pogue, Pond &
Vivian are offering 60,0b0 shares 6% cumul. pref. stock,
series A (par $50), and 60,000 shares no par value class A
stock in units of one share of preferred and one share of
common stock at $72 per unit (plus div. on preferred stock).
A portion of this offering has been withdrawn for sale in

London by Helbert, Wagg & Co., Ltd., who will act as
correspondents for the company in the United Kingdom.
6% Cumulative Preferred Stock, Series A.-Preferred as to assets in liquida-

tion up to $50 per share (or upon certain conditions up to $55 per share)
and divs.. and as to cumulative diva. at the rate of 6% per annum. payable
Q.-J. Red. in whole or in part at $55 per share and dive. at any time on

30 days' notice by mail.
Class A Sh,ck.-Non-redeemable. Entitled to receive as a class 70%

of the total dividends declared on the class A and class B stock. class B
stock receiving the remaining 30%. After preferred stock has preference
as to assets up to $20 per share over class B stock and is entitled as a clogs
to 70% of remaining assets.

Transfer agents, New York Trust Co. and National Shavmmt Bank of
Boston. Registrars, Central Union Trust Co., New York, and Old Colony

Trust Co., Boston.
CapitalizatiGn- Authorized, Outstanding.

Pref. stk. cum. (MO par), 6% ger. A (this issue)_ _230.000 shs. 60,000 shs.
Class A stock (no par), including this issue *280.000 shs. 60.000 shs.
Class B stock (no par) 240.000 shs. 240,000 shs.
* Includes 50.000 shares which may be issued for not less than $22.50 a

share upon the exercise of option warrants which the directors may author-
Le in connection with securities senior to the preferred stock.

Listing -Application will be made to list these allotment certificates
on the Boston Stock Exchange.
Data from Letter of Pres. Melvin E. Sawin, New York, Oct. 19.
Company.-' aa been organized in Maryland to conduct a general invest-

ment trust business of the management type.
Under the restrictions (outlined below), the business of the company will

be the investment and reinvestment of Its resources In domestic and foreign
securities and the participation to a limited extent in the underwriting of
ell Rile securities.
The stockholders in the company will be protected by the wide diversity

of the investments to be made by the company and at the same time will
have the opportunity of sharing in the benefits of successful and experienced

management.
A.1 a irsint Cent,' .c1.-8ectrity Mane, extent Co. has contracted to

• roaide Capital Administration Co., ltd with accountin• , statistical and
r search facilities, fcr a compeniatien t ayable in semi-annual payments,
each semi-annual payment equalling 34 f the mt assets cf the company
at the close of the t revious six-menthe' poled, heft re deducting funded
debt, if any. This contract will remain in effect ft r a period of 20 years.
with the express provision that Capital Administration Co., Ltd., may
ten, imp-, it at an earl r eat,, -•••ta'r ,•-• cutlers.

General Investment Restrictions.-The certificate of Incorporation pro-
vides that the following restrictions shall apply to the making of invest-
ments by the company:
(1) The company shall not deal with any director or any corporation or

firm in which such director is interested as a principal, in buying or selling
securities for investment.
(2) No more than 5% of the assets of the company shall be invested in

the securities of any one corporation, municipality or government, other
than obligations of the United States of America, and the State of New York
or its municipalities.
(3) No more than 25% of the assets of the company shall be invested in

the securities of any one ford m country (including corporations having the
greater part of their properties in such countries).

ii or., to 3st me air tment certiecates on
the i•eston [erg xi han
Assqs.-Company will receive, as the proceeds of all the stocks presently

to be issued. approximately $1,295.00). In order to increase the available
funds of the company, it is the present Intention to create and soli an issue

of $5.000.000 debentures in the near future.
Directors.-Ambrose Benkert (V.-Pres.. Amer, Emerich & Co.. Inc.);

William S. Gray Jr. (V.-Pres., Central Union Trust Co.
' 

New York);
Lindsay Bradford (V.-Pros. Farmers' Loan & Trust Co.); Reg Holladay
(l•alladay & Co.): Irving Fisher (Economist. Yale University); Edwin P.
Maynard (Chairman, Brooklyn Trust Co.); Artemus L. Gates (V.-Pros,.
New York Trust Co.); Melvin E. Sawin (Maynard. Oakley & Lawrence).
The board of directors includes directors of Security Management Co.

and representatives of associated banking interests. tinder the super-
vision and control of the board of dircetors, the operations of the company
will be administered by Security Management Co.

Security Management Co. was formed in Jan. 1927 by men of long experi-
ence in the investment banking field for the particular purpose of providing
careful and scientific investment trust management. It now manages
two investment funds, each of which has a successful record of profitable
operations. It will provide Capital Administration Co.. Ltd., with the
services of a capable technical staff.
The directorate of Security Management Co. consists of the following:

Lindsay Bradford, Irving Fisher, Artemu.s L. Gates, William S. Gray Jr.,
Reg Holladay, Edwin P. Maynard, Melvin E. Sawin, H. Lawrence Oak-
ley and Richard S. Maynard.-V. 127. p. 2233.

Century Ribbon Mills, Inc.-Earnings.-
Nra.n. Eno. ,•epi..,0- kl .11,27.- -1928-9 Mos.-1927.-

Net aft. dept.. & Fed. tax 810,180 835,336 $105.972 $198.490
Preferred dividends__ __ 25.241 27,352 79,896 86,327

Balance, surplus  def$15.061 $7,984 $26,076 $112,163
Earns. per sh. on 100.000
shs. of no par corn. stk.
outstanding  Nil $0.07 $0.26 31.12

Comparatire Balance Sheet,

Assets- Sept. 30 '28. Dec.31'27
Plant. equIp.,&e.y$2,199,987 $2,267.178
Investments   4,700 19,500
Treasury stock   3,192
Cash  355,150 653,974
Notes Az tr. accept 29,969
Accts. receivable...11,452,771 1,751,791

Inventories  2,159,381 2,140,908
Other curr. assets. 72,499 28,142
Prepaid expenses_ 33.864 41,792

Liabilities- Sept.3028. Dee.31'27.
Preferred stock...31,499,500 81,547,500
Common stock... _52,536,814 2,536,814
Note payable  1,200,000 1.725,000
Acceptance against

letters of credit_ 125,051 104,641
Accounts payable. 3,482 132,815
Surplus  916,697 886,485

Total $6,281,544 $6,933,255 Total $6,281,544 36,933,255

x Represented by 100,000 shares ef no par value. y After deducting

reserve for depreciation.-V. 127. p. 686.

Cherry-Burrell Corp., Cedar Rapids, la.-Initial Div.
The directors have declared an initial quarterly dividend of 134% on the

7% prof. stock payable Nov. 1 to holders of record Oct. 21-V. 127 p. 1880.

Chicago Pneumatic Tool Co. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Profit after depreciation
& Federal taxes   $248,947 $250.017 $690.807 $669,871

Other income  18.290 20.132 64.780 45.415

Total Income  $267,237 $270,149 $755.587 $745.086

Interest  53,313 31,250 170.178 75,635

Net profit  $213.924 $238,899 $585,409 8660,451

Shares of capital stock
outstanding (par $100) 95.179 95,119 95.179 95.119

Barns. per sh. on cap.stk $2.24 $2.51 $6.15 $7.03

-V. 127, p. 552. .

Chile Copper Co.-Larger Dividend.-The directors on
Oct. 23 declared a quarterly dividend of 75 cents per share
on the capital stock, par $25, payable Dee. 29 to holders-of
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record Dee. 6. Quarterly dividends of 62,6 cents per sharewere paid from March 1923 to Sept. 1928, incl.-V. 127, p.2094.
City Stores Co.-Acquires Int. in Lit Brothers.-see Bankers Securities Corp., Philadelphia above.-V. 127. P. 1394, 112.
City Financial Corp., New York,-Rights.-In announcing the issuing of rights to stockholders to subscribe to thestock of the new Consolidated Indemnity & Insurance Co., Pres. SaulSinger Says:
The Consolidated company has been organized under the insurance lawof the State of New York, and is authorized to engage in writing variousforms of insurance business.
The president of the company is Hon. John F. Gilchrist, now Chairmanof the New York State Transit Commission, and the board of directors,which will be presently increased, now consists of the following, to wit:George 3. Atwell (Pres., George J. Atwell & Co., Inc.), .J. C. Brownstone(Pres., J. C. Brownstone Co., Inc.), William Fox (Pres., Fox Films Corp.),John F. Gilchrist, Samuel H. Golding, Jac. L. Hoffman (Director of theBank of United States), William F. Kenny (Pres., William F. KennyCorp., Inc.), William Klein, Gerhard Kuehne (Vice-Pres., New York Title& Mortgage Co.), A. E. Lefcourt (Pres., A. E. Lercourt Realty Holdings),Bernard K. Marcus (Pres. of the Bank of United States, and Chairman ofthe board of the City Financial Corp.), C. Stanley Mitchell (Chairman ofthe board of the Bank of United States), James J. Riordan (Pres., CountyTrust Co.), I. H. Rosenthal 

(Pres.. 
Frackville Mfg. Co., Inc.), ReubenSadowsky (Pres. R.

B
R. Sadowsky, Inc.), Saul Singer (Pres., City FinancialCorp. and Exec. -Pres. of the ank of United States), A. S. White (Vice-Pres., City Financial Corp.).

Its original authorized capital has been increased to 800,000 shares, andwhen the entire authorized capital stock has been taken up, the companywill have a capital, surplus and reserves of $20,000,000.The City Financial Corp. owns, or is entitled to subscribe for, the entireauthorized issue of 800,000 shares of said stock with the exception of direc-tors' 'qualifying shares.
Following its policy of giving its stockholders valuable rights from timeto time. City Financial Corp. purposes to give all of its stockholders theprivilege of purchasing stock of said Consolidated company at $28.50 pershare upon the following basis:
(a) The holder of record of Oct. 27 of class A stock of City FinancialCorp. will have the right to subscribe to one share of Insurance stock forevery 2 shares of City class A stock owned by him, and(b) The holder of record on Oct. 27 of class B stock of City FinancialCorp. will have the right to subscribe to one share of Insurance stock forevery 2 share; of City class B stock owned by him.-V. 127. p. 1952.
City Ice & Fuel Co.-Stock Sold.-An issue of $2,400,0006%% cum. pref. stock ($100 par), priced at $103 per shareand div., to yield over 6.30%, has been sold by W. A.Harriman & Co., Inc., and The Herrick Co. of Cleveland.Tax free in Ohio. Dividends payable Q-M. Preferred as to assets up to$100 per share and divs. in case of voluntary or involuntary liquidation.Red. all or part on any div. date beginning June 1 1931 upon 60 days'notice at 105 and accrued dividends. Dividends exempt from the presentnormal Federal income tax. Transfer Agents, Bankers Trust Co. NewYork, National Shawmut Bank of Boston, and Cleveland Trust Co.Registrars. American Trust Co.. New York, Old Colony Trust Co., Boston,and Guardian Trust Co., Cleveland.

Capitalization as at Aug. 31 1928 (Giving Effect to Subsequent Issue of Addi-tional Preferred and Common Stock).Funded debt, including mortgages payable  11985,100Bonds of subsidiaries guaranteed by City Ice & Fuel Co  3,875.000Cum. pref. stock (auth. $35.000,000) outstanding 63.5%  *11,510.300
1,

Common stock (no par value) 000.000 shs.• Includes present offering of $2,400,000.
Data from Letter of H. D. Norveli, President of the Company.Business.-Company together with its subsidiaries, is the largest manu-facturer and distributor of ice in the United States. Sales of ice are made atwholesale and at retail to a large number of customers, including dealers,household consumers, stores and restaurants, railroads and refrigerator carcompanies. Among the communities in which one or more of these groupsof customers are served are:

Albany, N. Y. Cleveland, 0. Indianapolis, Ind. Omaha, Neb.Blue Island. Ill. Columbus, 0. Jacksonville, Fla. Rochester, N. Y.Boston, Mass. Covington, Ky. Marion, 0. St. Louis, Mo.Buffalo, N. Y. Detroit, Mich. Newport, Ky. Toledo, 0.Canton, 0. Florence, S. C. New York, N. Y. Tulsa, Okla.Cincinnati, 0. Hornell, N. Y. Niagara Falls. N. Y.The company and its subsidiaries operate 91 ice manufacturing plants,with an aggregate daily capacity of 15,600 tons and facilities for the storageof 665,000 tons of ice, and 6 cold storage warehouses, with a combinedcapacity of 8.750,000 cu. ft.
Purpose.-Company has recently acquired substantially all of the capitalstock of Polar Wave Ice & Fuel Co. which is the largest ice company inSt. Louis, Mo. This acquisition was effected largely through exchange of thecompany's stock for stock of Polar Wave Ice & Fuel Co. The proceedsfrom the sale of this $2,400,000 preferred stock were used to reimburse thecompany for cash payments made to certain Polar Wave stockholders whoelected to sell their stock for cash. Stock of Polar Wave Ice & Fuel Co. notacquired by the company as at Sept. 30 1928 would require, if exchangedor sold according to the terms offered, the issuance of an additional $139,7006H% cumulative preferred stock of the City Ice & Fuel Co.Assets.-The consolidated balance sheet of company and subsidiarycompanies as at Aug. 31 1928, shows net tangible assets of $39,091,445,equal to approximately $340 per share of the $11,510,300 preferred stock.The balance sheet gives effect to certain adjustments, including thoseresulting from the subsequent issue for cash at $40 per share of 50,000 sharesof the company's common stock, which issue, though not yet completed,has been underwritten by directors of the company and other individuals.The present market quotation of the company's common stock indicatesan equity of over 850.000,000.
Earnings.-Net income of the company and subsidiaries incl. PolarWave ice & Fuel Co., consolidated except with respect to earnings of certainminor subsidiaries for one or more years but including earnings of othersubsidiaries for periods prior to acquisition, after deduction of all chargesincluding depreciation, interest and Federal income taxes and after deduc-tion of earnings applicable and preferred dividends paid to minority interests,and including net profits from sales or liquidation of fixed assets averaging$65,000 per year, as certified by Lybrand, Ross Bros. & Montgomery,has been as follows:

8 Mos. End. Years Ended Dec. 31 Aug. 31'28. 1927. 1926. 1925. 1924.x Net income$.3.339.569 $4,587.007 $4,265.620 $3,781.106 $2.792,476x Includes earnings of Polar Wave Ice & Fuel Co.Average consolidated net income for the years 1923-27 amounted to$3,643,050 or 4.8 times the annual dividend requirement of $748,170 onthe $11,510,300 04% cumulative preferred stock and consolidated netincome for 1927 amounted to 61 times such dividend requirement. Accord-ing to the books of the company and subsidiaries, earnings for the 8 monthsended Aug. 31 1928 were substantially greater than those for the correspond-ing period of 1927.
Listing.-Preferred stock listed on the Boston Stock Exchange.-V. 127.p. 2234.

Claude Neon Lights, Inc.-Decision.-The Supreme Court at Washington has denied the isfachlett petitioncertiorari, which was defended by Rainbow Lights, ending the litigation ofClaude Neon against Rainbow Lights upholding the decision of the U. S.Court of Appeals which decided that Claude Neon patent is valid and in-fringed. In the opinion of their attorneys, this gives Claude Neon Lights,Inc., a monopoly of all form of Neon tube lighting used for commercialpurposes in the United States to-day.
Club Aluminum Utensil Co.-Sales.-Sales for the week ended Oct. 13 totaled $224,624 compared to $214.000for the previous week and $207.000 for the same week of September,according to President William A. Burnette.-V. 127, p. 2234.
Cohn-Hall-Marx Co.-Voting Trust.-The National Bank of Commerce in New York has been appointeddepositary and agent of the voting trustees under the voting trust agree-ment dated as of Oct. 11928.-V. 127, p. 1680.

Commercial Credit Co.-Earnings.Period End. sept. 30- -1928--3 Mos.-1927-
$

-
Mos.-1927--1928-9

Gross receivables purch_ 69,788,322 53,591,991 196.923,898 158,627,547Gross earnings 3,704,635 3,136,934 9.708.579 9.368,778Net Inc. for int. St disc.
applic. to Bait. Co_ _ _ 1,685,629 1,023,591 1,104.917 2.497,304Int. & disc, charges of
Baltimore Co 458,455 342,098 1.138,701 1,088,943Net inc. for cap. stk.
after Federal taxes.. _ _ 1,208,657 697,184 2,937.802 1.477,399Divs.ree.on treas. stk.,
preferred Cr.37 Cr.942 Cr.372 Cr.3,179Pref. diva., incl. affil.
companies 340,000 340.000 1.020,000 1.020.000
Net inc. on corn. stk_ _ $868,694 $358.125 $1.918,176 $460.579Divs. rec. on treas. stk.,
common Cr.5,312 Cr.202 Cr.11,865 Cr.616Divs. on common stock.. 170,000 170,000 510,000 510,000
Net operating credit _ _ $704,006 $188,327 $1,420,039 def.$48,805Furn: & flat. chrgd. off_ 12,060 3,057 21,464 11.145Net credit to surp. &
undivided profits 

725,000 def. 608,872
Tot al net gain $691,945 $185,270 8673.575 def.$668,822Earns, per sh. on 680,000
shs. corn. stk. (no par) $1.27 $0.52 $2.82 $0.67-V. 127, p. 1257.

Consolidated Instrument Co. of America, Inc.-Three New Directors.-
The company announces the election of three new directors: E. 0.McDonnell (of G.-M.-P. Murphy & Co.), Joseph Lorenz (of Lorenz &Lorenz) and Maurice Gallaher (of Charles D. Robbins & Co.).Mr. Lorenz has also been appointed general counsel for the corporation.-V. 127. p. 1108.

Curtiss Aeroplane & Motor Co., Inc.-Output.-The output of the company from Jan. 1 to Aug. 31 was 180 airplanesand 160 motors, against 24 airplanes and 60 motors for the full year 1927.Orders on hand Aug. 21 consisted of 172 airplanes and 260 engines, totaling$5,006.000.
Net sales for the six months ended June 30 were $3.486,301, consistingprincipally of motors, airplanes and spare parts. It is estimated thatsales for the full year will amount to $7,000,000.-V. 127. p. 2234.
Cuyamel Fruit Co. (& Subs.).-Earnings.--

-1928-9 Mos.-1927-
$2,053.990 $2,489,917

730,074 726,544
220.330 295.931

Period End. Sept. 30- -1928-3 Mos.-1927-Earnings after expenses.. 2635,414 $1,081,620Depreciation 243,245 230.848Interest 72,567 80,245
Net inc. bef.lred.taxes $319,602 $770,527Earns, per sh. on 300,000
shs. cap. stk. (no par)

-V. 127, p. 553.
81.06 $2.57

$1.103,586 $1.467,442

$3.68 

$4.89
Davis Drug Stores Corp.-New Drug Store Chain.-Formation of a new drug store chain which will own 43 drug stores inBrooklyn, N. Y., was announced Oct. 24 by a banking group headed byStein Bros. & Boyce, Baker, Watts & Co., the Continental Co of Balti-more, and Bauer, Pogue, Pond & Vivian of New York, which Will handlethe public financing relative to the formation of the system. The newchain will be known as the Davis Drug Stores Corp., a Maryland corpora-tion which will own all the outstanding stock of a New York corporation,which in turn will own and operate the 63 stores in the chain system. Thewarehouse and distributing plant of the company will also be located inBrooklyn, N. Y. and will provide a distribution center for all supplies forthe individual stores.
Financing for the consolidation will take the form of an issue of 50,000shares of convertible cumulative preference stock and 50,000 shares no parcommon stock, in units of one share of preference and one share of common.
Davenport Hosiery Mills, Inc.-Earnings.-
9 Months Ended Sept. 30-
sa Net sales 

Net profit after Federal taxes, &c 
Preferred dividends 

8821,49326.. 671
158.783
51,712

1927.
$2,257,918

95.297
51,712

Balance 
Earns, per sh. on 75,000 shs. coin. stk. (no par) - - --V. 127, p. 414.

8107,071
$1.42

$43,585
8C1.58

Duesenberg, Inc.-Plant at Capacity.-This corporation, a subsidiary of the Auburn Automobile Co., has onband orders sufficient to keept its plant at Indianapolis in full operationuntil April I 1929. The company has just placed orders with severalcoach builders amounting to $80.000 for automobile bodies to be exhibitedon Duesenberg chasses at New York and Chicago salons.-V. 125, p. 1466.
(E. I.) du Pont de Nemours & Co.-Proposed Consoli-dation With Grasselli Chemical Co.-An agreement has beenentered into between this company and the Grasselli ChemicalCo. of Cleveland, 0., having as its object a consolidation ofthe interests of the two companies.
This agreement, if approved by the stockholders of the Grasselli companyat a meeting to be called for Nov. 10, provides for the retirement of Gras-selli's 6% pref. stock on Dec. 31 1928, at 110 and dis-s. The Grassellicompany will receive, for subsequent distribution to its common stock-holders, common shares without par value of the du Pont company innumber equal to one-fifth of the number of Grasselli's outstanding commonshares without par value. It is further understood that the combinedheavy chemical business of the two companies will be carried on underthe long-established name of the Grasselli Chemical Co , and that no im-portant changes are contemplated in the present acinsisistration of theseactivities. The interest in the Grasselli Dyestuffs Corp. and other affiliateddyestuff's interests, heretofore owned by the Grasselli Chemical Co.. havebeen disposed of by the latter company and are, therefore, not included inthe present consolidation.
It is believed that the advantages to be gained from the combined tech-nical knowledge and experience of these two great companies will result inthe more rapid development of the science of chemistry.It is expected that the reorganization may be completed on or beforethe close of the year.

Consolidated Income Account for Three and Nine Months Ended Sept. 30.
1928-3 3Ios.-1927. 1928-9 Mos.-1927.Income from operations,

incl. co.'s equity in
earnings of directly
controlled companise. $6,589,643 $4.490,721 $16,899,218 $12,226,609Income from invest. in
General Motors Corp_a12,972,267 a7.982,933 a32.939.995 a23.952,265Inc. from misc. secur. ate 700,234 316,683 1,1.202,317 1,210.625
Total income $20,262,144 $12.790,337 854.041,530 837.389.499Provision for Fed. tax_ _ 659,431 280,184 1,699.272 1,001.174Interest on funded debt_ 20,816 21,599 63,579 65,560
Net income 819.581.897 $12,488,554 852.278.679 $36,322,765Dividends on deb. stock.. 1,372,863 1,198,640 3,944.520 3.596,207
Amt. earned on corn_ _$18,209.034 $11.289,914 $48,334.159 $32.726,558Amt. earned per sh. on
2,661.658 shs. par)
common stk. sex stdg.
Sept. 30 1928  $6.84 $4.24 $18.16 $12.30
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Surplus Account.
, 1928. 1927.

Surplus at beginning of year 
$97.785.244 $66,417,566

Net income, nine months 
52,278,679 36.322,765

Surplus resulting from revaluation of 
investment

In . leneral Motors Corp. (see note) 
19,962,440 26,184,371

Surplus resulting from issue of 101.575
 shares

additional non-voting debenture stock 
1,218.900

Total surplus 
$171,245.2633128.924,702

Dividends on debenture stock 
 3,944,520 3,596,207

Dividends on common stock-1st quarter 
c16,634,718 c13,307.545

2d quarter 
 c7,984,725 c5,323,070

du inert.' 
c14,638,680 c9,315,384

Surplus at Sept. 30 
$128,042,620 $97,382,496

Note.-The value of company's inves
tment in (ieneral Motors Corp.

common stock was adjusted on the bo
oks of the company in March 1927

to $119,774,640 and in March 1928
 to $139,737,080, which closely corre-

sponded to its net asset value as sho
wn by the balance sheets of the Gsneral

Motors Corp. at Dec. 31 1926 and Dec. 
31 1927, respectively. On the

basis of the 3,992.488 shares of $25 
par value now owned, the present

figure represents a valuation of. $35 p
er share compared to the previous

valuation of $30 per share.
a Extra dividends received from the 

General Motors investment, as

follows, are included above: three months ended Sept. LI3 1928. $7,984,9
76:

three months ended Dept. 30 1927. $
3,992,488; nine monthts ended Sept. 30

1928. 317.966,196; nine mont
hs ended Sept. 30 1927. $11,977,464.

b Includes approximately $2.286,000. r
epresenting profit received from

sale of 114.000 shares of United Stat
es Steel Corp. common stock.

cThe following extra dividends paid
 on the common stock are included

above: 1928. 1927.

First quarter 
39,981.220 37,084,976

Second quarter 
1.330.829

Third quarter 
7,984,976 3.992.488

-V. 127. p. 1812.
$19,297,025 $11.977,464

Davis Mills.-Comparative Balance Sheet.-

Assets- Sept.29 '28. Oct. 1 '27. Liabilities- Sept. 29 '28. Oct. 1 '27.

Real estate Sz ma-
Capital stock $2,500.000 $2,500,000

chlnery $2,916,605 $2,882.529 Notes payable____ 503.000 481,250

Merchandise 897,718, Cotton accept's-- 81.809 111.172

Cash di accounts Res've for taxes_ __ 70.915 90.646

receivable 369.024 296.492 Depreen reserve__ 637,099 584.437

Prof. di loss sum_ _ 354,626 333,833

34,143.348 $4,101,339Total (each side)

Note.-Expended during year fo
r machinery and equipment. $39.486.

Dividends paid during the year. $99,
996. Net surplus on plant, $626,019.

-V. 125. p. 535.

Eaton Axle & Spring Co.-Comparat
ive Balance Sheet.-

Sept. 30'28. Dec. 31 '27.
Sept. 30'28. Dec. 31 '27.

Assets-
Liabilities-

Fixed assets  6.189.359 4,003,932 Capital stock and

Patents   255,924 247,260 surplus x9,085,946 8.074,865

Cash  793.169 25.717Notes payable____ 150.000

U. S. Govt. wenn
Accts. pay., die__ 1,427.527 475,090

ex accrued int _   1,366,051 Accrued taxes__ 143,261 210,402

Notes if. accts. rec_ 1,759,091
825,017 Divs. pay. Feb. 1_ 135,000 125,000

Inventories   2,442,022 1,537,004 Res. for insur.,&c_ 204,600 47,202

Other aSieLS 42.909 554% gold notes__ a750,000

Murray Ohlo Co.
di notes ree'le_ _ 250,000

Invest. In affil. co_
841,484

Total (each side) 11.896.338 8.932,849
Deferred charges  206,768 43,275

x Rerrosentod by 270.000 
shares ef no rat value.

a In Feb. 1928 comrany i
ssued $750.060 5-year 5;.5.". netes. proceeds of

which, tooether with other fu
nds, were used to retire Eaton Spring Corp.

pref. st9ck.-V. 127, p. 22'
5.

Electric Vacuum Cleaner Co.-Extra
 Dividend.-

An extra dividend of $1 pe
r share and the regular quarterly dividend of

$1 per share were paid 
on the common stock Oct. 1 to holder

s of record

Sept. 25. Like amounts were paid on Apri
l 2 and July 2 last.-V. 126,

p. 1818.
Electrographic Corp.-Acquires Konor-Pete

rs, Inc.-

The acquisition of the enti
re capital-stock of Vonor-Peters, Inc.. by the

above corporation has been 
announced. Koner-Peters. Inc., enrages in

supplying a special illustrating 
service for advertising agencies. The acqui-

sition of this company gives
 the Wright Division of the Eiectrographic

Corp.. which had heretofore s
pecialized in serving mail order houses, this

new service for advertising 
agencies-V. 127, p. 1812.

Elyria Iron & Steel Realty Co.-Bon
ds Called.-

All of the outstanding 1st mt
ge. 6°7, serial gold bonds, dated July

 1

1926 have been called for rede
mption Dec. 15 at 102 and int, at the Unio

n

Trust Co.. Cleveland, Ohlo.-
V. 123, p. 2397.

Empire Bond 8x Mortgage Corp.-Stocks Offered.-

Shields & Co., Inc. are off
ering $1,300,000 7% participa

ting

preferred stock, at $100 and div., and a
 limited amount of

common stock at $135 per 
share.

Corporation is one of the fastest grow
ing guaranteed mortrage companies

in New York City, and is eng
aged in the underwriting and dis

tributing er

guaranteed first mortrage bonds
 and certificates, and sale of guaranteed

collateral trust bonds secured by
 deposit with trustee of first mortgagee on

residential or income producing 
properties.

The corporation has shown s
teadily Increasing profits from oper

ations

during every year since the i
nception of the business, such profits, 

after

all char^es including Federal 
income taxes, amounting to $52,878 in 

1925

$232,600 in 1926 and $519.315 
in 1927. For the first six months of 

199.8

such earnings amounted to 317
9.893. The present financing will nr

actindly

double the invested capital of 
the corporation. During' the 18 months

ended June 30 1928, net ear
nings were at the annual rate of 2

2.3% on

averare invested capital. Ear
ning at the same rate on the enlarx

ed capi-

talization, net earnings of the 
corporation, after all char"es incledinv

Federal Income taxes. durine th
e first year in which the enlarged c

apital

is fully utilized . are estimated 
to amount to $7f 0.000.

The 7% participating preferred 
stock is entitled, as a class, to receive as

additional dividends an amoun
t equivalent to one-third of the =

ne-

gate amount paid in 
dividends by the corporation in exc

ess of 7% on the

participating preferred stock, and 
$7 per share of common stock. Di

vidends

have been paid quarterly 
on the common stock of the cor

poration at the

annual rate of $6 per share sin
ce Oct. 11927.

The corporation has an unusu
ally strong and well balanced di

rectorate.

Includhar Robert Adamson. 
Vice-nos. and Director of The 

Bank of the

United States; W. W. Crawford, 
Pres. and Chairman of Board of A

merican-

Traders National Bank, B
irmingham. Ala. and Director of Sl

oss Sheffield

Steel & Iron Co.: William C. 
DaM0feSt. Chairman. Finance Committ

ee,

Irving Savings Bank, and P
res. of Realty Trust; G. J. 

Fleischmann,

Executive Vice-Pros.: W. F. 
Hull, Sec. & Treas.; Howard Thaye

r Kings-

bury, Coudert Bros., Attorne
ys; George LeBoutillier. Vice-Pro

s., Pennsyl-

vania RR. and Director of t
he Bank of United States & Co

unty Trust

Co.; Maurice Martons. 
Investments: Kenneth O'Brien. Boa

rdman, Fox,

Memhard & Early, and 
Director Postal Telerraph Co., International

Germanic Trust Co. and Morr
is Plan Bank of New York; W. A

lbert Pease.

Jr.. Pres., formerly Pres., P
ease & Elliman, Inc.; Henr

y C. Taylor of

Taylor, Clapp & Beall, Brok
ers: Lewis Watson, Asst. Tre

as.; Charles S.

Wills, Vice-President, President
 Charles T. Wills, Inc. an

d Director,

Garfield National Bank, and 
B. F. Yoakum. Chairman of

 the Board of

Directors. Director of St. 
Louis-Snn Francisco My. and the S

eaboard Air

Line Ry.-V. 126. p. 3455.

Esmond Mills.-New Common 
Stock Placed on a $4 Annual

Dividend Basis.-
The directors have declared 

a quarterly dividend of 1%
 on the out-

standing 31,530,000 common sto
ok, par $100. payable Nov. 1 to

 holders

of record Oct. 25. This is equivalent to 8% p. a. o
n the common stock

outstanding prior to the 100% 
stock distribution. On the old common

stock, the company paid % quarterly.-V. 127, p. 1533. 1
258.

Evans Auto Loading Co. Inc.-Earnings.-
Pertoa Ena, Sept. 30- 1928-3 Mos.-1927. 

1928-9 MOS.-1927.

Net profit after Federal
taxes, &c  $151.262 $136.622 $642,798 $512,430

Earns. per sh. on 200.000
abs. com.stk.(par $5)- $0.75 $0.68 $3.21 $2.56

Consolidated net earnings for the 9 months 
ended Sept. 30 1928, before

Federal taxes, amounted to $730,452. On the basis
 of the Move figures,

it is estimated that earnings for 1928 should reach ove
r $850,000, or at the

rate of more than $4.28 per share on the outs
tanding capital stock.-

V. 127,.p. 1533.

Fageol Motors Co. of California.-Earnings.-
Period End. sent. 30- 3 Ages. 9 Mos.

Sales 
 $1,059,148 $2,875,148

Net profit after charges. Incl. Federal texas  66.628 197,398

Earns, per sig. on 200,000 shs. com, stk., aft.pf.div. $0.26 $0.76

-V. 127, p. 1258.

Fairchild Aviation Corp.-New Sub. Co. Presid
ent.-

Graham (3. Grosvenor, formerly a Vice-President o
f the Otis Elevator

Co., was recently elected President of the Fairchild Ai
rplane Co.. a sub-

sidiary. succeeding Sherman M. Fairchild. Mr. Gr
osvenor is also a

director and Vice-President of the parent company o
f which Mr. Fairchild

is President.
Russell Kincard recently resigned as Vice-Preside

nt of the Airplane

company in charge of production.

Expansion.-
The corporation has discontinued the arrangement w

ith Vickers. Ltd.

of Montreal, Canada, for the manufacture of Fairchild 
planes under license

In that country and Is increasing the capital stock of its Cana
dian subsidiary,

Fairchild Aviation. Ltd. A new factory and flying fi
eld are to be built

and a complete line of land and seaplanes manufactured in
 Canada. An-

other subsidiary will be formed to take care of flying ope
rations. Exports

to Australia are also planned, according to Preside
nt Sherman M. Fair-

child.-V. 127, p. 2235.

Fanny Farmer Candy Shops, Inc.-Sales.-
1928-Sept.-1927. Increased 1928-9 Mos.-1927. Increase.

$309,309 $298,091 
-V. 127. p. 1682. 

$11,218 j$2,564,058 $2,538,623 $25,435

(The) Faust (Midway Hotel Co.), Rockford, Ill.-

Bonds Offered.-Peabody, Houghteling & Co., Chicago, are

offering $1,250,000 1st mtge. 6% serial gold b
onds at 100

and interest for all maturities except March
 15 1939 which

is offered at 99.
Dated Oct. 15 1928; due in annual series March 15 1931-

1939. Prin.

and int. (M. & S.) payable at l'eabody, Houghteling &
 Co., Chicago.

Denwn• $1.000. $500 and $100 c5. Red.
 on any int, date on 60 days'

notice, at par plus a premium of 3% if bonds are prepaid
 on or before Sept.

15 1931. and at par plus a premium of 2% if prepaid 
thereafter. Interest

payable without deduction for normal Federal Income t
ax not in excess of

2%. Certain state taxes, as defined in the trust indenture, r
efundable to

resident holders of the bonds, upon proper and timely 
application. int

Trust & Savings Bank, Chicago. trustee.
Serttritu.-Bonds are secured by a closed 1st mtge.

 on a tract of land

containing approximately 37,000 square fret, owned in 
fee and located at

the intersection of State, Market and North Fourth Sts.,
 Rockford, Ill.,

together with the 11-story and tower hotel building erec
ted thereon. The

property, which is controlled by a group of prominent and fin
ancially

responsible Rockford business men, has a frontage 
of approximately 187

feet on State St., 157 feet on Market St., and 185 it, on 
North Fourth

St., and the building, now approaching completion will contai
n 315 single

rooms, 36 two-room suites, and 8 stores, together with a g
arage having a

capacity of 40 cars.
The following valuation represents an appraisal of the land 

by the Rock-

ford Real Estate Board and the cost of the completed building
 established

from actual construction figures to date and certified to 
by the architect:

land, .) .000; building, $2,132.263; total, $2.536.263. The 
amount of

these bonds, therefore. Is equivalent to less than a 50%
 loan on the basis

of the above conservative valuation of land and buildin
g.

The furnishings, upon which these bonds will also constitute a 
1st lien.

are estimated to cost in excess of $240,000. This, added to the above

valuation of land and building, makes a total of $2,776,263, and
 the amount

of the issue equivalent to approximately a 45% loan.

Income.-The American Appraisal Co. have made an econ
omic survey

of the project, and taking into consideration the favorable
 location of the

property, the high type of construction and propose
d service and the

unusually representative and successful men wh
o will control the enter-

prise, have made the following estimate ef earnings. 
This estimate is

based on the rental figures for stores and suites from leas
es which are being

presently negotiated, and on room rates of from $2.25 t
o $5 for single

occupancy and from $3.50 to $7 for double occupanc
y:

Gross annual income 
57

Operating expenses (incl. taxes and insurance) 
33227.10780 

Net income, available for int., depreciation & Federal taxes_ _ _$2
44,810 \

On the basis of the above estimate, therefore, annual net ear
nings will

be over 3 tinges maximum annual interest requirements on t
his issue.

In addition, 6 of the principal stockholders of the company
, with a com-

bined net worth estimated to be in excess of $6,000,000, jo
intly and severally

guarantee the serial installments of principal and interes
t, as they fall due,

for a period of 7 h• years. Upon the expiration of this guarantee, the esti-

mated earnings of the property will be equivalent to over 3.7 tim
es maxi-

mum annual interest requirements on bonds then outstanding.

Sinking Ftind.-1.1nder the terms of the trust Indenture, the 
company

will agree to deposit monthly, beginning April 10 1929. at the offi
ce of

Peabody, lioughteling & Co., a sum which shall he e mai to 1-6 o
f the

next maturing Installment of interest, plus 1-6 of the normal Fede
ral

income tax payable with respect to such interest, plus 1-12 of 
the esti-

mated amount of annual taxes, payable on the property. and !
manning

April 10 1930 there shall be added to the monthly payments, a su
m equal

to 1-12 of the next maturing installment of principal, except tha
t during

the year from March 15 1938 to March 15 1939. the sums payable
 shall

not exceed the monthly sums payable during the next precedin
g year.

Said sums shall be used to establish a sinking fund for the pay
ment of

Interest, principal, Income taxes payable with respect to such 
interest on

the bonds as they respectively mature, and for the payment of 
annual

real estate taxes.

Federal Fur Dyeing Corp.-To Recapitalize.-
Wall Street investment bankers are said to be 110,4ot.latiu,{ for 

the acqui-

sition of a block of the capital stock of the above corporation 
which is

planning to readjust its capital structure. If negotiations are consummated

as expected, within the next week securities of the corporation
. which

heretofore has been privately owned, will probably be 
offered for public

subscription.
Under the proposed plan, the corporation will have an

 authorized capital

of 150,000 shares of no par value stock, of which 1
00.000 shares will be

presently outstanding. 1 he Company will have no 
bank loans, preferred

stock or funded debt. Its management will continue in the hands
 of the

present officers, namely Harris it. Dutcher. Preside
nt and chief chemist;

David Goldberg, executive Vice-President: Irving Bee
cher, Secretary: and

Viol? Beecher, reasurer.
The corporation attained its present position in 

the industry by specializ-

ing in the dyeing of furs which heretofore had little v
alue from a merchan-

dising standpoint. These skins were dyed in a fashion t
o imitate the

better grade of furs and are now leaders in the 
popular priced field. The

company Is credited with having developed app
roximately 1.000 shades

and designs.

First National Stores, Inc.-To Increase Stock.-
The stockholders will vote Nov. 21 on increasi

ng the authorized common

stock (no par value) from 600,000 shares (595.600 
shares outstanding to

1.000,000 shares, and on approving the issuance
 of the additional shares

on such terms and in such manner as the directors m
ay from time to time

determine.

New President.-
because of 1.1ness, the resignation of Michael O'Kee

fe as President was

tendered and accepted with re,ret by the di
rectors. Mr. O'e eeffe con-

tinues as a direct.. r and as a e. bor .1 the executive committee and will

assist the company in an advisory capacity.
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Charles H. Farnsworth (a director and member of the executive corn-rnittee of the Atlantic National Dank and the Quincy Market Cold StorageCo.) was elected President.-V. 127. p. 959.
Fitchburg (Mass.) Yarn Co.-Changes Par Value.-The stockholders on Oct. 15 adopted the proposed recapitalization plan.,by which the company will reduce the active capitalization from 31.500.000.par $100, to 3750.000, Par $50. of which 12.000 shares will be outstandingand issued.
It was further decided to allocate to the 12,000 issued shares of $50 Parvalue as much of the rat assets of the company, after the requirements ofthe preferred stock is satisfied, as is found necessary.-V. 124. P. 117.
Fleischmann Co.-Earnings.-
Period End. Sept. 30- -1928--3 Ams.-1927- -1928-9 Mos.-1927-Sales $16,578.120 $16,955,602 $48,322,098 $48,754,129Cost & expense 11,228,054 11.278,992 32,665.355 32,813,016
Gross profits $5,350,066 $5,676,610 $15,656.743 $15,941,113Other income 406,950 264,957 962,730 750,816
Gross income $5,757,016 $5,941.567 $16,619.473 $16,691.929Income charges 37,524 35,282 145.541 103,104Fed. and Canadian taxes 644,000 754.279 1,869,385 2,121.467
Net income $5.075.492 $5,152.006 $14,604,547 $14,467,358Profit & loss credits 40.085 235 48,135
Total income 35.075.492 35,192.091 $14,604,782 $14,515.493Profit & loss debits 42,657 83,900 193,535 227.639
Balance. surplus $5.032,835 $5.108.191 514.411,247 $14.287.854Preferred dividends_ _ _ _ 18,330 18.330 54,990 54.993Common dividends 3.375,000 3.375,000 10,125.000 10.125,000
Surplus $1,639,505 $1,714.861 $4,231,257 $4,107,860Earus.pr .sh on 4,500,000
shs. no par corn. stk.
outstanding 

-V. 127,p. 554.
$1.12 $1.14 $3.23 33.20

FlintkotP Co.-100°Z, Stock Distribution-Contracts.-The stockholders on Oct. 25, approved and provided for the carrying outof two contracts recently negothsted by the directors ihd believed by themto constitute two of the most important steps yet taken in the progress ofthis company's affairs. The first is the contract with the Anglo-SaxonPetroleum Co., Ltd., one of the Royal Dutch-Shell Group of companies,announcement of which was made last month. The second is the recentlyannounced contract for the acquisition of Beckman-Dawson Roofing Co.and its subsidiaries, l'eck Asphalt Shingle Co. and Lockport Paper Co., allmanufacturers of roofing.
The Anglo-Saxon contract makes available to the Flintkote Co. for con-tinuance of its program of sound expansion, approximately $8200,000 ofcash, for which and for the acquisition of numerous patents believed to beof considerable value a majority Interest in the company's common stockis to be issued to the Royal Dutch-Shell Group at adjusted book valuewhich will be approximately $59 a share before giving effect to the stockdividend below referred to, which the directors consider to be a favorableprice. It further provides, among other things, for patent and researchco-operative arrangements and for the selection of the Flintkote companyas the agency through which the Crop will develop and commercializetheir patents covering the fields occupied by the company.The Beckman-I savdson contract calls for the taking over by the FlintkoteCo. of assets of that company and of its subsidiaries, at a price estimated atabout 83.000.000. a substantial part of this price, approximately $1.300.000,being paid in Flintkote common stock on the basis of $75 a share beforegiving effect to said stock dividends.
To provide the new stock required to carry out these contracts, and toeliminate from the authorized capital the convertible preferred stock, therecent retirement of which left only common stock of the class now out-standing, the company having no funded debt, the changes in the authorizedcapitalization of the company referred to in the notice of meeting wereproposed. In connection with the preferred stock retirement just referredto, the favorable reaction of the holders of such stock to the announcementof the negotiations w ith the Royal Dutch-Shell Group was evidenced bytheir almost unanimous election to convert their stock into common stockrather than to accept the redemption price in cash. Only 1382 shares ofcony. pref. stock kw hich includes 481 shares which were retired through itssinking fund before the redemption notice was mailed) were redeemedIn cash. The balance were converted into 31.490 shares of common stockon the basis of $75 per share.
The changes in capitalization are mainly as follows: The convertiblepreferred stock, now wholly retired, Is to disappear as a class of authorizedcapital. Additional common stock without par value, available for carryingout the contracts stated, is to be provided. It is proposed to change thepresent outstanding common stock so that each reseent stockholder inplace of each share now held by him will have two shares of new class"A" common stock, which class will be entitled to elect a minority of thedirectors, the one additional share being distributed as a stock dividend.The Royal Lutch-Shell Group will receive class "B" common stock, whichclass will be entitled to elect a maiority of the directors, and will, subjectto certain restrictions, be convertible into class "A" common stock. Inall other respects the rights of the two classes are the same. Since theRoyal Dutch-Shell Group may have a majority interest in the commonstock of the company the right of the holders of class "A" common stock toelect a minority of the directors assures them ample representation on theBoard.
The proposed capitalization changes and the issues of stock now con-templated as a stock dividend and pursuant to these contracts would resultin there being presently outstanding common stock of each class in approx-imately the following amounts:

Class "A" common stock  317,650 shs.Class "13" common stock x312.450 shs.x Subject to increase to a number of shares which will not exceed 51%of the aggregate number of class "A" and class "B" shares.Of the class "B" common stock approximately 156,225 shares are to beIssued as part paid, only 1% of the purchase price of these being paid in,with the remainder subject to call by the directors as needed but in anyevent payable on July 1 1930, the remaining shares being full-paid. Whilepart-paid these "IV shares participate in dividends only in proportionto the amounts paid in thereon.
The Board of Lire-04ra will be increased by the addition of six membersnominated by the Royal Dutch-Shell Group.
Application to list the class "A" common stock on the New York StockExchange is contemplated. See also V. 127, P. 2236.

Freeport Texas Co.-Earnings, &c.-The company in anotice to the stockholders Oct. 18 says:
The statement of operations for the third quarter ending Aug. 31 1928.shows net earnings of $680,962. Net earnings for the first, second andthird quarters of 1928 aggregate $1.952.393.
The statement shows as of Aug. 31 1928, cash and Government bondson hand in the amount of 32.247.313. The same items as of this date(Oct. 18 1928) are in the amount of $3.046.397. showing a gain in cashof $799,084 during the month of September and the 18 days of October.Production from Jan. 1 to Oct. 16 1928 is 722.210 tons. This compareswith 641.560 tons for the same period of 1927, showing a gain in productionover the same period last year of 80,650 tons. Production has exceededdeliveries for the year past, increasing the company's inventory of sulphurabove ground by approximately 49%. Production for the last calendarquarter is the largest in the history of the company, totalling 249.200tons for July. August and September.
Engineers estimates of ore reserves, based on present rate of production,indicate a life for the combined properties in excess of 20 years.The company's domestic contracts to date (1928) are slightly in excessof those for the same period of 1927. Exports are on a spot basis and whileslightly less than for the same period in 1927, are nevertheless very satis-factory.
Market prices for crude sulphur are steady, not only for domestic uses,but for the entire world-Europe, Asia, Africa, Australia, &c.There was no change made in the regular $4 dividend rate at the Septem-ber meeting of the board, but it was deemed expedient and conservativeby directors to declare at that time the extra dividend of 25 cents per sharefor the quarter. making a total of 31.25 per share due and payable Nov. 11928 to holders of record Oct. 15 1928.

Since company resumed dividends on the basis of $4 per share per annum,extra dividends have been declared in accordance with the policy of thecompany, as was announced at that time, varying according to the com-pany's cash position.
The following dividends have been paid during 1927 and 1928:Feb. 1 1927-30.50 per share  $364,922May 11927- 1.00 per share  729,844Aug. 1 1927- 1.00 per share and 25c. extra  912.305Nov. 11927- 1.00 per share and 50o. extra .  1.094,766Feb. 1 1928- 1.00 per share and 75c. extra  1.277.227May 1 1928- 1.00 per share and 75c. extra  1.277.227Aug. 1 1928- 1.00 per share and 750. extra  1,277.227Nov. 1 1928- 1.00 per share and 25c. extra  912,305
Total 

$7.845,823Work by the United States Government on the diversion channel ofFreeport Harbor is progressing most satisfactorily. The harbor improve-ment should be completed well within a year from this date, and willinure substantially to the benefit of your company in the shipment ofsulphur and the consequent saving of rail freight, &c., which has heretoforebeen an important item.
Company owns approidmately 7 miles of water front on the harbor withpossible great value for industrial sites, &c

Comparatire Statement of Earnings.
Period End. Aug. 31- 1928-3 Mos.-1927. 1928-9 Mos.-1927.Gross sales $2.783.628 $3,081,388 $8,678,479 $9.069.618Cost of sales 1 ,813 ,306 1,924 .051 5,858,225 5,804.515General expenses, &c 175.859 171.103 575,049 555.573
Net profit $794.463 $986.233 $2,245.205 $2,709.529Other income 28.245 185,453 93,643 252.723
Net income $822,709 31,171,686 $2.338.848 32,962.254Depreciation 48.316 45,702 142,692 147.513Tax reserve 93,430 23.258 243.763 112.426
Net income 3680.963 $1,102,728 31.952,393 32.702.313Dividends paid 1,277.227 912,305 3.831,681 2,007.071
Balance, surplus def$596.264 $190.423d1$1,879,288 $695.242Earns, per sh. on 729,844
shs.no par cap .stk.out. $0.93 $1.51 $2.67 $3.70Comparative Balance Sheet.
Assets-

Aug. 31'28. Nov. 30'27.
$ $

Aug. 31'28. Nov. 30'27.Liabilities-
Real estate 789,552 789,618 Capital stock y7.323.022 7,323,022Plant, equip., Ace_ 9,037,033 9,166.237 Accounts payable_ 147,908 1,294,869Oil & sulphur wells 135,260 167,236 Vouchers payable., 339,543 698,721Investments  67,417   Deferred liabilities 730.006U. S. bonds 1,013,750 1,013,750 Prepaym 'ts againstCash 1,233,563 3.688.866 sulphur  364,072A cc'ts receivable__ 735,195 1,357,271 Reserves  x4.300,263 4,290,572Notes receivable__ 62,344 10,059 Surplus  4,828,138 6,751.507Inventories  4,378.463 3,375,727
Deferred assets 580.375 689,924

Total  18,032,953 20,258,691 Total  18,032,952 20,258,691x For depreciation, 33,763.686; for amortization, 3249.679; for taxes.3286.898. y 729.844 shares of no par value.-V. 127. p. 1683.
(Chas.) Freshman Co., Inc.-Proposed Consolidation.-A special meeting of the stockholders will be held Oct. 31 to considerand act on the following matters:
(a) A proposed increase in the number of shares from 500,000 shareswithout tar value to 900,000 shares without par value.(b) The ratification and approval of a contract dated Oct. 16 1928bet seen the company and Joseph D. R. Freed and Arthur Freed, underwhich the company Is to acquire 200,000 shares of stock of the Freed-Eisemann Radio Corp., being two-thirds of the capital stock of the lattercorporation authorized, issued and outstanding.(c) To increase the board of directors from five to seven, and adopt thenecessary amendments to the by-lass s covering such increase.(d) To approve and confirm a proposed plan to be submitted by theboard under which if the increase in the number of shares, above mentioned,Is made, 250,000 shares of the increased issue is to be offered for sub-scription to the stockholders of record as of a date to be fixed by thedirect' rs. at 510.50 rev share.
President C. A. Earl, Oct. 17, says in substance:The officers ard oirecers have, subject to the approval of the stock-holders, entered into a contract with Joseph D. R. and Arthur Freed,under which the company is to acquire 200,000 shares of the stock of theFreed-Eisemann corporation on the basis of one share of Freshman stockfor three shares of stock of the Freed-Eisernann corporation. The Messrs.Freed may, however, at their option, elect to sell for cash to the Freshmancompany 90,000 shares out of the 200,000 shares of stock of the Freed-Eisernann corporation covered by the contract at $3.66 2-3 per share,and to exchange the remaining 110.000 shares for stock of this companyon the basis of one share of this company's stock for three shares of Freed-Eisemann. If this contract is approved and the purchase completed,the remaining stockholders of the Freed-Eisemann Radio Corp. will beafforded an opportunity to exchange their stock for stock of this companyon the basis of one share of this company's stock for three shares ofFreed-Eisemann.
If the increased issue is approved, 100,000 shares of the new stockwill be reserved for exchange for stock of the Freed-Eisemann corporationand 260.000 shares will be offered for subscription to stockholders of recordof Freshman company as of a date to be rxed by the board of directors,at $10.50 per share, F ach stockholder will be -iven the rt,ht to subscribeto one ,share of the new stock for each two shares owned by him. Theproposed new issue to stockholders of this company will be underwritten.The Freed-Fiserr ann corporation has been in business for eight years.t holds valuable license and patent rights of importance in the industry,and has a natl-nal and international reputation f r the manufacture ofhi h-' rade rrodui ts. It occupies a higher lrice field than ours, and thecombined product will enable this company and its subsidiary to coverboth the high and mod( rate rrice field in qvallty electric radios. MyInvesti akin shows that large economies can be effected in the combinedmeration of both plants, possibly under one roof, and in the manufacture-f component parts for both. The plan should result in very considerablesocin,,n In nverhee-1, sales, en-ineering. research development and pro-duction expense.-V. 127. p. 2236.
General American Tank Car Co.-Earnings.-Period Enaed ,',em. 3 Mov. -1928-9 Ma,.Net income after char es but before Federal taxes.. 31.110.137 32.82' 747Earns, per sh. on 372,607 shs. corn. stk. (no par).. _

$This corporation, according to a Chicaro dispatch, 12M concluding s ncluding"t48heformation of a European subsidiary to operates large fleet of railway freightcars throughout Continental Europe. Intercountry shipments will bepart of the plan of the new corporation, and arrangements are being madewith foreign interests in Germany. France and other countries for completeco-operation. This is part of an extensive expansion program of thecorporation and its subsidiaries.-V. 127. P. 1813.
General Contract Purchase Corp.-Extension of

Facilities.-
The corporation announces that a deal has been concluded between theR. C. A. and themselves, whereby additional time sales financing facilitieswill be extended to the 11,000 authorized dealers of the Radio Corp. ofAmerica. This new plan, known as the 7-20 Radiola Plan, has been

dealers,
approved by the R. C. A. for the benefit of their authorized

This finance plan, it is stated, will meet the needs of Radiola dealersfor sound and advantageous time payment facilities, to take care of thegrowing public demand for higher priced sets. Last year, more than70% of all radio receivers purchased in orders of $100 or more were soldon an Installment basis. The chief benefit of the new plan is that it pro-vides the dealers with practically the full retail value of the set at thetime of sale, and allows them to pay the money back when collected fromthe customer, rather than at specified intervals. Should a customer passa payment, the dealer Is given one month to collect.
The General Contract Purchase Corp. of New York. which has affiliatedcompanies throughout the country, was purchased recently by the In-dustrial Acceptance Corn, from the General Electric Co. (See lattercompany in V. 127, p. 266.)
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General Electric Co.-Earnings.-
1928. 1927. 1926.

9 Months Ended Sept. 30- $ $ $

Net sales billed 212,676,762 225,959,611 229,638,216

Cost of sales billed, incl. oper.. maint.
& deprec. charges, reserves and
provision for all taxes   213,350,235 198,796.918 203,690.909

Net income from sales    29,326.527 27,162,693 25,947.307

Sundry inc. less int. pd. & sundry chgs. 9,515,097 8,030,362 5,818,365

Profit available for dividends  38,841,625 35,193,055 31,765.672

Dividends on special stock  1,930.975 1.930.814 1,714,052

Profit available for divs, on common
stock and surplus  36.910,650 33,262,241 30,051,620

Earns. per sh. on 7.211,481 shs. of no
par common stock outstanding_ _ _ _ $5.12 $4.61 $4.17

-V. 127, p. 2236.

General Motors Corp.-Earnings for First Nine Mo
nths

of 1928 Largest in Company's History.-The earnings of
General Motors Corp. for the nine months ended Sept

. 30

1928, not only exceeded any nine months in its hist
ory, but

also were greater than the previous record earnings
 for the

full year 1927. Sales of cars to dealers and dealers' sales to

users in these nine months also exceeded any entire p
revious

calendar year. This was revealed in an announcement made

Oct. 25 from the offices of Alfred P. Sloan Jr., Pres
. of the

Corporation. The statement further says:
Net earnings of General Motors Corp., including 

equities in the un-

divided profits of subsidiary operations not 
consolidated, for the nine

months ended Sept. 30 1928 were $240,534,613. This compares with $193.-

758,302 for the corresponding period a year ag
o, an increase of $46.776,311,

or. 24.1%. After deducting dividends on preferred and 
debenture stock,

amounting to $7,053.260, there remains $233,48
1,353, being the amount

earned on the common shares outstanding. This is equivalent to $13.42

per share on the common stock as 
against $10.75 per share for the first

nine months of 1927 calculated on a comparable basis
.

Earnings for the third quarter, including all eq
uities, totalled $79,266,639

as compared with $64,508,095 for the third quart
er of last year, or a gain

of $14.758.544. After deducting $2,351,260 on acc
ount of dividends

on preferred and debenture stock, there rem
ains $76,915,379 applicable

to the common stock. This is equivalent to $4.42 per share on
 the common

stock compared with $3.57 for the third qua
rter of 1927 calculated on a

comparable basis.
For the nine months ended Sept. 30, re

tail sales by General Motors

dealers to users were 1.576,708 cars compare
d with 1,266,445 cars in the

corresponding period of 1927-an increase 
of 24.5%. General Motors

sales to dealers for the nine months to
talled 1,606.902 cars, compared

with 1,316,597 cars in the corresponding
 period of 1927-an increase of

22.0%. The Corporation's sales to dealer
s and dealers' sales to users during

the first nine months of 1928 were greater 
than the total figures for the

entire twelve months of 1927. the previous rec
ord year.

Cash, U. S. Government and other mark
etable securities, at Sept. 30

1928, amounted to $263,864,484.
Current conditions are satisfactory. Detailed statements will be for-

warded to stockholders in due course.

Sale of Interest in Eclipse Machine Co.-See Bendi
x Corp.,

above.
Proposed Acquisition.-See Guide Motor Lamp Co.

below.-V. 127, p. 2237, 1813.

General Railway Signal Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927 1928-9 Mos.-1927

Net income after deprec.
& Federal taxes  $576,213 $699,656 $1,322,554 $2,488,827

Earns. per sh. on 357,500
she. corn. stk. (no par)
after pref. dies  $1.49 $1.83 $3.34 $6.60

It is officially stated that current busin
ess is most satisfactory. The

dollar value of unfinished orders at the b
eginning of the fourth quarter of

this year showed an increase of 11.2% over 
the corresponding period of

1926 and 29.7% over the corresponding 
period of 1927. The company

states that prospects are excellent for addit
ional business in substantial

volume.-V. 127, P. 555.

General Refractories Co.-Earnings.--
Period End. Sept. 1928-3 Mos.-1927. 1928-9 Mos.-1927

Total income  $551,551 8463.194 31,446,511 $1,821.586

Interest, taxes, &c  106.284 126,395 377,257 434,815

Deprec'n & depletion_ _ _ 61,379 63,036 185,067 192.796

Net income 
Dividends 

Surplus 
Shs. cap. stk. outst. (no

par) 
Earns.per sh.on cap.stk.
-V. 127.p. 1955.

$383,888 8273.763 $884,187 $1,193,975

168.7..0 168,262 4.06.250 503.738

8215,138 8105.501 8377,937 $690,237

225.000 224.349 225.000 224.349

$1.71 $1.22 $3.93 $5.32

Glidden Co.-Earnings.--
Period End. Sept. 30- 1928-Month-1927 

1928-11 Mos.,-1927

Net inc. after all charges $206,270 $171,115 $1.757,235 $1.210,878

Earns. per sh. on 500,000
abs. corn. stk. no par) $0.33 $0.26 $2.62 $1.53

-V. 127. P. 1955.

- Globe & Rutgers Fire Insurance Co.,
 N. Y.-To Pay

100% Stock Dividend.-
The directors have called a meeti

ng of stockholders for Nov. 12 to vote

on a plan to increase the capital stock 
(par $100) to 87.000,000 from $3,500.-

000 by the payment of a 100% 
stock dividend. This stock increase re-

presents the first capital adjustment 
since the 400% stock dividend in 1922.

As of July 30. 1928, the company 
reported combined capital surplus and

voluntary reserves of over 840,000.00
0 and total assets of over $80,000,000.

Since that time, approximately $3.
000,000 has been received by the company

under the awards of the Allen Pr
operty Bill and an additional substantial

payment Is expected early in 1929. Net profits of $230 per share including

the customary 40% of the increase in 
premium reserve were reported by the

company for 1927.
The company has had a remarka

ble growth since its incorporation in

1899 by the consolidation of the 
Globe Fire and the Rutgers Fire Insurance

companies. At that time, capital 
amounted to $400,000, surplus to $2,028,

and total assets to $529.283. In 
1916, capital was increased to $700,000

by the payment of a 50% stock 
dividend and the sale of 3100.000 new stock

at par. In Dec. 1922, capital wa
s increased from $700,000 to $3,500,000

by the 400% stock dividend -V
. 126, p. 2657.

Gold Dust Corporation.-Annual
 Report.-Pres. Geo.

K. Morrow reports in substance:
During the fiscal year the co

rporation purchased In the open market

$2,630,000 debenture bonds of th
e American Cotton Oil Co. due May 1

1931. guaranteed by Gold Dust 
Corp. These purchases were made out of

surplus cash funds. The amount of
 gold notes of Gold Dust Corp. out-

standing in the hands of the public
 has been reduced to $50,000 by maturity

and purchase.
Directors have given careful 

consideration to the value at which the manu-

facturing plants of the corpora
tion are carried on the consolidat

ed balance

sheet. In view of the available surplus 
and of the fact that the corporation

carries its most valuable asset, viz., 
its good-will, at $1, and also because of

the uncertain market value of 
industrial plants, it was concluded that it

would be entirely appropriate for the
 corporation to carry its plants in a

similar manner as its good-will, viz., at
 the nominal value of 81. The

balance sheet has therefore been p
repared In accordance with the above.

Since the close of the fiscal year. Gold 
Dust Corp. has purchased (partly

with cash and partly with stock) a control
ling interest in the American Lin-

seed Co., which company has for upward of 30 years 
been one of the leading

manufacturers of linseed products, and for upward
 of 10 years an important

manufacturer of trade mark food products, wh
ich latter business has within

the last few years become one of the leaders in 
that branch of industry.

The Linseed business, which over a period of years has
 proved to be un-

profitable, has been disposed of advantageous
ly, but the trade-mark food

business will be carried on as heretofore. The futur
e of this business Is a

bright one, both from the point of view of profits and
 of further expansion.

The management feels that the above purchase was 
an advantageous one

and that profits will be very satisfactory once the process
 of reorganization

has been completed.
To supply funds for the cash portion of the America

n Linseed Co. pur-

chase, the corporation issued rights to its certificate 
holders entitling them

to subscribe for additional stock at $80 per share at the 
rate of one new share

for each two shares held. Substantially all of the rights have been exer-

cised.
Additional common and preferred stock of the Ame

rican Linseed Co. was

purchased in the open market for cash, and to the exte
nt that such purchases

were made prior to the close of the fiscal year they appe
ar in the balance

sheet under "investments." Had these purchases b
een made subsequent

to the close of the fiscal year the current assets of the
 corporation would

haVe been nearly $6,000.000.
Years End. Aug. 31- 1928. 1927. 1926. 1925.

Profit $3,148.577 $2.354.278 81.316.368 $987,225

Depreciation 247,334 252.833 174.280 138,895

Interest 169.474 273.795 274,713 170.442

Net profit $2,731.769 $1,827,650 $867,375 8677,885

Dividends 907,305  

Surplus $1,824,464 31.827.650 $867,375 3677.885

Shs. corn. stk. outst'd'g _ 304,485 294.643 288 093 181.543

Earnings per share $8.97 $6.20 $3.73

Consolidated Balance Sheet Aug. 31.

Assets- 1928. 1927. 1928. 1927.

Land, bldgs., equip, z Common stock _ _z$1,133,548 $782,64s

&c  $1 $2,702,468 Am. Cot. Oil debts 2,370.000 5,000,000

Good-will, &c..._ 1 yl 6% notes  50,000 169,000

Notes receivable on
prop. sales 50,000

Accounts payable,
Fed. tax, &c 806,923 740,240

U.S. Gov. secur 2,000,000 Accrued interest _ _ 40,384 86.065

Investments   2,211,990  Prov. for adv. &
Cash  1,117,043 1,054,939 sundry open res 455,023 431,389

Accts. rec, less res. 570,932 661,459 Surplus 1,050,597 1,737,105

Inventories   1,951,656 2,430,428
Deterred charges_ _ 54,832 47,158

Total $5,906.455 $8,946,448 Total $5,906,455 $8,946,448

x Represented by 304.485 common shares, no par 
value. y Goodwill

acauired in purchase of Dailey business and properties. 
81.447,206, less

written off to surplus, $1,447.205. z After deducting $33,734,111 for

depreciation and adjustment of plant value.-V. 127. P. 1955.

(B. F.) Goodrich Co.-Volume of Sales, &c.-The

directors after their regular quarterly meeting held on

October 24 issued the following statement:
During the quarter ended Sept. 30 1928 the volume 

of sales was greater

than during any corresponding period in the history 
of the company.

However, because of price reductions the dollar sa
les and profits were

slightly below those of the corresponding period of last y
ear.

The regular dividend of $1.75 per share was declared o
n the preferred

stock payable Jan. 2 1929 to holders of record Dec. 10 192
8. A dividend

of Si per share was declared on the common stock, w
ithout par value,

Payable Dec. I 1928 to holders of record Nov. 9 1928
,-V. 127, p. 1258.

Gordon Creek Coal Co., Salt Lake City, Utah.
-Bonds

Offered.-M. H. Lewis & Co., Los Angeles, are 
offering

$400,000 1st mtge. 7% sinking fund gold bonds at 
100 and

interest. Dated Sept. 1 1928; due Sept. 1 1943. '
Int. payable M. & S. without deduction for normal Fede

ral income tax

not exceeding 2%, at Farmers & Merchants National Bank 
of Los Angeles,

or at Columbia Trust Co.. Salt Lake City. Utah, trustee.
 Principal pay-

able at office of the Columbia Trust Co., Salt Lake City, 
Utah. Red. in

whole or in part on any int, date on 30 days' notice at 105 
and int. Com-

pany will refund California personal property tax up to 5 
mills.

Data from Letter of John Helmer, President of the Co
mpany.

Company.-Incorn. in Utah, in October 1925. Owns a
nd (or) controls

through leases 1,2 60 acres of coal land in what is corm-only known as the

Gordon Creek District of Carbon County, Utah, which co
unty produces

over 90% of the entire coal output od the State.
Security.-Bonds will be secured by a first closed mortga

ge on al of the

properties now owned or hereafter acquired by the c
ompany, consisting of

360 acres of patented land owned in fee and 1.600 a
cres held under lease

from the U. S. Government, together with a modern tipple
 of 2,000 tons

daily capacity and all other necessary machinery and 
equipment for the

conduct of its mining operations, including an ample suppl
y of water for

both mining and domestic purnoses.
Maurice M. Johnson, consulting geologist and enginee

r of Salt Lake City.

has estimated these lands to contain in excess of 46,000,00
0 tons of re-

coverable coal and has appraised the property as having
 an intrinsic value

of more than $2,500,000.
Business.-The output of the company's mine is d

istributed through

independent dealers who maintain their own yard
s in various communities

throughout the territory where the coal is used.
The company now has contracts with responsib

le dealers for the sale

of 150,000 tons per annum covering a period of
 five years, thus insuring

a steady market for its product. These contracts call for deliveries f.o.b.

the mine, at prices current at the time of del
ivery.

Earnings.-Based upon a careful estimate of savings i
n operating costs to

be effected through the use of additional mechanica
l equipment provided

for in this financing and upon contracts for th
e sale of 150.000 tons of

annual output at prevailing prices, Mauri
ce M. Johnson, Consulting

Engineer, has estimated the earnings of the comp
any as follows:

Gross sales 
$495,000

Producing, selling, royalty, taxes, &c 
 339,000

Net earnings 
$156.000

Interest on $400.000 1st mtge. bonds 
 28.000

Balance 
$128,000

Sinking fund at 20c. per ton 
 30,000

Net earnings after bond requirements 
 898.000

Net earnings as above, are equal to over 555 
times maximum interest

requirements and over 2.6 times maximum int
erest and sinking fund charges

on this issue of bonds.
Sinking Fund.-Indenture provides that c

ompany will set aside a reserve

out of its receipts from all sales of coal min
ed from the trust estate an

amount equal to 20c. per ton for each ton o
f 2,000 pounds of coal mined

and sold during the period commencing Jan. 1
 193() and continuing so

long as any of these bonds are outstanding; a
ll sums so reserved are to be

paid by the company to the trustee in sem
i-annual installments on or

before Jan. I and July 1 of each year, co
mmencing July 1 1930, sinking

fund moneys may be used by the trustee for 
the purchase of bonds of this

issue in the open market if obtainable, at or b
elow the call price, otherwise

to be redeemed at the call price. It is estimated that this entire issue will

be retired at or prior to maturity through the 
operation of the sinking fund.

Capitalization upon Completion of Present Financin
g,

First mortgage 7% sinking fund bonds 
$400,000

7% cumulative preferred stock (2,000 sha
res no par)  200,000

Common stock (1,000,000 shares 25c. par) 
 250,000

Purpose.-A portion of the proceeds from 
the sale of these bonds will

be used for the completion of the purchase of p
roperties now held under

lease and the acquisition of additional equipm
ent and for working capital.

Graham-Paige Motors Corp.-Earnings.--
Period Ended Sept. 30-1928-3 mos-1927. 

1928-9 mos.-1927.

Net Income after charges $922,7691ors $369,640 $2,493,4771oss$1,796,104

Earns. per. shr. on 1 ,392
026shs. corn. stk  $0.59 Nil $1.58 Nil
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Ray A. Graham. Treasurer, states: "Expenditures for plant additionsIncluding the new body plant at Evansville, Ind., and lumber mill at Perry,Fla., amounted to $3.118,348. The present construction program sche-duled for completion in January will provide facilities for manufacture ofmore than 600 cars a day. This increase in manufacturing facilities isconsistent with the growth in company's distributing organization."-V.127 p. 1396.

Granby Consol. M'g. Smelting & Pwr. Co., Ltd.-
1928-9 mos.-1927

42,978,920 41,623,814
4,775,435 4.624.848

9.022 9,805
$2.008.876 $1.176.363

201.358 120.794

Period End .Sept. 30- 1928-3 mos.-1927
Copper producted (lbs.) 14.904.620 13,259,896
Over monthly produen- 4,968,208 4,453.299
Aver.cost,in cents per lb 8.547 9.887
Operating income $810.927 $341,082
Miscellaneous income 84.072 45,072

Total income $894,998 $388.154Bond interest 11,518

Net income $894,998 $374,835Earns, per sh. on cap.
stk. (par $100) $1.99 $0.84

$2,208,233 $1,297,159
12,020 114,982

$2,196,213 $1,182,176

$4.88 $2.63
Pres. J. T. Crabbs, New York, Oct. 20. wrote in part:Production& Costs- 3rdQuar.'28 2ndQuar'28 lstQuar.'28Net pounds of copper produced  14.904.620 14,512,955 13,561.345Average monthly production  4,968,208 4,837,852 4,520,448Average costa in cents per pound_ _ _ _ 8.547 8.867 9.654The net cost per pound of copper produced, including all operating andgeneral charges, with deductions for precious metal values, smelter creditsand miscellaneous income, was 8.547 cents as compared with an average of9.246 cents per pound fcr the first two quarters, similarly computed. Thesecosts include due allowance for all property, mineral and other local taxes butare exclusive of depreciation.
Stocks of unsold copper are being conservatively carried at an inventoryprice of 13% cents per pound and net income shown for the several quartershas been calculated on this basis. Adjustment of income has been made eachquarter to include receipts in excess of the stated inventory price, but onlyfor copper actually delivered and paid for during the quarter.Improvement in earnings has been occasioned in part by betterment in thecopper market and also by decrease in cost of production at the Anyox plant,which continues to return the major portion of net income shown. This de-crease in costs is of moment in that it has been accomplished with ore of alower copper content than ever before treated at this plant, thus demonstrat-ing the commercial availability, at present copper prices, of existing ton-nates of low grade ore, not previously carried in ore reserves.Equipment of the Bonanza Mine, near Anyox, is proceeding in accord-ance with schedule, which will be completed in time for commencement ofactual operations some time next summer. Knowledge concerning theextent and probable value of this mine is limited and definite informationwill not be available until underground development has been prosecutedover a considerable period of time.
The management is holding, with option to purchase, several groups ofoutside claims on which exploratory work is being conducted. If anythingOf moment is encountered, it will be featured in the next annual report.Effective October 1. 1928, wages of operating employees were increasedapproximately 10% by copper producers generally throughout the UnitedStates and Canada.-V. 127. p. 417.

Grand Rapids Metalcraft Corp.-Extra, &c., Divs.--The directors have declared an extra dividend of 1234 cents per sharein addition to a regular quarterly dividend of 12M cents per share, bothpayable about Oct. 15 to holders of record around Oct. 5. A quarterlydividend of 12M cents per share was paid on July 15 last (see also V. 128,P• 3784).-V. 127. D. 830.

Grasselli Chemical Co., Cleveland.-To ConsolidaetWith E. I. du Pont de Nemours & Co.-See latter companyabove.-V. 127, p. 1535.
Great Northern Iron Ore Properties.-Larger Div.-The trustees have determined upon and declared a distribution of $2 pershare on the certificktes of beneficial interest payable Dec. 28 1928 to certifi-cate holders of record Dec. 8 1928. In connection with this announcementthe trustees state that due to the larger shipments from various mines thisseason and the shipments this year being in a larger proportion from themines they own in fee, they find their cash situation is such that theycan distribute $3,000,000 or $2 per share on Dec. 23 1928 and have lefton hand Dec. 31 1928 cash reserves equal to those remaining last yearafter their distribution of 75c. per share made Dec. 28 1927.The company also made a distribution of 75c. per share on April 30 ofthis year.-V. 127 p. 103.

Grigsby-Grunow Co., Chicago.-No Merger Negotia-
tions.-

President B. J. Grigsby states that no negotiations have been enteredinto with any company contemplating a merger. "The company is notcontemplating any additional financing," Mr. Grigsby says. "Of thecompany's earnings 80% are being added to surplus Accounts payableare for current purchases only.
"Since the Majestic electric set was placed on the market In May last,"he says. "the net value of shipments to Oct. 15 exceeded $14,000,000. andwith factory production averaging 3.250 console sets a day the companyonly about 25% of the demand for its products."-V. 127. p.2237.
Guardian Assets Corp.-Registrar.--
The Chatham Phenix National Bank & Trust Co. has been appointedregistrar of 250,000 shares of common stock. and 100,000 shares of pre-ferred stock, both without par value.-V. 127. p. 1958.
Guardian Title & Mortgage Guaranty Co. of Newark,N. J.-Merger.-
Bee Bankers Bond & Mortgage Co. of Phila. above.-V. 128, p.3308.
Guide Motor Lamp Co., Cleveland.-Receives Offer.-The stockholders have approved an offer from the•Gencral Motors Corp.to acquire common stock of their company at $175 per share and the pref.stock at 110 and diva. The capitalization of the Guide Motor Lamp Co.consists of 4,964 shares of common and 409 shares of pref. stock.
Gulf States Steel Co.-Resumes Common Dividend.-Thu directors have resumed payment of common dividends by the declara-tion of a regular quarterly distribution of 1% ($1 a share), placing the issueon a $4 annual basis. This is the first dividend since July 11927. when aquarterly payment of $1.25 a share was made. The regular quarterlydividend of $1.75 a share on the 1st preferred stock, was also declared.Both dividends are payable Jan. 2 1929 to holders of record Dec. 15.-V. 127. p. 1396.

(W. F.) Hall Printing Co.-Printing Contracts Closed.-This company and the it. R. Donnelley & Sons Co. have just signed acontract with Sears, Roebuck & Co. to handle all that company's printing
requirements.i contract  Vi7luk`anogu rgoarilolot 

 
for1100, 

-year
beginningn ri  similarit93g the one held by the two companies for the printing of Montgomery Ward &Co. catalogues and other publications, which still has about six years to run.This new business will increase the Hall company's production by about25%. In addition the company's Long Island plant has just contractedto publish the "Review of Reviews" and the "Golden Book" beginningnext month. With these additions, it is expected that the Long Islandplant will be in the best condition of its history.

"Earnings of the Chicago plant alone for the seven months' period endedAug. 31 are more than double earnings for the same period of 1927." Presi-dent R. M. Eastman announced. "Business continues to show improve-ment monthly and certain other large contracts are expected in the nearfut"re," he stated.
To handle the new business, additions to the plant and equipmentamounting to approximately $750,000 will be made in the near future.It is expected that an offering will be made to stockholders of additionalcommon stock of the company to finance these operations. The directorsprobably will meet within a month to decide upon the disposition of theadditional 100.000 shares of common stock authorized by stockholders ata meeting early this month.-V. 126. p. 421.

Hanover Fire Insurance Co.-10% Stock Div.-
The stockholders have approved of an increase in the capital stock from82.500,000 to $3,000,000. par $10. One-half of the increased stock will begiven to the stockholders in the form of a 10% stock dividend and the re-mainder will be sold to agents and employees. This is the second capitalincrease this year, the amount being raised from $2,000,000 to $2,500,000Feb. 29. Surplus of the company including special reserves amounts to$8,443,000 and the premium reserve $4.998.000.7-V. 127. p. 1684, 422.

Harbison-Walker Refractories Co.-Est. Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.Net profit after deprec.,
deple'n & Fed. taxes__ $1,228,000 $893.000 $3,293,000 $2.884,000Shs.com .stk .out . (no par) 1.440.000 x360.000 1.440.000 x360.000Earnings per share  $0.82 $2.35 $2.19 $7.62x Par value $100.-V. 127, p. 1814.

Harrisburg (Pa.) Foundry & Machine Co., Inc.-
Acquisition.-
This company has been incorporated and has taken over the businessof the former Harrisburg Foundry & Machne Works, which was sold latelast year at a public sale. Christian W. Lynch is president of the newcompany. Manufacture will be continued of the lines of engines whichthe company has produced for several years. The foundry and machineshops are wellequipped and ready for business, it is stated.-V. 125, p. 3205.
Havana Docks Corp.-Tenders.-
The Old Colony Trust Co.. Boston, trustee, will until Oct. 29 receivebids for the sale to it of 1st coll. lien 7% bonds, series A to an amountsufficient to exhaust $98,750, at a price not exceeding par and interest.-V. 125, p. 2395.

Hayes Body Corp.-Rights-To Retire Bonds & Pref. Stks.The common stockholders of record Oct. 22 have been given the rightto subscribe on or before Nov. 5 for 50,000 additional shares of commonstock (no par value) at $45 per share on the basis of one new share for eachfour shares owned. Subscriptions are payable at the Union Trust CO..Detroit, Mich.
Payment can be made either (1) in cash, or (2) by surrender of preferred"AA" stock at the rate of $102 for each $100 par value, plus accrued diva.to Nov. 5 1928, and of preferred "B" stock at the rate of $100 for each$100 par value plus accrued dividends to Nov. 5 1928.
The purpose of this issue is to provide funds for the retirement of the$629.000 6)4% 1st mtge. serial gold bonds: for the retirement of the $625.-000 outstanding pref. stock (carrying 7% and 8% dividendii), and for plantextensions, equipment and additional working capital.
Contingent upon the sale of the above 50.000 shares, the directors will

approve, subject to contingencies now unforeseen. a dividend policy for
1929 of $3 per share on the 250,000 shares of no par value common stock
payable 75c. quarterly beginning Jan. 11929.
The company estimates that its present orders and commitments will

call for the delivery, of at least $20.000,000 of bodies In 1929.
K. W. Todd & Co. of New York and Pittsburg and W. E. Reilly & 

Co.,of Detroit have agreed to purchase at $45 per share any part of the 50.00 shares not taken by the stockholders.
(The stockholders on Oct. 22 approved the changes in capitalization asdescribed above.]

Balance Sheet, June 30 1928 (After Giving Effect to New Financing.
Assets- Ltabtlates-

Cash $855,349 Accounts payable (m'clise)- - - $821.980Accts. & notes receivable x829,630 Accrued payrolls & reserves- .... 189,142Inventories y1,576,504 Insurance reserve 21,255Investments 199,375 Capital stock & surplus a5,521.876Plant and equipment z3,040,824
Patents 1

86.554,253Deterred charges 52,570 Total (eachside) 
x After deducting $118.820 for reserve for bad debts. y After $30,000reserve for adjustments. z After $1,017,542 reserve for depreciation.a Represented by 250,000 shares of no par value stock.-V. 127. p. 2238.President W. W. Hoagland recently said: "The company has no indebted-ness to the banks and when this financing is completed will have approx-imately $1,000,000 in cash available for its business requirements. ThePlant improvements to which a part of the new money will be devotedInclude the extension of our metal plant which is required to take care ofproduction already under contract with us and the equipment of the Ioniaplants with conveyor systems and other new machinery. We are nowmanufacturing bodies in a plant at Indianapolis leased from the Marmom

Motor Co. until June 30 1930. Production was begun on Oct. 1. The fin-
ancing of this additional business and of the heavy commitments we have
received for the Grand Rapids and Ionia plants willhe greatly assisted by thenew money produced by this financing."-V. 127, p. 2238.

Hazeltine Corp.-Agreement with 2 Large Companies.-
President Edgar Rickard, announces that an agreen ent has been reached

by the American Telephone & Telegraph Co. and the Western ElectricCo., on the one hand, and the Hazeltine Corp., on the other, whereby the 2
former companies are granted a non-exclusive license under the patents
owned and controlled by the Hazeltine Corp.

This agreement opens up the use of -the inventions of Professor L. A.
Hazeltine in every field of radio communication, including trans-Atlantic
telephony, ship to shore telephony, aircraft communication, and all other
uses in which the Bell System may be interested with the exception of
broadcast receiving sets.
The agreement provides that in event the American Telephone & Tele-graph Co. or the Western Electric Co. enter the broadcast receiver fieldeither by radio or the so-called "Wired Wireless," the Hazeltine Corp.agrees to grant a license to either or both companies for those purposes.The inventions covered by the agreement include the systems used in

Neutrodyne radio receivers. They embody the arrangements, invented byProfessor Hazeltine, which removed the squeals, howls and other distortionfrom radio apparatus and made radio broadcasting possible in its presentuniversal use. By the terms of the agreement these inventions are now madeavailable in all fields of radio communication for the first time, and a newlicensing field is opened to the Hazeltine Corp.
The negotiations leading up to the agreement came after a careful studyof the Hazeltine Corp. patent rights by officials of the American Telephone& Telegraph Co. and Western Electric Co. Three of the Hazeltine Corp.Ratents have already been sustained as valid in decisions handed down in the

U. 
S. District Courts. This fact, together with the recognized general policyof the American Telephone & Telegraph Co. to obtain rights under out-standing patents where such patents are of value to the continued develop-ment of its nublic service, led to the agreement between the companies.-V. 126. p.3129.

Henney Motor Co.-Stock Increased.-
The stockholders on Oct. 28 increased the authorized common stockfrom 125,000 shares to 200,000 shares of no par value.-V. 127, p. 2238.

Hershey Chocolate Corp.-Earnings.-
 Quarter Ended ---(1 Mos. End.

Period- Setg.30 '28. June 30 '28. Mar . 31 '28. Sept. 30 '28Sales  $9,103.919 $9.141.200 $11.032,119 $29.277,238Cost of goods sold  6.585.892 8.874.529 8,287.823 21.527.843Expenses  652.360 857.092 678.392 1.987.845

Operating profits,._ _ _ $1,885,867
Other income  60.218

$1,809.579 $2,088,104 $5.761.550
54.850 85,403 180.471

Gross income  $1.948,085 $1,864,429 $2,131.507 $5.942,021Cash discount, &c  198.214 182,975 192.278 553.467Federal taxes  209,745 140.418 298.464 846.627
Not income  $1,538,128 81,581,038 81,642.785 84.741.927Divs. paid or accrued__ _ 541.290 551,736 567,808 1.660.834
Surplus  $990.836 $1,009,300 $1,074,957 83.081.093aEarns per sh. on 450,-
000 shs. corn. stk. (no
par)  $1.35 $1.39 $1.52 $4.26a After dividend requirements on the 6% preferred stock and afterallowing for the participating provisions of the $4 preferred stock.-V. 127.P. 960.
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, Consolidated Balance Sheet.

Assets-
Sept.30'28. Dec.31'27.

$ $
Sept.30'28. Dec.31'27

Land, oldgs, dor .A4,938,410 14.730.221 6% prior pref. stk_14,550,000 15,000.000
Cash  1.296,822 3,214,672 350,000

Call loans 850.000  Common stock _ z850,000 z850,000

Accts. receivable_ _ 2.474.137 1,573,384 Accts. payable ___ 643.239 720.887

Inventories  8,695.404 7,897,166 Accrued Fed. tax _ 751,289 551,381

Treasury stock ___ 2,233,971  Accrued dividends 284,125 287.500

Deferred assets ___ 204,504 54,853 Accr. exp. other
taxes, &c 848,409 860,747

Depreciation res 6,697,948 8,284,984
Sinking fund  21,833
Surp. at organize _ 2.400,320 2,303.385

-30.893,048 27,470,098Total (ea. side) Earned surplus _ 3.498,085 481.232

y Represented by 350.000 no par shares. z Represented by 650,000 no

par shares.-V. 127. p. 960.
Hercules Powder Co.-Quarterly Report.-

Income Statement for Nine Months Ended Sept. 30.
1928. 1927. 1926. 1925.

Gross receipts $22,321,887 $20,928,577 $20,768.723 $17,902,708

Net earns., all sources x2,820,112 2,376,366 2,476,780 2.318,502

Preferred dividend  599.765 597.946 563,950 549,490

Avail, for improvem'ts
or common divs_ _ $2,220,347 $1,778,420 $1,912,830 $1,769,011

Ste. common stock out-
standing (Par $100)- - 147,000 147.000 147.000 143.000

Earnings per share  $15.10 $12.09 $13.01 $12.37

x After deducting all expenses incident to manufacture and sale, ordinary

and extraordinary repairs, maintenance of plants, accidents, depreciation,

taxes, &c,-V. 127, p. 1397.

Hobart Mfg. Co.-Earning8.--
9 Months Ended Sept. 30-

Net income after all charges and Federal taxes--
-V. 127. p. 417.

Howe Sound Co.-Earnings.-
Period End, Sept. 30- 1928-3 Mos.-1927.
Production-

1928. 1927.
$936,479 $593.299

1928-9 MoS.-1927.

Gold (ounces)  3,492 2,709 11,122 7.319

Silver (ounces)  837.864 727,428 2,565.057 2.122.775

Copper (pounds)  10,078,854 8.907.430 31.220,934 25.707.198

Lead (pounds)  18,755.317 17.009.966 57.288.397 48.256.166

Zinc (pounds)  13.609,305 13,565,629 42,811.298 41.744.245

arnmes-
Value of metals produced $3.676,130 $3.309,712 $11,220,639 $9.954,340

Operating expenses  2.874,387 2,653,819 8,944,336 7.867,697

Operating income  6801,742 $655,893 12,276,303 62.086.643

Other income  91.100 83.011 290.446 273.959

Total income  $892.843 $738,904 $2,566,749 $2,360.602

Depreciation  224,649 235,557 672.195 670.846

Net inc. before depl  $668,194 $503.347 $1,894,554 61,689,756

Earns, per sh. on 496,038
shares (no par)  $1.35 $1.01 63.81 63.40

-V. 127, p. 556.

Household Finance Corp.-Co-Registrar.-
The Bankers 'rrust Co. has been appointed co-registrar for the par-

ticipating preference and class A common stock. See V. 127, p. 2098.

Hudson Motor Car Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net income after deprec.,
Federal tax provision
and all charges  63,121,632 64,224,972 $12,337.953 $14,042,536

Earns. per sh. on 1,596,-
660 shs.cap.stk. (no par) $1.95 $2.65 $7.72 $8.79

-V. 127. p. 2098.

Humberstone Shoe Co., Ltd.-Stock Increased-Rights.
The stockholders on Oct. 9 increased the authorized common sto

ck

no par value) from 10,000 shares to 50,000 shares, and approved the re-

tirement as of Dec. 22 of all the outstanding 8% cumul. red, sinking fund

pref. stock at 110 and dirs.
Of the new common stock, 10.000 additional shares will be offered 

to

common stockholders at $30 per share, on a share for share 
basis.-V.

127, p. 1956.

II Progresso Italo-Americano Publishing Co., Inc.-

Debentures Offered.-An issue of $1,000,000 15-year 6%%

sinking fund gold debentures (with common stock purchase

warrants) is being offered at 9954 and int., to yield about

6.55%, by Hemphill, Noyes & Co.
Dated Oct. 11928; due Oct. 11943. Denom. $1,000 and $500 

c*. Red.

all or part at any time or from time to time prior to maturity,
 on not lass

than 30 days' notice, at 105 to and incl. Oct. 1 1933, with su
ccessive re-

ductions in redemption price of 3,6% during each 12 months' pe
riod there-

after to maturity, in each case with accrued int, to date of 
redemption.

Interest payable without deduction for normal Federal income
 tax not in

excess of 2%. Company will agree to reimburse the holde
rs of these

debentures, upon application within 60 days after payment 
thereof by the

holders, for any state, commonwealth or District of Columbia Personal

property taxes or securities taxes not exceeding 53 mills per annum on

each dollar of taxable value of the debentures, and any state, 
common-

wealth or District of Columbia income taxes on interest not exc
eeding 6%

per annum of such interest, all as to be porovided in the 
indenture. Int.

payable A. & 0. Equitable Trust Co., New York, trustee.

Stock Purchase Warrants.-Each debenture, upon original 
issuance, will

bear a detachable stock purchase warrant entitling the holder
 thereof to

purchase common stock of the company on or prior to Oct. 1 
1943, at $20

a share, in the ratio of 20 shares for each $1,000 of debe
ntures.

Data from Letter of A. C. Bertolino, V.-Pres. 8c 
Gen. Mgr.

Business and Growth.-"11 Progresso Italo-Ameri
cano," New York City,

is the oldest daily newspaper published in the Italian 
language in the

United States and has the largest circulation of any such 
newspaper. It

has been published continuously for 48 years. From an original circula-

tion of a few hundred copies of a 4-page tabloid paper
, II Progresso has

grown to its present dimensions-a 32-page 8-column 
newspaper with a

rotogravure section on Sundays, and to a present audited 
average daily

circulation of approximately 83.000 copies and an audi
ted Sunday circu-

lation of approximately 101,000 copies. The g
rowth in its advertising

has kept pace with the growth in its circulation, 
its present advertising

volume exceeding 5,000,000 lines.
II Progresso Italo-Arnericano Publishing Co.. In

c., will be formed to

acquire, and upon completion of the proposed financing
 will own, certain

of the assets and the business, circulation, &c., now
 owned by an existing

company of the same name which hitherto has p
ublished the newspaper.

Earnings.-For the 3 years and 6 months 
ended June 30 1928. net

income of the existing company, before interest and 
State and Federal

income taxes but after depreciation, and after eliminati
ng various capital

items charged to expenses and other extraordinary
 items of a non-recurring

nature and also after eliminating income from certain 
securities, funds, &c.,

which will not accrue to the new company, has been 
as follows:

Net Income Times Int.
as Above. on Debs.

Year ended Dec. 31 1925  $153,204.34 2.35

Year ended Dec. 31 1926  206,816.14 3.18

Year ended Dec 31 1927  209,871.21 3.22

6 months ended June 30 1928  106.822.26 3.28

After deducting from net income as above for the 6 mon
ths ended June

30 1928, an amount equivalent to 6 months' interest cha
rges on the deben-

tures presently to be outstanding and Federal and state 
income taxes com-

puted at present rates on the remainder, the balance is at the annual
 rate

of $1.24 a share on the 100,000 shares of common stock presently t
o be

outstanding.

Balance Shect.-The balance sheet as of June 30 1928, giving effect as of
that date to the proposed financing and to the transactions in connection
therewith, shows a ratio of current assets to current liabilities of over 2.65
to 1, with cash alone amounting to more than 857., of total current liabilities.

Indenture Provisions.-These debentures will be the direct obligation of

the new company and will constitute its only funded debt. The indenture
under which they are to be issued will contain covenants on the part of

the new company for the protection of the debenture holders.
Sinking Fund.-The indenture will provide for a minimum sinking fund

of $24,000 per annum payable in monthly instalments of $2,000. the first

payment to be made Dec. 1 1928, and subsequent payments to be made
on or before the first day of each month thereafter until maturity. The

indenture will also provide for an additional sinking fund payable on the

first day of April in each year, beginning April 11930. which shall be the

sum by which 25% of the consolidated net earnings of the new company

(as to be defined in the indenture but after interest and State and Federal

income taxes) for the preceding calendar year exceeds $24.000.
Purpose.-Proceeds will provide a portion of the purchase price of the

property presently to be acquired by the new company.

Independent Oil & Gas Co.-Conversion Privilege of
Debenture Holders-Stock Purchase Warrants.-

Pres. E. H. Moore, in a notice to holders of 12-year 6% convertible

debentures, dated Mar. 15 1927, states that the prices per share at wh
ich

holders of these debentures are entitled to convert same into shares of

capital stock of this company during the yearly periods ending on the dates

hereafter stated, until further notice, are as follows:
To Mar. 15 192g... _632.94 per share. To Mar. 15 1934- -$36.84 per share

.

To Mar. 151930...,.33.72 per share. ITo Mar. 15 1935- __ 37.63 per share.

To Mar, 15 1931- _ - 34.50 per share. I To Mar. 15 1936- -- 38.41 per share.

To Mar. 15 1932- - 35.28 per share. IToMar. 15 1937- -. 39.19 per share.

To Mar. 15 1933- _ _ 36.06 per share. To Mar. 15 1939_ - 39.97 per share.

In a notice to holders of stock purchase warrants issued under indenture

dated Jan. 15 1926, Pres. Moore says: The prices per share at which

holders of stock purchase warrants are entitled to subscribe to the shares

of capital stock represented by said warrants. on or before the times her
e-

inafter stated, until until further notice, are as follows: $34.76 per share.
until Jan. 15 192P: $36.06 per share after Jan. 15 1G29, and prior to Jan.

15 1930: $37.36 per share after Jan. 15 1930, and prior to Jan. 15 1931.-

V. 127, p. 1814.

Industrial Acceptance Corp.-Sub. Co. Contract.-
See General Contract Purchase Corp. above.-V. 127, p. 961.

International Nickel Co.-Canadians Acquire Substantial
Stock Interest-Canadians Company May Recapitalize-Merger
Rumored.-Chairman Charles Hayden, in connection with
reports of consolidation with Mond Nickel Co. and split-up
of shares, on Oct. 24 made the following official statement:
As is well known, the mines, smelter and refinery of the company, which

produce all the nickel sold by it are located in Canada.
Lord Melchett, Chairman of the Mond Nickel Co., whose properties are

owned in England but are located in close proximity to the Internationa
l

Nickel Co.'s properties, having in one instance a portion of the same ore

body, has been on his annual tour of inspection of his own property, and is

now visiting New York.
I have had a number of conferences with Lord Melchett on the subject

of whether or not it is feasible to arrange any closer community of interest

between the Mond Nickel Co. and the International Nickel Co. of Cana
da.

The Mond Nickel Co. has financed itself in contemplation of substantial

additions and improvements to its smelting and refining plants, which 
If

made would constitute an effective duplication of plant facilities.
Mr. Stanley, the President, and myself are giving this matter the most

careful consideration with our own operating officials and with our coun
sel,

Messrs. Sullivan & Cromwell.
As is generally known, during the last three or four years there has bee

n a
very substantial interest acquired in the market in the shares of this 

com-

pany by Canadian interests. Some of these gentlemen have said that they

would be glad to see the International Nickel Co. of New Jersey, which is 
a

holding company owning all of the stock of the International Nickel Co. of

Canada, distribute Canadian shares pro rata to all of the stockholders of the

holding company and have also expressed the desire to have a greater

number of lower priced common shares and consideration is accordingly

likewise being given to recapitalizing the Canadian company so as to permit

of giving six no par value common shares for each present common share

of the New Jersey company.
If and when any definite plan has been agreed upon or determined, the

shareholders of the company will be promptly officially notified.-V. 127.

P. 1536.

International Safety Razor Corp.-Extra Dividend.-
It is announced that part of the dividend of 75 cents per share, declared

art week on the class B stock, is by way of an extra dividend. This dis-

tribution, together with the regular quarterly dividend of 60 cents per

share on the class A stock, will be payable on Dec. 1 to holders of record

Nov. 14. See also V. 127. p. 2240.

International Silver Co. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9Mos.-1927.

Net profits after deprec..
interest and Fed. taxes $291,258

Shares corn. stk. outat'g
(par $100)  91.200

Earns, per share after
preferred dividend_ 62.03

-V.127, p. 1815.

Inter-Southern Life Insurance Co.-Rights.-
The directors have voted to offer the stockholders 205,000 unsold shares of

stock now held in the company's treasury at $3 a share, in the ratio of one
new share for each five shares of the old stock owned. Warrants repre-
senting the right to subscribe to the new stock will be issued to present
stockholders on Nov. 20 and will expire Dec. 20 if not exercised by the
holder by that time. No fractional "rights" will be issued.
The purpose of the offering, President C. G. Arnett announced, is to

increase the capital and surplus of the company, thereby making its capital
structure more nearly conform to its rapidly increasing size and growth.
This growth is shown in the company's report for the first nine months of
this year when insurance in force, including that taken over by reinsurance
from the Cotton States and North American National Companies. increased
to $157,644,874 from 6122.822.663.
There was in force at the end of the first nine months' period of this year

$22,135.866 of insurance taken over from the Cotton States and North

American National, making the net Increase for the nine months, exclusive
of reinsurance, $12,686,346. New paid for insurance for the nine months

was 127,702,791 against $20.561.385 in the corresponding period of last
year.
The Inter-Southern company has contracted with the Veterans Club.

representing the employees of the Louisville Itz Nashville RR., for the in-
stallation of a pension system in which 17,000 workers of the railroad have

signed.

International Superpower Corp.-Stock Offered. -
An issue of 50,000 shares capital stock is being offered at
$48 per share by Calvin Bullock and Hincks Bros. & Co.

Transfer agents. American Exchange Irving Trust Co., New York. and
Old Colony Trust Co., Boston. Registrars, Central Union Trust Co.,
New York, and First National Bank, Boston.

Listing.-Company has agreed to make application to list this stock

on the Boston Stock Exchange.
Capitalization- Authorized. Outstanding.

Capital stock (no par value) 500.000 shs. 50,000 shs.

Business.-Corporation has been organized in Maryland for the purpose

primarily of investing and dealing in securities of public utility operating
and holding companies, particularly those interested in the generation,
transmission or sale of electric energy.

Diversity .-While the certificate of incorporation limits the major portion

of its investments to the United States and Canada, the corporation may

also take advantage of investment opportunities that exist with respect

to utility companies in other countries.
The certificate of incorporation provides in substance that the corpora-

tion may not purchase securities in excess of the following proportions of

its assets:

$342.604 $767.392 $982.631

60.801 91.200 60.801

63.89 $4.94 $10.95
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5% in securities of any one company.
15% in securities of any one class of public utilities other than electriclight and power companies.
20% in securities of companies deriving the major portion of their incomerom properties or business located in any one country other than theUnited States of America and the Dominion of Canada.
30% in securities of companies deriving the major portion of their incomefrom properties or business located in the Dominion of Canada.
40% in securities other than those of operating or holding companiesderiving the major portion of their income from electric light and power.
50% in securities of companies deriving the major portion of their incomefrom properties or other business located outside of the United States ofAmerica.
The corporation may not purchase securities of companies with annual

gross earnings (as defined in the certificate of incorporation) of less than
$1,000,000.

Holdings.-The corporation's initial investments will be in commonstocks of the following companies:
American & Foreign Power Co., Inc. Hamburgische Electriciteeta-Werke, A.G.American Gas & Electric Co. International Telep. & Teleg. Corp.American Light & Traction Co. Italian Superpower Corp.
American Power & Light Co. Kjobenhavns Telefon Aktieselskab
American Telephone & Telegraph Co. Loire & Central Electric Power Co.American Water Works & Electric, Inc. Lone Star Gas Corp.
Barcelona Tr., Lt. & Power Co., Ltd. Marconi International Marine Communi-Brazilian Tr., Light & Power Co., Ltd. cations Co., Ltd.
Brooklyn Union Gas Co. Mohawk Hudson Power Co.
Buffalo Niagara & Eastern Power Corp. Melbourne Electric Supply Co., Ltd.City of London Electric Ltg. Co., Ltd. Montreal Light, Heat & Power Co.Columbia Gas & Electric Corp. National Power & Light Co.Commonwealth Edison Co. New England Telep. & Teleg. Co.Commonwealth Power Corp. North American Co.
Compania Hispano-Americana Electrici- Northeastern Power Corp.
dad, S. A. Pacific Gas & Electric Co.Compagnie Electrique de is Loire et du Peoples Gas. Light & Coke Co.Centre Penn-Ohio Edison Co.

Consolidated Gas Co. (New York) Pennsylvania Water & Power Co.Consol. Gas, El. Lt. & Pr. Co. of Bali. Public Service Corp. of New JerseyConsumers Gas Co. of Toronto Public Service Co. of Northern IllinoisDetroit Edison Co. Rheinisch-Westfaelisches ElectriziteetsDuke Power Co. werck
Dominion Power & Transm. Co., Ltd. Shawinigan Water & Power Co., Ltd.Electric Bond & Share Securities Corp. Societe Meridionale di ElectricitaElectric Power dc Light Corp. Southeastern Power & Light Co.Engineers Public Service Co. Southern California Edison Co.Federal Light & Traction Co. Standard Gas & Electric Co. .Gas Light & Coke Co. United Gas Improvemet Co.General Gas & Electric Corp. United Light & Power Co.Grosskraftwerk & .ealatinate Elec. Cos. Washington Gas Light Co.Hackensack Water Co.
Management.-Subject to the control of the board of directors, thecorporation's investments will be supervised by Calvin Bullock & Co.for a quarterly fee of Yi of 1% of the average net worth of the corporation.Officers and directors of the corporation are receiving by way of com-pensation. together with the bankers, options for the purchase in theaggregate of an amount of capital stock equal to 20% of all issued stock(including stock issued pursuant to such options) at the public offeringprices of such stock. Organization expenses will be paid by the bankers.No firm of which any officer or director of the corporation is a membermay act as principal, but only as broker, in connection with the purchaseor sale of securities for the account of the corporation.Directors.-Calvin Bullock (Pres. U. S. Electric Light & Power Shares,Inc.), Denver: Chandler Bullock (Pres. State Mutual Life AssuranceCo.), Worcester: F. D. Comerford (Pres. New England Power Association),Boston: Rudolph B. Flersheim, Buffalo; H. A. Hanning (former ManagerPublic Utilities Division, Moody's Investors Service). New York: W. T.Hincks (Hinds Bros. & Co.), Bridgeport: W. R. Huntley (Pres. BuffaloGeneral Electric Co.). Buffalo: Alfred Jaretzki Jr. (Sullivan & Cromwtll),New York; Theodore G. Smili (V.-Pros, Central Union Trust Co.). NewYork.

Island Creek Coal Co.-Earnings.--
Perfod End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.Net profit after depree..
Federal taxes. &c. $788,386 $1,109,072 $2,011,290 12.825,743Shs. corn. stk. outstand-
ing (par 11)  593,865 594.005 593.865 594.005Earns, per share after
preferred dividends... $1.22 $1.76 $3.07 $4.44-V. 127. P• 1398-
Italo Petroleum Corp. of America.-Production,
With production of the corporation In the first 13 days of October averag-ing approximately 15.655 barrels daily, officials of the company estimatethat October gross earnings are running at a rate in excess of $450.000 forthe month. Earnings for July were officially reported at $354.182, withnet after charges of $265500, which is equal to 28% annually on thecommon stock after provision for preferred dividends.
During July production of 12,580 barrels daily was reported. Augustproduction averaged about 13.000 barrels daily and September productionclimbed to 14,000 barrels daily.
Two new deep sand wells at Signal Hill are scheduled to be completedwithin the next 10 days.-V. 127. p. 2240.
Jantzen Knitting Mills (Ore.).-Stock Offered.-Geo. 11.

Burr, Conrad & Broom, Inc., are offering 45,000 shares
common stock (price on application).

Transfer agent, Wells Fargo Bank & Union Trust Co., San Francisco.Registrar, Bank of California, N. A., San Francisco,
Capitalization- Authorized. Outstanding.Preferred stock 7% cumulative  $1,S00,000 $460,000Common stock (no par value)  100,000 she. 100.000 shs.Data from Letter of J. A. Zehntbauer, President of the Company.History de Business.-Jantzen Knitting Mills, today the largest manu-facturer of swimming suits in the world, was incorp. by the present manage-ment in 1910 as the l'ortland Knitting Mills with a capital of $10.000,the name being changed to Jantzen Knitting Mills in 1918. From apurely local concern doing principally a retail business. the company hasgrown into a manufacturing enterprise having a world wide market for itsmerchandise. Jantzen stitch swimming suits are today sold in every statein the Union and in 50 foreign countries which Include all the principalcountries of the world.
During the years of its progress, the company has ten times found itnecessary to move to larger quartas or build additions. A new buildingnow under construction will increase the production capacity 35%. Thefollowing figures indicate the growth of the company over a 5-year period:Fiscal Year- Suits Sold. Net Profit.1923  196.800 141.7441928  979,128 495,626The Management estimates the sale of suits during the current year willexceed 1,100,000. The greater percentage of earnings compared to salesis due to manufacturing economies resulting from plant improvements andimproved methods of operation.
The company owns the controlling interest in Jantzen (Australia) Ltd.,organized to handle Australian and New Zealand business, with a modernplant at Sydney. Canadian business is taken care of by Jantzen KnittingMills of Canada, Ltd., Vancouver. B. C.

' 
a Canadian corporation licensedto use Jantzen patents and trade marks in the Dominion.

Sales cce Earnings.-Sales and earnings, as shown by audit for the pastthree years (fiscal years ended Aug. 31), were as follows:
Net Profits Earns. per Sh.Sales. After Fed. on Corn, After

Taxes. Pref. Divs.1926  12,157,070 1190.626 $1.601927  2.490,524 222.143 1.921928  3,075,725 495,626 4.65In ten years, sales have increased from less than $200.000 a year toover $3,000,000 a year.
Purpose.-This offering represents no new financing, the shares beingpurchased from interests which will retain control of the company.
Dividends.-Company has declared its intention of immediately placingthe common stock on an annual dividend basis of $2 per share, payablequarterly.
Listing.-Company has agreed to make application to list this stock onthe San Francisco Stock Exchange.

Jewel Tea Co., Inc.-Rights-To Increase Stock-Extra
Dividend, &c.-
The stockholders will be offered the right to subscribe to additional com-mon stock in the ratio of one additional share for each three commonshares held, at the price of $100 a share, if action taken by the directors isratified by the shareholders at a meeting to be held Dec. 5. The directorsvoted to increase the authorized common stock (no par value) from 120.000to 300.000 shares. The proceeds of the new 40,000 shares of common stock

will be used for the retirement of the outstanding preferred stock, for in-
creasing working capital, and for other corporate purposes.
An extra dividend of $1 a share has been declared on the common stock,payable Dec. 15 to holders of record Nov. 30. The regular quarterly divi-dends of Si per share on the common and 151% on the preferred stock arepayable respectively Jan. 16 1929 to common stock of record Jan. 2, andJan. 1 to preferred holders of record Dec. 14.
r'irst 40 theories tot- 1928. 1927. 1926. 1925.Sales 511.908.079 110.875,206 110.975,009 110.441.620Avge. no. of sales routes 1.103 1.091 1.072 1.039Sales for the four weeks ended Oct. 6 1928 totaled, 11.255.529 comparedwith 11,090.357 in the same period of 1927, an increase of 1165.173 or

I5.15%.-V. 127. p. 1815.

Johns-Manville Corp.-Earnings.-
Ended 9 Mos.Enct.Quarters

Sept. 30. Mar. 31.Period- June 30. Sept. 30.Sales $12,531.502 112,199,573 $10.144.156 $34,875,232Costs and expenses 10.616.709 10,431.110 9,264,533 30,312,352Federal tax 192,342 168.025 106.918 467,285

Net profit 11.722,451 11.600,438 $772.705 14.095.595Earns. per sh. on 750,000
shs. com. stk. (no par). $2.12 $1.96 $0.85 $4.93

-V. 127. D. 1398.

Jones 8c Laughlin Steel Corn.-Extra Dividend.-
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $1.25 per share on the common stock,
par 1100. both payable Dec. 1 to holders of record Nov. 13. Quarterly
dividends of 11.25 per share have been paid regularly since Sept. 1 1926inclusive.-V. 127. P. 557. 

JordanMotor Car Co.-New Officer, &c.-
John McArtle, formerly with the Chrysler Corp., has been elected

Vice-President & Gen. Manager. The following directors were elected:
James A. House (President of the Guardian Trust Co.

* 
Cleveland); Joseph

G. Fischer (Vice-Pros. of the Marine Trust Co., Buffalo); Roger Sherman (a
director of Continental Motors); T. Ernst Borton (Cleveland). and A. F.
England (new Sec. & Treas, of the company).
More than 90% of the stock recently offered stockholders of record

Sept. 25 was taken, it is stated.-V. 127. P. 1815. 1684.

Keith-Albee-Orpheum Corp.-Radio Corp., Theatre Com-
panies and Broadcasting Company Join Interests.-New
Company Formed.-Deeming it to the advantage of all
stockholders and for the best interest of the company,
holders of common stock of Keith-Albee-Orpheum Corp.
controlling over 40% of the outstanding common stock,
and including the chairman of the board of directors, the
president and other executive officers of the company, and a
majority of the directors, have entered into an agreement
for the organization of new company to be known as Radio-
Keith-Orpheum Corp., which will issue shares of its Class A
stock, share for share, for common stock of Keith-Albee-
Orpheum Corp. tendered for exchange and will also issue
500,000 shares of Class B stock in consideration of certain
contracts to be made with the new company by radio corp.
of America, R. C. A. Photophone Inc. and National Broad-
casting Co. A circular letter to the holders of common stock
of Keith-Albee-Orpheum Corp. further says:
David Sarnoff, Vice-Pros. & Gen. Mgr. of Radio Corp. of America, has

accepted the office of chairman of the board of directors of the new company
and Radio Corp. of America will have substantial representation upon the
board. The Class B stock, to be issued to Radio Corp.. will not be entitled
to dividends until cumulative dividends at the rate of $2 per annum have
been paid upon the Class A stock, after which payment the Class A and
Class B stock will share equally, share for share, in all further dividends.
In order that Radio Corp. may share In the increased earnings which its

co-operation is expected to produce, the Class B stock has been made con-
vertible into the Class A stock. share for share, to the extent of 100,000
shares provided the net earnings of the new company (to be defined as
provided in the plan) shall for a period of at least two years be an amount
equal in each year to $2.75 per share of Class A stock outstanding after
conversion, and the balance of the Class B stock will be convertible in
lots of 100.000 shares when such net earnings shall equal $2.85, 12.90.
$33.50 and $4.00 a share respectively .

It is contemplated that shares of Class A stock of the new company
will also be issued, share for share, for capital stock of F.B.O. Productions,
Inc., a corporation engaged in the production and distribution of motion
pictures. Additional shares of Class A stock may be issued for the purpose
set forth in the plan.

If all of the holders of the presently outstanding common stock of Keith-
Albee-Orpheum Corp. and all of the holders of the presently outstandingcapital stock of F.B.O. Productions, Inc. take advantage of the oppor-
tunity of exchanging their stock, the new company will issue in exchange
a total of approximately 1,320,000 shares of Class A stock, and if and when
additional Class A stock is issued for other purposes as contemplated by
the plan a total of appro:dmately 2,000,000 shares of Class A stock will
be outstanding. Application will be made to list the Class A stock of the
new company on the New York Stock Exchange.
The group of Keith-Albee-Orpheum Corp. stockholders who have entered

into the agreement believe that the assoication of Radio Corporation ofAmerica, and its subsidiary, R.C.A. Photophone, Inc. (controlling the
photophone devices for the synchronization of sound and motion pictures),
and its affiliated company, National Broadcasting Co., with your com-
pany through the organization of the new company will creates combination
of vaudeville, talking moving pictures and radio with vast possibilities of
expansion in the entertainment field. The inclusion of F.B.O. Productions.
Inc. will add to the business an established unit for the production and dis-
tribution of moving pictures. The committee (below) deem the carrying
out of the plan exceedingly desirable and beneficial from the standpoint
of your company and invite and advise all holders of the common stock
of Keith-Albee-Orpheum Corp. to join in exchanging their stock for stock
of the new company.
Lehman Brothers and Blair & Co.. Inc., who are holders of substantialamounts of common stock of Keith-Allsee-tbrpheurn Corp. and have taken

an active part in the negotiations for the organization of the new company.
have approved and agreed to the plan.
A committee of stockholders composed of E. F. Albee, Walter P. Cooke,

Maurice Goodman, Marcus Heiman, B. B. Kahzne, Joseph B. Kennedy,
and J. J. Murdock, all directors of your company, has been named to act
under the deposit agreement.

Holders of common stock of Keith-Albee-Orpheum Corp. desiring to
make the exchange should immediately deliver or forward by registered
mail insured their stock certificates to Empire Trust Co.. 120 Broadway,
New York.

Attention is called to the fact, that. in order to declare the plan operative,
the consent of only 51% of the common stock of Keith-Albee-Orpheum
Corp. is necessary and that over 40% of such stock outstanding has already
consented. In order to insure participation In the plan and in the full
benefits thereof, stock should be deposited on or before Nov. 15 1928.

Plan for Formation.
Capitalization.-A corporation will be orsnized under the name Radio-

ICeith-Orpheum Corp. by the stockholders committee.
The authorized capital stock of the new company will consist of 3,500,000

shares of Class A stock (no par value) and 500,000 shares of Class B stockl(no
Par value). The Class A stock will be entitled to cumulative dividends at
the rate of 12.00 per share per annum (hereinafter called preferential divi
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dends) before any dividends are paid on the Class B stock. After full
preferential dividends on the class A stock for any year (together with any
unpaid preferential dividends for prior years) have been paid or provided for,
additional dividends may be distributed in such year (including any divi-
dends for such year distributed within 30 days after the end of such year) and
such additional dividends shall be distributed equally share for share on
Class A stock and class B stock at the time outstanding.
On any liquidation, dissolution or winding up of the new company, or

upon any voluntary distribution of its capital, the holders of the Class A
stock shall be entitled to receive all of the tangible assets of the new com-
pany, and (or) the proceeds thereof, and the holders of the Class A and
Class B stock, equally share for share, shall be entitled to receive the in-
tangible assets and (or) the proceeds thereof.
Whenever the consolidated net earnings of the new company and its sub-

sidiaries available for the payment of dividends on the Class A and Class
stock of the new company, computed in accordance with good accounting
methods (as defined in the cahrter), as certified by certified public account-
ants of good standing, shall for any period of 24 months ending on the last
day of March, June, Sept. or Dec. in any year. equal or exceed (after
adjusting such net earnings so that dividends paid on, or earnings of sub-
sidiaries applicable to, stock of subsidiaries not owned by the new cornpany
shall be taken into account only on the basis of the amount of such stock
outstanding and not owned by the new company at the end of the period
for which earnings are being determined, and to include the net earnings
for such entire period of any property acquired by the new company during
such period by the issue of any stock or out of the proceeds of any stock)
$2.75 for each of the two 12 months' periods included in such 24 months'
on each share of Class A stock outstanding at the end of such period, in-
cluding as outstanding the additional amount of Class A stock issuable in
conversion; then the holders of the Class B stock shall be entitled at any
time thereafter to convert 100,000 shares of the Class 13 stock into Class
A stock.
When such consolidated net earnings for any such period, determined

and adjusted as aforesaid, shall equal or exceed $2.85 for each such 12
months' period on each such outstanding share, the amount of Class B
stock thereafter entitled to be converted into Class A stock shall be 200,000
shares; and such amount shall increase to 300,000, 400,000 and 500,000
shares, respectively, if such consolidated net earnings for any such period
shall equal- or exceed 52.90, 33.50 and $4 on each such outstandinr share
for each such 12 months' period. respectively. Shares of class B stock
theretofore converted shall in each case be deducted from the number of
shares at any time convertible.
Each share of Class A stock and of Class B stock shall have equal voting

rights. Neither class of stock will be callable. No stock of any class shall
have any preemptive right to subscribe to additonal stock issued. Pro-
vision will be made for the election of directors by cumulative voting.
Provision will also be made that, until 300,000 shares of Class B stock
shall have become convertible into Class A stock, the authorized amount
of stock of any class cannot be increased, nor any new class of stock au-
thorized. without the vote or written consent of holders of a majorityof the
number of shares of stock of all classes at the time outstanding, including
holders of a majority of the number of shares of Class A stock at the time
outstanding and holders of a majerity of the number of shares of Class B
stock at the time outstanding.

Issue of Class A Stock for Common Stock of Keith-Albee-Orphetan Corp.-
The new company shall issue its Class A stock share for share in exchange
for the outstanding common stock of the old company tendered for exchange
within a period to be determined by the directors of the new company.
There may be transferred to the new company. In lieu of common stock

of the old company, all outstanding stock of any other corporation or cor-
porations having as sole assets stock of the old company, and having no
liabilities.
The plan shall not be declared operative unless and until the holders of

at least 51% of the outstanding common stock of the old company shall
have assented to the plan by depositing their stock and no further action
shall be taken under the plan until the new company shall have act-mired
directly or indirectly, at least such percentage of the outstanding common
stock of the old 

company.Issue of Class B Stock to Radio Corporation.-The new company shall
issue 500)00 shares of its Class B stock to Radio Corp. of America
("R.C.A.') and (or) such of its subsidiaries and (or) affiliated companies
as it may request in consideration of
(1) the granting by R.C.A. Photophone, Inc., a subsidiary of R.C.A.

(hereinafter called Photophone"), to the new company and (or) such of
the subsidiaries of the new company as the new company ma'y request,
of a non-exclusive license for the use of sound recording equipment manu-
factured by Photophone over a period of 15 years on Photophone's standard
terms;
(2) the execution of an agreement between Photophone and the new

company and (or) such of its subsidiaries as it may designate, providing
for the purchase from Photophone of sound reproducing apparatus upon a
priority delivery basis;
(3) the execution of an agreement for a term of years between National

Broadcasting Co. ("N.B.C."), an affiliated company of R.C.A. and with
the old company and (or) one of its subsidiaries. providing for the establish-
ment of a co-operative booking service for the artists employed by the old
company and by N. B. C. and providing further for broadcasitng periods
for broadcasting N. 13. C.-Keith programs:
(4) theexecution of an agreement between R. C. A. and (or) one Or more

of Its subsidiaries and the new company, providing for the cooperation of
R.C.A. and its subsidiaries with the new company and its subsidiaries, for
a term of years, in the development of public electrical entertaimment.
R.C.A. will also enter into an agreement restricting the sale by it of any

of the Class B stock for a term of years without the consent of a majority
of the Class A stock outstanding, except under certain conditions, and the
new company will agree that it will not without the consent of R.C.A.
during such period dissolve or make any voluntary distribution of capital
or enter into any merger or consolidation or sell substantially all of its assets
except under certain conditions. The new company will also agree that
If it issues any Class A stock (except as contemplated by the plan) while
R.C.A. shall own any Class B stock, it will give R.C.A. an opportunity to
acquire a proportionate amount of such additional stock on terms not less
favorable than those on which such stock is to be disposed of to others.

Issue of Class A Stock for Capital Stock of F.13.0. Productions, Inc.-The
new company may issue its Class A stock, share for share. in exchange for
the outstanding 208,796 shares of capital stock of 10.13.0. Productions, Inc.
(hereinafter called "F.B.0.") tendered for exchange within a period de-
termined by the board of directors of the new company, provided that no
such Class A stock may be issued unless at least 51% of the outstanding
,..apital stock of F.B.O. Is tendered for exchange.

Issue of Additional Shares of Class A Stock.-(a) Joseph P. Kennedy
shall as.sign to the new company his option to purchase 75.000 shares of
common stock of the old company, and in consideration of such assignment
shall receive from the new company an option to purchase 75,000 shares
of its Class A stock on the same terms.
(b) In consideration of the services of Lehman Brothers and Blair & Co.,

Inc. in connection with the plan, the new company shall grant an option
to them to purchase up to 100.000 shares of Its class A stock.
(c) It is contemplated that the new company will offer to exchange its

Class A stock for preferred stock of the old company on the basis of three
shares of Class A stock for one share of such preferred stock, and to exchange
Class A stock for preferred stock and common stock of Orphetim Circuit,
Inc., (a subsidiary of the old company), in the ratio of one share of Class

A stock for each share of such common stock and two shares of Class A
stock for each share of such preferred stock. It is contemplated that said
offers to holders of preferred stock will continue in effect for five years.-
V. 127. p. 1956.

Klickitat Log & Lumber Co.-.Abandonment of Operation.
The I.-S. C. Commission on Oct. 10 issued a certificate authorizing the

company to abandon operation in inter-state and foreign commerce of a
line of railroad extending from a connection with the Spokane Portland &
Seattle Ry. at Klickitat. in a northwesterly direction to Plateau, a distance
of 16 miles. all in Klickitat County, Wash. The report of the Commission
says in part:
The applicant states that its railroad is used almost entirely for the trans-

portation of logs to the mill of the J. Neils Lumber Co., of which the appli-
cant is a subsidiary. The proprietary company's mill is at Klickitat.
There is no other freight traffic, inter-State or intra-State, with the excep-
tion of occasional shipments from a mill operated by the Mount Adams
Pine Co. at a point on the line. It appears that this concern does not oppose

discontinuance of operation of the line in inter-State commerce, being willing
that the applicant servo the mill as a forwarding agent only, with billing of
the shipments of the mill by the Spokane Portland & Seattle at Klickitat.
Development of the territory tributary to the line is not expected, and the

line Is to be continued in operation only until the supply of timber In the
territory is exhausted.
The applicant's line was constructed in 1915 and 1916 by the Klickitat

Northern Ry. It was acquired by the Western Pine Lumber Co. in 1918
as the result of foreclosure proceedings and was sold by that company to the
aPliliCant in June 1922.

Kraft-Phenix Cheese Co.-Recapitalization.--
Plans for the reorganization of this company through transferring of

assets to a new Illinois corporation are set forth in a letter to stockholders.
It is proposed to form the Kraft-Phenix Cheese Corp. with an authorized
capitalization of 1,500.000 shares of no par common stock, and 120,000
shares of $100 par pref. stock. The stockholders of the present company
are to receive 11i shares of common stock in the new corporation for each
share of stock or equivalent stock dividend scrip held in Kraft-Phenix
Cheese Co. Tab is in effect a 50% stock dividend.
The plan also calls for giving to the shareholders of the new corporation's

common stock the right to subscribe for one additional share of common
stock at $20 per share for each 10 shares held.
Chairman J. L. Kraft announced it is the intention of the directors to

discontinue the quarterly stock dividend. The amount of cash dividend
which will be paid on the new no par common stock January 1. next, will
be decided by the directors at their November meeting.

It is proposed to sell 60.000 shares of new pref. stock through bankers.
The preferred will bear dividends at a rate to be decided by the directors,
but the first series will be sold with a rate not to exceed 6 % cumulative
dividend. The issue will be callable at 1073i during the first 5 years and
105 thereafter. A sinking fund of 21e % annually will be provided.
Part of proceeds of the preferred stock sale will be used for the redemption

of 11.000,000 Kraft-Phenix Cheese Co. notes maturing in March. Giving
effect to reorganization, stock subscription rights and preferred stock sale.
outstanding capitalization will consist of approximately 880,000 shares of
common and 60,000 shares of preferred stock.
The stockholders' meeting has been called for Nov. 9 to vote on proposed

reorganization.-V. 127. p. 1815.

Kroger Grocery & Baking Co.-Seeks Control of Piggly
Wiggly Corp.-September Sales.-
In a recent letter to the common stockholders of the Piggly Wiggly Corp..

Otto Marx, a director. states that he is endeavoring to consummate a plan
permitting the holders of at least two-thirds of the common stock of Piggly
Wiggly Corp. to sell their common stock at $50 a share to Kroger Grocery
& Baking Co. Deposits of stock are being received by the Central Union
Trust Co., subject to the approval of the committee.
In his letter Mr. Marx says: "If the plan for the sale of the deposited

stock shall not be declared to be operative on or before Nov. 3 1928. the
deposited stock will be returned: if it be declared operative, toe holders of
certificates of deposit will be entitled to receive not later than Dec. 1 1928
the sum of $53 for each share of common stock of Piggly Wiggly Corp.
deposited.
''The presently proposed purchaser of the common stock of Piggly

Wiggly." Mr. Marx continues, "Is the Kroger Grocery & Baking Co. Each
depositor had the right to notify the depositary by Oct. 22 1928 that the
depositer'in lieu of the cash price of 150 desires to receive, if tho plan Is

declared operative, f 53 represented by common stock of the Kroger coin-
Pens, taken at its average price on the New Yrok Stock Exchange on Oct.

Kroger company Sales for Month and 9 Months Bnded Sept. 30.
1928-Month-I927. Increase. I 1928-9 Mos.-1927. Increase.

$20.071,897 $14 539.081 16,482 .81618146,132.807$120,229,08325,903,724
-V. 127, p. 1686, 1538.
Lambert Company (& Subs.).-Earninge.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Como'. net profits  81,616.172 Not avail. $4,775,227 Not avail.

xhIet protaft.taxesokc- 1,083.538 $854,315 $3,195,078 $2,474,430
Earns. per sh. 00 481.250
shs. common stock. $2.25 $1.78 16.63 $5.15
x After deducting the amount applicable to minority interests.-V. 127.

P. 1398.

Laura Secord Candy Shops, Ltd.
' 

Toronto.-Sales.-
1928-Sept.-1927. Increase. 1928-9 Mos.-1927. Increase.

$195,120 1171,695 $23,424112.151.410 11,979,701 $171,708
-v. 127. P. 557. 
LeipzigTrade Fair Corp. (Leipsziger Messe-und-

Ausstellungs A. G.).-Bonds Ready.-
The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, Is

now prepared to deliver permanent 25-year 1st mtge. guaranteed sinking
fund '7% gold bonds. See offering in V. 126. p. 3767.

Liquidometer Corp.-New Financing.-
Campbell. Peterson & Co., Inc. have underwritten a now Issue of

30,000 shares of no par value capital stock (with stock purchase warrants)
Corporation was formed recently In Delaware to acquire the assets and
business, as a going concern of the Liquidometer Co. The new corporation
has a total authorized capital of 110,000 shares of no par capital stock

divided into 65,000 shares class "A" stock and 45,000 shares a class "13"
stock. The company manufactures and sells a commercial line of instru-
ments and apparatus for the accurate measurement of liquids, indicated by
dial reeding at a distance. The company has no funded debt and among the
users of its varied products are the U. S. Navy, Sobel Bros., Inc., l'etroleum
Heat & Power Co., Western Electric Co., American Telephone Ar, Telegraph
Co., Gulf Refining Co., Kesbec Sales Co. and many others.
The Chase National Bank has been appointed transfer agent for an au-

thorized issue of 65,000 shares of class A stock (no par), and 45.000 shares
of class 13 stock (no par).-V. 127. p. 2241.

Lincoln Mortgage & Title Guaranty Co.-Bonds Of-
fered.-An issue of $2,317,000 1st mtge. coll. 53% gold
bonds, series due March 1 1938, is being offered by Harris,
Forbes ec Co., priced on applicaVon.
Dated Mar. 11928; due Mar. 1 1938. Int. (M. k S.) payable in New

York, and Newark, N. .1. Denom. 11,000 and $500c5. Guardian Trust
Co. of New Jersey, Newark, N. J., trustee. Non-callable prior to ma-
turity.

Legal Investments for trust funds in New Jersey and exempt from the

New Jersey personal property tax.
Data from Letter of Harry L. Tepper, Pres. of the Company.

Company.-ineorp. under the insurance laws of New Jersey in March

1926, by a group of insurance officials, attorneys, Investors, bankers and

leading real estate experts. The trust agreement under which the above

bonds are issued embodies numerous conservative restrictions which

European and American experience has found advisable in the safeguarding

of this class of investment.
Security.-The bonds issued under the trust agreement are secured by the

deposit with the trustee of first mortgages on carefully restricted types of

improved city and suburban real estate located in the State of New Jersey

or governmental securities or cash to an amount always equal In face value

of bonds outstanding under the trust agreement. in addition to this

security, the bonds are the direct obligations of the company. which. on

July 311928. had a paid-in capital and surplus of 81.800,000 in 
addition

to undivided profits, available to meet the prompt and full payment of all

indebtedness of the company.
The company is limited in the Issuance of bonds and other Indebtedness

(as defined in the trust agreement) to an amount not to exceed 15 
times

its fully paid capital stock.
Each mortgage deposited must not exceed 60% of a conservative ap-

praisal and would therfore itself boa legal investment for savings banks 
and

trust funds in the State of New Jersey.-V. 126, p. 1050.

Lion Oil Refining Co.-Earnings.-
The company reports fur the month of Sept. 1928 net earnings 0(8179,9 

II,

after charges, but before Federal taxes, depreciation and depletion, 
equal

to 90c. a share on the 200,000 common shares outstanding. Net income

for the quarter ended Sept. 30 was equal to 12.67 a sharo.-V. 126, p. 1518.

Lit Brothers, Philadelphia.-New Control-Offer of
$21 Per Share Made for Common Stock-To Recapitalize.-

See Bankers Securities Corp., Philadelphia above.-Y. 120, p. 1007.
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Long Island Finance Corp.-Comparative Bal. Sheet.-
Assets- Oct. 1 '28. July 1 28.

Cash  $139,071 $178,403
Mtge. Investments 1,754,125 1,686,216
Notes receivable  840,675 748,589
New York State &
other bonds- 60,992 60,992

Acels receivable  24,906 27,116
Accrued interest re-

ceivable  311,142 248,295
Furniture & prop-
erty account. 7.539

Liabilities- Oct. 1 '28. July 1 '28.
Capital stock  $600,000 $600,000
Undivided profits.. 173,100 141,695
Reserves   16,566 14,874
Unearned interest_ 12,730 10,081
Mortgage bonds &

certifs. issued  1,467,527 1,265,425
Guar. mtge. etfs.

issued by co__  
Notes & aects.pay.
Fds. held in agency
Mtges. sold but
not delivered_  

Accrued Int. pay_ 
Reservefor taxes_
Reserve for diva_

Total(each side) $3,130,912 $2,957,150 Surplus 
-V. 127. p. 693.

Ludlow Manufacturing Associates.-Rights.--
The stockholders of record Oct. 16 have been given the rieht to subscribe

on or before Nov. 14 for 23,300 additional shares of capital stock (no par
value) at $140 psr share on the basis of one new share for every seven shares
owned. Subscriptions are payable at the Old Colony Trust Co., 17 Court
Sc., Boston, Mass.-V. 127, p. 2241.

(0. B.) McClintock Co.-Notes Offered.-Metropolitan
National Co. and Drake-Jones Co., Minneapolis, are offer-
ing at 100 and int. $250,000 6% serial gold notes.
Dated Oct. 31928. Due serially Oct. 1 1929 to Oct. 1 1938. Principal

and int. (A. & 0.) payable at the Metropolitan National Bank, Minnea-
polis, trustee. Denom. $1,000 and $500 c*. Red. all or part prior to matur-
ity at 100 and int., plus a premium of % % for each unexpired year or
fraction thereof but not to exceed a premium of 2% %.
Company.-Is the largest manufacturer in the country of complete local

bank valult burglar alarm systems, bank vault ventilators and electrical
tubular chime clock systems. It also manufactures after hour depositories,
which allow bank depositors to make deposits after regular banking hours:
also large electrically-operated thermometers. These products enjoy a
nation-wide sale, the company having customers in every State in the
Union, several provinces of Canada and number of foreign countries.
The company maintains service stations in New York City, Philadelphia,

Pittsburgh, San Francisco and Los Angeles. Company maintains an
average force of more than 60 service men located in different parts of the
country to install its products and service its systems.
More than 6,000 of the company's customers pay an annual service feefor the care and inspection of their clock and chime and burglar alarm

systems.
The business was organized and incorp. in 1908 by 0. B. McClintock and

the company was merged with the American Bank Protection Co. in 1923and has absorbed four competitive companies. Since the company com-
menced operations in 1911 it has earned a profit every year except 1918.
and has, since 1913, paid without interruption dividends on its Issues of
common and preferred stock; the present dividend rates being 8% on both
classes of stock.

Earnings.-The net earnings of the company after depreciation and all
previous interest charges, before Federal income tax, available for interest
on this issue, for the year ending Dec. 51 1927 were $102.199, and for the
five-period ending Dec. 31 1927 averaged $65,816, for the three-year period
averaged $81,324.
Maximum annual interest charges on this issue will be $15,000. The earn-

ings for the last year were therefore over 6 2-3 times, for the five-year
period 4 2-5 times and for the three-year period 5 1-3 times maximum annual
interest charges on this issue. Earnings for the current year are expected
to be about the same as those for 1927.
Purpose.-Proceeds will be used to liquidate all bank and note indebted-

ness in the amount of $152,300 and the balance will be used for additional
working capital as the company's natural growth continues.

McIntyre Porcupine Mines, Ltd.-Earnings.-
---Ou rter Ended- -6 Mos. Ended Sept. 30-

Period- June 30 '28. Sept. 30 '28. 1928. 1927.
Gross recovery  $1,002,879 $1,052,894 $2,055,773 $1,875,418Costs, incl. development 570,559 557,949 1,128,508 1,055,526

43,100
282,249
28,751

15,000
273,381

3,508
15,000

200.000

Operating earnings-- $432,321 $494,944 $927.265
Non-oper. revenue  24,184 29,549 53.733

58,300
287,900
30,051

97.388
230,161
6,273
15,000

200,000

$819.891
48,468

Total revenue  $456.504 $524,493 $980,998 3863.358Less prov. for taxes  22,020 28,445 50.465 38.379
Net earns. bef. depre_ $434.484 $496,048 $930,532 $829,979Earns. per sh. on 798,000
she. cap.stk. (par 35)- - $0.55 $0.62 $1.20 $1.04-V. 127, p. 558.

McKesson & Robbins, Inc. (Md.).-Initial Dividends.-
The directors have declared an initial re'rular quarterly dividend of% on the preference stock. series A. payable Dec. 15 to holders of record

Dec. 1.
The directors also declared an initial quarterly dividend of 40 cents a

share on the common stock, payable Nov. 10 to holders of record Nov. 2-V. 127. p. 1816, 1686.

Madison Square Bldg., Chicago.-Bonds Called.-
Greenebaum Sons Securities Corp. announces that the entire issue ofMadison Square Bldg. 6)4% bonds secured by building located at 119-123W. Madison St., Chicago, have been called for redemption on Dec. 31928at 103. (See V. 120. p. 390).

Magma Copper Co.-Earnings.--
Period End. oepl. 30- 1928-3 Mos.-1927, 1928-9 Mos.-1927.Net income after deprec.,
but before taxes  $551.943 $276,712 $1,521,830 $1,035,599Earns.per sh.on 408,155
shs. cap. stk. (no par)_ $1.35 $0.68 $3.73 $2.54--V. 127. p. 558.

(I.) Magnin & Co.-Stock Sold.-Strassburger & Co. and
Dean, Witter & Co.. San Francisco, have sold at $100 per
share and div., 15,000 shares 6% cumul. cony, pref. stock
($100 par).

Redeemable all or part at $105 per share and divs, at any time upon 30days' notice. Dividend at $1.50 per share payable Q.-F. Preferred dividendscumulative from Nov. 15 1928. Entitled to $105 per share and div. involuntary liquidation and $100 per share and div. in involuntary liquidation.
Dividends free from present normal Federal income tax. Wells Fargo Bank& Union Trust Co., transfer agent. Anglo & London Paris National Bank,registrar.

Convertible at any time into common stock at the option of the holder at
the rate of three shares of common stock for each share of preferred stock
up to and including Nov. 15 1932: thereafter at the rate of 2% shares of
common stock for each share of preferred stock.

Listing.-Application will be made to list this stock on the San FranciscoStock Exchange.
Capitalization- Authorized. Outstanding.6% cumul. convertible preferred stock  15.000 shs. 15,000 shs.

Common stock, no par value 500,000 shs. 285.000 shs.
Data from Letter of E. John Magnin, President of the Company.
Business.-The business of I. Magnin & Co., consists in the sale at retailof women's and children's wearing apparel and accessories through the mainstore in San Francisco and 10 branch stores located at Los Angeles, Seattle

Hollywood. Oakland, Pasadena. Santa Barbara. Coronado. Montecito,
and Del Monte. A substantial proportion of the gross sales and net profitsof the company is derived from the branch stores.
Purpose.-The proceeds of this financing will be used:: (1) To retire the

present outstanding issue of 7% preferred stock in the amount of $303.100.
(2) To provide funds for expenditures aleady made for the installation of theCompany's new store located in the Biltmore Hotel in Los Angeles. This willbe one of the most attractive of the I. Magnin & Co. stores and will be opento the public on Oct. 25 1928. (3) To provide funds for the installation

and furnishing of a new 9-story addition' on the Grant Ave. frontage of the
San Francisco store, which will be ready for occupancy about Aug. 1 1929.
(4) For additional working capital to take care of the company's increasing
volume of business.

Assets.-The balance sheet as of Sept. 30 1928, shows net assets of
$4,694,289. or over $310 per share on the cumulative convertible preferred
stock to be presently outstanding. Net current assets are $33,957,206.
The ratio of current assets to current liabilities is 6 to 1. The company has
no funded debt.

Earnings.-Sales and net profits available for dividends, after adequate
provision for depreciation and after deducting Federal income taxes at the
then prevailing rates, have been as follows:

No. of aNet

1922  6 $4.015.241 $1f6,628
Year. Stores. Sales. Proits.

1923  7 5,195.041 307.688
1924  7 5.368.529 331,967
1925  7 5.980.564 477,966
1926  8 7,225.263 670.084
1927  8 8.363.486 622.556
*1928  11 8.962.534
*12 months ended Sept. 30 1928. a Available for preferred stock divs.

after depreciation and Federal income tax.
The management estimates sales for the calendar year of 1928 at $9,200.-

Net profits of the company, available for dividends on this issue of
preferred stock, for the 12 months ended Sept. 30 1928, were $718.167. or
at the rate of approximately eight times annual dividend requirements
of this issue.-V. 126, p. 3607.

Main-Walker Building (Texas Building Co.), Houston
Texas.-Bonds Offered.-S. W. Straus & Co., Inc., are offer-
ing at par and interest, $850,000 1st mtge. leasehold 63,1%
sinking fund gold bonds.
Dated Sept. 15 1928; due Sept. 15 1943. Interest and principal payable

at the offices of Straus National Bank & Trust Co. of Chicago, and S. W.
Straus & Co.. Inc.. N. Y. City; interest payable M. & S. Denom. $1,000.
$500 and $100 c*. Callable, except for sinking fund. at 102 if redeemed on
or prior to Sept. 15 1931, or at 101 if redeemed subsequent to Sept. 15 1931;
callable for sinking fund at 101; Federal income tax not in excess of 2%
paid by borrower. The following state taxes refunded upon proper appli-
cation: Colo. 5 mills, Iowa 6 mills, Kentucky 5 mills, Minn., 3 mills, and
Mich. mortgage exemption 5 mills. Trustee. Sidney H • Hahn.

Security.-Thls bond issue is secured by a direct closed 1st mtge. on a
7-story and basement, store, office and department store building now
under construction, and leasehold estate in land thereunder located on the
southwesterly corner of Main St. and Walker Ave., Houston, Texas.
As added security for this bond issue, the fLxtures and equipment to be
installed in the department store space will be included under the trust
deed until the bond issue is reduced to $750,000, at which time the borrower
shall be entitled to have the lien of the trust deed released as to these
fi tures and equipment. Building will be designed to carry an additional
13 stories.

Valuations.-The mortgaged property has been appraised as follows:
Building (when completed), appraised by Joseph Finger. architect. Hous-
ton. Tessa., $1,226.947; fixtures and equipment (to be installed), appraised
by Joseph Finger, architect, Houston, Texas, $160,000; total, $1.386.947.
These valuations show a margin of $536,947 above the amount of the tat
mtge. and make this issue less than 62% of such valuations.
Earnings.-The earnings of the property are estimated as follows:

Gross income $232.500
Operating expenses, taxes, insurance, ground rent and ample
allowance for vacancies  127.500

Net income $105.000
This amount is approximately twice the greatest annual interest charges

n this bond issue.

Marland Oil Co. (& Subs.).-Earnings.-
Period End. Sept. 50- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross earnings 814.488,044 $13,424,224 338.527.883 $45.604,323
Oper. & admin. expenses 10,336,694 10.458.537 29.347,068 36.394,356

Net earnings  $4,151,350 $2,965.687 $9,180,815 $9,209,967
Other income  497.187 340,228 1.419,604 2,143,800

Gross income  $4,648.537 $3,305.915 $10,600,419 811.353.767
Interest and discount,... 420,711 451,433 1.318,916 ' 718.725
Surren. & aband. leases_ 600,000 550,000 1,800,000 1.350.000
Depreciation reserve.,. 1,493,808 1,477,480 4.517,001 4,298,614
Depletion reserve  125,057 109,291 361.398 360.445
Reserves for intangible

drilling costs  1,439.594 1,758,022 3.951,588 7.593,102

Net income  $569,367df.$1.040,311 df$1,348,784df$2967,119
Dividends paid  2.310,853

Balance, surplus- __ 3569,367 df$1.040,311dill ,348.784dt 85,277,972
Profit and loss deficit Sept. 30 1928. $2,934.237.-V. 127. p. 2242.
Maryland Mortgage Co.-Recapitalizaticrn-Acquisition.
At a special meeting or the stockholders herd on um. 18 plans tor the con-

verting of the existing 7% prior pref. stock and 7% pref. stock into 5% %
cony, prior pref. and 6i4'yo cony. pref. stock were approved.

Recommendations of the board of directors for an exchange of the stock
of this company for all of tile stock of the Baltimore Co. were also approved.

Immediately following the stockholders' meeting the board of directors
held its regular monthly meeting and there were six new directors, repre-
senting strong new interests, elected to the board, all of whom will make
a substantial investment in the common stock of the company. They are
as follows: Edward II. Bouton (President of the Roland Park Co.), Wilson
G. Wing (President of the l'rovidence institution for Savings. Providence,
R. I.), Charles W. Hoff (Vice-President of the Union Trust Co. of Mary-
land), John McC. Mowbra (A:One° Kimberly and George Zouck (Presi-
dent of the Consolidated Engineering Co. of Baltimore).
In addition to toe stave, the uirectors of the Maryland Mortgage Co.

are as follows: Edward J. Bond, George W. Waters Jr., E. Brooke Lee,
Charles D. Gillet, Hon. W. 1‘,1tchell Digges, T. Howard Duckett, Robert
G. Hilton, William S. Merrick, William Stanley, William E. Ferguson.
Robert G. Merrick, John J. Hurst, Frederick L. Thomas, Albert J. Fleisch-
mann, John L. Swope, Hugh F. MacColl, T. Stockton Matthews and
Edwin It. Haas.
The affiliation of the Roland Park Co. with the Maryland Mortgage Co..

as evidenced through the purchase by the former of a substantial block of
common stock of the Maryland company and the election of Edward H.
&anon, President of the Roland l'ark Co., as a director of the Maryland
Mortgage is a significant development. The close association of these two
strong and successful real estate concerns provides a complete and well-
rounded operating unit for local as well as out-of-town real estate activities.
The favorable attitude of the public toward the new financial plans and
future expansion of the business and organization of the Maryland Mort-
gage Co. and its wholly owned subsidiary-The Baltimore Co.-is evidenced
by the activity during the past few weeks, in anticipation of these plans
being ratified at the stockholders' meeting yesterday, in the market for the
various stocks of the Maryland Mortgage, which have been steadily ad-
vancing in price and the underwriting of which financing is being handled
by Robert Garrett dr Sons and Gillet & Co., fiscal agents of the company.
The plan of recapitalization provided as follows:
Pirst.-That it is advisable:
(a) to convert the authorized and outstanding 7% cum. prior pref. stock

into 5)4% cony. cum. prior pref. stock;
(b) to convert the authorized and outstanding 7% cum. pref. stock into

534% cony. cum. pref. stock;
(c) to increase the authorized common stock from 36,000 shares to

268,000 shares.
Second -That to effect such conversion, reclassification and authoriza-

tion it is advisable to amend the charter of this company by striking out
all of Article "Fourth" and inserting in lieu thereof and in substitution
therefor the following:

Fourth .-Authorized stock: The total amount of the authorized capital
stock of the corporation is 300.000 shares, classified as follows: 16,000 shs.
of % cony. cum. union pref. stock, par 8100; 16,000 shares 5 % % cony.
cum n-°f stock uar 8100:268,000 shares of corn. stork withnut par value.
The holders of the prior pref. and pref. stocks shall have the right at any

time after Jan. 1 1929 upon the transfer and surrender to the corporation
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of such pref. stock to receive in Ueu and in conversion thereof common stock,
such exchange to be without adjustment for dividends and as follows, viz.:
For each share of pref. stock the holder thereof shall be entitled to receive
4 shares of common stock if surrendered for conversion before Jan. 1 1930,
3 shares if surrendered after Jan. 1 1930 and before Jan. 1 1931, 254 shares
if surrendered after Jan. 1 1931 and before Jan. 1 1932, and 2 shares if sur-
rendered after Jan. 1 1932 and before Jan. 1 1934: said conversion privilege
to expire on Jan. 1 1934: provided, however, if prior to such conversion the
corporation declares a stock dividend in stock or securities of any kind or
offers to the holders of its common stock the right to subscribe for additional
stock, then the holders of the pref. stock shall be given written notice of the
corporation's intention to declare such dividend or issue such additional
stock and shall have the right upon the surrender of the pref. stock for con-
version within 20 days from the date upon which such notice is mailed to
their respective addresses as they appear on the stock books of the corpora-
tion (but not thereafter) to receive whatever stock or subscription rights
they would have been entitled to if such additional stock had been issued
subsequent to such conversion.

173.000 shares of common stock have been reserved for conversion of the
authorized prior pref. and pref. stocks and of $1,500,000 par value convert-
ible debenture bonds and the directors have been authorized to issue shares
of common stock or scrip for fractional shares upon the basis set forth in the
clauses conferring conversion privileges upon the pref. stocks and at a rate
not exceeding 3 shares of common stock for each $100 par value of debenture
bonds upon the cancellation and retirement of the pref. stocks and debenture
bonds surrendered for conversion. Upon the conversion of pref. stocks or
debenture bonds or upon the expiration of the right to convert the same,
any of the common stock reserved for conversion shall to the extent to which
it is no longer subject to said conversion privilege be treated as authorized
and unissued stock and subject to the right of the board of directors to issue
the same for such consideration as they deem advisable. The corporation
may from time to time issue bonds, debentures or other securities convert-
ible into Its common stock on such basis or at such prices as the board of
directors may determine.

Third.-To purchase through Robert Garrett & Sons and Gillet & Co.,
fiscal agents. Baltimore, Md., all of the common stock of the Baltimore Co.,
a Delaware corporation, and as consideration therefor to issue 325 shares
of its 554 % cony. cum. prior pref. stock. 650 shares of its 554 % cony, cum.
pref. stock and 14.910 shares of its common stock without par value under
the terms of an agreement whereby the common stockholders of the Balti-
more Co. have directed the fiscal agents to distribute to all holders of the
outstanding 7% curn, prior pref. stock and 7% cum. pref. stock of the cor-
poration who execute, prior to Nov. 15 1928, an agreement to surrender
their stock certificates before Jan. 30 1929 in exchange for certificates for
.the new stock into which the same has been converted, a temporary certifi-
cate giving the holder of each share of prior pref. stock who has made such
exchange a 1-20th interest in a share of 554% cony, cum, prior pref. stock
and the holder of each share of pref. stock who has made such exchange a
1-10th interest in a share of 5)4% cony, corn. pref. stock, and further pro-
viding that the fiscal agents shall deliver to the holders of the common stock
of the Baltimore Co. 354 shares of the common stock of this company for
each share of common stock of the Baltimore Co.. and providing that in
the event the fiscal agents are unable to obtain the deposit of all of the out-
standing stock of the Baltimore Co. that the purchase shall be consummated
If at least 90% of said stock is deposited and the consideration shall be
abated by deducting therefrom 354 shares of common stock of this corpo-
ration for each share of common stock of the Baltimore Co. which is not
deposited. And the board of directors hereby state that in their opinion
the value of 90% of the common stock of the Baltimore Co. is at least
$250.000 and that 297,500 thereof is hereoy allotted as consideration for the
Issuance of 325 shares of its 554% cony. cum. prior pref. stock and 650
shares of its 554% cony, min. pref. stock.

Fourth.-To issue $1,500.000 20-year 554% cony, debenture bonds (or
such part thereof as the directors deem advisable) entitling the holders
thereof to receive for each $100 of debenture bonds 3 shares of common
stock upon surrender of debenture bonds for conversion prior to the expira-
tion of one year from the date thereof, 254 shares upon surrender prior to the
expiration of 2 years from said date. 2 shares upon surrender prior to the
expiration of 5 years from said date, 1 1-3 shares upon surrender prior to
the expiration of 10 years from said date and one share upon surrender prior
to the expiration of 20 years from said date: interest and dividends to be
adjusted as of the date of conversion. The deoenture bonds to be issued
under an agreement with a corporate trustee containing such provisions,
terms and conditions as the board of directors may from time to time
determine. V. 122 p. 1180

Massachusetts Bonding & Insurance Co., Boston.-
The company has purchased for cash the 12-story office building at 130-

134 William St., N. Y. City, valued at $1,500,000. The ground floor will
be occupied as the New York office of the company.-V. 126, p. 1050.

Mathieson Alkali Works (Inc.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Total earns. from oper $884.213 $778.812 $2.480.125 $2,236,300
Prov. for depr. & depl___ 228,866 213.838 682,832 626,533

Net earnings 
Income charges (net)  
Prov. for Fed. inc. taxes_

$655.347 8564.974 $1.797,293 $1,609,767
5.332 12.805 28,297 36,003

76,123 72,505 208.975 195,402

Net inc. trans. to sur _ *573,891 8479.664 $1,560,020 $1,378,363
Earns, per shs. on 147,-
207 shs. corn. stk. (no
par)  $3.60 $2.96 $9.72 $8.48

-V. 127. p. 419.

Mavis Bottling Co. of America.-Moves Offices.-
The company has moved its general and executive offices from Baltimore

to New York City. The new headquarters occupy an entire floor in the
Brady Building, at 140 Cedar St., this city. The Baltimore office will be
retained as a branch.-V. 127. p. 270.

Merchants & Manufacturers Fire Insurance Co.,
Newark, N. J.-New Directors.-
George E. Roosevelt (of Roosevelt & Sons), Walter W. 1-lead (president

of Omaha National Bank, Omaha, Neb.), and James N. Rosenberg have
been elected to the board.-V. 126. p. 2659.

Midland Steel Products Co.-Earnings.-
3 Mos. End. bept. 30-- 1928. 1927. 1926. 1925.

Manufacturing profit.. _ $1,165,619 $869.448 $815,721 $993,297
Expenses, &c  186,912 135,202 122,801 205,238
Charges, &c  23,083 44,625 39,774 92.895
Depreciation  117,663 105,774 105,726 102,710
Federal taxes  75,006

Net profit  4837,961 x3583.847 4547,420 $517,454
a Before Federal taxes.-V. 127, p. 2242.

Michigan Steel Corp. Detroit, Mich.-Bonds Offered.-
Guardian Detroit Co., Inc.; Union Trust Co. of Detroit,
and Fenton, Davis & Boyle are offering at par and int.
$1,250,000 6% sinking fund gold debentures, series A.

Dated Nov. 1 1928: due Nov. 1 1938. Principal and int. (M. & N.)
payable at the offices of Guardian Trust Co. of Detroit, trustee. Callable
on 30 days' notice all or part on any int. date at 105 to and incl. Nov. 1 1933,
the premium decreasing thereafter 1% for each _year until Nov. 1 1937 and
thereafter callable at 101054 prior to maturity. Denom. $1,000 and $500c5.
Interest payable without deduction for Federal income tax not exceeding.
2%. Company will agree to refund, among others, the Penn. and Conn.
4 mills personal property tax, and the Mass. income tax on interest not
exceeding 6% per annum.
Data from Letter of George R. Fink, Pres, of the Corporation.

Corporation.-Organized in 1922, as a New Jersey corporation. Entered
the production of high grade sheet steel in the Detroit area on July 5 1923.
Located in one of the most important markets for this product in the world,
the corporation Is favorably situated in physical relation
industry. The output of the corporation supplies approximately 10% of the
high grade sheets by automobile manufacturers, in addition to the demands
of customers among stove, refrigerator, railway car and metal furniture
manufacturers.

The corporation owns In fee a plant site of about 40 acres located in the
Village of Ecorse, approximately, nine miles from the center of Detroit and
within the Detroit switching limits. The plant consists of thoroughly
modern buildings, rolling mills and equipment, and has all facilties for low
cost production of high grade sheet steel. The tonnage capacity has been
steadily increased, having more than doubled since the inception of busi-
ness. The corporation has consistently operated close to its capacity.

Earnings.-Earnings of the corporation, for years ending Dec. 31 have
been as follows:

Deprec., Int.
Profit Before Net Proffoirt Aifiatick.

Year- 

992245 
$603,828 

& Fed. Taxes. Deprec. Fed. Taxes

1
$46,545 1$057537:2 17894

11992276 
1,127,512

6541:637641 1,077,4641,139,135
 1,205,229 68,177 1,137,052

Average yearly earnings for the period 1924-27, available for interest
athnici s Federal taxes, are more than 12.8 times yearly interest requirements on

The books of the corporation for the first six months of 1928 show earnings
available for interest and Federal taxes of $641,826.

Sinking Fund.-Trust agreement will provide for a sinking fund payable
semi-annually commencing May 1 1930, and thereafter, sufficient to retire
60% of this issue and any additional issue therein authorized by maturity.

debentures 
Authorized. Outstanding.

6% sinking fund gold de
Capitalization-

Common stock, no par value 
$3,000,000 $1.250,000

220,000 shs. 220,000 shs.
After the completion of this financing, this issue will constitute the only

funded indebtedness of the corporation and will be followed by 220,000
shares of common stock' (no par value) which has a market value, based on
current quotations, Oct. 19 1928 of over $12,000,000.

Purpose.-Proceeds will be used to retire $239,500 outstanding first
mortgage bonds, for additions to plant and other corporate purposes.-V.
127, p. 2242.

Midwest Refining Co.-New President.-
Thomas A. Dines, Chairman of the board, has also been elected President

to succeed John D. Clark.-V. 126, P. 2660.

Minneapolis-Honeywell Regulator Co.-Sales.-

-V. 127, P. 420. 
$2,914,074 $2,747,963 8166,111

1928. 1927. Increase.9 Months Ended Sept. 30-
Sales 

Mock, Judson, Voehringer Co., Inc.-Organized.-
Announcement of the formation of the above company, which will

acquire all of the assets and business of Mock & Judson, manufacturers and
distributors of "Mojud" hosiery, as well as the entire capital stock of the
Northwood Hosiery Co. of Philadelphia, was made this week. New financ-
ing incident to the consolidation of these companies under one manage-
ment has been underwritten by George II. Burr & Co., and public offering
of the company's preferred stock is expected early next week.
The new company, will have $1,000000 authorized 7% convertible

preferred stock ($100 par), all of which will be outstanding; 132.500 shares
common stock (no par), of which 100,000 shares will be outstanding; and
7.500 shares deferred common stock, all of which will be issued.

(The) Mond Nickel Co., Ltd.-Transfer Agent-Merger
Rumored.-
The Guaranty Trust Co. of New York has been appointed transfer

agent of American depositary receipts for ordinary registered shares, par
value 10 shillings.
See also International Nickel Co. above.-V. 127, P. 559.

Mullins Manufacturing Corp.-Pref. Stock Offered.-
Hornblower & Weeks, Jesup & Lamont and Hayden, Miller
& Co. are offering 30,000 shares $7 cum. convertible pref.
stock at $102 per share.
The $7 cony. pref. stock is entitled to cumulative preferential dividends.

payable Q.-F. Is entitled in liquidation to $100 a share and dive, in
priority to the common and is callable all or part at any time on 30 days'
notice at 105 and div. Prof. is entitled to one vote per share if three
quarterly dividends are in default. A two-thirds vote of the Pref. is
necessary to increase the authorized amount of pref. stock or create any
Issue ranking ahead of or on a parity with or create mortgages, liens, bonds,
debentures or notes except such notes as mature within 12 months and
purchase money mortgages. Exempt from present Ohio personal property
tax.

Capitalization- Authorized.

* 30.000 shares reserved for conversions of preferred.
*150.000 shs. 100,000 shs.

0s0u0edsl
$7 cum. 

is.

Common stock (no par)  
30,000 shs. 301.s.cony. pref. stock (no par) 

Convertible.-The pref. stock is convertible share for share into common
stock at any time.

Data from Letter of C. C. Gibson, President of the Company.
History.-Corporation was incorporated as Mullins Body, Corp. in

New York in 1919 to succeed to a business originally established in 1872.
Business is production of sheet metal stampings. A large part of the
output consists of body panels, fenders, hoods, radiator shells, engine
pans, &c., supplied to automobile and truck manufcaturers. A miscel-
laneous line of stampings also has been developed for other industries,
including parts for washing machines, gasoline pumps, Sm. Company
manufactures and markets under its own name a complete line of pressed
steel power boats and small boats designed for outboard motors. Recently,
this department has shown a substantial growth. During 1927 the com-
pany added a line of decorative metal radiator enclosures and shields for
covering heating radiators In homes, apartment and office buildings. The
sale of this line is developing rapidly and promises substantial future
expansion. Company owns at Salem. Ohio. manufacturing plants with
approximately 800,000 square feet of floor space.

Purpose.-'To provide funds to retire the present outstanding 8% pref.
stock and current indebtedness; to finance the additional plant capacity
necessary to handle the present volume of business and to provide additioni
working capital.

Earnings.-During the past four years and eight months corporation
has made charges direct to surplus of $429,676 for the loss due to scrapping
and amortization of equipment which had become obsolete prior to July
1923 when the present management assumed control. As at Aug. 31
1928 there was a further amount of approximately $100,000 to be amortized
In the future in the same manner. Subject to these charges, earnings after
interest, depreciation and Federal income taxes and available for dividends
have been as follows:

Avail. for Per Share I Avail. for Per Share
Dividends Preferred Dividends Preferred

1928 (8 mos.) - - $564,092 $18.8011925 $324,475 $10.81
1927  582,709 19.42 1924 270,202 9.00
1926  271,118 9.03
Based on orders on hand, it is estimated that earnings for the full year

will exceed $900.000 before taxes. At the present time, all plants of the
Corporation are operating at capacity with day and night shifts.

Assets.-Balance Sheet as of' Aug. 31, adjusted to this financing, after
setting aside $500,000 in a special account for plant expansion, shows current
assets of $3,079,244, including $875,165 cash, compared with current
liabilities of $453,406. leaving net quick assets of $2.625,838. Net tangible
assets would be equivalent to $224 per share of preferred, of which $87.52
would be in the form of net quick assets.

New Issue of Preferred Stock to Be Created.-Pres. C. C.
Gibson, Oct. 10, says in substance:
At the present time all plants of toe corporation are operating at ca-

pacity, with day and night shifts, and with the increased business on our
books it is essential to provide further improvements and expansion of plant
capacity.
The business and earnings of the corporation have grown rapidly during

the past two years, requiring the acquisition of additional plants, the pur-
chase of which has been financed through earnings and bank loans. As
additional capacity is needed, the directors feel that it is advisable to
provide permanent financing to supply the corporation with additional
manufacturing facilities to meet its present requirements and to provide
dditional working capital. It is deemed also advisable to retire the
present outstanding issue of 8% pref. stock.
A special meeting of stockholders will be held Nov. 1 to authorize an In-

creas• in the present common stock tern 100,000 shares to 150,000 shares
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of no par value, and to authorize an issue of 30,000 shares of $7 cumul.preferred no par value stock. The latter stock will be convertible at anytime share for share into common stock.
The increase in the amount of common stock Is required in order to makeavailable 30.000 shares thereof to take care of the conversion privilege ac-corded the $7 cumul. cony. pref. stock. The additional authorized numberof 20,000 shares of common stock are to be issued from time to time forsuch corporate purposes as the directors may determine.
Hornblower & Weeks, and Jesup & Lamont and Hayden, Miller & Co.,the corporation's bankers, have agreed to purchase the preferred shares tobe issued, thus assuring the corporation the necessary funds. The bankershave agreed to give preference to present stockholders for subscriptionsto this new $7 cumul. cony. pref. stock subject to allotment. This offerexpired Oct. 23. Payment to be made on Nov. I, if stock is then author-ized.]
Arrangements also have been made with the bankers to accept properlyendorsed certificates of the present 8% pref. stock in payment for the new$7 cumul. cony. pref. stock and to forward the difference between the sub-scription price (101) and the call price (110) in cash to the shareholders.

Earnings 3 months ended Sept. 30 1928
Net Profit subject to federal income tax $298.731Earned surplus, July 1 1928 1,702.695Capital surplus, July 1 1928 1.718,949
Total surlus $3.720,375Preferred dividends paid 18,930Federal income tax 1926 addl assessment 56Res. prey. for 3rd quarter 1928 Federal income taxes 32.058Amortization of obsolete equip 23,180Loss on fixed assets scrapped 10,269

Surplus at end of period Sept. 30 1928
Earned surplus 
Capital surplus 

Balance Sheet
Assets 1928. 1927.

-
$1,950,382
1,685,498

Sept. 30
Liabilities-

$3,635,882

1928. 1927.Real estate. Preferred stock_ $946,500 $946,500plant, & etc_ _M3,459,103 $2,505,634 Common stmk_ y500,000 500,000Cash 495,313 682,270 Note to W.M.
Notes receiv._ _ 15,716 41,025 Mullins  200,000 100,000Accts receiv_ _ _ _ 851,699 588,461 Due on stk sub_ 24,221 28,894Inventories ____ 1,373.225 692,357 Notes payable 700,000Investments ___ 21,750 2,366 Accts payable 357,365 187,262Mortg.rec 5,650 6,000 Accrd. taxes_ _ 81,180 9,188Due fr offices & Pref. elk disc.emp 13,660 15,606 res 7,670 7,670Sinking fund_ __ 25,405 2,759 Surplus 3,635,882 2,859,374Patents & good-

will 85,454 85.454
Deferred charges 105,843 16,956

Total  $6.452,818 $4,638,888 Total 36,452,818 $4,638,888x After depreciation. y Represented by 100,000 no-par shares.-V.127 p. 2243.

National Bancservice Corp.-Details of Merger.-The names of the 11 bank advertising service organizations, 8 printingcompanies and the advertising agency, consolidated under the name ofthe above name are as follows: Bankers Publicity Co., St. Louis;Bankers Publicity Service, Milwaukee, Christmas Club (a corporation),New York; Goodman Savings Systems Co., Memphis; Hart Dank ServiceCo., Baltimore; Landis Savings Co., Harrisburg; Leavenworth BankService Co., Cleveland; National Advertising Co., St. Louis; NationalEconomic Plans, Inc., New York; the Outcault Advertising Co., Chicago.and Wrightson Co.. Philadelphia. Among the printing and advertisingcompanies in the merger are: A. H. Kellogg Co., New York; Wilson H.Lee Co., New Haven; Rogers & Co.. Inc., New York; L. H. Bigelow Co.,New York, and Dancey-Davis Press, New York. Norton L. Griswoldis President, Charles S. Boll, of Harrisburg, Pa.. is Chairman of the boardof directors, and Wilson H. Lee of New Haven, Conn. is Vice-President.The eleven companies who have in the past furnished the banks of thecountry with thrift and saving systems have grouped as a subsidiary underthe corporate name of Christmas Club, with Herbert F. Rawll, a pioneerin the field, as President.
Of the printing companies, the A. H. Kellogg Co., Rogers & Co., Inc.and the Wilson H. Lee Co. will continue under present management.These three companies will absorb the other printing units and continuetheir business of commercial printing, with the addition of a new plant,to be erected outside of New Haven.
The various bank advertising companies in this consolidation have forseveral years been actively identified with the creation and promotion ofsavings plans in financial Institutions. By merging with the printingindustry, these organizations will be brought together with the actualproduction of their product.
The Christmas Club idea has enjoyed a steady growth since its inception,and deposits from this plan have increased from $500,000 in 1910 to $500.-000.000 in 1927. It has been estimated that over two million new perma-nent savings accounts have been opened in the United States because ofthe Christmas Club plan, which accounts for its popularity among bankingInstitutions.
In the commercial printing field, this merger represents the unitedfacilities of printing, lithography, machine composition, book binding andadvertising. The companies being merged are all well established and ofhigh standing. The executives of this new corporation are men who havedemonstrated their ability in their particular fields, and In uniting theirefforts and production facilities have taken a step to give users of printingand advertising the benefit of better service from combined assets. Seealso V. 127, p. 2243.

National Chain Store Association.-Stores Organize.-Upwards of 50 chains, operating more than 16,000 stores and doing abusiness of more than $750,000,000 a year are represented in the newlyformed National Chain Store Association which will bring all types ofchain stores into one big organization for the first time. The new As-sociation supersedes the National Chain Store Grocers' Association, whichhas functioned in the grocery field almost exclusively for the past eightyears.
The organization has been formed to do constructive work in the opposingof Improper business methods and illegitimate trade practices and thecombatting of unfair and uneconomic lerislation affecting all chain storesas well as the promoting of efficient and economic methods of distribution:It will also give the public information concerning the economies andadvantages of chain store distribution.
Present officers of the Assocation are predominately men from thegrocery field due to the fact that the organization had its inception at aconference of chain store grocers.
These officers are: Pres. E. G. Yonker (Pres. of the Sanitary Grocery Co.),Washington. D. C.: Vice-Presidents, F. H. Massman (V.-Pros. NationalTea Co.), Chicago, Ill.; Edward Dale (V.-Pros. Safeway Stores), OaklandCal.; and Harry Roulston (Pres. Thomas Roulston, Inc.), Brooklyn, N.Treas. H. C. Bohack (Pres. H. C. Bohack Co., Inc.), Brooklyn, N. Y::Sec. & Gen. Mal'. pro tern. Godfrey M. Lebhar.
The Executive Committee includes in addition to the officers: T. E.Jamison (Pres. Jamison Stores Co., Inc.), Roanoke, Va.; William H. Albers(Pres. Kroger Grocery & Baking Co.), Cincinnati, Ohio, and Ward Mel-ville (V.-Pros. Melville Shoe Corp), New York.
Headquarters of the new organization are In the Woolworth Building.

National Rubber Machinery Co.-Earnings.--
uarter Ended- 9 Mos. End.Period- Sept. 30,28.W103 028. Mar. 31'28. Sept. 30'28.Net income after deprec..

interest and taxes_ _ $146,000 $108,480 $104,872 $363,352The earnings for the third quarter are at the annual rate of $5.92 pershare on the 98,000 shares of stock outstanding after conversion of $400,000face value of bonds out of $1,350,000 originally Issued as of July 1 1928.-V. 127, p. 963.
Nehi Corp.-Listed.-
There have been placed upon the Boston Stock Exchange list temporarycertificates for 142,000 shares (authorized 254,000 shares) without parvalue, common stock -V. 127. p. 2243.

Nevada Consolidated Copper Co.-Debentures Called.-
All of the outstanding 15-year 5% debentures, dated July 1 1926, havebeen called for redemption Dec. 31 at par and hit. Payment will be madeat the office of Hayden, Stone & Co.. 25 Broad St., N. Y. City.-V. 127.P. 964.

Novadel-Agene Corp.-Registrar, etc.-
The Bank of America N. A. has been appointed registrar of 200.000shares of common stock, no par value, and 30,000 shares of pref. stock,par $100. The Bankers Trust Co. has been appointed transfer agent.(See Novadel Process Corp. In V. 127. p. 1262 and 1540.)
Otis Steel Co.-Earning8.--
3 Months Ended Sept. 30- 1928. 1927. 1926.

Manufacturing Profit $1,829.216 $1,002,256 $1.260,192
Selling, gen. expenses, taxes, &c 348.263 324,520 297.109

Operating profit $1,480,954 $677,736 $963,083Other income 88.525 55.324 63.788

Total income $1.569,480 $733,060 $1,026,871Interest. discount, &c 286.739 262,991 291,380Sub, cos.' advances and losses 22,302 1,993

Balance before deprec. & Fed. taxes $1,260,438 $468,076 $735,491-V. 127, p. 2102.

Pacific Coast Biscuit Co.-Earninga.-
Period End. Sept. 20- 1928-3 Mos.-1927.A 1928-9 Mos.-1927.Net profit after charges urr 4but before Fed. taxes- $111,726 $100,357 Z. $357.889 $334,732-V. 127, p. 835.

Packard Motor Car Co.-Earnings.-
Years End. Aug. 31- 1928. 1927. 1926. 1925.Sales-Carriages, trucks
parts, marine and avi-
ation engines $94,677.390 $71.659,188 $77,363,954 $60.475.989Cost of sales  64,691,541 53,266,727 56,570,334 48.667,341Depreciation  5.503,523 4,625,698 4.019.989

Gross profit $24.482,326 $13,766.763 $16.773.632 $11,808.648Other income  1,664,315 1,284.396 1.035.161 1.070.433
Gross income 826.146,641 $15,051,159 $17.808.794 $12,879,081Sell., gen. & adm. exp _ _ 4.272,390 3.689.992 2.917.697 1.960,195Federal taxes  2,676.165 1,529,942 1.684,340 1,270.598

Prof. from fac. oper -$19,198,086 $9,831.225 $13,206,756 89,648,289Profit from operation of
branches & subs   2.687.330 1.912.273 2.636.830 2.542.791

Net profit $21,885,416 811,743.498 $15,843,586 $12,191.081
Previous surplus  20.986,439 16.438,303 15.170.338 9,488.443

Total surplus $42,871.855 $28,181,801 1131,013,924 $21.679,524
Preferred dividends 686.993
Common diva. (cash) -   12,442,911 7.195,363 8.302.221 4,746.046
do stock   6,273.400 -----

Prem. on pref. stock red 1.076,147

Profit & loss surplus- -S30.428,943 $20,986,439 $16.438,303 815,170.338
Shares com, stock out-
standing (par $10) - 3,044.264 3.004.264 3,004,264 2.377,020

Earns. per sh.on com.stk $7.28 :3.91 $5.27 $4.84
Consolidated Balance Sheet Aug. 31.

1928. 1927.
Assets-

Property sect _ _x30,813,669 27,471,539

1928. 1927.

Cap. stk. (par 310)30.042,640 30,042,640
Eights, privileges,

franchises, &c 1 1
Accounts payable
and payrolls_ _ _ 7,432,007 4.427,044

Mtges., &c.. recle 2,409,711 1,556,780 Prov. for Fed. tax_ 3,150,000 1,779,783
Inventories  13,066,083 9,481,641 Misc. Habil. (not
Accountsrecle 3,448,876 3,361,736 due)  1.870,536 1,607,762___
Bet. install. notes Cash dive. pay 2,253,198 1,802,558

ar bi ils receivable 3,480.989 1,666,613  Res. for coating  398.406
Muniel&Statebds 6,228,550 4,729,047 Surplus 30,428.943 20,986,439
U. S. securities ___ 8,420.782 7,200,000
Cash 7,035,050 5,356,673

Total (ea. side) _75,177,324 61,044,632Deferred charges.. 273,613 220,602
a Land, buildings, machinery, plant and equipment, less depreciation.-

V. 127, p. 2102.

Passwall Corp.-Transfer Agent.-
The Chatham Phenix National Bank & Trust Co. has been appointed

transfer agent of 100,000 shares of pref. stock, par $100, and 500.000
shares of common stock, no par value.

Penick & Ford, Ltd., Inc.-Acquisition.-
The corporation has acquired the plant, brands and good will of the

Vermont Maple Syrup Co. of Burlington. Vt. Payment was effected with
cash, it is stated.-V• 127, P. NO.

Pet Milk Corp., St. Louis, Mo.-Common Stock Sold.-
Goldman, Sachs & Co., and Lehman Brothers announce the
sale at $37.75 a share of 55,597 shares of common stock. This
financing will provide additional capital required as a result
of expansion in recent years. The company has agreed to
make application to list the stock, now publicly offered for
the first time, on the New York Stock Exchange.

Capitalization- Authorized. Outstanding.
7% cumulative preferred stock (par $100)  $5,000,000 $1.410,000
Common stock (no par value) 1,000,000shs. 450.000 she.
Data from Letter of John A. Latzer, President of the Company.
Company.-Incorp. in Delaware In 1925. Is one of the largest producers o

evaporated milk in the world. It is the successor to a business that was
originally started in 1885 under the name of Helvetia Milk Condensing Co.
Company was the first producer of concentrated milk preserved by steriliza-
tion without sweetening, canned milk theretofore having been preserved
by adding sugar.
The company's product is marketed under the trade-marked brand

"Pet Milk" and, through its merit and continuous national advertising for
many years. has become one of the best known and most popular of trade-
marked food products. Company, with its subsidiaries, secures general
distribution of its product throughout the United States; in addition, it has
a substantial interest in a company which does a large business in manu-
facturing and distributing evaporated milk in France, Germany and Holland
and which also does an export business to other European countries.
The company has 28 main plants. all equipped with most modern ma-

chinery for the sanitary handling of milk, as well as a number of feeder
plants where milk is received for reshipment to the main plants. The
plants are distributed over the country from Maryland to California in
highly developed dairy sections and are favorably located with respect to
the large markets for the company's product. The business of the company
has increased approximately 100% in the last three years. This has been
accomplished largely through the construction and acquisition of additional
Plants.
The capital of the business as originally organized in 1885 was $50,000.

Its present net worth apart from this financing is approximately $10,000,000.
With the exception of approximately $1,600,000 realized heretofore through
the sale of securities, this increase in net worth has been effected through
the reinvestment of earnings.

Et:rot/sp.-The consolidated net profits of the company and its sub-
sidiaries, after eliminating interest paid on money borrowed to the extent
replaced by the proceeds of this financing (such interest averaging $30.587per annum) and after deducting (1) all charges, including ample provision
for depreciation of physical property, (2) Federal income taxes at the rate
of 12%, (3) dividend requirements on the preferred stock now outstanding.
and (4) the proportion of profits applicable to minority stockholdings in
subsidiary companies, for the 4 years ended Dec. 31 1927, have been as
follows:
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Net Profits as Per Share of
Year Ended Dec. 31- Defined Above. Corn. Stock.

1924  ___ $821.316 $1.82
1925  983,375 2.18
1926  1,551,152 3.44
1927  1.667.639 3.70
Net profits, as defined above, for the eight months ended Aug. 51 1928,

amounted to $602,270 (after the elimination of interest, as set forth above,
amounting to $40.171). the equivalent of $1.33 per share of common stock
presently to be outstanding. Net profits for the full current year. It is
estimated, will be smaller than those for 1927.
At the beginning of the year, stocks of evaporated milk held by manu-

facturers were larger than normal, which resulted in lower selling prices
and a consequent reduction of profits during the first half of the year.
Such surplus stocks have already been consumed and prices are now on a
basis comparable with those of last year. The new plants which have
been built recently are in newly developed dairying centers from which the
company can reach some of its large consuming markets with substantially
lower transportation charges. Prospects for the future are favorable as
the consumption of evaporated milk is increasing substantially and the
company's plants are favorably located for economical production and
distribution.

Dividends.-Company is currently paying dividends on the common
stock at the annual rate of $1.50 per share, the latest dividend having been
paid on Oct. 1 1928.

Consolidated Balance Sheet as at Aug. 31 1928.
Assets- Liabilities-

Cash in banks and on hand__ $1,503,523 Notes payable to banks_ _ _ $150,000
Customers' accts. & notes rec. 1,464,162 Accounts payable 1,410,154
Due from officials dr empi _ _ _ 20.699 Res. for Federal taxes 234,000
Inventories 3.762,227 Reserve for insurance 157,077
Investments & advances__ _ _ 925,236 Minority int. In sub. cos__ ._ 227.123
Fixed assets 6,113,126 7% cum. pref. stock 1,410,000
Goodwill 759,654 Common stock (450,000 ails.
Deferred charges 105,943 no par) 7,912,817

-----
Surplus & undivided profits 3,153,399

Total $14,654.571 Total 814,654.570
Contingent Liability.-In respect of joint guarantee to extent of approxi-

mately $-30,000 of debt of the American Milk Products Corp.-V. 127,
P. 2244.

Petroleum Industries, Inc.-Stocks Offered.-C. A.
Kilvert & Co., Providence, R. I. are offering 100,000 shares
pref. stock (par $50) and 100,000 shares common stock (no
par) in units of one share of each at $70 per unit.
Capitalization- Authorized. Outstanding.

Preferred stock 6% cumulative (par $50)  100.000 taus 100,000 shs.
Common stock (no par value)  125,000 shs. 100.000 shs.

Transfer Agent, Seaboard National Bank, New York. Registrar, Bank
of New York & Trust Co.
The preferred stock carries 6% cumulative dividends. payable Q-J.

Preferred stock has prefernce both as to dividends and assets; and is redeem-
able on any dividend date, upon 30 days' notice, at $52.50 per share, plus
dividends. An amount equal to 27 % of all cash receipts from royalties
shall be paid into a sinking fund for the redemption of the preferred stock.
Dividends are free from present normal Federal income tax. The preferred
and common stocks have equal voting power, share for share. There is
no other issue of stock, and the voting control lies in the above stock being
offered to the public. No stock, having priority over the present preferred
stock, shall be issued without consent of majority of the outstanding
preferred shares.
The capital stock Is now issued and transferable only in units, consisting

of one share ef preferred and one share of common, and shall not be trans-
ferred separately until so authorized by the directors. No stock of the
corporation has been or will be Issued except for cash.
Company.-Incorp. in Maryland. Is an investment company of the

management type, which invests its funds primarily in producing oil
royalties, and also in the securities of the Standard Oil group and the
leading independent oil companies. It is operated in accordance with the
principles employed in successful British and American investment trusts.
Investment Restrictions.-The by-laws of the company specify definite

rules of investment limiting the board of directors, to the end that a certi-
ficate in Petroleum Industries, Inc. shall at all times represent a broad
diversification of oil royalties and oil securities. These by-laws, in effect,
provide the following:
(a) Not less than 75% of the company's total funds must be represented

by investments in producing or proven oil or gas royalties and mineral
rights, or, pending investment, in cash or its equivalent, or in the securities
of the Standard Oil group of companies and their subsidiaries, or the lead-
ing independent oil companies.
(b) Not more than 25% of the company's total funds may be represented

by investments in non-producing oil or gas royalties and (or) in the securi-
ties of other corporations engaged in the oil or gas royalty business and (or)
In securities or investments related directly or indirectly to the oil and (or)
gas industry, as the judgment of the board may approve.
Not more than 10% of the company's total funds shall be invested in the

securities of any one corporation, other than wholly owned subsidiaries;
and not more than 10% shall be represented by investments in any single
royalty interest or in the mineral rights of any single tract.

Directors.-John W. Campbell, Norman S. Taber, Charles A. Kilvert,
Arnold L. Davis, Wm. K. Hughes, John B. Lewis, Philip S. Chase, T. J.
Hartman, Warwick M. Downing, and Nathan A Gibson.

Research Organization.-Petroleum Industries, Inc. has retained the
services of Petroleum Research Corp., an established organization and
large facilities for the investigation and analysis of oil securities and for the
study of economic and financial conditions in the oil industry throughout
the world. This organization maintains a staff of geologists, engineers,
field scouts, appraisers, economists and statisticians: and its complete
data and information is available for the original selection and constant
supervision of the corporation's investments.

Advisory Board.-Van H. Manning, E.M., E.D., Chairman' Barnabas
Bryan, A.B.; J. Henri Clog. A.B., M.A.; Lewis H. Haney, Ph.D.; Richard
H. Lansburgh, B.S., M.A.; Mahlon W. Mattison, C.P.A.; Ray Vance,
B.A.. M.A.; and Roy B. Hester, Ph.D., C.P.A.

Piggly Wiggly Corp.-Control Sought.-
See Kroger Grocery & Baking Co. above-V. 127, p. 696.

Pipe Line Statistics.-Total Oil Deliveries (in Barrels).-7-
C. rt. Pf...n.heimer & Co., ,New York, specialists in Standard Oil securi-

ties, give the following statistics:
1928-Month-1927. 1928-9 Mos.-1927.

Buckeye Pipe Line Co.._ 2,562,147 2,575,674 24,769,219 23,939,951
Cumberland P. L. Co_ _ _ 313,932 222,809 2,175,496 2.386,976
Eureka Pipe Line Co__ 738,847 969,721 7,206,581 7,841,611
xIllinois Pipe Line Co__ _ 1,037,413 888,522 9.071,536 8,840,814
Indiana Pipe Line Co__ - 2,305.052 2.202,291 20,181,002 20,423,130
National Transit Co_ . __ 1,230,252 925.820 10,044,656 7.415,577
New York Transit Co__ - 240,698 316.050 1.737.151 2.180,845
Northern Pipe Line Co__ 462,220 487,426 4.162.629 4.252.415
Prairie Pipe Line Co.._ _ 5,794,603 5,321,179 48,848,409 48,564.734

Southern Pipe Line Co__ 145,3842,753,800
So'west Penn Pipe Lines_ 1,288,808 966,684 10,011,512 10,045.314
x Illinois only. y Excl. Pure Oil Pipe Line Co. deliveries.-V. 127, p.423.

Pittsburgh Hotels Corp.-New Directors.-
Four new directors were elected to the board, according to an annouce-

went by President Eugene 0. Eppley. Those elected were: Taylor Ander-
dice (President of the National Tube Co., Pittsburgh), L. W. Smith

Fllr(President of the Union National Bank of Pittsburgh), Chas. McK. Lynch

' Moore, Leonard & Lynch. Pittsburgh), and Ward M. Burgess (of
ambleton & Co., New York City).

The other members of the board Include: Eugene 0. Eppley (President).
F. Edward Hambleton (President of Hambleton & (Jo., N.Y. City). E. V.
Babcock (President of Babcock Lumber Co.). Walter N. Head (President of
the Omaha National Bank, Omaha, Neb.) and Grant McCargo (President
of the Standard Oil Co. of Pa.)-V. 127, p. 1400.

Pollak Manufacturing Co., Inc.-Stock Sold.-Marlon
S. Emery & Co., Inc., New York, and Cook, Galt & Co.,
In Buffalo, have sold 40,000 shares common stock at
$7 per share. The stock is being offered as a speculation.

Capitalization- Authorized. Issued.
Common stock (no par value) 100.000 shs. 100,000 she.

Registrar, Equitable Trust Co., New York. Transfer agent, American'
Exchange Irving Trust Co., New York.
Data from Letter of Leo L. Pollak, President of the Corporation.
History and Business.-The company, producers of the well-known

Pollak products, was organized in New Jersey in 1923. Business consists
of the manufacturing of an extensive of airplane parts and equipment for
airplane manufacturers throughout this country and the company is
to-day rated as one of the largest, if not the largest, manufacturers of
airplane tanks (oil and fuel) In this country. Company also developed,
within the last two years, a type of exhaust manifold for air-cooled engines.
which is now being sold in large quantities. The company is also one of
the largest producers of airplane landing and navigation lights. In addition
to the aforesaid equipment the company is manufacturing the following
for airplane use: Flattery boxes, cowling spinners, airplane lavatory sets.
strainers. control wheels, pulleys, filler units for cooling systems, con-
nection panels, fuel line fittings, switches, pilot lights, compass lights,
special screws, nuts and bolts, &c., and many other allied or related products.
The company is operating on contracts with the air-service of the United

States Army and has supplied the United States Navy with material; and
the Byrd Antartic Expdltion is equipped with Pollak products.
Company's plant is located in Kearney, N. J. It is a three-storied, well-

equipped building, having 24,000 square feet of floor space.
Earnings.-Based upon unfilled orders on hand and the additional

facilities made available through this financing, and in view of the rapidly
increasing aeroplane industry aforesaid, it is estimated that this company
should show a net profit in excess of $100,000 over the ensuing year, or an
income of over $1 per share on the amount of stock to be outstanding upon
completion of this financing.

Purpose.-Proceeds from the sale of this stock will be used for the
acquisition of the equipment and business of the Progress Sheet Metal
Works of New Jersey and the Universal Screw Machine Products Co. of
New Jersey. and for other corporate purposes.

Listing.-Company has agreed to make application for the listing of this
stock on the New York Curb Market.

Public Fire Insurance Co., Newark, N. J.-Net
Premiums,
The company company reports that in leas than six months net premituns written

to date amount to $1,686.000.
The entire proceeds from the sale of its stock, amounting to $5,200.000

were paid into the treasury, without deduction for any promotion fees.
The four-to-one basis of organization, namely the existence of an initial
net surplus four times as great as the authorized and paid in capital, obviates
the necessity for an early increase in financial structure by reason of business
development and guarantees adequate working capital. The company now
has approximately 425 agencies located in 30 States.
The company has the following directors: Wm. Torrey Baird. J. T.

Dargan, Jr. (President), William S. Gray, Jr., Henry W. Leeds, Clarence
McDaniel, Daniel E. Pomeroy. Harry H. Thomas, Edmund W. Wakelee.
S. Sloan Colt, Carl Eraser, Alfred Hurrell. John T. Madden, Jay Monroe,
Howell M. Stillman, Arthur T. Vandervilt, Morris White and Charles G.
Wilson.-V. 126. p. 2327.

Quincy Mining Co.-Rights-Stock Increased.-
The stockholders of record Oct. 29 will be given the right to subscribe

on or before Nov. 19 for 50.000 additional capital stock at par ($25 per
share) on the basis of one new share for every three shares held.
The stockholders on Oct. 15 increased the authorized capital stock,

par $25, from 150,000 shares to 200,000 shares.-V. 127, p. 1689.

Radio-Keith-Orpheum Corp.-Radio Corp. Broadcasting
Co. and Theatre Companies to Combine Interests.-See Keith-
Albee-Orpheum Corp. above.

Ranier Pulp & Pa per Co., Shelton, Wash.-Recap-
italization.-
The company will shortly call a special meeting of stockholders to au-

thorize a plan of recapitalization whereby the present outstanding bonds,
notes and preferred stock will be retired through the issuance and public
offering of additional capital stock. The company was orranized in 1925
to engage in the manufacture of sulpihte pulp. It acquired approimpately
16 acres of land at Shelton, Wash., fronting on tidewater. On this property
It constructed a sulphite pulp mill, completed in 1927. with a daily capacity
of 125 tons of unbleached sulphite or 115 tons of bleached sulphite. Its
manufacturing Plant includes the usual auxiliaries such as wood-pulp plant.
warehouse, docks, &c. All buildings are of concrete. All equipment and
machinery is of latest design. The company holds valuable contracts
whereby it purchase; electric energy and steam at low rates from adjacent
sawmills, and whereby it is assured of a low cost wood supply ample for its
requirements for approximately 20 years.

Althotedi prevailing prices for pulp and paper aro unusually low, the
Rainier plant has been especially profitable inasmuch as It is one of the
lowest cost pulp producers on the 'Pacific Coast. Ownership of the com-
pany rests largely in the hands of men who are experienced and successful
In the pulp and paper industry, including Isadore 7ellerbach, M. R. Hig-
gins, E. M. Mills. J. D. Zellerbach and H. L. Zellerbach, all of whom are
active officers of the Crown Zellerbach Corp. and Senator Mark E. Reed,
President of tl:e aimrson I °ming Co. No details are ilV,ilnhle as to term'
of the new offering. It is understood, howevm that the eresent issues
of 7% bonds, 6% debentures, and 505 preferre.' stock sell be retired at the
earliest callable date. Holders of the 8% pref. sto. k may be offered an
exchange for new stock.

Rich Tool Co., Detroit.-Stock Units Offered.-Publio
offering of 75,000 units are being 'made by Keane, Higbie
& Co. of Detroit at a price of $46.50 per unit. Each unit
consists of one share of class "A" convertible preferred stock
and share of class "B" common stock. This stock was
purchased from individual shareholders and no company
financing is involved.

Class A convertible preferred stock fs preferred as to cumulative dividends
at the rate of $2.50 per annum, preferred as to assets up to $35 per share
and divs., and red. at $35 oer share and digs. The class A stock is conver-
tible into the class B stock, share for share, at the option of the holder.
any time on or before the fifth day prior to any date of redemption. Class
B stock has full and exclusive voting power except as noted. Dividends
exempt from present normal Federal income tax. Exempt from present
Michigan personal property tax. Transfer agents. Guardian Trust Co.,
Detroit. and Harris Trust & Savings Bank, Chicaro. Rolstrars, Union
Trust Co., Detroit. and Central Trust Co. of Illinois. Chicago.

Capitalization- Aothoriced. Outstonding.
Class A convertible preferred stock (no par).- ice son shs. 75 Mel shs.

Class B common stock (no par)  175.000 shs. 75.000 she.

Data from of Dsvid A. Crawfnrd, Pr.•id.nt th. Company.
listen, Business.-Company. located at Detroit. Mich., will be !neon,.

in Michigan in Oct. 1928, to acquire all the assets of a Maine corooration
of the same name, which was organised in December 1924. succeedinr an

Illinois corporation which had conducted this business; since July 1910.

Comnany produces valves and other forged parts for use In internal com-

buation engines and special tools; selling direct to the manufacturer.
The list of customers includes a number of the imnortent producers of

motor cars, trucks, buses, tractors, motor-cyclee, marine engines. aviation

engines, and industrial and stationary engines of the gasoline, oil and Diesel

types.
Company owns a number of patents on products manufactured, and in

addition is one of the few licensees allowed to operate under the Ludimn

Steel Co. patents, which protect "StIcrome" steel.
Erzrn,nos.-Net crtrnines of the company, after all charsm4 

Including

Federal taxes at the current rate, and after allowina for non-recurring charges
of $40.882 for the nine months of 1928: as certified by Lybrand. Ross 

Bros.

& Montgomery, for years 1926, 1927, and the nine months of 1928: 
and from

the books of the company for the Year 1925, are as follows:

Year-'-
1925
5ear-

1926 
1927 
1928 (9 months) 
* At annual rate.

Net Income Per Share on Per Share on
API* Taxes. Class A. C ass B.
$275,074 $3.57 $1.17
410.053 5.47 2.97
446,537 5.96 3.45
432.235 *7,68 *5.1/4
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Dietuen .s.-Dwideods on the class A preferred stock will be payable

(Q-M). at the rate of $2.50 per share per year.
Listing.-Application has been made to list the class A stock and class

B stock separately on the Chicago and Detroit Stock Exchanges.
Balance Sheet as of Sept. 30 1928.

[After purchase of Rich Tool Co. (Maine), giving effect to eychange of
the securities of the vendor corporation In consideration of 75,000 shares of
class A preference stock of non-par value and 75.000 shares of class B
common stock of non-mar value, the issuance of these shares and the reduc-
tion of patents, goodwill, &c, through a charre againn surplus.]

Assets-- LtaPditttes-
cash $131,8*5 Accounts payable 97.253
U. S. Govt. securities 1,011,237 Res. for Federal taxes 65.629
Notes and accounts receivable 197,903 Accr. payroll & uncl. wages._ 25,191
inventories 291,452 Due stockholders of predeees-
Permanent asseu(less depree.) 745,065 sor company 36,000
Licenses, patents &goodwill _ 1 Class A cony, pref. stock_ 1,875,000
Prepaid insurance. taxes, &a. 7,055 Class B stock 75,000

Surplus paid in 210.535

Total $2,384,608 Total $2,384,508

F River Raisin Paper Co.-Omits Dividend.-
'A letter from President G. II. Wood. states that the directors have

decided to omit the 20c. quarterly dividend, which would have been payable
Nov. 15. This rate had been paid regularly since Aug. 15, 1927. It Is
expected to resume payment of dividends early next year.-V. 125. p. 532.

Pl(The U. N.) Roberts Co., Davenport, la.-Stock Offer-
ed.-D. A. Dobry Securities Co. of Davenport, Ia. and
Chicago is offering 5,000 shares 7% cumul. pref. stock
(2,000 shares to be offered in State of Illinois) at $100 per
share.

Dividends payable Q.-M. Red. at $105 and dive, at option of company.
Data from Letter of Pres. Horace G. Roberts, Davenport, Ia., Oct. 1.
Purpose.-1 he business of the company is steadily growing and con-

stantly requires additional working capital. This prowth is expected to
be rapidly augmented In the near future by reason of a long term contract
recently consummated with a large ready cut house distributor and, in
addition, by reason of the fact that the subsidiary company. Gordon-
Van Tine Co., has recently undertaken financing of Individual house
builders on a nation-wide scale.
Company.-The business was established in 1865 by U. N. Roberts and

has been built to its present proportions largely out of the profits of the
business. The U. N. Roberts Co. owns the Gordon-Van Tine Co. and
the McClelland Co. of Davenport, Ia., and other subsidiaries strategically
located to serve in the production and distribution of lumber, sash and
doors and other products allied with its plan-cut home business. The
trade of' the company extends to every State of the Union and to foreign
countries.
The main plant of the company is located In Davenport. Ia., as is also

the plant of the subsidiary company, the McClelland Co. Other plants
are owned In St. Louis. Mo.. and Hattiesburg, Miss., with substantial
Interests in plants on the Pacific Coast. All plants are modern. well-
located, In first-class condition and equipped with the latest and best
machinery. All properties are fully covered by insurance. The plants
are carried on the balance sheet of the company at a depreciated value
of approximately $835.000. An appraisal made recently by the Lloyd-
Thomas Co. shows these properties to be worth approximately $1,600,000,
thus furnishing additional security for this issue.

Dividend Record.-The pref. stock of the company was first Issued in
1917 and diva, have been paid without interruption or omission. On
Sept. 1 1928, the company paid the 46th consecutive quarterly dividend.

Surplus.-The company undertakes to maintain at all tin-es a surplus
fund sufficient to pay dividends on all outstanding pref. stock for two
years ahead. Surplus available for this purpose as at Dec. 31 1927. was
thirteen times the amount required to pay pref. diva, for one year on all
of the pref. stock outstanding. including the unsold portion of the 5,000shares now offered.

Earnings.-The average net earnings available for dividends during the
last 5 years (1923 to 1927 inclusive) after deduction of Federal taxes were8213,634. being more than three times the annual dividend requirements
on the entire outstanding pref. stock, including the unsold portion of
5.000 shares now offered.

• Consolidated Balance Sheet Dec. 31 1927.
Asset,-

Cash 
Notes & accts. receivable._ --
Inventories 
Stocks in other corps. (at par)
Plants (less depreciation). _
Equity In other real estate_
Deferred charges 

Liabilities-
3131,135 Notes payable 
633,190 Accounts payable 

1,069,934 Cash paid in adv. by custom_
208,000 • let mtge. bonds 
835.443 Pref. stock 
19,392 Common stock 
45,893 Surplus 

$222,1E0
88,64
78,958
375,000
490.400
712,900
975,108

Total  82,942,993 Total  82,943,998
• Serial maturities 1928 to 1943. 125.000 per year.-V. 116. p. 2777.
Royal Baking Powder Co.-New Director.-
Wallace Brett Denham has been elected a director and Chairman of the

finance committee.-V. 126. p. 426.
St. Louis Independent Packing Co.-Defers Div.-
The directors have decided to defer the regular quarterly dividend of

1 on the 7% cumul, pref. stock and to omit the quarterly dividend of
32 cents per share on the common stock, both ordinarily due at this time.Is was due to the narrow margin between the high prices paid thefarmer for hogs and cattle during the last few months and the present prices
received for dressed meats and other finished products in the industry,
it was announced.

Pres. L. E. Denning said; "We could pay the dividends out of surplus,
but thought it the wisest policy to conserve the surplus at this time."-V.
121, p. 851.

Sears Roebuck & Co., Chicago.-Printing Contract.-
See VIT. F. Hall Printing Co. above.-V. 127. p. 1960.

Shreveport-El Dorado Pipe Line Co.-Earnings.-
Earnings for 9 Months Ended Sept. 30 1928.

Gross earnings 
Operating expenses, maintenance, repairs, &c 
Interest, rentals, taxes. &c. (incl. income tax) 
Adjustment of inventory, &c 

$855.673
338,353
63,248

237,174

Balance available for reserves and stock $216.896No portion of earnings of Shreveport Producing & Refining Co. Included
above.-V. 127, p. 1820.

Shur-On Properties Co., Inc.-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed sole transfer

agent for the stock of this company, which recently was formed to acquire
the plant of Shur-On Standard Optical Co., Inc.. which latter was re-
organized a few months ago. (See plan in V. 126, p. 4099.)

Shur-On Standard Optical Co., Inc.-Reorganized.--
Soo Sour-On Properties Co., inc., above.-V. 127, p. Hoe.)
Skelly Oil Co.-New Officer.-
Richard T. Lyon has been elected a Vice-President and director.-. 127. p. 1961.

Southern Grocery Stores Inc.-Sales.-
1928-Sept.-I927 . Increase. 1 1928-9 Mos.-1927. increase.

Slasi .555 $1,061,154 3176,401 $10,658,957 $8,896,252 $1,762,706
-V. 127, p. 1541

Standard-Coosa-Thatcher Co.-Change in Par.-
The stockholders at a recent speclal meeting voted to change the par value

of the 53.000.000 common stock from $100 to $25 per share, four new sharesto be Willed in exchange for each share already held.-V. 114, p. 1189.

Studebaker Corp. (& Subs.)-Earnings.-
Period ond. bept. 30- 1928-3 Mos.-1927.

Number of cars sold_ _ _ _ 40.611
Net sales $46,791.759
Cost of mfg., selling and

1928-9 Mos.-1927.
32.298 115,895 94,118

$36,768,950$131,940366$109.920.629

general expenses  42,156.205 33.227.328 117,765.339 96.818,897

Net earnings  $4,635,554 53,541,622 $14.174,827 113.101.732
Int. received (less paid).. 145.646 92.218 298,876 244.115

Net profits  $4.781,200 13.633.840 114.473.703 513.345.848
U.S. & Can, inc. taxes_ _ 633.765 478.630 1.742,971 1.718.256

Net profit  54.147.436 $3,155.209 312.730.732 511,627.592
Deduct-Pref. diva  127,837 129.937 387.712 392,437
Common dividends.... _ 2.343.750 2.343,750 7.031.250 7.031,250

Balance to surplus_. $1,675,848 $681,522 $5.311,770 $4,203,905
Surplus Jan. 1   38.574.319 36.533,833

Total surplus   $43,886.089 $40,737.738
Earns. per sh. on corn stk $2.14 51.61 86.58 $5.99
-V. 127. p. 1541.

Texas Co.-Growth of Tanker Fleet.-
The company's tanker fleet has t rown from one barge of 2,500 tons ca-

pacity in 1903 to 29 vessels aggregating 258,835 tons at present, according
to the October issue of the "Texaco Star," the official organ of the company.
This is divided into 24 ocean-going tankers with a total tonnage of 228,463
tons. 2 motor vessels aggregating 23.802 tons. 2 barges totaling 3,470
tons and one general cargo schooner of 3.100 tons.
The three largest tankers operated by the company the motor vessel

Mary Ellen O'Neil of 19.200 tons capacity, the steamship Helen Vinmont,
with a tonnage of 16,800 tons, and the steamship Winifred O'Donnell of
11.380 tons, were acquired early this year through the company's acquisition
of the California Petroleum Corp. Two other tankers were also acquired
by this transaction.
Later this year two tankers were acquired from the Galena-Signal Oil

Co -V. 127. p. 1961.

Texas Corp.-Rights.-The stockholders of record Nov.
23 will be given the right to subscribe on or before Jan. 15
for additional shares of stock (par $25) at $40 per share in
the proportion of one share to each 6 shares owned. Payment
in two equal instalments will be due Jan. 15 1929, and Apr.
2 1929. Pres. R. C. Holmes, Oct. 16, says:
The last financing lc as in 1921, through a stock distribution, netting the

company $21,450,000. During the years 1922 to 1927, inclusive, invest-
ment expenditures have amounted to over 5196.000.000.
The proceeds of this issue of stock are to be used for the purpose of ex-

panding the producing, transporting, refining and distributing facilities of
the corporation's subsidiaries, for reimbursing the treasury for expenditures
made on some of the work now under way and for general corporate purpose,.
The most important items of this expansion propram are as follows: (1)

Purchase of the Landreth Production Co.'s properties: (2) purchase of the
Galena Signal Oil Co.'s properties, including refinery on the Houston Ship
Channel and marketing facilities in France, Ireland, Brazil and Argentina;
(3) increasing the capacity of The Texas Co.'s present refineries and con-
structing new refineries at Cody (Wyo.). Amarillo, San Antonio and El
Paso (Tex.); (4) increasing the capacity of trunk pipe line from North
Texas to Port Arthur, Tex., and the building of a 12 inch, trunk pipe line
from Winkler County, West Texas, to Houston and Port Arthur. Tex.,
and constructing an 8 inch. trunk pipe line from Tulsa. Okla., to Lockport,
III.; (5) increasing marketing facilities both dereestic and foreign.
Ths Landreth and Galena purchases included approximately 8,800,000

barrels of steel storage  capacity and approximately 2.431.000 barrels of
crude and refined products.
The cash dividend record of the Texas Corp. and the Texas Co., since

organization is as follows:
Per:od Ended.
Apr. 30 1903
Apr. 30 1964
Apr. 30 1905
Apr. 30 1906
June 30 1907
Tune 30 1908
June 30 1909
June 30 1910
June 31) 1911
June 30 1912
June 30 1913
June 30 1914
June 30 1915

Amount.
$165.000
180,000
360.000
609.348

1,001.925
1.196,854
1,318.427
1.562.872
2,700.000
1.350,000
1.620,000
2,550,000
3,000.000

Rate.
10.0%
6.0e;
12.0%
12.0';
15.0%
12.0%
12 07,
12.07
10.04
5.0%
6 0
8.8%
10.0

Period Ended.
Tune 30 1916
June 30 1917
Dec. 31 1918
Dec. 31 1919
Dec. 31 1920
Dec. 31 1921
Dec. 31 1922
Dec. 31 1923
Dec. 31 1924
Dec. 31 1925
Dec. 31 1926
Dec. 31 1927

Amount.
$3,350.000
4.532.500
9.712,500
7,718,750
12.475.000
18.057,000
19.734.000
19.734.000
19.734.000
19,734.000
19.738.1%00
21,180.918

Rate.
10.0%
10.0%
15.0
10.0
11.5
JO

12.0 
12 0

12.0
12.0
12.0
12.0

Note.-This Is exclusive of stock cilvidends.-V. 127. p. 2247.
360 East 55th St. (Eton Holding Corp.), N. Y. City.--

Definitive Certificates Ready.-
The Prudence-Bonds Oorp. announces that definitive certificates against

the 1st mtge. loan on the property located at 360 East 55th St., s, w, corner
of East 55th St. and let Ave., Manhattan, are ready for delivery in ex-
change for the interims now outstanding. This loan of 311.1!5.000 was
made to the Eton Holding Corp. and the 5% % guaranteed Prudence cer-
tificates are )(nal for trust funds in the State of New York.

Timken Roller Bearing Co.-Sub. Co. Acquisition.-
The Timken Steel & Tube Co., a subsidiary, has purchased for $200.000

from John C. Schultz, receiver. the Weldless Tube Co.. Wooster. Ohio.
This plant, built in 1922, is expected to be placed in operation In the near
future, after being idle for 4 years.-V. 127. p. 969. 837.

Trar.scontinental Air Trnnsport. Inc.-Initial Order.-
The Pennsylvania RR. announces that orders have Just been placed

through Its associated company. the Transcontinental Air Transport,
Inc., for 10 tri-motored Ford planes to be used in the combined rail and air
service which the railroad and the Transcontinental company will inaugurate
early next spring between New York and the Pacific Coast.
The Ford planes lust ordered will embody the very latest features in de-

sign and construction and the most modern and improved devices insuring
the safety and comfort of passengers. They will hzve a top speed of ap-
proximately 135 miles an hour and a cruising speed of about 115 miles per
hour. The schedule on the coast-to-coast rail-air line will average 100 mlles
per hour.
The ships will accommodate 12 passengers each, In addition to a pilot,

a mechanic and a steward. Space will be provided for baggage and full
radio equipment.
The planes will be equipped with three Pratt-Whitney Wasp motors,

each of 400 h.p.-V. 127, p. 562.

Transcontinental Oil Co.-Earnings.--
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross income  $4,210,195 52,970.705 810.867,630 19.064,371
Operating costs. &c-  . 2,838,781 2.782.706 8,231,409 7,947.352
Interest. &c  295,255 158,882 631,439 441.804
Depreciation & depletion 25. ,092 253.154 75 ;. • b0 758.585

Net inc. bet. Fed. tax_ $825.066 loss$224.037 $1,248,033 losst83,350
-V. 127, p. 2248.

Traveler Shoe Co.-Enters New York Area.-
The company announces that it has leased property at 49 West 42nd

St. N. Y. City, and will open a store at that location as soon as alterations
can be made. This is the first entrance of the company into the City of
New York. It is to be made the nucleus for a number of stores to be
located In and around New York.
The company now operates 41 stores throughout the eastern part of the

United States.-V. 127. p. 2105.

(Max) Trunz Pork Stores, Inc.-New Financing.-
Stockholders of this company, which operates a large packing house and

a chain of 29 retail stores in Brooklyn, have approved a plan for recamtal-
lzation of the company so as to create 100,000 shares of no par value eon
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mon stock and to retire the present outstanding preferred stock. It is
understood that Hitt, Farwell & Co. of New York have completed arrange-
ments to purchase from stockholders a substantial block of the new common
stock and a public offering of the shares is to be made shortly.

Trust Financier de Transports et d'Entreprises In-
dustrielles.-American Bankers and Utility Companies Par-
ticipate in International Utility Combine-No Public Offering
of 'Securities Contemplated.-
With the co-operation of American banking and public utility interests,

the initial step in the re-organization of the huge international utility com-
bine headed by Dannie Heineman of Brussels, known as Societe Financiere
de Transports et d'Entreprises Industrielles (Sofina), was announced
simultaneously Oct. 22 in Brussels and New York. A new corporation,
said to be comparable to the Electric Bond & Share Co. in the United States,
has been created under the name of "Trust Financier de Transports et
d'Enterprises Industrielles," with a capital of 100.000,000 francs, repre-
sented by 200,000 snares of 500 francs each par value. It will be headed
by Mr. Heineman.
The introduction of new interests into the "Sofina" enterprise, under

the leadership of Mr. Heineman, who is an American, is regarded as evi-
dence of extraordinary international co-operation. As seen from the list
of participants, leading financial interests in the United States, England,
Belgium, Germany, France, Holland, Switzerland, Italy and Spain are
grouped together in the development of public utilities throughout the world.

American interests participating in the organization of the new company
as incorporators and subscribers include the Electric Bond & Share Co..
the International General Electric Co. and the banking houses of Dillon.
Read & Co., Bankers Trust Co., Guaranty Co. of New York, Kuhn, Loeb
& Co., Lee, Higginson & Co., the International Acceptance Bank, Inc.,
and International Acceptance Trust Co. It is understood that the shares
acquired by American interests will be privately held and that no public
offering of securities is contemplated.
Many of the leading financial institutions and public utility organiza-

tions of Europe will also be associated in the enterprise- They include
Baring Brothers, the Midland Bank and N. M. Rothschild & Sons of
London; the four Big "D" banks of Berlin; the Banque de Bruxelles. Cassel
et Cie and Banque Josse Allard of Brussels; Credit Suisse of Zurich; Hope
& Co. Mendelssohn & Co., and N ederlandsche Handel Maatschappij of
Amsterdam; Societe Financiere Electrique of Paris and the great Spanish
utility organization known as Compania Hispano Americana de Electric!-
dad of Madrid. Shares of the latter company were recently introduced
in the American market and are being traded in on the New York Curb.
The board of directors, in addition to Mr. Heineman, includes Sir Ed-

mund Wyldore Smith of London, Gordon Auchincloss of New York, Ernest
Weyl of Paris, and Josse Allard, Leon Cassel, Jean Cassel, Charles De La
Hoye. Maurice Despret, Maurice Hermans. Lucien Janlet, Leonce Longini,
Raoul Richard, Henri Speciael, and Alois Vande Vyvere, of Brussels: R. G.
Binschedler of Zurich; Francisco de A Cambo Y Battle and Marquis Mariano
de Formula, of Barcelona; Oscar Oliven of Berlin; and Jacques Van Hoe-
gaerden of Ougree.
Re-organization of the "Sofina" organization follows the recent visit to

this country of Mr. Heineman, who conferred with prominent bankers and
officials of leading public utility concerns.

Although he is an American citizen, Mr. Heineman for some time has
been the dominating figure in a large group of European and South Ameri-
can utilities affiliated with "Sofina." Among the holding and operating
companies in which he is interested are the Compania Hispano Americana
de Electricidad, popularly known as "Chade," Societe International
d'Energie Hydro-Electrique, which has large holdings in Mexico and else-
where, the Swiss Electrobank, which controls electric properties in Con-
stantinople and several European countries and the Barcelona Traction,
Light & Power Co., Ltd. Many of these properties were built up out of
the pre-war interests of the German General Electric Co.
The full list of incorporators and subscribers to the new company, as

announced by Mr. Heineman in Brussels, follows;
Banque de Bruxelles, Bruxelles; Cassel et Cie, Bruxelles; Banque Josse

Allard, Bruxelles; Banque Liegeoise et Credit General Liegeoise Reunis,
Liege; Caisse Centrale de Credit du Boerenbond. Louvain; Compagnie
Generale Pour l'Eclairage et la Chauffage par le Gas, Bruxelles; Societe
Anonyme d'Enterprise Generale de Travaux (Engetra), Bruxelles; Societe
de Metallurgie et d'Industrie. Ougree: Societe Anonyme des Acieries Reunies
de Burbach eich Dudelange, Luxembourg; Banque pour Entreprises Elec-
triques. Zurich.
Compania Hispano Americana de Electricidad, Madrid; Electric Bond

& Share Co., New York; Gesellschaft fuer Elektrische Unternehmungen,
Berlin; International General Electric Co.. New York; Sociedad Financiers
de Industries y Transportes, Barcelone; Societe Centrale pour 1-Industrie
Electrique, Paris; Societe Financiere Electrique, Paris; Societe Generale
d'Entreprises, Paris; The Electric & Railway Finance Corp., Ltd., London;
Vickers. Ltd., London; Amsterdamsche Bank, Amsterdam; Banes Commer-
ciale Italians, Milan; Banco Central, Madrid; Banco Urquijo, Madrid;
Banco de Vizcaya, S. A., Bilbao; Bankers Trust Co., New York.
Banque Generale de Credit Hongrois, Budapest; Banque des. Pays du

Nord, Paris; Banque de l'Union Parisienne. Paris; Baring Brothers and
Co., Ltd., London; Berliner Handels Gesellschaft, Berlin; S. Bleichroeder,
Berlin; Comes and Co., Berlin; Comptoir National d'Escompte de Paris,
Paris; Credit Suisse. Zurich; Darmstaedter und Nationalbank Kommandit
Gee Auf Aktien, Berlin; Deutsche Bank, Berlin; Dillon, Read and Co.,
New York; Direction der Disconto Gesellschaft, Berlin; Dresdner Bank.
Berlin; Guaranty Co. of New York, New York: Hope and Co.. Amsterdam;
International Acceptance Bank, Inc., New York; International Acceptance
Trust Co. New York; Kuhn. Loeb and Co.. New York; Lazard Brothers
Co., Ltd.;London; Lee, Higginson & Co., New York; Mendelssohn & Co.,
Amsterdam; Midland Bank, Ltd.. London; Nederlandsche Handel Meat-
schappij, Amsterdam; Petschek and Cie. Prague; N. M. Rothschild and
Sons „London; A. Schaaffhausen Scher Bankverein, A. G. Cologne; S. A.
Arnus Gail, Barcelone;" Societe Generale pour Favoriser le Developpement
du Commerce et de l'Industrie en France, Paris; Societe Financiere Fran-
calse et Coloniale, Paris; The British Shareholders Trust, Ltd., London;
M. M. Warburg and Co., Hamburg; F. D. Docker, London; D. N. Heine-
man, Bruxelles; E. R. Peacock, London.
A "College de Commissaires," or board of auditors, is composed of Jesse

Louis Allard, Baron Lucien Janssen, Jean Rampelbergh, Maurice Soesman,
David M. Van Bueren and Gustave Van Gelder of Brussels, and Paul de
Burlet of Nivelles.

Union Carbide & Carbon Corp. (ec Subs.)-Earnings.
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927

Earnings after provision
for income, &c., taxes_310.077.866 $9.691,250 $26,617,549 $24.339,436

Int. on funded debt and
dive. on pref. stock of
sub. cos  312,310 298,365 903,226 896,852

x Deprec. & oth. charges 2.008,815 1,928,931 6,084.840 5.769.777

Balance  87.756,741 $7,463,954 $19,629.483 $17,672,806
Shares corn. stock out-
standing (no 2,742,072 2,659.733 2.742,072 2.659,733

Earnings per share_ p
x rnated.-V. P. 

5623.2.82 $2.81 $7.16 $6.64
Esti 

United Biscuit Co. of America.-Expansion.-
This company, formed last year to acquire the businesses of eight well-

known biscuit companies operating throughout the Middle West, together
with a carton company, has taken another step in its program of building
up an important unit in the biscuit industry, arrangements having been
made for the acquisition of the businesses of several additional companies.
Included are the Ontario Biscuit Co. (V. 127, p. 2244) which operates two
plants in Buffalo, N. Y., and, through a subsidiary, a plant in Pittsburgh,
Pa.; the Heckman Biscuit Co. of Grand Rapids, Mich., and the Quality
Biscuit Co. of Milwaukee. Wis.
The acquisitions are being made practically entirely through the issue

of stock and on a basis, it is reported, which will increase the earnings
ratio on the common stock of United Biscuit Co. No public financing
is contemplated as the result of the transactions. Application has been
made for the listing on the New York Stock Exchange of 118,500 additional
shares of common stock.
The acquisition of the businesses of the three companies follows ti e

recent increase in the authorized common stock of the United company
from 378.000 to 750,000 shares. Upon completion of the transactions
incident to these acquisitions, the company will have in reserve more tnan
250.000 shares authorized but not Issued to provide for future expansion
plans:-V. 127. P. 2248.

United States Cast Iron Pipe & Foundry Co.-Pur-
Value of Common Shares Changed-To Retire 7% Non-
Cumulative Preferred Stock.-
The stockholders on Oct. 22 approved an increase in the common shares

to 600,000 of $20 par from 120,000 shares of $100 par, and the exchange
of 5 shares of the new common stock for each share of $100 par common
stock held.
The calling as of Oct. 31 of the present 120,000 shares of $100 par non-

cumul. 7% pref. stock at par and divs., the latter being calculated at
7.58 1-3 a share to Oct. 31, also was approved.
More than 95% of the stockholders approved these amendments to the

company's charter. See also V. 127, p. 2106. 2248.

U. S. Freight Co.-Earnings.-
6 Months End, June 30- 1928. 1927.

Gross earnings $14,616,452 $11,129.317
Cartage & costs  14,104,285 10.694,336

xNet profit 
x Before taxes,

Assets-
Real estate (land,
docks & ware-
houses) 

Steamships 
Furn., Mt. &
equip 

Cash In banks_
Accounts recelv.._
Stationery & sup._
Invest. In other cos.
Invest. In sub. In

excess of book
value  1,678,486 1,591,486

Treasury stock_ _ 8,791 Total(each side) $8,605,819 $6,077,141
x Payable semi-annually at rate of $50.000 per annum from Aug. 1 1927.

y Transcontinental Freight Co. purchase notes, payable from April 1 1929
to Aug. 1 1932.-V. 127, p. 2106.
U. S. Industrial Alcohol Co.-Rights, &c.-
This company, following a meeting of its directors and those of the Cuba

Distilling Co., announced that the entire issue of the preferred stocks of
both companies would be called for redemption at $125 per share and ac-
crued dividend, as provided in the charters of the two companies. There
is authorized and outstanding 86,000,000 of 7% cum. pref. stock of the
Alcohol company and $1.158,600 of the 7% cum. pref. stock of the Cuba
Distilling Co, is outstanding in the hands of the public. The balance of
the preferred stock issue and all the common stock of the Cuba Distilling
Co. Is owned by the U. S. Industrial Alcohol Co.
The common stockholders of U. S. Industrial Alcohol Co. of record

Nov. 5 1928 will be given the right to subscribe on or before Dec. 3 to
80,000 shares of additional no par value common stock at $110 per share.
As there are at present outstanding 240,000 shares of no par value common
stock, warrants will be issued as soon after Nov. 5 as possible entitling com-
mon stockholders of record on that date to subscribe for one share of new
common for each three shares then held. The entire 80,000 shares of new
common stock has been underwritten by a syndicate composed of Shearson.
Hammill & Co., C. D. Barney & Co. and W. A. Harriman & Co., Inc.
Through this procedure, the capital structure of the U S. Industrial

Alcohol Co. will he simplified, and the only issue of securities outstanding
will be 320.000 shares of no par value common stock. The company has
no bonds, notes or other funded obligations outstanding and its officers
stated that it was the present intention of the directors to place the common
stock on a dividend basis of $6 per annum, beginning with the Feb. 1 1929
quarterly disbursement.
Winthrop Murray Crane Jr. of Dalton, Mass., was elected to the board

of directors to fill an existing vacancy.-V. 126, p. 2493.

United States Mortgage & Title Guarantee Co. of
New Jersey.-Consolidation.-
See Bankers Bond & Mortgage Co. above.-V. 126, p. 1058.
Universal Insurance Co. of Newark, N.J.-Expansion.
The company reports that during the first 9 months of 1928, gross prem-

iums written by it showed an increase of more than $800,000 over the cor-
responding period of last year and net premiums an increase of $500,000:
With additional capital raised as of Dec. 15. 1927, the company embarked
on a comprehensive expansion program, covering five foreign countries and
26 states in the United States. A large agency system has been created in
the last few months.
The company's entry into the fire insurance field has already resulted in

the writing of more than $500,000 premiums in high-grade risks. On the
basis of results to date, earnings for the year are estimated at between $5
and $6 a share.-V. 126. p. 2811.

Van Camp Packing Co., Inc.-Certificates of Deposit.-
Certificates of deposit of the 89' bonds. due 1941, have been admitted to

trading on the New York Curb Market.-V. 127, p. 1821.

Virginia Iron, Coal & Coke Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-I927.

Groin  8598.825 8611.491 $1.766.525 $2,018,576
Expenses  581,511 598,928 1.725.736 2.044.121

Operating profit
Other income 

1926.
$9,061.585
8,759,011

$512,167 $434,981 $302,574
interest and depreciation.
Consolidated Balance Sheet June 30.
1928, 1927. Liabilities- 1928. 1927.

Capital stock.._- $5,915,840 $2,826,440
Steamship bonds

$784,311 $795,328 payable_ _ _ _ 75,000 230.000
2,328,246 1,060,000 Land purch. contr 270,000 x550,000

Notes payable.__ 83,950 y369,000
375,058 236.901 Bank loans  36,000 155,000
695,143 450,009 Reserve for taxes_ 33.811 27,802

2,662,847 1,891,062 Accounts payable_ 1,782,780 1,314,320
38,557 25,859 Surplus ______ - 408,438 604,573
34,381 26,500

Total income 
Int., depr. & taxes

$17,313 812.563 840.789 def$25.546
20.756 21.538 70.303 69,231

$38.069 $34,101 $111,092 $43.685
65.841 76.691 206,923 223.611

Net loss  $27,772 $42,590 $95,831 8179.927
-V. 127, p. 563.

Waukesha Motor Co.-Earnings.-
Years Ended July 31- 1928. 1927.

Net profit from operation y$1,450.444 $972,023
Interest paid 

- 
340

Federal and State income tax  257 .28 191.153
Miscellaneous charges (net)  23,248

Net profit  $1.169,867 8780.530
Dividends paid  249,998 x207,500

Balance, surplus  $919,869 $573.030 .
Surplus July 31  734.509 161.479
Adjustments prior years  3.940

Surplus July 31 1927  $1,658,318 $734.509
Earns, per share on 100,000 shares of no par capital

stock outstanding  $11.70 $7.80
x Cash dividend of 2% (based on old stock) for the 3 months ended Sept.

30 1926, $20,000; quarterly, dividends on new stock at the rate of $2.50 a
share per annum, $187,500; total, 8207,500. y After deducting general
expenses amounting to $567,673.

Balance Sheet July 31.
Assets- 1928. 1927.

Prop. plant &
equipment- _ _$1,099,560 $955,032

Cash In bank and
on band  610 C54 75,425

Gust. accts. &
notes recelv - _ _ y1.320.908 1,007,381

Other accts. reedy. 9.878 5,858
Inventories  1,230,801 1,139,649
Freud. Ins. & 0th.

Prepaid expenses 16,081 15,434
Inv. In other cos.
(at cost)  16,558 26,254

Liabilities- 1928.
Capital stock- _252,000,000

1927.
$2,000,000

Accounts payable- 165,838 122,485
Accr'd exps., &e_.. 147,354 108,548
Provis. for local

State & Federal
taxes 332,330 259,492

Surplus 1,658,318 734,509

Patents St patterns 1 1 Total (each side)$4,303,841 $3,225,035
a After deducting $731,396 reserve for depreciation. y After deducting

850,000 reserve for bad debts. z Represented by 100.000 shares of no par
value.-V. 127, p. 1692.
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Virginia Ice & Freezing Corp.-Trustee.-
The Seaboard National Bank of the City of New York has been ap-

pointed trustee of an issue of 1st mtge. 20-year 6% gold bonds, series A,due Aug. 1 1948.

Wesson Oil & Snowdrift Co., Inc.-Co-Transfer Agent.
The Guaranty, Trust Co. of New York has been appointed co-transfer

agent for the voting trust certificates representing 300,000 shares of common
stock, now outstanding.

-----12 Mos.----- 15 Months.Period End. Aug. 31- 1928. 1927. 1926.Gross profit $4,522,044 $3,948,884 $5,073,766Prov. for depreciation 914.471 875,531 1,075,762Prov. for Federal inc. tax 470.365 400,000 338,960Organization expense 126 .041

Net profit $3.137,208 $2,673.353 $3.533,002Preferred dividends 1.016.221 986.888 1.181,381Common dividends 1.200.000 600,000

Balance, surplus $920,987 $1,086,465 $2,351.621Earns, per sh. on 300,000 shs. corn.
stk. (no par) $7.07 $5.62 $7.84

Consolidated Balance Sheet Aug. 31.
Assets- 1928. 1927. Liabilities- 1928. 1927.Land, b.dgs..mach Cap. stk. & surx$27.908,816 $27,677,663& equip- - _ _y$11,964,926 512,104.942 Dank loans  1,500,000 6,500,0130Inv. in allied cos 180,082 265,521 Accts.pay.sundry

Inventories ____ 11,700,381 16,517,939 accr., &c 1,554,878 1,302,439Accts. & bills roe 3.861,970 3.442,455 Pref.divs.payable 252,875 257,596Cash  5,218.778 4.929,170 Res. for Fed. Inc.
Miscl.invest _ • . 19,144 20,719 tax 479.110 400,000Prepaid expenses 47,831 54,568 Res, for fire ins.,Insur.fd.Invest... 302,568 199,050 &c 350,000 235.664

Res. for conting. 1,250,000 1,161,000

Total  $33,295,679 $37.534,362 Total $33,295.679 $37,534,362
x Represented by 144,500 no par preferred shares and 300,000 shares ofno fl.g.cra.1,6T stock. y After reserve for depreciation of $3,641,038.-

Western Canada Flour Mills Co., Ltd.-Annual Report.
Years End. Aug. 31- 1927-28. 1926-27. 1925-26. 1924-25.Net profit after making
provision for reserves_ $409.397 $388,797 $328,096 $319.033Bond interest  47,245 54.294
Net profit 

Prof. dividends
Common dive 

$409,397 $388,797 $280.851 $264,739(614 %)160.875(6 34 %)161920 (31)81.250
($1.40)140,875($1.40)120750 x175.375(8%)230.000

Balance, surplus  $107,647 $106.127 $24,226 . $34,739Total profit & loss surp_ 820.982713,334 607,207 582.982Shs.com.outseg (no Par). 116,900 86,250 86,250 y28.750Earns.per sh .on com.stk. $2.16 $2.63 $2.31 $9.21x Being 4% on old common stock (par $100), $115,000, and 70 cents pershare on new no-par-value-stock, $60,375. y Par $100.
Comparative Balance Sheet Aug. 31.

Assets- 1928. 1927. 1928. 1927.Real estate, Miro.. 614% pref. stock_82,475.000 $2,475,000izo $5,726,338 $5,714,607 Common stock__ _x1,840,000 1,150,000Other investments 132.947 31,296 Bank loans 385,000Pats., tr.-mks. and Divs. payable_ _ _ 80,463 70,466good-will 1 1 Ae,e'ts & bills pay_ 1.104,837 906.983Acc'ts & bills rec 728,221 708.086 Deprec'nreserve__y2,731,423 2.844,056Inventory 2,380,037 2,246,760 Res. for conting.,
Cash 277,829 50,775 doubtful acc'ta,
Deferred charges_ 43,439 44,725 taxes, &c  238.105 251,411

P. & L. account  820,982 713,334
Total $9.288,812 88,796,249 Total $9,288.812 58,796,249
Note.-The company has indirect liabilities (customers' paper underdiscount) of $2.354.640.
x 115,000 shares common stock of no par value. y Property reserve,$1,510,413: general reserve, $1,221,012; total. $2,731,424 .-V. 126. p. 1369.

Western Oil & Refining Co., Inc.-Refunding .-
The company has authorized the issuance of BM % pref. stock in Placeof the present 8% preferred stock which is converted into common stock.-V. 127, p. 1267.

White Eagle Oil &
Sept.. 3028.

A ssets-
Fixed assets 25,778,987
10-yr 5 Y4 % deb.... 15,000
Cash  714,392
Notes & accts. rec  2,818,182
Inventories   3,810.171
Investments  158,123
Deferred charges__ 282,593

Refining Co.-Comparative Bal. Sheet.
Dec. 3127. Sept. 3028. Dec. 31'27.

$ Liabilities- 5 $24,780.050 Capital & surplus :14,297.281 13,578,023  10-yr 514% debs._ 4,610.000
552.852 5-yr. gold notes   4.755,0001,680.954 /teas. & notes pay. 1,406,369 785.7084,018.868 Other accruals_ _ _ . 131.599 165,772158,123 Res. depr. & depl_13,080.021 12,136,828318,526 Other reserves-- 52,177 88,048

Total  33.577,448 31,509.373 Total 33,577,448 31,509,373
x Represented by 490,000 shares of no par capital stock.
The usual comparative income account was published in V. 127, v. 2248.
(S. S.) White Dental Mfg. Co.-Extra Dividend.-
The directors recently declared an extra dividend of 14 of 1% and theregular quarterly dividend of 134%, both payable Nov. 1 to holders ofrecord Oct. 20. These are the same amounts as paid in each of the fourprevious quarters.-V. 127. P. 563•

White Motor Co.-Receives Bus Contract.-
According to a Toledo, O., dispatch, the company has received a contractfor 6 additional 33-passenger buses from the Community Traction Co.The latter is reported to be replacing street cars on many lines with buses.-V. 127, P. 699.

Winona Copper Co.-To Dissolve.-
The company has voted to liquidate. Its charter expires next month.The mine, which has been closed since 1920, will be sold at public auction.-V. 118, p. 3090.

Worth, Inc.-Defers Class A Dividend.-
The directors have voted to defer the quarterly dividend of 40 cents pershare due Nov. 1 on the cumul. class A cony. stock. A distribution of thisamount was made on Aug. 1 last. (See also offering in V. 125, p. 3363).-V. 127. p. 1962.

(Rudolph) Wurlitzer Co.-Acguired Interest in Radio Firm.
According to a dispatch from Chicago, the company has acquired a sub-stantial interest in the All-American Mohawk Corp., makers of radioreceivers.
E. N. Rauland will continue to act as Chairman of the Board of Directorsof the All-American company. Eugene Farny. formerly connected with thehRudolph Wurlitzer Co.'s branch in Chicago, as been elected President ofthe All-American corporation, Gustave Frankel, formerly President of theMohawk Corp. of Illinois, will continue as Vice-President of the All-American Mohawk Corp.
In addition to the many dealers now handling All-American Mohawkproducts, the Wurlitzer organization offers facilities which will insure greatexpansion and distribution for the company's products.
Sales of the All-American Mohawk Corp. greatly exceed the estimates ofthe management at the time of the consolidation last May, and at theclose of September were in excess of $2,000,000. The company's profits inthe current fiscal year are larger than were anticipated in earlier announce-ments.-V. 124. p. 1838.

Zenith Radio Corp.-To Increase Capitalization.-
The stockholders will vote Oct. 29 on increasing the authorized capitalstock, no par value, from 150,000 shares (100,000 shares outstanding) to

500,000 shares.

Pres. E. F. McDonald Jr. declared that the proposed increase in capital-ization is to pave the Way for the payment of a substantial stock dividend.The directors will meet immediately following the stockholders' meeting anddecide upon the amount of payment, he said.
President McDonald reports that profit for the quarter ended Oct. 30will be in excess of $800,000, after all charges, including depreciation androyalties, as compared with $336,000 in the first quarter of the present fiscalyear, making the profit for the first six months approximately $1,136,000.-V. 127. P. 563.

Zonite Products Corp.-Earnings Increase.-
Profits for the quarter ended Sept. 30 were approximately 44% ahead ofthe same period last year, according to President Ellery W. Mann.
The directors have declared the regular quarterly dividend of 25c, pershare on the common stock, payable Nov. 15 to holders of record of Nov. 5.-V. 127, P. 839.

CURRENT NOTICES.

-Announcement is made of the elect- ion of Dr. C. W. Colby as Vice-
President and director of Aldred & Co., Ltd., the Canadian affiliate of
Aldred & Co. of New York. Dr. Colby for many years has held a prom-
inent position in banking and business circles bsth in the United States
and Canada. He was for some time executive head of the Noiseless
Typewriter Co., which is now part of Remington Rand, Inc.. of which he
Is now a director. Dr. Colby is also a director of Canadian Bank of
Commerce. American Sales Book Co., Ltd., William A. Rogers, Ltd..
B. N. Burt Co., Ltd., Pacific Burt Co., Ltd., and Shredded Wheat Co.
-Offices of the investment house of A. D. Mendes & Co., which have

been located at 43 Exchange Place, have been removed to the new Chase
National Bank Bldg., 20 Pine St., New York, where the firm has taken
larger quarters. The company, now about two years old, specializes in
high-grade and first mortgage bonds and syndicate underwritings. Officers
Include A. D. Mendes, President, and Victor C. Bell and Benjamin N.
Leek, Vice-Presidents.

-Dominick & Dominick, members New York and Cincinnati Stock
Exchanges, announce the opening to-day of an office in Dayton. Ohio,
under the management of Francis G. Dominick. The firm now has offices
In New York and Cincinnati in addition to the one just opened in Dayton.
-The Central Union Trust CO. of New York has been appointed retistrar

for 40,000 shares of preferred and 20.000 shares of common stock of the
Franklin Funding Corp. and for 200,000 shares of common and 5,000
shares of preferred stock of the International Ticket Scale Co.
-Watson & White, members New York Stock Exchange, 149 Broadway,

New York. have issued an analysis of three food-product stocks which
they consider as having exceptional possibilities of growth, namely Canada
Dry Ginger Ale, United States Foil Co. and Fleisehmann.
-A comparison of vehicular tunnel statistics with particular reference to

the Detroit-Canada Tunnel and the Holland Vehicular Tube, has been
compiled in circular form by Beatles. Rawls & Donaldson, Inc., 15 Broad
St., N. Y., from information furnished by the engineers.
-H. M. McLintock, formerly with Pask & Walbridge, has been appointed

a Vice-President; and B. W. Bennett, formerly of the Oszyn Co.. has been
appointed Secretary and Treasurer of the old established municipal bond
house of Sherwood & Merrifield, 135 Broadway, N. Y.
-N. & B. Goldsmith, Inc., of Newark, N. J., have opened an office

in the Bankers Trust Bldg., Philadelphia, under the management of
Robert H. Stern and D. D. Jaffin, to transact a brokerage business in
bank and insurance stocks and local securities.
-The current issue of The Granger "Financial Review," published by

Sulzbacher, Granger & Co.. 111 Broadway, N. Y., devotes its three leading
articles to discussions of the Bethleham and Otis Steel companies and the
Goodrich Rubber Co.
-Hirsch, Lilienthal & Co., members New York Stock Exchange, 165

Broadway, New York, have issued a statistical bulletin on the securities
of investment trusts, securities holding companies, and fixed trusts.
-An analysis of Public Fire Insurance Co. has been issued by Lansburgh

Brothers, 30 Broad St., New York, showing a rapid development of this
enterprise since organization in May. 1928.
-The Guaranty Trust Co. of New York has been appointed transfer agent

of American depositary receipts for ordinary registered shares, par value
£1, of the London Tin Syndicate, Ltd.

-Pask & Walbridge, members New York Stock Exchange, 14 Wall St.,
N. Y., have issued a booklet on Fairchild Aviation Corp. and the develop-
ment of aviation in the United States.

-Prince & Whitely, 25 Broad St., New York, announce that Joseph A.
Kelly, formerly associated with Moore, Leonard & Lynch of Pittsburgh,
Is now connected with them.

_George, Haines & Halsey have opened a Philadelphia office at 1518
Walnut St. under the management of George E. Smith, who was formerly
with Calvin Bullock.

-White, Weld & Co., 14 Wall St., New York, have issued a fall list
of investment suggestions, stressing foreign, railroad, public utility, anti
Industrial bonds.

-Macauley & Co., 42 Broadway, N. Y., have issued for distribution to
investors their current quotation bulletin on Brooklyn and Long Island
Bank stocks.

-Kinney & Frear, 43 Exchange Place. New York, have issued for dis-
tribution a booklet entitled "Wings of Industry" discussing the aviation
industry.
-Curtis & Sanger, members New York and Boston Stock Exchanges,

49 Wall St., New York, have issued a current quotation pamphlet of bank
and insurance company stocks.
-James A. Grannis, formerly with Grannis & Doty, and Hambleton &

Co., has become associated with Bristol & Willett, 115 Broadway, N.Y.
-J. & W. Seligman & Co. announce that William L. Stroud has been

appointed Manager of their Philadelphia office at 1520 Locust Street.
-McKinley St Co., 44 Wall St., New York. have prepared a history of

Northwest Engineering Co., extending over the past seven years.
_George H. Burr & Co., 57 William St., New York announce that

Edwin W. Miller has become a member of their organization.
-J. Rochester Young has become associated with Vought & Co., Inc.

in their sales department to represent them in Connecticut.
-A. D. Mendes & Co., Inc.. 20 Pine St., New York. has established

a trading department under the supervision of Frank A. Murray.
-A. L. Hudson & Co., members New York Stock Exchange, have

moved to larger quarters at 120 Broadway, N. Y.
-Bond & Goodwin, Inc., Boston and New York, announce that JulianF. Thompson has been elected a Vice-President.
-Prince & Whitely, 25 Broad St., Now York, are distributing an

analysis of Colorado Fuel & Iron Co.

-The Bankers Trust Co. has been appointed transfer agent for the Ameri-can Dairies, Inc.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately fallowing the

aditorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."1

8 points lower on most months while Santos ended irregular
being 4 points lower to 1 point higher. For the week prices
show a decline of 28 to 35 points on ,Rio and 31 to 44 on
Santos.

Friday Night, Oct. 26 1928. Rio coffee prices closed as follows:
Spot (unottici..1)-17 , Ii

CON 14BE on the spot was inclined to be rather quiet all December _15.80@l5.85 MaY 
15.181July 14.25@14.27, arch 
14.681September 13.900

the week. Early in the week it was quoted at 23 to 234. for Santos coffee prices closed as follows:
Santos, 4s, 17% to. for Rio 7s, and 17%e. for Victoria 7-8s. Soot (unofficial  20.361July 19.46@

Later on Rio 7s were quoted at 173.  to 173% 
December 21.201May e.; Santos 4s,  19.841September 1901@nom.

23 to 23%c.; Victoria 7-8s at 17e. Cucuta was quoted at SUGAR.-Cuban raws sold on the 22nd inst. to the extent

233 to 233%e. for fair to good; Ocana, 22 to 22 •ic.; Bucara- of 3,000 tons or prompt Cuban to an outport refiner for

manga washed, 26 to 2614c.; Honda, &c., 26 to 26 ,0.; prompt shipment at 2 5-32e c. & f. Over the week-end

Medellin, 27M to 28c.; Mexican washed, 26 to 280.; Ankola, 5,000 tons of Mauritius whites were sold to
 three Canadian

34 to 38c.; Manizales, 26 to 26e.; Mandheling, 36 to refiners at 14s 6d c.i.f. or 2e c.i.f. basis raws. Java has sold

390.; Genuine Java, 34 to 35c.; Robusta washed, 193 to an additional 85,000 tons of browns to Japanese operators at

193c.; Mocha, 27 to 273,c.; Harrar, 25t.6 to 26c. On the 12% guilders. The sale included 65,000 to
ns old crop and

23rd inst. for prompt shipment Santos Bourbon 3s were at 20,000 tons of new May-June shipme
nt. If the old crop

233 to 23.40c; 3-4s at 22.45 to 22.90c.; 3-5s at 21.90 to sugars are re-sold for Japanese consumption, the price is

22Ac.; 4-5s at 21.60 to 22c.; 5s at 21.550.; 5-6s at 20.70 to to be reduced to 11% guilders. Here refined was 5.25 to

21.40c.; 6s at 20.70 to 21.150.; 6-7s at 19.80 to 20c.; 7-8s 5.30c with large withdrawals and a better business for new

at 17M to 19.70e.; part Bourbon 3-4s at 22.350.; 3-5s at 22 account. On the 23rd ins
t. persistent selling by Europe

to 223c.; Peaberry 4s at 21.900.; 4-5s at 21.70e.; 5s at weakened prices. Shipment sugars were in small supply at

213,ic.; 5-6s at 21.350.; Rio 7s at 16.95e.; 7-8s at 16.3
5e.; 2 3-16e c. & f. Store sugars at 3.93 delivered or 2 5-32o

Victoria 7-80 at 16.35e. On the 25th inst. cost and freight c. & f. there was no demand. London beet sugar was barely

offers from Santos were slightly higher in some cases and steady and unchanged at 1W lower at 3.15 p.m. London

unchanged in others. Santos Bourbon 2-3s for prompt terminal unchanged to 3/id lower. One comment was as

shipment were quoted at 24 to 24.40e.; 3s at 23.400.; 3-4s follows: "The estimate for October-December this year has

at 22.45 to 22.65c.; 3-55 at 21.90 to 22.65e.; 4-5s at 213% to been started with the assumption that 300,000 tons raw

22.15e.; 5s at 21.703.; 5-6s at 21.40 to 22.150.; 6s at 21.30 sugar will be left in stock in the United 
States on December

to 21.900.; 6-7s at 20340.; part Bourbon 2-3s at 24e.; 3-5s 31st. They were 465,406 tons on Oct. 1 which means that

at 22 to 22.40c.; 4-5s at 214c.; 5s at 21%c.; 6s at 21e. they might be reduced 165,000 tons to the end of the year.

Peaberry 4s at 21.95 to 22e.; 4-5s at 21.85c.; 5-6s at 21.35c. If that is the case, 160,000 tons wou
ld be carried over in

Rio 7s were here at 17.350.; 7-8s at 16.30 to 17.15c.; 8s at Cuba on December 31st making a comb
ined total stock here

15.85e. Victoria 7-8s at 16e. and in Cuba of 460,000 tons. Then it is estimated that

Santos cabled: "Market better undertone. Oct.-Nov. meltings will be 975,400 tons during the last three months,

options strongly held. Spot quiet, but sellers resisting, which is about 100,000 tons more than in 1927, but 150,000

Confident better prices." Bearish factors especially on tons less than in 1926. The meltings, of course may be

Santos included mild coffees coming closer to Santos, a higher or lower, affecting the final results one way or another.

prominent Boston interest selling daily, consumers buying If these two assumptions work out, the above table shows

from hand-to-mouth basis, also no frost or drought damage it would be necessary to have total supplies of 1,290,400 tons

and enormous stocks in Brazil. Against this stands the between Oct. 1st and Dec. 31st of which 465,406 tons were

Defense Committee. Can it withstand all this, it is asked, in stock in this country on the former dat
e. This means

One comment on the situation was that present prices of that 825,000 tons would still have to be imported to Dec. 31.

Santos are considered too high in contrast with the large Havana cabled: "The Cuban crop movement for last

stocks held in Brazil and also because of the growing corn- week: Arrivals, 41,189 tons; exports, 77,605 tons; stocks,

petition for mild coffee which is increasing in favor and of 461,724 tons. The export
s were distributed as follows:

which there is a liberal supply. This has led to a certain Europe, 35,537 tons; New York, 14,672; Philadelphia,

concentration of selling on the Santos contracts only miti- 10,302; Boston, 1,553; New Orleans, 7,144; Savannah, 3,956;

gated at times by pretty good buying of the distant months. Galveston,
 1,873; interior United States, 801; Charleston,

It is believed that the recent decline has strengthened 1,767; Canada, 9,267; United Kingdom, 23,638; France, 203;

the technical position. Moreover both Rio and Santos Sweden, 2,331; Central America, 98 tons. The shipments

contracts are regarded as well below the parity with Brazil. to the United Kingdo
m, France and Sweden as well as those

This has caused some buying. Arrivals of mild coffee in the to Canada and Central America are inluded in the above

United States thus far this month were 167,856 bags, against figure for Europe." Receipts at Cuban ports for the week

155,760 bags for the same time last year. Deliveries were were 29,981 tons, against 41,243 last year; exports, 83,624,

156,814 bags, against 157,940 last year. Stocks on Oct. 22nd against 60,946 last year; stock (consumption deducted),

were 364,823 bags, against 379,804 a week ago and 193,422 522,427, against 551,013 last year. Of the exports, 41,399

last year. Rio receipts on Oct. 22nd were 8,000 bags against went to Atlantic ports, 5,056 to New Orleans, 4,
053 to in-

16,000 last year; Rio stock 316,000, against 357,000 last tenor of United States, 1,872 to Galveston, 2,522 to Sayan-

year; Santos receipts 27,000, against 46,000 last year; Santos nah, 7,059 to Canada, 99 to Central America and
 21,564 to

stock 1,o29,000 against 1,071,000 last year; Sao Paulo Europe. It is contended that a continuance of present

receipts 27,000, against 65,000 last year; Jundiahy receipts low prices will stimulate consumption on the one
 hand and

14,000, against 53,000 last year. cut down world production on the other. For the time

Futures on the 23d inst. declined 7 to 19 points on Rio being, however, actual and prospective supplies arc so large

and 5 to 24 on Santos with sales of 44,000 bags of Rio and that it may be some time before bullish factors may assert

79,000 of Santos. Rio terme prices fell 25 to 200 role themselves. Futures on the 23d inst. closed generally un-

and other cables were disappointing from that market, changed, but with May 1 point lower and sales of 33,300

Europe, Boston and other interests sold. Later, part of the tons. Cuban interests bought early next crop months.

decline was receovered with Brazilian support and covering. Europe sold September; but a prominent feature in 
the

Brazil reported the coffee movement has been good. Money trading was the selling of March and May by the trade and

has been tighter and banks are paying 9% for time deposits. Wall Street.
According to some observers the Brazilian Defense Commit- Rumors said Cuban raws had been sold out of sto:e at

tee seems inclined to hold the markets without further ad- 3.93e. delivered or equal to 25-32nds cost and freight. The

vance. As the crop progresses they think it becomes more report appeared to be based on the buying of Dec. and was

clear than ever that the present high level of Santos coffee not everywhere received with credence. In the past three

is seriously affecting its consumption and competition is days, however, refiners are said to have bought a 10,000

becoming more aggressive. Offerings cost and freight of tons of store sugar. On the 25th inst. futures ended 1 point

Santos coffees are now at the lowest prices on this crop. It lower to 2 points higher with sales of 38,750 tons. Europe

is possible to buy Santos 48 to cost laid down i
n store in was selling the new crop months, especially Sept. Trade

New York at about 22%c. or %o. to 3Xic. below spot prices. houses bought Dec. for a time in covering hedges. Some who

This is somelhing; rate and purchases usu
ally prove profitable sold Dee. bought the more distant months. Purchases of

when this can be done. The 
weather in Santos is favorable, Sept. were against deliveries in some cases. Prompt draws

there having been several days of 
needed rains. Rio cabled were quoted at 23/s. to 2 3-16 with very little business.

that the Coffee Institute estimated that the Sta
te of Sao Refiners bid 2%c. but appeared to have got very little

Paulo in 1928 would produce 14,000,000 
sacks of coffee as if any sugar at that price. London reported sales of 5,000

against 11,000,000 sacks for the rest of 
the world, including tons of Java white old crop at 133/ guilders and 5,000

the other States of Brazil. The visible 
supply was reported tons of browns for May-June shipment at 12% guilders a

as 10,500,000 for Sao Paulo and 1,000,000 for 
the other decline of y, guilder. These sugars it is believed will be

Brazilian States. To-day Rio prices closed unchanged
 to shipped to the Far East. Refined was 5-25 to 5-30 with with-
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drawals of late not quite so large as they were in the fore part
ofthe week. To-day, futures closed 2 toi5 pointlower with sales
of 68,250 tons. Cuban raw to the amount of 3,500 tons sold
at 2%c. c. & f. Final prices show a decline for the vveek of
4 to 5 points. Prices closed as follows:
Spot (unofficial)_ _234 1March 
December_ _ _2.01-02.02 May 

2.05@2.06 July 2.21©
2.1202.13 September.- _2.2802.29

January 2.03@ ---
LARD on the spot was higher early in the week with a

fair demand; prime western was 12.10 to 12.20c. Refined,
Continent, 130.; South America, 133/0.; Brazil, 143%c.
Futures on the 23rd inst. ended 10 to 13 pts. higher after a
lower opening due to a decline of 10e. in hogs. The rally
was in response to an over-sold condition and to an advance
in grain. Western hog receipts were 113,000 against 101,200
a week previously and 111,300 last year. On the 25th inst.
prime western was 12.25 to 12.35c. On the 25th inst.
futures ended 2 to 10 pts. lower on moderate liquidation and
with hogs off 10 to 15c. The top at Chicago averaged $9.30
or the lowest price recently seen. Western receipts of hogs
were larger than expected, reaching 106,500 against 98,500
a week ago and 102,000 last year. Today futures closed
10 to 13 points lower with hog products moderately active
but easier. Commission houses sold. So did packers. The
market lacked support. Hogs were 10c. higher. The hog
run was large. Cash trade was small. New York cleared
274,000 lbs. of lard yesterday. Western hog receipts were
83,000 against 64,000 a year ago. Chicago expects 5,000
tomorrow. Final prices on lard are unchanged to 7 points
higher than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery 11.27 11.27 11.40 11.57 11.55 11.42
December delivery__ - _11.42 11.42 11.55 11.75 11.65 11.55
January delivery 11.85 11.85 11.95 12.15 12.07 11.87

PORK, steady; mess, $32.50; family, $36; fat back, $28
to $31. Ribs, Chicago, 14c. basis of 50 to 60 lbs. Beef
quiet and steady; Mess, $24; packet, $26 to $28; family,
$30 to $32; extra India mess, $44 to $46. No. 1 canned
corned beef, $3.10; No. 2, 6 pounds South America, $16.75;
pickled tongues, $75 to O. Cut meats steady; pickled
hams, 10 to 20 lbs., 203% to 21%c.; pickled bellies, 6 to
12 lbs., 173/0.; bellies clear, dry salted, boxed, 18 to 20 lbs.,
155/8c. Butter, lower grades to high scoring, 41% to 49c.
Cheese, flats, 26% to 28%c.; daisies, 25% to 27%c. Eggs,
medium to extras, 29 to 46c.; premiums, 47@,52c.

OILS.-Linseed, though in slightly better demand, was
rather easy. Crushers asked 10.1c. for carlots, but it was
intimated that 10c. would have been accepted on a firm bid.
Single barrels were held at 10.9c. Paint makers were more
inclined to buy, but mostly in small lots. Linoleum makers
wanted larger quantities. Later on carlots could be had,
it is said, on a firm bid of 9.9c., but generally 10.1c. was
quoted, with 10.9c. asked for single barrels. The weakness
of flaxseed has been the main influence in the easier under-
tone. Cocoanut, Manila Coast tanks, 77/sc.; spot, New
York tanks, 8%c.; corn, crude bbls., 10%c.; tanks f.o.b.
mill, 8%c.; Olive, Den., $1.35 to $1.50; China wood, New
York drums, carlots spot, 153/0.; futures, 153/0.; Pacific
Coast tanks, Nov.-Dec., 14%c.• soya bean, bbls. New York,
12%e.• tanks, coast, 9%c. Lard, prime, 16%c.; extra
strained winter, New York, 143c. Cod, Newfoundland,
67c. Turpentine, 54 to 59%0. Rosin, $9.35 to $11.60.
Cottonseed oil sales to-day, including switches, 16,300 bbls.
P. crude S. E., 8c. bid and asked. Prices closed as follows:
Spot 9.52 ©9.701December _9.6609.68 I March 9.8309.84

9.7009.90 January 9.750 _ I April October 9.8809.96
November__ -9.5002.65 February_ _ _9.770;49.901IN:ay 9  98(4

PETROLEUM.-Light crude oil has been more active
and an advance in this grade would not surprise some keen
observers. Gasoline was in fair demand and generally steady
at 11%c. at local refineries and 12%c. in tank cars delivered
to nearby trade. Export demand continues good and Gulf
shipments have been heavy. Fuel oils have been in good
demand and steady. Grade C bunker oil $1.05 refinery and
$1.10 f. a. s. New York harbor. Diesel oil was quiet at $2.
New York Harbor refineries. Gas oil was steady at 43% to
5 Xe. for 28 plus oil. Furnace oil Was steady at 6%c. f. o. b.
New York harbor refineries. Consumption is steadily in-
creasing. Kerosene was firm at 9c. for water white in tank
cars local refineries and 10c. in tank cars delivered to nearby
trade. A cargo of U. S. Motor and 64-66 gravity 375 e. p.
gasoline was reported to have been sold during the week to a
Continental buyer for nearby shipment at 9% to 11%e.
respectively. The heavy summer consumption is believed to
have greatly depleted stocks abroad.
[Tables of prices usually appearing here will be found on an earlier page in

our departments of "Business Indications," in an article entitled "Petroleum
and Its Products."[

RUBBER.-The consumption of the world in the first
half of 1928 was 316,091 tons, against 595,317 for all of
1927. This includes the United States with 197,388 tons
first half 1928 against 430,564 for all 1927, and Canada,
14,582, against 26,380. On the 22d inst. prices advanced
10 to 20 po nts and then lost part of the rise. A decrease
in the London stock last week of 893 tons had been partly
discounted. The outside trade was fair from Akron and
other tire centers. Prices in some cases fell Nc. Singapore
was 3-16d. higher. London ended on the 22d a shade easier.
Everywhere the trade in futures was small. On the Ex-

change here on the 22d inst. December ended at 18.70 to
18.80c.•, January at 18.60 to 18.70c.; March at 18.70c.;
.May at 18.90 to .19c.; July, 19.10c., and Sept., 19c. Out-
side prices: Smoked sheet spot, October, Nov.-Dec. and
Jan.-March, 18% to 19%c.; spot first latex crepe, 19% to
19%c.• clean, thin brown crepe, 18% to 183/2c.; specky,
18 to 18%c.; rolled, 163% to 17c.; No. 2 amber, 18% to
183/0.; No. 3, 18% to 183'2c.; No. 4, 18 to 18%c. Paras,
upriver fine spot, 20%c.; coarse, 14e.; Acre, fine, spot,
21%c. Brazil, washed, dried, fine, 26c.; Caucho Ball-upper,
13c. The stock in London on the 22d inst. was 26,477 tons,
against 27,370 in the previous week, 31,884 a month ago
and 70,000 a year ago. London on the 22d, Spot and No-
vember, 8% to 8 13-16d.• December, 8%d.; Jan.-Mar., 9
to 9 1-16d.; April-June, 9% to 9 3-16d. Singapore, Nov.,
Jan.-Mar. and A pril-June, 8 9-16d.
On the 23rd inst. on a moderate business October and

December were 10 points higher with other months steady.
In the Far East American manufacturers were doing a better
business. Akron wanted more of the standard grades. The
demand for off grade sheets increased. Standard rib sold
at 19e; standard later %c. up at 193%c. Rolled brown
crepe on the other hand dropped under larger offerings %c.
to 163/2e. The month's imports were estimated at 39,000
tons and the consumption between 36,000 and 37,000 tons.
Arrivals for the month to date are about 18,000 tons. Ameri-
can consular officers at Singapore, Penang, Colombo, Ba-
tavia, Surabaya Medan, London and Liverpool, who vise
invoices on all rubber shipped to the United States from,
Malaya, Celon and the Netherland East Indies and prac-
tically all from the United Kingdom, report by cable the
following amounts of rubber invoiced the week ended Oct.22
1928 as compared to amounts invoiced during the three
preceding weeks: Oct. 20, 6,773 long tons; Oct. 13, 7,825;
Oct. 6. 8.787 and Sept. 29, 8,913 long tons. On the 24th inst
prices were 10 pts. lower with trade dull and London off
1 1-16d. Outside prices here fell Kic. Here the ending
on that day was with December, 18.70 to 18.80c.; January,
18.60 to 18.70e.; March, 18.60c.; May, 18.90 to 19c.; and
the same for July. Outside smoke sheets spot to December,
18% to 18140.; April-June, 18% to 19%c.; spot, first,latex
crepe, 193/s to 195/8c.; clean thin brown, 18% to 183/sc.;
specky, 17% to 18%c.; rolled, 16% to 16%c. No. 2 Amber.
183% to 185/sc.; No. 3, 18% to 18%e. Para up river, fine
spot, 20%c.; coarse, 14c.; acre, fine spot, 21%c.; Brazil,
wash dried, fine 26c.• Caucho-Ball-Upper, 13c.; London
was 8% to 8 13-16d. Spot and November and 8%d.
with January-March, 9d. and April-June, 9%. Singapore,,
dull at 8%d., spot to June 1929.
On the 25th inst. prices were 10 to 20 points lower at•the

ending though firmer early in the day with Malayan exports.
smaller. Those for September turned out to have been only
16,118 tons against 26,170 in August and 19,241 in July.
London was very steady at 8 13-16d. to 87%d. spot November-
with December 8% to 9d. Outside trading was small here
with no demand from the factories. Singapore. as 8 9-16d.
a decline of 1-16d. Here December ended at 18.70 on the
25th; January, 18.50 to 18.60c.; March, 1860; May, 18.70c.
Spot ribbed, smoked, 18% to 187%c., and the same for all
deliveries up to March. First latex spot, 19% to 19%c.
To-day prices closed unchanged to 20 points higher with sales.
of 158 lots. Final prices are unchanged to 10 points lower
than a week ago.

HIDES.-A fair business has been done in frigorifico,
hides. Sales included 42,000 Argentine steers at 21% to
22c., 1,000 Uruguayan steers at 22 3-16c. and 4,000 frigori-.
fie() cows at 211-16 to 21%c. Later trade fell off. City packer
hides were very quiet. Country hides were steady, but
quiet. Common dry hides were mostly nominal; hard to
tell in the dullness of trade what prices are; Central America,
30%e. Packer, native steers, 23c.; butt brands, 20e.,,
Colorados, 19c.

COAL has been firm. Tidewater markets are more active,,
though they could stand more business. Illinois output is a
high record, i. e., 1,313,000 tons for the week ending Oct. 6.
In the week ending Oct. 13 anthracite output increased to
2,003,000 tons, the largest in some time. Prices for Ohio,
Kentucky and Southern domestic bituminous coal for Pitts-
burgh gas, and for the primary grades of steam coal are re-
ported well sustained. Cold weather has helped trade in
Chicago, Cleveland and Lake markets. New York tide.
water operations increased.

TOBACCO has been in less demand. Only a routine
business has been done. Prices have been reported steady at
the old quotations. Porto Rican advices state that tobacco
farmers will partially make up their losses by insurance and
advance prices this season. But as most drying sheds were
destroyed there, next season's crop will, it is feared, show a
noticeable decrease. Wisconsin binders 25 to 30c.; northern
45 to 50c.; southern, 35 to 40c.; New York State seconds,
35 to 40c.; Ohio, Gebbardt binder, 23 to 27c.; Little Dutch
21 to 22c.; Zimmer Spanish, 300.; Havana, first Remedios,
90 to 95c.; Second Remedios, 70 to 75c.

COPPER for export was advanced to 15%e., the highest
price in its history. It is now more in line with the domestic
market. The rise resulted in an advance in electrolytic
copper in London on the 23d of 15s. the sharpest rise in
any day in over a month. Standard copper there advanced_
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Is. 3d. to £66 for spot and £66 10s. for futures; sales, 700 tons
futures; electrolytic, £72 5s. for spot and £72 15s. for futures.
The domestic market here on the 23d inst. was more active.
Sales were made at 153/2e. January is being sold more
freely. December production is virtually sold out. Sales
for foreign account on the 22d inst. were 16,000,000 lbs.
and for the month up to that date, 120,000,000 lbs. Later
on trading was brisk at unchanged prices both for home and
foreign account. London on the 24th inst. was up 68. 3d.
to £66 6s. 3d. for spot and £66 16s. 3d. for futures; sales,
600 tons futures; electrolytic unchanged at £72 5s. for spot
and £72 15s. for futures. Still later the domestic price was
raised to 153/tc. delivered to Connecticut Valley. Copper
and brass products were advanced to %e., the former on
brass and the latter on copper. Copper, brass and bronze
scrap were up Yo. London advanced 6s. 3d. on spot
standard to £66 12s. 6d on the 25th inst.; futures up 7s. 6d.
to £67 3s. 9d.; sales, 60 tons spot and 1,150 futures; spot
electrolytic advanced 10s. to £72 15s.; futures rose 5s .to £73.

TIN was rather quiet and lower. Prices both here and in
London on the 23rd inst. declined. The break here averaged
IX°. per pound. Nearby tin sold at 483/s to 4834e. and
futures at 485/sc. Statistics of late have been bearish.
Stocks in British warehouses are the largest since 1925.
They increased last week 281 tons to 3,852 tons. Tin plate
production has fallen off sharply. Mills are working at 60 to
70% capacity as against 95 to 100% earlier in the year.
The Alaska pack of salmon up to Sept. 1st was 56 packs of
fish over the entire pack of 1927. In London on the 23rd
inst. prices dropped £2 12s. 6d. to £222 5s. for spot standard
and £220 2s. 6d, for futures; sales 20 tons spot and 480
futures; Spot Straits, £222 10s.; Eastern c. i.f. London up
£1 17s. 6d. to £224 2s. 6d.•

' 
sales 275 tons. Here on the

24th inst. prices declined to %c. with sales estimated at
not over 50 tons. The pack of California Cling peaches was
officially put at 14,811,606 cases, against 10,829,681 in
1927. The previous high record was 13,000,000 cases.
Spot standard. in London dropped £1 15s. to £220 10s.;
futures fell 15s. to £219 7s. 6d.; sales 50 tons spot and 250
futures; spot Straits dropped £1. 15s. to £220 15s.; Eastern

o. i. f. London off 15s. to £223 7s. 6d. on sales of 150 tons.
Later on though prices were slightly firmer, trading con-
tinued lifeless. Sales probably did not exceed 75 tons.
Spot sold at 48M to 48/c. In London on the 25th inst.
standard advanced 5s. to £220 15s. for spot, and £219 12s.
6d. for futures; sales 100 tons spot and 300 futures; spot
Straits up 7s. 6d. to £221 2s. 6d.; Eastern c. i. f. London
dropped Xl. 12s. 6d. to .£221 15s. on sales of 150 tons.

LEAD was in good demand and steady at 6.30 to 6.321,c.
East St. Louis, and 6.50e. New York. October production
in some cases has been sold out and producers are drawing
on reserves on sales made for delivery this month. Most of
the demand is for October delivery. Lead ore was un-
changed at $85. Shipments of ore are 400 to 500 tons per
week more than current production. In London on the 23rd
inst. prices advanced is. 3d. to £22 3s. 9d. for spot and

£21 16s. 3d. for futures; sales, 450 tons spot and 450 futures.

London on the 24th fell is. 3d. and was unchanged on the
following day. Later prices here were 6.32 Me. East St.

Louis and 6.50c. New York with a good business reported.

r ZINC was in rather better demand especially on the
23d inst. East St. Louis was 6.25c. and firm. Eighty-five

per cent of the zinc mines in the tri-State district are working

only 5 days a week. Shipments of ore last week were only

480 tons less than production for that period. In London on

the 23d inst. spot fell Is. 3d. to £24 is. 3d.; futures un-
changed at £24 6s. 3d.• sales, 150 tons spot and 600 futures.
Prices in London on the 24th inst. fell Is. 3d. and were
unchanged on the 25th on futures at £24 5s, but spot de-

clined Is. 3d. to £23 18s. 9d. with sales of 50 tons spot and

500 futures. Later on prices here remained at 6.25e. with
business rather quiet. Ore was $40.

STEEL.-Buying by the railroads has become a little

more of a feature., •At least the sales were larger in the

East than in the West, thus reversing the situation as it

is in iron. In Birmingham steel is helped by the firmness

of iron quite noticeably. Prices are gradually rising. At

Pittsburg trade is hopeful and two leading independent

companies make a good showing in earnings for the third

quarter. In Birmingham the demand is steady except for

rails. Operations have increased somewhat and ship-

ments enlarged there. In Alabama steel makers and

fabricators note with interest the growing trade in the

southwest opened up by water transportation. It is not

so easy as formerly to get prompt deliveries at the 
north

on finished steel. Prices are noticeably stronger along the

Atlantic seaboard and at Chicago, than at Pittsburg. At

Chicago bar plates and shapes, it is stated, are grad
ually

moving up to the level of 2.10c. as distinguished from 2
c. for

some time past.

I PIG IRON has recently sold freely at the 
West. Cleve-

land sold 38,000 tons. New York 
fared better, it seemed,

than at one time, some weeks ago; sales
 are larger. They

were 13,000 tons last week. It seems, too, that prices ad-

vanced in at least some cases at Chicago
, Detroit, Buffalo,

Ironton and Eas ern Pennsylvania. No
t all makers, it is

true, are getting higher prices. But the 
tendency is in that

direction for the first quarter of 1929. 
Eastern Penna. is

quoted at $20.50 and Buffalo $17.50. Present business, it
is understood, is at $20 for Eastern Penn. and $17 for Buffalo.
Not only is it said that iron is firmer but scrap and coke ad-
vanced. Furnace coke is 15c. higher or 25c. up in two weeks.
Connellsville is quoted at $2.90. The rise in pig iron tends
to help the position in steel. Birmingham pig iron was firm
with deliveries for the rest of the year at $16.25 for No. 2
foundry. More orders for the first quarter of next year are
reported. Production has kept up well and very little iron
it appears is going into surplus stock so far as foundry product
is concerned.

WOOL.-Lower prices were reported in some cases early
in the week, but later on the tone was reported a little steadier
in response to a rising tendency of prices in Australia, des-
pite indications that the dock strike there is likely to be
settled in the very near future. There is DO decidedly strong
tone in this country; quite the contrary. For trade is not at
all active. Boston reported a fair business in territory 64s
and finer wools, and low bids are rejected. Graded strictly
combing wool of this quality was said to be selling in the range
of $1.10 to $1.15 the bulk bringing $1.12 on the scoured
basis. French combings sell at $1.05 to $1.08 and clothing
at 98e. to $1.03 scoured. At Melbourne and Sydney as well
as the Cape prices recently have shown it is stated a ten-
dency to strengthen. At Sydney on choice 64-70s this week
it is stated 9e. has been paid for the equivalent of clean basis
in bond for super wools, with 93 to 95c. paid for 64s super.
At Melbourne it is said that 94 to 95e. was paid it appears for
64-70s for top making wools when practically free, 94c. for
64s and 82o. for 60-64s, top making. England and the
Continent it appears are steady buyers. Japan is buying on
no small scale. At the East Indian auctions, prices were
reported fairly steady. In Boston, Ohio & Penn. fine delaine,
45c.•, 3'2-blood, 50c.•

' 
3A-blood and Wt-blood, 54 to 55c.

At San Angelo, Tex., Oct. 22d the Producers Wool &
Mohair Co. of Delrio sold 450,000 lbs. of fall mohair at 65c.
for regular hair and 753/2c. for kid hair. Draper & Co.
bought the 250,000 lbs. Sutton County mohair pool at 640.
and 750. net to growers. The Val Verde Wool & Mohair
Co. of Delrio sold 250,000 lbs. of mohair to Wentworth &
Co. of Boston at 65 to 75e. The entire fall clip of 7,000,000
lbs. except 200,000 lbs. has been sold. Another San Angelo,
Tex. dispatch said that the entire accumulation of 7,000,000
lbs. of Texas fall mohair, excepting 100,000 lbs. has been
bought at average price paid at warehouses; that about 63e.
was paid for regular hair and 73e. for kid hair as against
the high price of 70c. and 80c. paid for more than 2,500,000
lbs. bought last week. At San Angelo, Tex. on Oct. 25
the 850,000 lbs. of eight months' wools bought by Draper
& Co., Boston for 37e. per lb. was sold to Winslow & Co.
for 373/,c. The Jeremiah-Williams Co., Boston has
acquired from Menard Wool & Mohair Co. a carload of
four and five months' wool at 32Mo. though top of season
here on four and five months is 33e. At Melbourne on
Oct. 23 there was a good representative selection and com-
petition was keen. Japan and the Continent were the best
buyers. Russia and Bradford also bought. Compared with
sale on Oct. 10 prices were 5M to 73'2% higher. At Ade-
laide remaining sales this year will be held Nov. 2 and Dec. 7,
with offerings at each sale totalling 30,000 bales. The offer-
at the Perth sales on Nov. 13 had been increased to 30,000
bales.

SILK closed to-day 2 to 4 points lower with sales of 95
bales. November closed at 5.17 to 5.200.; December at
5.20 to 5.21c.; January-February-March, 5.20 to 5.210.

COTTON

Friday Night, Oct. 26 1928.

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
550,877 bales, against 558,699 bales last week and 521,837
bales the previous week, making the total receipts since
Aug. I 1928 3,633,159 bales, against 3,575,627 bales for the
same period of 1927, showing an increase since Aug. 1 1928
of 57,532 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 23,620 25.691 52.952 19,521 19,878 16,466 158,128
Texas City 13.141 13,141
Houston 25.980 59,106 36.230 23.540 26.229 28,711 199.796
Corpus Christi._ 4.700 6.339 _--- 11,039
New Orleans 12,252 11,468

____
11.015 12.754 13.316 9,842 70.647

Mobile 1,136 1.660 3,964 5.014 1,365 1,663 14,802
Pensacola100 
Savannah 4,832 7.032 6,645 2,612 4.115 3,872 29,108
Charleston 6,131 1,697 4,004 2.627 2.395 2.365 19.219
Lake Charles 221 1.450 ---- ---- 1.671
Wilmington 

---
1.857 1,922

----
1.836 1.733 2.105 2.000 11.453

Norfolk 3.086 1.914 4.350 2.247 1,988 6,695 20,280
New York 
Baltimore 

341 so
---- 1.102 1,102

Totals this wk 75 504 111 152 121(145 7R IOR 77.730 55.557 550.577

The following tab e shows the week's total receipts, the

total since Aug. 1 1928 and stocks to-night, compared with

last year:
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Receipts to
Oct. 26.

1928. 1927. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
11927. 1928. 1927.

Galveston 
Texas City 
Houston 
Corpus Christi...
Port Arthur, &c...
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles....
Wilmington 
Norfolk 
N'port News, &c-
New York 
Boston 
Baltimore 
Philadelphia 

158.128
13.141
199.796
11,039

- 
_

70.647

14.802
100

29.108

19.219
1,671

11,453
20,280

_ain

1.102

1,164,163
61.228

1.356.249
223,731  

1,000  
386.716

74.037
500
4  

171,656

83,091
1,671  

39.339
62.837

123  
963

1,114
4,737

121.567
7.649

147.365

68.721

14,998
76

22,790

18,332

5,009
15,319

130
119

1.975

844.777
:45.064

1,299.198
141,486  

469.717

132.335
7,526  

353,597

155.798

41,284
69,317

3.650
1,648

20,075
155

635.546
32,263

822,910

243,324

40,271

617
85,212

54,627

28,478
50,286

9,658
2,172
871

4.464

560,691
30,638

792.825

377.628

51.378

585
92,549

62.662

23.371
58.092

217.393
4,961
1.097
7,465

AKA 4994 499 150 .19.1. 1909 575 697 9 ni n son 9 941 995

In order that comparison may be made with other years,
we given below the totals at leading ports for six seasons:

Receipts at- 1928. 1927. 1926. 1925. 1924. 1923.

Galveston.. ___ 158,128 121,567 140.205 146,707 171.346 141,935
Houston, &c.5 199,796 147,365 148.605 27,679 49.021 91.575
New Orleans- 70,647 68.721 127,346 105,384 90.503 49.149
Mobile 14,902 14.998 21.483 8.552 6.501 2,851
Savannah.._.. 29,103 22,790 40,797 33.206 24,316 16,775
Brunswick.. 100 100 11
Charleston.,..- 19,219 18.332 22,364 13,882 10.253 8.802
Wilmington 11,453 5,009 4,202 9,867 6,841 7,763
Norfolk 20,280 15.399 19.103 25,927 22,165 25.401
N'port N., &c.
All others 27,444 9,949 11,151 4,777 7,419 4,774

Total this wic. 550,977 424.130 535,376 376.061 388,465 349.036
IlInna. Alla 1 2 MA 151)3.575.6274.574.391 3.519.8543 .025.668 2.660 R56

* Beginning with the season of 1926, Houston figures nclude movement of
.cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 161,733 bales, of which 27,869 were to Great Britain,
14,587 to France, 39,461 to Germany, 14,039 to Italy,
nil to Russia, 52,677 to Japan and China and 13,100 to other
destinations. In the corresponding week last year total
exports were 156,806 bales. For the season to date aggre-
gate exports have been 1,925,050 bales, against 1,929,191
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Exported to-

(Al. 28 1928.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia

Japan&
China. Other. Total.

Galveston 2,417___ ____ 13,502 1,750 17,669
Houston 9,473 9,087 11,012 4,529 ...„ 25,690 4,852 64,543
Texas City _ ____ 1,957 --------1,100 ---- 3.057
Corpus Christi 4,550 ____ 6,339 150 ------------11,039
Lake Charles_ --------250 1.450 -----------1,700 
New Orleans -__ 5, 375 - 4,310 __-_ 7385 5,3311 22,408
Mobile 1:285 --- 7,401 --------1,000 460 10,146
Pensacola 100 100
Savannah 2,237 600 ------------2,837
Charleston 
Norfolk 3,796 ---- 900- ---- ---- - - 4,696
New York 200 125 - - 3,000 --------600 3,925
Los Angeles 1,975 ---- 1,300 --------3,800 ---- 7,075
Seattle 300 ____ 300

Total 27,869 14,587 39,461 14.039 _--- 52.677 13,100 161,733
- -- -- -- -- -- -- --

Total 1927  
9,...1 109A

23,601
413 ins

4.427
S381

58,268
63.710

17,572
22 847

____ 41.998
80 253

10,940
25M0

156,806
223 924

From
Ammo. 1 1928t

Exported to-

Oct. 28 1928.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia

Japan&
China. Other . Total.

Galveston__
Houston 
Texas City-
Corpus Christi
Port Arthur__  
Lake Charles-  
New Orleans.
Mobile- _ - -_
Pensacola_
Savannah..._.
Charleston- __
Wilmington_.
Norfolk 
NewportNew
New York .__
Boston905
Baltimore_
Los Angeles 
San Francisco  
Seattle 

Total 

Total 1927_
...-. . non

62,150
103,145

33,586

39,383
8,712

26,085
13,606
5,000
16,649
123123

11,871
129

3,484

- -
323,723208.295
- -
245.239
440 I R7

73,243
75,756
1,1.'

38,640
550

14,365
----

--__
106
-__
____

1,978
--

II7  
2,420

168,674
150,611
12,857
77,913

743
29,950
17.199

400
58,432
25,0
2,
2,81 ---------8301

14,371

4,4: •

33,690
54748
-------1,800

21,80

Li
16,40

850
--------1001500
600

a,

8,28
---------3331
8

14,798
29.458125,866

4,904

- -
68:440
___

----
____

----

---.273

-

- --
101,126
117 873

148,127

51,012

- -
23:360
1,800
 ---
2:101
......

---

5,209

--I-
309,709
283 028

85.091 585.773
47,682 587,266
1.276 17,083

26,269 254.131
1,000

-- 2,193
15,431 207,335
1,9 30,521

88.218
3,88 42,632

20,292

4,i91 48.304

-- -
18.236

 12 4,492
 ---- 7.073

-
237,907
97,1 RS

566,221
- --
736,113
717 tun

141,921117,600377,965

106,968
177 847

_
1.89,325 1,925.050_192,129-I__ 

1,929,191
222 169 9 3n4 o CA

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-

Oct. 26 at-

Galveston ---
New Orleans__
Savannah 
Charleston... _
Mobile 
Norfolk  
Other ports * 

Great
Britain.

13.500
6,508

4,250

1.500

France.

11.500
5,681
--

-goo

-866

Ger-
many.

22.000
18.827
8.000

1,666

Other
Foreign

36.300
21.557

6;5ig

2;666

Coast-
Ise. Total.

Leaving
Stock,

7.500
250
200
373
129
200

90,800
52.823
8,200
373

11,204
200

5,000

544.746
190.501
77.012
54.254
29.067
50.086

896.433

Total 1928-- 25,758
Total 1927-- 19.597
Total 1926-- 54,808
• Estimated.

18.181
16.148
40,188

49,827
42,746
50,445

66,182
69,988
99,162

8,652
8,100
11.456

168,600 1,842.099
156.579 2,124.756
2560592 2.126.010

Speculation in cotton for future delivery has been on a
fair scale with prices rather firm early in the week, but
lower later. The Census Bureau ginning report on the 25th
Inst. was superficially bullish in one sense; that is to say,
the total ginned up to Oct. 18th was about 200,000 bales
smaller than some previous estimates. It was, in fact,
375,000 bales smaller than the highest private guess. And
yet prices after a small advance early in the day turned
downward. For after all, the total ginned from Oct. 1 to
Oct. 18 was 3,183,388 bales, the largest on record for that
particular period. It compared with 2,172,886 bales for the
same time last year, 3,084,570 in 1926, a year when the crop
was close to 18,000,000 bales; it compared with 2,392,688
bales in 1925 and 3,088,313 in 1924 when the crop was 13,-
628,000 bales, a total which some have been inclined to
think represents the crop in the present year though others
think the ginning is practically an endorsement of the last
Government crop estimate on the 8th inst. of 13,993,000
bales. Of course, everything depends upon the percentage
of the crop ginned up to Oct. 18. Naturally, only time can
determine that point. Last year up to Oct. 18 63.5% had
been ginned; in 1926 it was 49.2%; in 1925 59% and in
1924, 55.8%. Some now maintain that 60% of the crop has
been ginned. That would point to a yield of 13,560,000
bales; others think about 58%. As to the amount ginned
up to Oct. 18 the total of 8,147,301 compares with 8,117,-
625 for the same time last year; 8,727,709 in 1926, 9,518,-
946 in 1925 and 7,615,981 in 1924. Texas has ginned thus
far 3,335,000 bales of the Government crop estimate of
5.050,000 bales; Mississippi 900,000 against a crop estimate
of 1.320,000; Georgia 607,000 against 1,000,000; Louisiana
516,000 against 580,000; Oklaohma 574,000 against 1,210.000;
Arkansas 600,000 against 1,130,000; Alabama 619,000 against
930.000; South Carolina 364,000 against 820,000; North Car-
olina 298,000 against 925,000; Tennessee 150,000 against
385,000.
Of late, Liverpool prices have been at times lower than

due. The weather in the main has been clear, if too cold
to mature the late cotton. The crop movement keeps up
well. Exports as a rule have not been large. They are a little
smaller up to date than even the low total of a year ago.
Hedge selling continues unabated. It requires a steady de-
mand from the trade and the shorts to cope with it. Out-
side speculation is not at all active in cotton. It is at-
tracted more by stocks and grain, particularly stocks in
which the fluctuations are so striking. Print cloths have
been fairly active; nothing more. Spot markets have not
been quite so active as recently. At one time the daily sales
fell below those of the corresponding days of last year. The
spot basis has been reported weak. It is said that in parts
of the South prices are on a basis that permits shipments
to New York at a profit. On the 25th inst. October broke
60 points below the closing price of Wednesday and 65
points below the early high on the 25th inst. Notices for
5.400 bales were not stopped promptly. The action of Octo-
ber unsettled the whole market. It was largely responsible
for the unsatisfactory tone which prevailed almost all day.
It went out at noon on the 25th inst. at 19.30e. Considerable
long December and March was sold out.
The weekly report stated that frequent rain caused con-

siderable delay to the picking of cotton east of the Mis-
sissippi, except in Atlantic Coast areas, where generally
good advance was reported. Harvest is about completed in
the southern portions of the belt and is well along in most
northerly districts. There was also some interruption to
picking in Louisiana, but generally good progress in gin-
ning, while very good advance was reported in Arkansas,
where the weather was favorable for developing late bolls
on lowlands. In Oklahoma cotton is mostly open and pick-
ing advanced rapidly, being nearly, completed in the central
and eastern parts. In Texas the crop is mostly out in the
southern and central portions and fair to good progress
was reported from the northwest. In the Western Belt light
frost occurred as far south as northern Texas.
But for a time prices advanced. The offerings were not

large. The undertone was firm. Hedge selling was easily
taken by the trade and the shorts. Spot markets were gen-
erally steady with of late a somewhat better demand. Some
reports seem to suggest that the staple over a good deal
of the belt is rather short. Liverpool and the Continent have
bought. The conviction was strong in not a few quarters
that the crop was not over 13,500 bales. Some estimates,
moreover, were to the effect that the domestic consumption
would be some 6,800,000 to 7,000.000 bales against 6,824,000
bales last year. Also it was contended that the carry-over
next July is likely to be decidedly smaller than it has been
at any time since the season of 1924 when the price of mid-
dling spot cotton here on Dec. 1 was 37.65c. Manchester
has had a better trade. Charlotte, N. C., reported that the
sales of goods were running ahead of production. As to the
large ginning, it is attributed by bulls largely to fine weath-
er west of the Mississippi River. Many of the recent re-
ports declared that there is little or no chance of a top
crop. In the periods following October 18 the ginning de-
creases and sometimes quite sharply. It is further believed
that the crop movement has passed its peak. Of late, spot
sales at the South have increased. On the other hand, itis also believed that the hedge selling will soon decrease.
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With a certificated stock here of a little less than 6,000 bales
In contrast with that in former years of 150,000 to 200,000
bales, it is suggested that hedge selling may diminish sharp-
ly at an earlier date than usual. In India serious droughts
in several important cotton districts are preventing the
sowing of cotton and the outlook is not considered encour-
aging.
To-day prices gave way 20 to 25 points, owing to fav-

orable weather, the general absence of frost or rain, heavy
hedge selling and an idea in some quarters that after all
Texas may have something of a top crop if killing frost
holds off for two weeks. Moreover, the basis at the South
has latterly been weak for short staples. There was some
long liquidation, attributed to southern and other interests.
It appears to have been rather heavy in the last 24 hours.

A New Orleans report put the into-sight total for the week
at 885,000 against 916,000 last week. It encouraged the
idea among some that the crop movement has reached its
culmination and will decrease from now on. Final prices
show a decline for the week of 34 to 48 points. Spot cot-

ton closed at 19.40c. for middling, a decline for the week
of 65 points.

The following averages of the differences between grades,
as figured from the Oct. 25 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Nov. 1:
Middling fair White  .83 on middling
Strict good middling White  .62 on middling
Good middling White  .41 on middling
Strict middling White  .26 on middling
Middling White Basis
Strict low middling White  .80 off middling
Low middling White  1.60 of/ middling
*Strict good ordinary White  2.41 off middling
*Good ordinary White  3.26 off middling
Good middling Extra white  .41 on middling
Strict middling Extra white  .26 on middling
Middling Extra white Even on middling
Strict low middling Extra white  .80 off middling
Low middling Extra white  1.60 off middling
Good middling Spotted  .23 on middling
Strict middling Spotted  .03 off middling
M lddling Spotted  .75 off middling
*Strict low middling Spotted  1.53 off middling
*Low middling Spotted  2.31 off middling
Strict good middling Yellow tinged  .04 off middling
Good middling Yellow tinged  .42 off middling
Strict middling Yellow tinged  .85 off middling
*Middling Yellow tinged  1.43 off middling
*Strict low middling Yellow tinged  2.00 off middling
*Low middling Yellow tinged  2.77 off middling
Good middling Light yellow stained- .fis off middling
*Strict middling Light yellow stained-- 1.47 off middling
*Middling Light yellow stained-- 2.10 off middling
Good middling Yellow stained  1.19 off middling
*Strict middling Yellow stained  1.95 off middling
*Middling Yellow stained  2.58 off middling
Good middling Gray  .65 off middling
Strict middling Gray  1.08 off middling
*Middling Gray  1.45 off middling
*Good middling Blue stained  1.58 off middling
*Strict middling Blue stained  2.22 off middling
*Middling Blue stained  2.97 off middling

*Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:

Oct. 2010 Oct. 26- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 20.05 20.20 20.00 20.10 19.55 19.40

FUTURES. The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 20.

Monday,
Oct. 22.

Tuesday,
Oct. 23.

Wednesday,
Oct. 24.

ThursdaV,
Oct. 25.

Friday.
Oct. 26.

Oct.-
Range- 19.70-19.80 19.88-20.04 19.69-20.10 19.56-19.85 19.20-19.85- -
Clcmdnit.. 19.73-19.7519.80-19.8419.78 ---- 19.93 ----

Nov.-
Range -- 19.63-19.63

19.22 19.02 -Closing_ 19.65 -19.80 -19.63 -19.65 - -

Range__ 19.46-19.60 19.63-19.85 19.54-19.81 19.43-19.63 19.32-19.80 19.08-19.33
Clotting_ 10.57-19.58 19.72-19.75 19.54-19.55 19.57-19.59 19.32-19.34 19.12-19.13

Jon.-
Range - 19.43-19.57 19.64-19.82 19.50-19.77 19.29-19.60 19.30-19.72 19.05-19.31
Closing_ 19.54-19.57 19.69-19.70 19.50-19.52 19.54 -19.30-19.33 19.07-19.09

Feb.-
Range- -

19.51 19.07 -Closing- 19.52 -19.66 -19.47 - -19.29 -
Mar.-
Range-. 19.40-19.53 19.62-19.77 19.45-19.73 19.34-19.59 19.27-19.64 19.05-19.21
Closing- 19.50-19.52 19.64-19.65 19.45-19.46 19.48-19.53 19.27-19.28 19.07-19.01

Apr.-
Range._ 19.35-19.35

19.44 ---- 19.22 19.03 ----Closing_ 19.45 ---- 19.57 ---- 19.38 ---- ----
Sfax-
Range__ 19.29-19.40 19.47-19.63 19.32-19.62 19.23-19.47 19.17-19.53 18.97-19.18
Closing_ 19.36-19.38 19.51-19.54 19.32-19.34 19.39-19.4119.17-19.19 18.99-19.01

June-
Range--
Closing_ 19.30 -19.10 -18.91 -19.30 -19.45 -19.25 -

Julio--
Range_
r.........

19.15-19.29
10 95-10 2R

19.33-19.45
1050 -

19.18-19.48
III 134 -

19.07-19.27
19.22-19.23

19.03-19.35
19.03 -

18.83-19.06
18.84 -

•

Range of future prices at New York for week ending
Oct. 26 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beg mans of Option.

Oct. 1928_ 19.20 Oct. 2520.10 Oct. 23 17.31 Sept. 19 1928 22.87 June 29 1928

Nov. 1928_ 19.63 Oct. 23 19.63 Oct. 23 17.25 Jan. 28 1928 22.46 June 30 1928

Dec. 1928._ 19.08 Oct. 26 19.85 Oct. 22 16.98 June 12 1928 22.70 June 29 1928

Jan. 1929_ 19.05 Oct. 26 19.82 Oct. 22 17.00 Feb. 2 1928 22.45 June 29 1928

Feb. 1929_  18.68 Aug. 21 1928 18.70 Aug. 21 1928

Mar. 1929_ 19.05 Oct. 26 19.77 Oct. 22 17.20 Sept. 19 1928 22.36 June 29 1928

April 1929._ 19.35 Oct. 20 19.35 Oct. 20 18.58 Aug. 18 1928 22.06 July 9 1928

May 1929__ 18.97 Oct. 26 19.63 Oct. 22 17.22 Sept. 19 1928 22.30 June 29 1928

June 1929   18.00 Aug. 13 1928 19.07 Aug. 17 1928

July 1929_ 18.83 Oct. 26 19.48 Oct. 23 17.12 Sept. 19 1928 19.97 Au-. 9 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat, are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Oct. 26
Stock at Liverpool 
Stock at London 
Stock at Manchester 

1928.
bales 507,000

41,000

1927.
942,000

78,000

1926.
821,000

51,000

1925.
498,00)

34,000

Total Great Britain 548.000 1,020,000 872,000 532,000
Stock at Hamburg 
Stock at Bremen 329,000 470,000 164,000 201,000
Stock at Havre 145,000 203,000 119,000 93.000
Stock at Rotterdam 8,000 9,000 5,000 4,000
Stock at Barcelona 73.000 83,000 21,000 40,000
Stock at Genoa 18,000 17,000 11.000 16,000
Stock at Ghent 5,000
Stock at Antwerp 1,000

Total Continental stocks 573,000 782,000 320,000 360.000

Total European stocks 1,121,000 1,802,000 1,192,000 892,000
India cotton afloat for Europe.... 82,000 70,000 20,000 58,000
American cotton afloat for Europe 610,000 508,000 763,000 686,000
Egypt,BraziLdtc.,afloatforEurope 122,000 94.000 116,000 154,000
Stock in Alexandria, Egypt  312,000 379,000 248,000 211,000
Stock in Bombay, India  647,000 242,000 259,000 310,000
Stock in U. S. ports a2,010,699a2,281,335a2,382,069 1,366,877
Stock in U. S. interior towns......_ o953.520a1,101,815a1,166,683 1,516,099
U.S. exports to-day  350 1,300

Total visible supply 5.858,219 6.478.500 6.148,052 5,193.976
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_
Manchester stock 
Continental stock 
American afloat for Europe 
U. S. port stocks a2,010,699a2,28
U. S. interior stocks 
U. S. exports ti-day 

Total American 
East Indian, Erizzil,

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt. Brazil, ,SEC., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, 3:c 
Total American 

Total visible supply 
_ _ _Middling uplands, Liverpool_ 
_ -Middling uplands, New York _ -

Egypt, good Sakel, Liverpool.. 
Peruvian, rough good, Liverpool-
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 

251.000 608,000 434,000
25.000 66,000 37,000

505.000 731,000 272,000
610,000 508,000 763,000

i ,335a2,382,069
a953,520a1,101,815a1,166,683

350 1,300

197,000
28,000

321,000
686,000

1 ,366 .877
1.516,099

4,355,219

256,000

16.000
68.000
82,000
122.000
312,000
647.000

5,296,500

334,000

12,000
51,000
70,000
94,000
379,000
242,000

5,056,052

387,000

14,000
48.000
20,000
116,000
248,000
259,000

4,114,976

301,000

6,000
39,000
58,000,
154,000,
211,000,
310,000,

1,503,000
4,355.219

1,182,000
5,296,500

1,092,000
5,056,052

1.079,000
4.114.976,

5,858.219
10.51d .
 19.40c.

19.30d.
14.00d.
8.90d.

10.10(1.

6,478,500
11.66d.
20.50c.
20.00(1.
13.008.
10.30d.
10.80,1.

6,148,052
6.85d.
12.65c.
16.20d.
13.50d.
6.20d.
6.75d.

5,193,976.
10.35d
19.75e.
23.808.
23.008.
9.70c1.
10.10d.

a Houston stocks are now included in the port stocks: in previous years
they formed part of the interior stocks.
*Estimated.

Continental imports for past week have been 238,000 bales..
The above figures for 1928 show an increase from last.

week of 436,223 bales, a lcss of 620,281 from 1927, a.
decrease of 289,833 bales from 1926, and a gain of 664,--
243 bales from 1925.
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:

Movement to Oct. 26 1928. I Movement to Oct. 28 1927.

. v..... nrcelp‘a . amp-
menta.
Week.

ZiOtid

Oct.
26.

i =mins.
'

0..4.-
ments.
Week.

1,6AMMe •

Oct..
28.Week. Season. 1 Week. Season.

Ala., Birmintfm
Eufaula 
Montgomery.
Selma 

Ark..Blytheville
Forest City...
Helena 
Hope 
Jonesboro_ _ _
Little Rock 
Newport_ -  
Mile Bluff._
Walnut Ridge

Ga., Albany 
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome 

La., Shreveport
Miss.,Clarktadale

Columbus......
Greenwood._
Meridian- .... _
Natchez 
Vicksburg_ 
Yazoo City__

Mo., St. Louis_
N.C.,Greenab'ro

Ralelghx_
Oklahoma-
15 towns...._

S.C., Greenville
Yenn.,memphis
Texas, Abilene_
Austin 
Brenham 
Dallas 
Paris 
Robstown_ _ _
San Antonio.
Texarkana 
Waco 

rnt.n1 Aft tr,son

4.567
1.212
4,81
1,982
4,101
2,621
4.784
5.135
2.4,1
8,752
3,331

51,114
1.367
38

4,15
6,556
14,313
2,6
4,27
1,51

11,921
11,022
2,8
16,631
3,46,
2,111
3, t . I
3,777
10.45

'I .

74,029
8,381

80.821
4.091
3,403
1,607
9,000
6.964
12,000
1,706
4.936
12,09

13,843
8.631
28.671
26,056
27,454
8.338
23.252
35,468
6.82'
50.386
15,39

125,164
2.342
2,612
12.201
19,573
97,232
7,007

29,521
2,950
78,271
83,174
14,193
103,267
24,723
13,254
13,705
25,181
45,140
1,666

312,299
59.511

391.871
14,961
35,356
23,138
56,366
52,235
39.107
28,471
35,573
93,789

3,588
659

1,547
1,446
3,98.
1,110
2,466
3,104
1,679
7,119
2,77:

47,13
681
301

1,100
2,779
6.557
1,'''
3.172
600

5.781
6.043
949

8.383
2,275
1,000
1,000
943

10,419
156

61,398
5,988

59,65:
3,091
3.55.
1,286
7,000
5,128
12,000
1,711
3,096
11,098

3,650
5.469

22,476
20,059
13,915
7.024
18,281
16.431
1,873

21,100
4,802

28,390
1,59
1,862
8.98,
18,699
62,68'
4,3
10,838
6,33
53,47
73,182
10,134
94,197
10,321
17,629
10,998
23,069
2.027
1,959

87.657
20,480
187,220
1,803
5,083
15,316
20,026
6,620
2,268
3,311
16,706
21,253

8,1671
471

2,26
2,18
7,663
3,272
4,704
3,715
3.6791
10,033
4,895
10,652
2,281

941
684-834,72.

4.444,
9,915
4,120
1,285
2.273
6,819
11.437
2.249
11.662
1,839
1,660
1,024
2,197
12,180
L474
524

i
73,229
16,144
75,084
5,733
1,453
1,109
4,813
5,067

54'
807

9,649
6,221

46,645
14,832
58.508
48,671
24,034
15,954
21.473
29,126
9,066

53.18
,

45.525
5,391
4.73'

4,1,68'
163,226
20,29#
40,319
18,770
61,089
95.632
23,220
90.451
31,132
25,369
10,18.
13,614
58,021
9,107
2,63:

239,205
79,834

391,991
26,09,
17.173
16,318
33,967
40,941
29,584
27,16
33,789
59,034

5,321
153

3,237
1,551
2,79:
1.33.
1,92
2,97
2;022
6;713

4,790
543
68

2,065
3,952
4,178118.680,
1.500
1,917
950

3,213
6,700
2,546
5,908
3,153
1,267
673
750

12,074
1,512
240

46.884
4,491
46,892
4642
1,263
782

3,155
3,820
490
812

5,042
5,530

18,709 .
11,076;
39,613,
34,161.
19,439.
12,529'
13.464,
8.113.
5.124.

29,867
7,110,

30,716;
3,611
2,446
24,259.
17,3011

10.412.
9,3241
11,403.
41,381
76,128
9,156:
71.490
12,435,,
19,151
6,716:
11.515.

546'
20.7341
2,285

83,510.
42,791
198,539.
2,3531
3,656'
10,912
12,803:
8,011
2,656'
3,583:
15,301:
13,022'

515 7999 Age 107204 7570A2 svn s43.3092.134.172214.2881101815.

x Discontinued. 'Includes the combined' totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have.
Increased during the week 106,408 bales and are to-night
148,295 bales less than at the same time last year. The.
receipts at all towns have been 71,423 bales more than the'
same week last year.
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NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Oct. 26 for each of the past 32 years have been as follows:
1928  19.40c. 1920
1927 21.40c. 1919
1926 12.45c. 1918
1925 20.75c. 1917
1924 22.95c. 1916
1923  31.75c. 1915
1922 24.00c. 1914
1921  19.000. 1913

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.

 22.70c. 1912  11.25c. 1904  10.05c.
 37.40c. 1911  9.40c. 1903  10.45c.
 32.40c. 1910  14.45c. 1902 8.700.
 28.95c. 1909  14.55c. 1901  8.38c.
 18.75c. 1908  9.35c. 1900 9.44c.
-----12.100. 1907  10.95c. 1899  7.31c.
  1906 10.65c. 1898 5.44c.
 14.500. 1905  10.65c. 1897  6.06c.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ _ _
Monday
'Tuesday
Wednesday..
'Thursday _ _
Friday 

Total _
Since Aug. 1

Steady, unchanged _
Steady. 15 pts. adv _
Quiet, 20 pts. decl _ _
Steady, 10 pts. adv _
Quiet, 55 pts. decl
Quiet, 15 pts. decl__

Steady 
Steady 
Barely steady 
Very steady  
Easy 
Steady 

1,800
800
500
600
700

1,000

100
1,800
900
500
600
700

1,000

5.400
70,733

100 5,500
8,500 79,233

OVERLAND MOVEMENT FOR THE
SINCE AUG. 1.

-----1928 
Oct. 26- Since

Shipped- Week. Aug. 1.
Via St. Louis 10,419 44,647
Via Mounds, &c  1,101 3,637
Via Rock Island  165 483
Via Louisville   753 4.508
Via Virginia points  5,322 52,544
Via other routes, &c 13,225 90,834

Total gratis overland 30.983 196,651
Deduct Shipments-

Overland to N. Y., Boston, &c 1.493
Between interior towns  417
Inland, &c., from South 14,521

6,257
4.485

142,623

WEEK AND

1927 
Since

Week. Aug. 1.
12,074 59,217
12,180 46,784

337 518
894 7,626

6.096 67,353
4.550 67,565

36,131 249,063

2,224 25,528
439 5,106

19,802 160,819

Total to pe deducted 16,431 153,365 22,465 191,453

Leaving total net overland * 14,552 43,286 13,666 57,610
*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 14,552 bales, against 13,666 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
•of 14,324 bales.

1928-
In Sight and Spinners' Since

Takings. Week. Aug. 1.
'Receipts at ports to Oct. 26 550,877
Net overland to Oct. 26  14,552
South'n consumption to Oct. 26  95,000

3,633,159
43,286

1,310,000

Total marketed 690,429 4,986,445
Interior stocks in excess 106,408 636,031
Excess of Southern mill takings

over consumption to Oct. 1--------226,611

Came into sight during week_ - _766,837
Total in sight Oct. 26  5,395,865

1927 ---
Since

Week. Aug. 1.
424,130 3.575,627
13.666 57,610

120.000 1,391,000

557,796 5,024,237
127,015 728,963

  *175.924

684,811

North. soinn's' takings to Oct. 26- 35,881 274,361 41,882
* Decrease.

Movement into sight in previous years:
Week- Bales. since Aug. 1-

1926-Oct. 27 783.358 1926 
1925-Oct. 28 649,098 1925 
1924-Oct. 29 641,226 1924 - 

5,577,276

301,663

•
Bales.

6,551,784
6,493,966
5,043,670

seasons. It appears that up to Oct. 18 1928 8,147,301
bales of cotton were ginned, against 8,117,625 bales for the
corresponding period a year ago, but comparing with
8,727,709 bales two years ago.
NUMBER OF BALES OF COTTON GINNED FROM THE GROVTIM OF 1928

PRIOR TO OCT. 18 1928 AND COMPARATIVE STATISTICS TO THE
CORRESPONDING DATE IN 1927 AND 1926.

Running Bales (Counting Round as Half Bales and
Excluding Linters).

State- 1928. 1927. , 1926.
Alabama  619,266 876,863 903,853
Arizona  46,260 28,255 37,098
Arkansas  600.728 480,339 737,661
California  53,170 21,358 42,058
Florida  14,923 15,530 23,598
Georgia  607.606 916.510 919,759
Louisiana  516,219 419,263 513,501
Mississippi  900,891 946,457 1,037,331
Missouri  32,325 22,048 78,135
New Mexico  19,865 25,076 12,773
North Carolina  298,573 361,711 496,813
Oklahoma  574,136 381,877 334,602
South Carolina  364,451 489,259 544,443
Tennessee  150,527 141,500 183,783

3,335,846 2,886.897 2,848,940'r'exal.lia
11,390 3,700 9,636

All other  1,125 982 3.725

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week: •

Week Ended
Oct. 26.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston   19.40
New Orleans_ - - 19.11
Mobile  18.80
Savannah  18.87
Norfolk  19.13
Baltimore  19.50
Augusta  19.00
Memphis  18.45
Houston  19.15
Little Rock_ - - _ 18.40
Dallas  18.50
Fort Worth__ _ _ ____

19.55
19.18
18.90
19.02
19.25
19.75
19.13
18.45
19.25
18.55
18.65
18.65

19.35
18.97
18.70
18.81
19.06
19.75
18.94
18.25
19.05
18.35
18.45
18.45

19.25
18.97
18.70
18.89
19.06
19.50
19.00
18.25
19.05
18.35
18.50
18.50

18.95
18.76
18.40
18.56
18.75
19.50
18.75
17.80
18.80
18.12
18.20
18.20

18.75
18.55
18.20
18.38
18.38
19.50
18.50
17.60
18.60
17.92
18.00
18.00

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,
Oct. 20.

Monday,
Oct. 22.

Tuesday,
Oct. 23.

Wednesday,
Oct. 24.

Thursday,
Oct. 25.

Friday,
Oct. 26.

October -
November
December
January _ _
February .
Niarch ___

18.96 Bid 19.15 -18.88 Bid 18.99-19.00
- -
19.00-19.02
19.02-19.03

19.16-19.18
19.18-19.19

18.95-18.97
18.96-18.97

19.00-19.02
19.02-19.03

18.74-18.76
18.77-18.78

18.55-18.56
18.58-18.59

- ---
18.96 ---- 18.91 ---- 18.95-18.98 18.75 18.55,18.5719.12 ---- ----

April 
May 
June 
July  

Tone-
Spot 

18.81 -19.02-19.03 18.82118.83 18.84-18.85 18.65 -18.48 -
- -
18.66-18.67

Quiet
e.-....

18.86 -

Quiet
Atasuiv

18.65-18.67

Steady
RtwArtv

18.73 18.52 18,36-18.38

Quiet.
Stands,

-

Steady
Steady

-

Quiet
Barely WY

COTTON GINNING REPORT.-The Bureau of the
Census on Oct. 25 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Oct. 18, in com-
parison with Corresponding figures for the two preceding

United States  *8,147,301 *8,117,625 *8,727,709
*Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which was counted

in the supply for the season of 1927 28, compared with 162,283 and 47,770 bales
of the crops of 1927 and 1926.
The statistics in this report include 306.678 round bales for 1928, 252,242

for 1927 and 259,529 for 1926. Included in the above are 9.871 bales of
American-Egyptian for 1928, 6.823 for 1927 and 5,024 for 1926.
The statistics for 1928 in this report are subject to correction when

checked against the individual returns of the ginners being transmitted by
mail. The corrected statistics of the quantity of cotton ginned this season
prior to Oct. 1 are 4,963,913 bales.

Consumption, Stocks. Imports and Exports-United States.
Cotton consumed during the month of September 1928 amounted to

492,221 bales. Cotton on hand in consuming establishments on Sept. 30
was 719,981 bales, and in public storage and at compresses 2,645.977 bales.
The number of active consuming cotton spindles for the month was 28,-
227,090. The total imports for the month of September 1928 were 18,508
bales and the exports of domestic cotton, including linters, were 814.569
bales.

World Statistics.
The estimated world's production of commercial cotton, exclusive of

linters, grown in 1927, as compiled from various sources, is 23,204,000 bales,
counting American in running bales and foreign in bales of 478 lbs. lint,
while the consumption of cotton (exclusive of linters in the United States)
for the year ending July 31 1927 was approximately 25,869,000 bales. The
total number of spinning cotton spindles, both active and idle, is about
165.000,000.

ACTIVITY IN THE COTTON SPINNING INDUSTRY
FOR SEPTEMBER.-Persons interested in this report will
find it in our department headed "Indications of Business
Activity," on earlier pages.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has been as a rule favorable in all parts of the
cotton belt for harvesting cotton. Rainfall has been scat-
tered and precipitation generally light. Picking and ginning
have made good progress. The crop has been completed in
a number of sections.

Texas.-The cotton crop has been mostly completed in
the southern and central portions of this State. Fair to
good progress has been made elsewhere.

Mobile, Ala.-The weather has been good for harvesting
and picking continues on a small scale. Gins are operating
on half time.

Rain. Rainfall.  Thermometir 
Galveston, Tex 1 day o.a in. high 81 low 56 mean 69
Abilene  dry high 88 low 42 mean 65
Brenham  dry high 90 low 40 mean 65
Brownsville  dry high 84 low 54 mean 69
Corpus Caristi 1 day 0.08 in. high 84 low 52 mean 68
Dallas 1 day 0.10 in. h gh 84 low 44 mean 64
Henrietta  dry high 90 low 40 mean 65
Kerrville  dry high 82 low 34 mean 58
Lampasas  dry high 86 low 34 mean 60
Longview 1 day 0.20 in. high 88 low 46 mean 67
Luling  dry high 84 low 42 mean 63
Nacogdoches  dry high 80 low 36 mean 58
Palestine  dry high 82 low 42 mean 62
Paris  dry high 82 low 44 mean 63
San Antonio  dry high 84 low 48 mean 66
Taylor  dry high 84 low 40 mean 62
Weatherford 1 day 0.44 in. high 84 low 38 mean 61
Ardmore, Okla 1 day 0.54 in. high 88 low 38 mean 63
Muskogee 1 day 1.06 in. high 80 low 36 mean 58
Oklahoma City 1 day 0.48 in. high 80 low 40 mean 60
Brinkley, Ark 1 day 0.24 in. high 77 low 37 mean 57
Eldorado 1 day 0.25 in. high 80 low 39 mean 60
Little Rock 1 day 0.28 in. high 74 low 42 mean 58
Pine Bluff 1 day 0.08 in. high 84 low 41 mean 63
Alexandria, La  dry high 83 low 42 mean 63
Amite 1 day 1.12 in. high 78 low 40 mean 59
New Orleans 1 day 0.23 in.     mean 69
Shreveport  dry high 80 low 43 mean 62
Columbus, Miss 1 day 0.52 in. high 82 low 38 mean 60
Greenwood 1 day 0.24 in. high 82 low 37 mean 60
Vicksburg 1 day 0.02 in. high 78 low 48 mean 63
Mobile, Ala 1 day 0.12 in. high 80 low 49 mean 65
Decatur 1 day 0.35 in. high 85 low 41 mean 63
Montgomery 1 day 1.01 in. I igh 82 low 47 mean 65
Selma 1 day 0.50 in. high 85 low 44 mean 65
Gainesville, Fla 1 day 0.25 in. high 88 low 48 mean 68
Madison 1 day 0.09 in. high 88 low 46 mean 67
Savannah, Ga 2 days 0.35 in. high 84 low 50 mean 69
Athens 1 day 0.94 in. high 80 low 38 mean 57
Augusta 2 days 1.02 in. high 83 low 45 mean 64
Columbus 1 day 0.20 in. high 82 low 44 mean 63
Charleston, S. C 2 days 0.49 in. high 83 low 52 mean 68
Greenwood 2 days 0.98 in. high 80 low 40 mean 60
Columbia 1 day 0.16 in. high 82 low 42 mean 62
Conway 2 days 1.43 in. high 84 low 41 mean 63
Charlotte, N. C 1 day .41 in. high 80 low 42 mean 62
Newbern 2 days 0.60 in. high 86 low 39 mean 63
Weldon 1 day 0.11 in. high 86 low 35 mean 61
Memphis, Tenn 2 days 0.91 in. high 74 low 43 mean 59

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:

Oct. 26 1928. Oct. 28 1927.
Feet. Feet.

New Orleans Above zero of gauge_ 1.9 5.8
Memphis Above zero of gauge- 11.8 12.8
Nashville Above zero of gauge_ 9.0 6.6
Shreveport Above zero of gauge_ 3.8 7.5
Vicksburg Above zero of gauge_ 14.2 24.6
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RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week Receipts at Ports. Stocks at Interior Towne.
Ended

Receipts from Plantations

1928. 1927. 1926. 1928. 1927. 1926.

356,44 392,271
328,470 374,492

302,330
286,25
266,345
258,393
245,571

251,324
275,133
348,050

1,012,624

376,34
359,809
349,011
336,511
336,614

371,441
421,61
524,594
647.60

1928.

884,912 Nil
819,35 Nil

1927.

10,043
17,823

1926.

4,081
19.663

542,251 2,253 47,129 22,217
522,013 4,999 67,486 53.631
511,748 6,370 98,132 77,615
496,117 50.719131,450 97,800
4.88,127116,872 248,152 179,901

490,340 227,926 296,300 211 014
533,485 265,849 370.122 373,572
631,415 409,582 437.813 508,164
744,323 543,853 529,04l680.612

602,945 742,84 869,793 661,48 517,045 748,128
706,536 869,29 975,402 625,428 518,088 724,419
847,112 974,900 1,076,125 696,281 495.323 688,020

610,877424,130 535,378 95,1,520 1,101,815 1,166,683 657,285 551,146625.934

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 4,266,652 bales:
in 1927 were 4,295,468 bales, and in 1926 were 4,974,002
bales. (2) That although the receipts at the outports the
past week were 550,877 bales, the actual movement from
plantations was 657,285 bales, stocks at interior towns
having increased 106,408 bales during the week. Last year
receipts from the plantations for the week were 551,145
bales and for 1926 they were 625,934 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

July
20- 19,932 30,270 37,161
27.- 18.771 35.602 85,222

Aug.
3-- 28.393 45,276 53,306
10.- 21,07 84.022 73,869
17... 26.280108,930 87,880
24... 58,671 143,9W 113,195
31-- 129.694 248,049 187,891

Sept.
7-- 222,173284,473208,801
14- 242,040 319,945 330,497
21__ 336,659 334,837 410,234
28._ 417.651 406.030 567.704Oct.
5__ 532,796421,802 622,656
11_ 521,837 391,639 618,810
18__ 558.699 389,720 587.297

Cotton Takings,
Week and Season.

1928. 1927.

Week. Season. Week. Season.

Visible supply Oct. 19 
Visible supply Aug. 1 
American in sight to Oct. N.._ _
Bombay receipts to Oct. 25 
Other India ship'ts to Oct. 25_
Alexandria receipts to Oct. 24_ _
Other supply to Oct.

Total supply 
Deduct-

Visible supply Oct. 26 

5,421,996

766.8.37
13,000

96,000
20,000

4,175.480
5,395.865

83,000
97,000

419.200
233.000

6.204.127

684.811
3,000
12,000
55,000
25,000

4,961,754
5,577,276
162,000
148.500
410.860
219,000

6.317.833

5,858,219

10.403,545

5,858,219

6,983,938

6.478.500

11,479,390

6,478.500

Total taking to Oct. 26_a  459.614 4,545,326 505,438 5,000,890
Of which American  323.614 3,182,126 406,438 3.670.530
Of which other 136.000 1.363.200 99.000 1.330.360
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, Sm.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1.310,000 bales in 1928 and 1.391,000 bales in 1927-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 3.235.326 bales in 1928 and 3.609.890 bales in
1927. of which 1,872,126 bales and 2.218,890 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Receipts at-
October 24.

1928. 1927. 1926.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Rnmhav 12 non R3000 3.000 182.0410 2.41410 155.000

Exports
from- Great

Britain

For the Week. Since August 1.

Conti- Japan& Great
neat. China. Total Britain.

Conti-
nent.

Bombay-
1928  ___ 19,000 18,000 37,000 7,000
1927  1,000 20,000 21,000 11,000
1926  3,000 1,000

Other In
1928  - 

rl---- 
13.000

1r1927  1.00o 11,000; 12,000 19,500
1926  ____ 4,000 ____ 4,000 7,000

146,000
74,000
67,000

84,000
129,000
93,000

Japan 1
China. Total.

290,000'
155,000
134,000

443,000
240,000
202,000

97,000
148,500
100,000

Total all- 1
1928  10,000 18,000 37,000 20,500 230,000
1927  1,000 12.000 20,000 33,000 30,500 203,000

F1926  --- 7,000 ____ 7,000 8.000 160,000

290.000
155,000
134.000

540.000
388,500
302,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
10,000 bales. Exports form all Indian ports record an increase
of 4,000 bales during the week, and since Aug. 1 show an
increase of 151,500 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,
Oct. 24.

1928. 1927. 1926.

Receipts (cantors)-
This week 
Since Aug. 1 

480.000
2,096,394

275,000
1.953,909

350.000
1.541,062

Export (bales)-
This Since
Week. Aug. 1.

To Liverpool 
To Manchester, Ste 
To Continent & India-  
To America 

7,000
11,000
8,000
13,000

25,338
40.439
84.338
33,112

This Since
Week. Aug. 1.

7.250 27.450
8,000 32,862
8,750 82.074
300 24,328

This
Week.

Since
Aug. 1.

7,250
7,500

37.272
34.296
62,513
12.183

Total exports 39.000 183,227 24.300 166.714 14,750 146,264
Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs.
Thi statement shows that the receipts for the week ending Oct. 24 were
P ̂ tars and the foreign shipments 39,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for both India and
China is improving. We give prices to-day below and leave
those for previous weeks of this and last year for comparison:

1928. 1927.

328 Cop
Twist.

[aye, Common
to Finest.

iddl'y
Cords

323 COD
Twist.

Ws. Common
to Finest.

Attridge
Ultra

July-

Aug.-

Sept.-

Oct.-

d. d.
1635018

16 @1734
16 01735
1534017
1535017
15 34 017

153401634
1444 016
143i 016
14;4016

15 01635
1534 01635
153401634
1534 @1634

e. d. s. d.
141 @143

13 6
13 6
13 6
13 2
13 0

121
12 6
12 7
12 7

12 7
13 1
13 2
13 1

014 0
014 0
4014 0
013 4
013 2

013 1
013 0
013 1
013 1

013 1
013 3
013 4
013 3

d.
11.73

10.80
10.32
10.71
10.44

10.62
9.84
9.99
10.72

10.64
10.95
11.00
10.51

d. d.
1535017%

153401734
17 019
163401734
16 34 018
18 019

18 019
1734 019
17,4019
173401934

17 @l9
1634018%
184018%Ismotssi

a. d.
13 0

13 2
13 5
13 5
14 0
13 6

13 6
13 6
13 3
13 4

13 2
13 2
13 2
13 3

a. d.
013 6

(§13 4
013 7
013 7
014 2
014 0

02)14 0
014 0
@l3 5
e513 6

WI 6
4513 6
013 6
013 6

d.
10.05

9.47
10.40
10.60
11.15
12.84

12.67
11.83
11.20
11.57

11.72
11.54
11.09
11.66

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW YORK-To Venice-Oct. 18-Giulia, 3.000  3,000
To Liverpool-Oct. 19-Franconia, 200  200
To Antwerp---Oct. 19-Arabic. 100  100
To Havre-Oct. 24-Vincent, 125  125
To Vigo-Oct. 24-La Bourdonnals, 500  500

NEW ORLEANS-To Genoa-Oct. 18-Monbaldo, 1,710  1.710
To Japan-Oct. 18-Slemmestad, 1.500- - -Oct. 19-Torres-

bank, 2,585_--Oct. 24-Steel Trader, 3.300  7,385
To Havre--Oct. 22-Winston Salem, 5.375  5.375
To Antwerp-Oct. 22-Winston Salem, 220  220
To Ghent-Oct. 22-Winston Salem, 3,025  3,025
To Venice-Oct. 22-Lucia O., 2,350  2,350
To Trieste-Oct. 22-Lucia C., 250  250
To Piraeus-Oct. 22-Lucia 0., 102  102
To Rotterdam-Oct. 22-Edam, 1.191  1,191
To Gothenburg-Oct. 23-Stureholm, 800  800

MOBILE-To Bremen-Oct. 15-Federal, 7,401  7,401
To Liverpool-Oct. 18-Dorellan, 852  852
To Manchester-Oct. 18-Dorelian, 433  433
To Japan-Oct. 20-Steel Trader, 1,000  1,000
To Rotterdam-Oct. 24-Antinous, 460  460

SAN PEDRO-To Ja an-Oct. 19-Asuka Maru, 3,800  3,800
To Manches ct. 20-London Importer, 650  650
To Bremen-Oct. 20-Witell, 1,300  1,300
To Liverpool-Oct. 24-East Lynn, 200 Oct. 25-Selma

City, 1.125  1.325
SAVANNAH-To Bremen-Oct. 20-Bockenhelm, 1,848  1,848

To Hamburg-Oct. 20-Bockenhelm, 389  389
To Venice-Oct. 22-Labette, 100  100
To Trieste-Oct. 22-Labette, 500  500

CHARLESTON-To Liverpool-Oct. 20-Wildwood, 5.108  5,108
To Manchester-Oct. 20-Wildwood, 1,482  1,482
To Bremen-Oct. 24-Bockenheirn, 5,105  5.105
To Hamburg-Oct. 24-Bockenheim, 543  543

NORFOLK-To Liverpool-Oct. 22-London Corporation, 1,415
_ _ _Oct. 23-Artigas. 700  2,115

To Manchester-Oct. 22-London Corporation, 800_ -Oct.
23-Artigas, 881  1,681

To Bremen-Oct. 24-Zenada, 900  900
PENSACOLA-To Barcelona-Oct. 22-West Chatala, 100  100
LAKE CHARLES-To Bremen-Oct. 19-West Tacook, 250_ 250

To Genea-Oct. 23-Hermion, 1,450  1,450
TEXAS CITY-To Bremen-Oct. 17-Ulysses, 1,957  1,957

To Japan-Oct. 23-Hanover, 1,100  1,100
HOUSTON-To Havre-Oct. 20-Coronado, 7,887  7,887

To Dunkirk-Oct. 20-Coronado, 1,200  1.200
To Antwerp-Oct. 20-Coronado. 701  701
To Ghent-Oct. 20-Coronado, 1,050  1,050
To Rotterdam-Oct. 20-Coronado, 3.101  3.101
To Bremen-Oct. 20-Connesa Peak, 6,562_--Oct. 24-Ena

de Larrinaga, 4,450   11,012
To Genoa-Oct. 15-Battinin Accame, 1,200_--Oct. 22-

Monbaldo, 3,329  4,529
To Japan-Oct. 23-Illingworth. 10,738___Oct. 22-Forrest

Bank. 6.102- _Oct. 24-Slemmestad, 8,750  25,590
To Liverpool-Oct. 23-West Durfee, 9,473  9.473

GALVESTON-To Bremen-Oct. 20-Ulysses, 2,417  2,417
To Gothenburg-Oct. 19--Stureholm, 1.400  1,400
To Copenhagen-Oct. 19-Stureholm. 300  300
To Oslo-Oct. 19-Stureholm. 50  50
To Japan-Oct: 23-11lingworth, 3,737---Oct. 25-Hanover.

7.490  11,227
To China-Oct. 25-Hanover, 2,275  2,275

PORT TOWNSEND-To Japan-Oct. 9-Arabia Maru, 300  300
CORPUS CHRISTI-To Liverpool-Oct. 23-Steadfast, 3,800  3,800

To Manchester-Oct. 23-Steadfast, 750  750
To Genoa-Oct. 23-Steadfast, 150  150
To Bremen-Oct. 24-West Chetac, 6,339  6,339

Total 161.733

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &o., at that port:

Oct. 15. Oct. 12. Oct. 19. Oct. 26.
Sales of the week  41,000 37,000 36,000 33.000
Of which American  22,000 19,000 18,000 19.000

Actual exports  1,000 1,000 1,000 1,000
Forwarded  52,000 69,000 53,000 62,000
Total stocks  534,000 495,000 498,00 507,000
Of which American  265,000 223,000 237,000 251,000

27.000 31,000 55.000 69.000
12.000 11,000 35,000 54,000

182,000 213,000 273,000 258,000
98.000 126,000 191,000 164.000

Total imperts
Of which American

Amount afloat 
Of which American

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair
12:15
P. M.

Quiet. Easier. Easier. Easier. business
doing.

Quiet

Mid.13prds 10.95d. 10.88d. 10.95d. 10.65d. 10.60d. 10.518.

Sales 4,000 6,000 7,000 6,000 5,000 5.000

Futures.{ Steady Steady Steady Quiet Steady Barely WY
Market 9 to 12 pta.2 to 4 pts.2 to 4 pts.7 to Opts. unch'd to 29 to 16 pts.

open decline, advance, advance, decline. pts. dee!. decline.

Market,I Quiet Steady Barely st'y Steady Steady Barely trVy
4
.t. XX

9W 11 pts.
Aanlin.

2 to 7 pta.
eAvanna

4 to 6 pts.
dapilna

8 to 9 pts.
dorlina

1 to 5 pts.
AdVilnew

10 to 18 pta
danlina
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Prices of futures at Liverpool for each day are given below:

Oct. 21
to

Oct. 26.

Sat. Hon. Tues. Wed. Thurs. Fri.

12.1
p.m

12.3012.1514
p.m P. •p. m.

12.15
P. m•

4.00
p.m.

12.1
p.m.

4. 12.1
P •

4.00
m

12.16
D. m •

4.00
D. 19.

4. d. d. d. d. d. d. d. d. d. d. d.
October  10.3910.3 10.4410.5'10.3910. i 10.3010.2 10.3110.1 10.13
November --- - 10.23 10.1910.28 10.3 10.2410.1 10.17j10.1310.2 10.0 10.02
December  10.2310.1 10.27,10.3310.2 10.14

10.17

10.1310.2 10.05110.02
January 10.20 10.1610.25 10.31 10.21 10.1210.15 10.1210.1910.06 10.02
February 10.1810.1 10.24 10.2910.1910.1 10.1310.1 10.1710.0 10.02
March  10.1810.1610.25 10.3010.2'10.11 10.14 10.11 10.1810.06 10.03
April 10.1710.1 10.23 10.28 10.1:410.11 10.12 10.1010.1610.0510.02
May 10.17 10.1510.2410.2910.1910.11 10.1310.11 10.1710.0610.03
June 10.13 10.1110.20 10.2 10.1 10.0610.0810.0610.1310.02 9.98
July  10.12 10.1010.19 10.2410.1310.0510.07 10.0510.12 10.01 9.97
August 10.03 10.0110.0910.14110.13 9.95 9.97 9.9510.02 9.92 9.88
September- - - 9.93 9.90 9.96 10.00 9.91 9.82 9.84 9.83 9.89 9.83 9.79
October  9.84 9.8 9.86 9.90 9.81 9.72 9.74 9.73 9.79 9.73 9.69

BREADSTUFFS
Friday Night, Oct. 26 1928.

Flour has kept within the familiar groove of small or
moderate trading. Certainly there has been no improve-
ment as a rule. Buyers seem to expect lower prices for
wheat and therefore for flour. In other words, there is
apparently no incentive to buy flour at the present time
on any considerable scale. On the contrary, the policy of
buyers seemed to be more fixed if possible than ever to
purchase from hand to mouth. On the 22d inst. clearances
from New York were 27.793 sacks to Rotterdam, Hamburg
and British ports. New export business here with Europe
and South America was small. Winnipeg also reported ex-
port business anything but liberal.
The clearances from New York on Wednesday were 49,-

236 sacks to northern European markets.
Wheat declined slightly the early part of the week, but

a better export demand of late for Manitoba and a fair
Gulf business, and higher foreign markets leave prices but
little changed for the week. On the 22d inst. values fell 1
to 13c. and then rallied % to lc. from the low. The net
decline was only % to %c. Too many were short. The
United States visible supply increased last •week 6,114,000
bushels in contrast with an increase in the same week last
year of 479,000 bushels. The total is up to the well-nigh
unprecedented figures of 129,753,000 bushels against 85,002,-
000 a year ago. Veterans do not recall any total as large
as this in the past. There was no active export demand.
Liverpool closed % to %d. lower, not fully reflecting the
decline on this side on the 20th inst. Yet world's shipments
were larger than expected, I. e., 17,500,000 bushels. Winni-
peg weakened under continued large receipts and increas-
ing stocks. Spring wheat arrivals in the Northwest were
large, but showed signs later of decreasing. Export safes
were 400,000 to 500,000 bushels in all positions. Very little
was done at the Gulf. It is regretable that the total ex-
ports of American wheat and flour so far on this crop have
been only about 50% of those in the same time last year.
Bradstreet's world's visible supply increased 21,373,000
bushels and the total in sight was 335,082,000 bushels
against 203,617,000 last year. At this time last year stocks
Increased 2,995,000 bushels. On the 23d inst. closing prices
were % to lc. higher in Chicago and % to %c. at Winni-
peg. The market was somewhat oversold. Everybody has
been bearish for that matter on both wheat and corn. There
Is a possibility, it is believed, that the short side has there-
fore been overdone. Russia, moreover, it was felt, must buy
on at least a fair scale. But export sales early in the
week were very moderate, whatever may have been the case
later on. On the 23d inst. they were estimated at only
400,000 bushels. The rise at Winnipeg on that day was
due in part to the official report of the Department of
Agriculture of Alberta stating the crop at 134,000,000 bush-
els in contrast with a recent government estimate of 170,-
000,000 bushels. Carlot receipts at the Northwest and South-
west decreased. Bradstreet's world visible supply for the
week increased 21,573,000 bushels. As against an increase
In the same week last year of only 2,995,000 bushels. Hedge
selling fell off with lessened northwestern receipts.
On the 25th inst. prices advanced % to %c. The steadi-

ness of corn and the strength of Winnipeg helped wheat.
Northwestern carlot receipts were decreasing. Hedge sell-
ing was not large. Argentine exports for the week were
put at 3,161,000 bushels or approximately 1,000,000 above
those of a week ago. The Argentine government put the
acreage at 20,890,000. On the basis of 12 bushels to an
acre, this would mean a crop of 250,680,000 bushels as com-
pared with 239,200,000 last year. To-day prices closed %
to 1%c. higher in the various markets. Demand was fair.
Short covering, a better foreign demand and better cables
had their effect. Hedge pressure from the Northwest was
light. There was some covering by professionals and also
some buying of wheat against sales of corn believed to be
In closing spreads. The advance was checked to some ex-
tent by profit-taking and selling against privileges. The
weather, too, was favorable. Export sales were estimated
at 1,250,000 bushels, including some Gulf wheat, but mostly
Manitobas. Bradstreet's North American clearances for the

week were 11,319,000 bushels, indicating world's shipments
this week of 16,413,000 bushels. Australian exports were
1,296,000 for the week and Argentine shipments 3,606,000.
Cash markets were quiet but steady. Northwestern receipts
were small. Liverpool reported that there was a small
millers' demand and buying by importers owing to higher
freight rates here. Canadian country marketings yester-
day were 3,828,000 bushels against 7,354,000 a year ago.
Final prices show a decline for the week of % to %c.

DAILY ()LOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 160 159% 160% 160 15734 152%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

December delivery 
March delivery 
May delivery 

RU.
112%
118%
12034

Mon.
1121
1177
120

Tues.
113%
11834
121%

Wed. Thurs.
112% 113%
118 118%
12034 121

Fri.
114$
119
121

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October delivery 116% 116% 117% 116% 117 117
December delivery 116% 116% 117% 116% 116% 117
May delivery 122 122% 123% 122% 1226 123

Indian corn ended somewhat lower with old cash pre-
miums down sharply, but with a steady export demand
which largely redeemed the situation, especially as threat-
ening weather is ahead. On the 22d inst. prices advanced
11/4c. on rains in most of the belt and a better demand,
partly to corer. Corn got more attention than wheat. The
cash demand was sharp and premiums were firm with ship-
pers and local industries both buying. The United States
visible supply decreased 1,167,000 bushels, against only 661,-
000 a year ago. The total is only 2,146,000 bushels, against
18,609,000 a year ago. The Chicago stock was about 1,380,-
000 bushels. Country offerings were very small and rains
were against any material increase in the movement. Out-
side points, moreover, showed higher prices than Chicago
for what few cars were being moved. The total stock of
corn was 2,427,000 bushels in the United States and Can-
ada, according to Bradstreet, against 19,244,000 last year.
The Italian crop is semi-officially estimated at 61,800,000

bushels or 26,000,000 less than last year. There was some
export demand on the 22d inst., with stocks trifling. Cash
prices were expected to be strong until the movement of the
new crop starts in earnest.
On the 23d inst. prices ended I/2c. lower to %c. higher.

The weather was good for curing, husking and marketing.
Cash demand was still good, but premiums fell off a little.
There were Some scattered offerings of new corn, now
loaded or to be loaded within the next few days. It is felt
that the tendency of premiums is downward. Liquidation
of spreads between corn and wheat tended to depress prices
for corn. On the 25th inst. prices ended % to %c. higher,
with a good export business reported. Seaboard houses
were said to be buying all day. Sales were estimated at
1,000,000 bushels, but this was believed to include some
trade done the previous day. On the other hand, cash
premiums were decidedly lower, owing to larger receipts
and favorable weather. Cash markets were lower. Argen-
tine shipments for the week Nrer put at 5,433,000 bushels
against 4,244,000 last week. To-day prices closed %c. lower
to %c. higher. Early prices were firmer owing to reports of
an export business and buying by commission houses. Later,
however, came a set-back on profit taking and selling
against privileges. Professional pressure was also notice-
able. Country offerings were small. So were Chicago pur-
chases to arrive. Export sales were estimated at 300,000
to 400,000 bushelss. Premiums on old cash corn declined
2 to Sc. and on new corn 1 to 3c. The industries were said
to be buying No. 4 yellow corn October shipment at 85c.
Chicago old No. 2 yellow was quoted at 98c. and No. 3
yellow at 96c. The weather was good, but the forecast
pointed to unsettled conditions. Liverpool was 1/2 higher.
Argentine was lower. There was also some selling of corn,
supposedly against purchases of wheat. Exporters wanted
Gulf corn, bidding 10c. over December, while sellers asked
101/2c. over. Argentine exports this week were 5,259,000
bushels. Final prices show a decline for the week of %
to Ific.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 118% 119% 12234 12234 117% 114%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery  81% 8134 81q 80% 8134 8134
March delivery  8234 8334 83 82% 82% 34
May delivery  85% 85% 857 8534 8531 8534

Oats declined a fraction, but there was no great pres-
sure to sell, and a wet prediction was a feature to-day. On
the 22d inst. prices ended % to 1/4c. higher with corn firm,
cash demand good, receipts small and the United States visi-
ble supply decrease 246,000 bushels against 516,000 a year
ago. The total is now only 14,742,000 bushels against 24,-
411,000 at this time last year. On the 23d inst. trading was
small, but a good cash demand prevailed and the crop
movement was scanty. Prices ended unchanged to
higher. On the 25th inst. trading was light, but the tone
was firm with some reports of export business. The coun-
try movement is not increasing either. The undertone was
considered firm, without features however in the special
trading. To-day prices ended Mi to 4c. lower. Fluctu-
ations were small, with trade light. Country pressure was
not heavy. Cash markets were quiet, but steady. Favor-
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able weather prevailed, but the forecast pointed to unset-
tled conditions. Final prices are % to 1/4c. lower than a
week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Mon. Tues. Wed. Thurs. Fri.

o.2 white  54 54 54 54 54 64

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery  42% 43 43 43 43 42%
March delivery  43% 44% 44 43% 43% 43%
May delivery  44% 44% 447 44% 44% 44

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

.0ctober delivery  53 52% 51% 51% 51;4 52%
December delivery 
May delivery  53% 53% 53% 53% 53% 5434

Rye was in the main pretty steady, with no great pres-
sure to sell and prices firm at the Northwest. On the 22d
Inst. prices closed unchanged to %c. higher. At one time
they were % to %c. lower, with wheat off and no export
trade in rye reported. But they rallied with wheat. Cash
demand was good. The United States visible supply in-
creased last week 196,000 bushels, against a decrease last
year of 233,000 bushels. The total is now 4,103,000 bushels
against 2,360,000 a year ago. On the 23d inst. prices ad-
vanced % to 1/4c., with domestic cast demand excellent
and wheat higher. At one time on that day there was a
decline of 1/4 to 1/4e. on March and May, there being no ex-
port business, but the closing was at the highest prices
of the session. On the 25th inst. prices advanced slightly,
but there was no particular export trade if indeed there
was any. Yet there was enough scattered buying to sus-
tain prices, especially as wheat was a little stronger.
To-day prices closed % to %c. higher. Northwestern

markets were stronger. Scattered buying and covering had
their effect. Pressure from the Northwest was lacking.
Most of the selling was in the form of taking profits. Ex-
port business was small. But cash rye was firm. Reports
from Duluth stated that not more than 50,000 bushels of
No. 2 rye was unsold at the head of the Lakes, the balance
on hand being ergoty rye. Final prices show a decline for
the week, however, of 1/4 to %c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery 100% 100% 101% 90% 100% 100%
March delivery 103 Ina 103% 102% 102% 103%
May delivery 105% 105% 10834 105% 105% 105%

Closing quotations were as follows:
GRAIN

Wheat New York- flat.. New York-
No . 2 red f.o.b_ _ _ _ _ 1.52 Si No. 2 white_  54
No 2 hard winter. f.o.b. _ _ _ 1.28 % No. '3 whit.  52@52%

Corn. New York - Rye, New York-
No 2 yellow 114% No. 2 f.o.b. .1 12%
No 8 yellow _  . 1.11% Barley. New York-

Malting_ 86%
FLOUR

Spring patents _ $6 lifij$6 40 Rye flour wants $6.60(iii58 90
Clears. first spring _ 5.75c. 6 Semolina No 9 pound 3%
Soft winter atraisthts 6.260 6 60 Oats goods new   2604 2 55
Hard winter straight* 5.65a 5.90 Corn flour 2800 2 85
Hard winter patents. 5 90a 8 35 Barley goods-
Hard winter clears - 5 15; 565 Coarse 3 80
Fancy Minn patents 7 55 8 Fancy pearl Nos 1. 2
City mills.   7 70 _ 8 40 3 and 4 650(4 7 00

All the statements below regarding the movements of grain
-receipts, exports, visible supply, &c.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western lake and
river ports for the week ended last Saturday and since
Aug. 1 for each of the last three years.

Receipts at- Flour. Wheat, Corn. Oats. Barley. Rye.

bbls.106Ms.bush. 6011)5.bush. 56 lbs bush. 32 Ilis ush.481bs .bush .56lbs .
Chicago 351,000 1,561,000 848,000 1,091,000 635,000 737.000
Minneapolis._   6,595,000 125,000 554,000 1,125,000 358,000
Duluth   8,272,000 143,000 1,347,000 706,000
Milwaukee__ _ 62,000 257.000 72,000 269,000 525,000 151,000
Toledo 474,000 26,000 166,000 16,000 5,000
Detroit 77,000 8,000 38,000 28,000 20,000
Indianapolis 193,000 452.000 288,000 6,000
St. Louis_ _ _ _ 134,000 1,665,000 622,000 514,000 100,001 17.000
Peoria 60.000 54,000 697.000 122,000 61,000 3,000
Kansas City-   2,004,000 365,000 132,000
Omaha 839,000 233,000 110,000
St. Joseph.. 258,000 120,000 34,000
Wichita 418,000 10,000 22,000
Sioux CRY.-- 86 000 57,000 86,000 14,000 1,000

Total wk. '28 607,000 22,753,000 3,635,000 3,569,000 3,851,000 2,004,000
Same wk. '27 556,000 14,813,000 4,819,000 3,277,000 2,299,000 1,758,000
Same wk. '26 480,000 8,684,000 8,718,000 3,518,000 934,000 538,000

Since Aug. 1-
1928 5,963,000 229,244,000 52,260,000 53.016,00052,267,000 12,007,000
1927 5,921,000 908,548,000 48,748,000 51,197,000 32,186,000 19,546,000
1090 A (ISO nnn 147 RAk non AA 472 nnn 40 1111.000 15.299.000 15.192.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 20,follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ _ 355,000 2,013,000 77.000 312.000 371,000 67,000
Philadelphia._ 52,000 327,000 1,000 12,000 49,000
Baltimore_ _ 27,000 916,000 10,000 62,000 250,000 2,000
Norfolk 2,000 70,000
New Orleans. 60,000 290.000 66,000 24,000 109,000
Galveston_ _ 197,000
Montreal..- - - 75,000 5,810,000 89.000 165,000 1,992,000 182,000
Boston 33,000 440,000 18.000 123,000 3,000

Total wk. '28 604,000 9.993,000 243,000 663,000 2,894,000 254,000
Since Jan.1'2819,599,000 198,863,000 64,701,000 29.357,00037,449.000 15,984,000

Week 1927.-- 559,000 7,112,000 135,000 325,000 2,534,000 1,287,000
Since Jan.1'27 17,798,000226.826,000 8,189.000 20.131.000 10,164,000 9,893,000

* Receipts do not include grain passing through New Orleans for foreign ports
On through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Oct. 20 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,526,446   116,021 171,295 141,780 596,166
Boston 8,000  3,000  
Philadelphia 8,000  3,000  
Baltimore 297,000  2,000   193,000
Norfolk 2,000 70,000  
New Orleans 177,000 1,000,000 12,000 52,000 95,000
Galveston 9,000   355,000
Montreal 4,582,000  89,000 35.000 227,000 2,030,000

Total week 1928._
Rama maalr 1097

6,598,446
II 102 1121

1,000
42 non

236,021
A09 190

276,295
'70 win

420,790
1 1102 029

3,269,166
9 ogn 494

The destinat'on of these exports for the week and since
July 1 1928 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since TVeek Sinceand Since
July 110- Oct. 20 July 1 Oct. 20. July 1 Oct. 20. July 1

1928. 1928. 1928. 1928. 1928. 1928.

Barrels Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 49,378 1,116,731 1,741,941 28,491,187 709,326
Continent 141,273 1,937,799 4,825,846 84,492,935 26,000
So. & Cent. Amer. 1,000 131,000 1,000 71.000 85,000
West Indies 10,000 149,000 22,000 1,000 392.000
Brit.No. Am . Cols. 1,000 1,000
Other countries- - _ 33,370 271,273 29,659 711,604 2,250

Total 1928 236,021 3,606,803 6,598,446 113,788,726 1,000 1 ,214,576
Total 1027 409 190 2 409 174 21(12 101 04441 010 AA AM 4020110

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 20, were as follows:

GRAIN STOCKS.

Uqlted States-
TVheat,
bush,

Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

New York 297,000 21,000 261,000 113,000 149,000
Boston 27,000 3,000
Philadelphia 691.000 6,000 187,000 4.000 190,000
Baltimore 2,817,000 14,000 139,000 4,000 313,000
Newport News 5,000 21,000
New Orleans 955.000 72,000 101,000 9,000 818,000
Galveston 2,549,000 7,000 555,000
Fort Worth 4,927,000 78,000 213,000 7.000 36,000
Buffalo 5,555,000 35.000 1,957 000 352 000 1,715.000
" afloat 1,148,000 80.000 313,000

Toledo 2,268,000 30,000 187,000 1,000 13,000
Detroit 216,000 17,000 38,000 11,000 33,000
Chicago 12,181,000 1,384,000 3,704,000 1,390,000 1,231,000
" afloat 99,000

Milwaukee 1,235,000 6,000 409,000 140,000 397,000
Duluth 24,674,000 400,000 1,333,000 773,000
Minneapolis 23,893,000 1,000 3,128,000 631,000 1,283,000
Sioux City 744,000 24,000 236,000 34,000
St. Louis 4,712,000 23,000 411,000 5,000 140.000
Kansas City 20,573,000 26,000 80.000 31,000 40,000
Wichita 5.944,000 1,000 2,000 1.000
St. Joseph, Mo 2,479.000
Peoria 13,000 13,000 727,000
Indianapolis 1,001,000 162,000 1,834,000
Omaha 9,568,000 27,000 600,000 62,000 139,000
On Lakes 815.000 107,000 60,000
(;n Canal and River 493,000 249,000

Total Oct. 20 1928._ _129,753,000 2,146,000 14,742,000 4.103,000 8,482,000
Total Oct. 131928.. _ _123,639,000 3,313,000 14,988,000 3,907,000 8,173,000
Total Oct. 22 1927.......85,002,000 18,609,000 24,411,000 2,360,000 3,873,000

Note.-Bonded grain not included above: Oats, New York. 62,000 bushels; Phila:
delphia, 3,000; Baltimore, 19,000; Buffalo, 243,000: total, 327,000 bushels, against
133,000 bushels in 1927. Barley, New York, 147,000 bushels; Boston, 53,000.
Philadelphia, 4,000: Baltimore, 131.000; Buffalo, 1,411,000; Buffalo afloat, 174,000
Duluth, 114,000 Can. 706,000; on Lakes, 391,000; total, 3,131,000 bushells. against
1,150,000 bushels in 1927. Wheat, New York, 1,025,000 trishels; Boston, 511,000;
Philadelphia, 188,000; Baltimore, 986,000; Buffalo, 8,547,000; Buffalo afloat, 1,315,-
000 Duluth, 205,000; on Lakes, 826,000; Canal, 2,005,000; total 15,668,000 bushels,
against 11,348.000 bushels in 1927.

Canadian-
Montreal  1,540,000 243,000 81,000 506,000
Ft. William & Pt. Arthur_ 36,308,000   1,219,000 1,490,000 5,942.000
Other Canadian  8,825,000 335,000 397,000 985,000

Total Oct. 20 1928_ _ _ 46,673,000   1,797,000 1 968,000 7.433,000
Total Oct. 13 1928._ 38,173,000   1,332,000 1,816,000 6,043,000
Total Oct. 22 1927__ 17,937,000   1.012,000 2,560,000 2,180,000

Summary-
American 129.753,000 2,146,000 14,742,000 4,103,000 8,482,000
Canadian  46,673,000   1,797,000 1,968,000 7,433,000

Total Oct. 20 1928._ ..176,426,000 2,146,000 16,539,000 6,071,000 15,915,u00
Total Oct. 13 1928___ _161,802,000 3,313,000 16,321,000 5,723,000 14,216,000
Total Oct. 22 1927_ _ .102.939,000 18,609,000 25,423,000 4,920,000 6,053,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Friday, Oct. 19, and since July 1 1928 and 1927,
are shown in the following:

Exports.

1Vheat. Corn

1928. 1927. 1928. 1927.

Week I Since
Oct. 19. July 1.

Since
July 1.

Week
Oct. 10.

Since
July 1.

Since
July T.

Bushels. I Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer_ 12,832,000 176,194,000 149,567,000 100,000 3.005,000 1,165,000
Black Sea.... 32,000 872,000 4,520,000 1,709.000 6,304,000
Argentina._ 2,260,000 30,362,000 24,419,000 4,244,000 117,241,000 125,464,000
Australia _ 1,264,000 14,288,000 18,336,000
India 1,064,000 7,608,000
Oth. countr' 1,080,000 14,364,000 8,344,000 570,000 13,481,000 7,513,000

Totalt_ 17,468,000 237,144,000.212.794,000 4,914.000135,436,000140,446,000

WEATHER BULLETIN FOR THE WEEK ENDED
OCT. 16.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Oct. 16 follows:
At the beginning of the week a low pressure area over the central val-

leys brought a continuation of cloudy, rainy weather to nearly all sections
between the Great Plains and Appalachian Mountains. By Thursday
the 18th. the depression had moved northeastward to the Lake region,
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with clearing weather in valley districts, but rains continued in Northern
States. With the passing of this "low" a rather extensive "high" moved
from the Rocky Mountains to the Atlantic coast on the 19th-21st, attended
by fair, cooler weather over the eastern half of the country. Toward the
close of the week a second "low" followed rapidly, attended by warmer,
unsettled, and rainy weather over the interior of the country, but a suc-
ceeding "high" brought much lower temperatures to the Great Plains and
Southwest about the close of the week.
Chart I shows that the period, as a whole, was warmer than normal,

except along the Pacific coast and over a belt extending from the Rio
Grande northward. Temperatures were abnormally high in the East
where the weekly means ranged from 6 deg. to as much as 12 deg. above
normal, while they were rather high in the western Great Basin; the in-
terior valleys had near-normal warmth. The area covered by freezing
weather so far this fall was not materially extended during the week.
Chart II shows that rainfall was generous to rather heavy quite gener-

ally throughout the interior valleys and was moderate to fairly heavy
in most of the South, with excessive falls locally. In the Middle and North
Atlantic Coast States the weekly totals were mostly light to moderate
and were generally scanty over the western half of the country.
The week, in general, over the eastern half of the country was warm

and mostly wet, making the second successive week with abnormal warmth
In many districts. The prevailing weather had some unfavorable aspects,
but, on the whole, conditions were generally favorable. Little or no
harm was reported from low temperatures, as freezing weather was largely
confined to the Great Plains and Rocky Mountain States, though extending
south to extreme northwestern Oklahoma and northern New Mexico,
with light frost as far as parts of northern Texas,
The most important feature of the week's weather was the geographic

distribution of rainfall, which was partly unfavorable, but mostly favor-
able. In the upper Mississippi Valley, the Lake region, and the North-
east frequent showers delayed fall work and were detrimental to outstanding
corn in some sections, but otherwise they were helpful, particularly for
fall grains, pastures, and meadows. In the central valley States, espe-
cially in the upper Ohio Valley, further rains were very beneficial and
the drought is now generally relieved, with fall crops responding favorably
to the improved soil condition.
In the more eastern States the prevailing warmth and generally fair

weather made a continuation of favorable conditions, with seasonal farm
work, fall grains, and grass doing well, though moisture is needed locally
in Virginia and the Carolinas. In east Gulf districts there was some in-
terruption by rainfall to outdoor operations, but showers in many places
were otherwise helpful, while drier weather in the Florida Peninsula favored
planting and replanting operations.
In the Great Plains States conditions continue to vary considerably.

In the central portions soil moisture is now sufficient and fall crops responded
rapidly, but it continued too dry in the more northern and the more south-
ern sections, including North Dakota and Montana in the former and
western Oklahoma and northern Texas in the latter. Rain is still badly
needed also in most of the Pacific area, especially in the interior north, but
In Rocky Mountain districts conditions have improved materially since
the rains of last week.
SMALL GRAINS.—Over the eastern half of the Wheat Belt the drought

has been generally relieved, and conditions as affecting fall grains are
materially improved. Over the western half the week was favorable in
most sections. but it is still unfavorably dry in some districts. Missouri,
Iowa, Nebraska, and Kansas now have ample soil moisture, as a result
of recent rains, and the general outlook is much improved, but in parts
of the Southwest, including central and western Oklahoma and northern
Texas, rain is still badly needed. In the Pacific Northwest unfavorable
drought continued, but in the Atlantic Coast States conditions were gen-
erally favorable. It is too dry for plowing in Montana and North Da-
kota, but elsewhere in the spring wheat area moisture Is mostly sufficient.
CORN.—fn the eastern Ohio Valley corn dried out rapidly and husking

advanced well, but in the western part there was some delay by wet weather.
In Iowa heavy rains interrupted husking; some corn was fit to crib, but
mostly for immediate use; high winds caused much down corn with husking
difficult and many ears molding or sprouting. In the Great Plains and
Missouri harvesting made good advance, with cribbing beginning generally
in Kansas; rains caused some delay to husking in South Dakota, and there
was some interruption in parts of the South, but in the East good results
were obtained.
COTTON.—Frequent rain caused considerable delay to the picking of

cotton east of the Mississippi, except in Atlantic coast areas where gen-
erally good advance was reported. Harvest is about completed in the
southern portions and is well along in most northern districts. There
was also some interruption to picking in Louisiana, but generally good
progress in ginning, while very good advance was reported from Arkansas
where the weather was favorable for developing late bolls in lowlands.
In Oklahoma cotton is mostly open and picking advanced rapidly, being
nearly completed in the central and eastern parts. In Texas the crop is
mostly out in the southern and central portions and fair to good progress
was reported from the northwest. In the western belt light frost occurred
as far south as northern Texas.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

North Cero.rna.—Raleigh: Abnormally warm first half; shov..crs in
mountain region and portions of Coastal Plain, but elsewhere fair. Lrops
practically matured; favorable for harvesting. Nearly all cotton open
and half picked in south. Good progress in seeding wheat, oats, and rye,
except where too dry in some parts of Piedmont.

South Carorina.—Columbia: Temperatures above normal; fair rains,
principally in northwest. Cotton picking near completion in central and
south, much late corn gathered. Fall plow log and seeding proceeding
rapidly, but delayed in son.e sections by hard soil.

Georuia.—Atlanta: Considerable rain interfered in places with pick
ing cotton, but was mostly beneficial in placing soil in good condition.
l'icking and ginning cotton made good progress in many sections, with
results slightly better than expected. Much plowing for winter cereals
and seeding of wheat and oats accomplished.

Florida.—Jacksonville: Mostly fair weather on peninsula favorable for
farm work and crop growth and much planting and replanting accom-
plished; maturing and coloring of citrus stimulated. Generally showery
west of Suwanee, with locally heavy rains, damaged fall vegetables and
rendered land too wet to work.
Alabama—Montgomery: Averaged warm; general rains, locally ex-

cessive, retarded harvesting of cotton and corn. Sowing oats progressing
in south and central portions. Picking cotton nearly finished in south
and central and some fields in extreme northwest; ginning well up. Ex-
cessive rains considerably damaged cotton and corn in extreme central-
northern portion.

Mississippi.—Vicksburg: Locally light to heavy rains. Mostly fairly
good progress in picking and ginning cotton, with picking well advanced
toward completion in south and central. Fair advance in housing corn.
Progress of gardens and pastures mostly poor.
Louisiana—New Orleans: Good proAress in ginning cotton, but some

interruption to picking by rains at beginning of week; picking completed
In south and nearing completion in many northern localities. Rice cutting
generally completed; threshing made only fair progress account rains.
Texas—Houston: Week opened warm, but closed cool. No rain in

west and northwest; light to heavy elsewhere. Progress and condition
of pastures and truck continued fair to good in south; poor to fair else-
where, with more rain needed in central and north. Citrus ripening
slowly, with conditions good. More moisture needed in main small grain
areas for plowing, seeding, and germination. Corn harvested rapidly.

.Cotton crop mostly out in south and central; picking and ginning mostly 
completed in northeast and made fair to good progress in northwest: light
frosts in parts of northwest and northeast on 20th; damage undetermined.
Oklahoma.—Oklahoma City: Moderate to heavy rains in central and

east, but light or none in west where drought continues. Light to heavy
frost in some localities, but no material damage. Progress and condition
of cotton generally fairly good and nearly all open; picking and ginning
advanced rapidly and nearing completion in central and east and well
advanced in west. l'ianting wheat further delayed in much of central
and west, account drought, where early-sown needs rain badly.

Arkansas.—Little Rock: Progress of cotton very good; picking and
ginning about completed in most southern and some central portions and
well along in northern, weather being very favorable; rain very beneficial
for development of late bolls on lowlands. Weather favorable for gather.-
ing corn.

Tennessee.—Nashville: Normal temperatures, with good rains, help-
fur for late corn. Cotton opening well, but picking delayed by rains:
ginning well advanced; conditions fair. Ground in fine condition for seeding
wheat and fall grains.

THE DRY GOODS TRADE
New York, Friday Night, Oct. 26 1928.

Although it is now generally conceded that the dry goods
trades are maintaining their stronger position, adverse cir-
cumstances are by no means altogether overcome, and many
serious problems remain to be solved. However, a fuller
understanding of such problems is in evidence, and they
have been approached latterly in a more systematic, co-
operative fashion—witness the success of the curtailment
policy—and it may be, with this spirit abroad, that factors
will be enabled to hold business on a more rational and
consistent basis, as time goes on. Further evidences of
constructive influences include rumors that wholesalers
are combining in an effort to combat the tendency on the
part of primary factors to sell direct to retail houses. The
reduced size of orders from the first named, has left manu-
facturers with little inducement to place orders in their
hands, since the latter could, in many cases, sell in as large
an approximate proportion and on a more profitable basis,
directly into retail distributors' hands. It is said that those
concerned in this movement intend to discuss the matter
with a view to finding a way to increase the flow of goods
from primary into wholesale channels, and so restore con-
ditions to what they regard as a natural state. Mean-
while, business in the various textile divisions Is proceed-
ing satisfactorily. Cotton goods are firmer and a fairly
satisfactory and general demand obtains for them. Wool-
ens are in a very favorable position, and linens are mod-
erately active. There is a broad movement in silks, with
prices maintaining levels recently established. Inquiries
for rayons are increasing and there is an encouraging in-
terest shown in the finer fabrics.

DOMESTIC COTTON GOODS.—Although domestic cot-
ton goods markets have been only moderately active, the
volume of sales is still keeping ahead of production, and
demand continues to be general. It is predicted that an
expanded demand will materialize in the near future, prob-
ably shortly after election day, the contention being that
curtailment is beginning to make itself felt and that buyers
are realizing that the market is slipping out of their con-
trol as a result. Advances in wide sheetings during the
week should prove an indication as to the accuracy or in-
accuracy of this prediction, as they •have been in an un-
satisfactory position as a result of over-production. It
seems to follow, if buyers maintain their attitude, that they
will receive with equanimity advances in other directions,
Gray goods sales are fair. Further buying is reported for
the automotive trades, and movements of bedspreads, flan-
nels, blankets, towels, and percales are considered moder-
ately satisfactory. Colored goods for winter cutting have
been bought more freely, and a slowly broadening call for
fine and fancy goods for the spring season is apparent.
Firmer price tendencies are noticed for some of these fab-
rics, which are possibly forerunners of a generally stronger
market. It is thought that figures for the current month,
in comparison with those for September, will show that the
healthy statistical situation at the end of the latter month
has been at least maintained, if not improved upon, in
which case factors are in a good position for engineering
further advances. Print cloths 28-inch 64 x 60's construc-
tion are quoted at 6%c., and 27-inch 64 x 60's at 61Ac.
Gray goods in the 39-inch 68 x 72's construction are quoted
at 9%c., and 80 x 80's at 11c.

WOOLEN GOODS.—The increase in the demand for over-
coatings and topcoatings has been maintained and woolens
and worsteds factors believe that a still greater demand will
manifest itself shortly. With stocks in many directions
considerably depleted by the strong call which began with
the first appearance of colder weather a few weeks ago,
and which has continued up to the present time, it is
thought that serious shortages will be revealed by a fur-
ther accentuation of demand. In the meantime, a satis-
factory volume of suitings and dress fabrics, wanted for
immediate cutting, is moving into distribution. Buyers are
recognizing the new spring fabrics, especially in the wom-
en's division, as the most attractive ever offered, and manu-
facturers are expecting a very active season.

FOREIGN DRY GOODS.—There seems to have been little
change in the linen situation during the week. Business
on the whole is considered satisfactory, although some fac-
tors report moderated activity in certain lines. Activity
in spring fabrics has yet to develop, and the demand for
spot goods is thought to be capable of further expansion.
A good call for handkerchiefs is reported, with sales as-
suming gratifying proportions. In some cases, it is said
that the volume of orders in this direction is greater than
for some months. Holiday lines are also fairly active, and
staples are in a somewhat improved position. Interest
continues to be fairly general, with inquiries for both plain
and fancy effects in evidence. Damasks are selling well,
and there are encouraging movements of luncheon and din-
ing sets in a variety of grades and colors. Burlaps remain
quiet, buyers proceeding cautiously in the continued absence
of details from Calcutta regarding the impending resump-
tion of longer working-hours' schedules. Light weights are
quoted at 6.80c. and heavies at 10.05c. to 10.10c.
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Avon Park, Fla.—State Law Makes Bond Election Im-
perative.—Because the city charter law does not coincide
with provisions in the State refunding law the city now
finds it necessary to call a special election in order to vote
refunding bonds to take up an outstanding issue that falls
due in December. The proposed loan was presented to the
Supreme Court for validation and the Court ruled that the
issue could not be approved because of the conflicting laws.
We quote from the Avon Park "Sun" of Oct. 20:

Refusal of the Supreme Court to validate an issue of refunding bonds
for the city of Avon Park because of a conflict in the city charter law and
the State refunding law, which were signed the same day, will make it
necessary for the city to consider an election to vote refunding bonds. The
council has called a special meeting for Monday night to discuss the matter.
Bonds will fall due in December, according to figures before the council,

for the payment of which the city has not funds available at this time and
probably will not at that time, according to financial statistics before the
council.
To pay the bonds, according to the impression of the council at Wednes-

day's meeting, seems impossible.
There remains the only other alternative, to renew the loan. This the

council has planned to do through refunding bonds under the State law.
With that avenue closed, the citizens will have to vote on the matter.

If the city votes refunding or renewal bonds, they will be used to take up
and pay the bonds falling due.

California (State of).—New Tax Law on Ballot.—On
Nov. 6 the electors will vote on a proposition, which in the
words of the State Banking Department "Bulletin," provides:
1. For a change in the basis o bank taxation from the so-called bank

share to what is essentially a net income basis.
2. For a reduction in the tax levy on banks from approximately 11.6%

of their net income under the present plan to 4% o their net income under
the new plan.
3. For a substitution of a franchise tax amounting to 3% of their net

income on financial, mercantile, manufacturing and business corporations
in lieu of the present State franchise tax laid upon such corporations.
However, an offset is allowed in the case of such corporations, up to 90%
of the State tax levied under the new plan, on account)' personal property
taxes paid by such corporations to local subdivisions such as counties and
municipalities. Banks, of course, pay no such personal property taxes.
4. For a change in the rate of taxation on banks and corporations fixed

in the amendment only by a vote of two-thirds of both houses of the
legisle tnre.
5. For the levy of a low but collectible tax on ntangibles"—notes,

debentures, stocks, bonds, solvent credits and mortgages covering:invest
manta outside of California held by California residents. Such property
is in theory now taxed on full value, but in practice much of it s hidden and
is not taxed at all.

The text of the proposed amendment reads:
Section 16. Notwithstanding any other provision of the constitution:
1. (a) Banks, including national banking associations, located within

the limits of this State, shall annually pay to the State a tax according to
or measured by their net income, which shall be in lieu of all other taxes
and licenses, State, county and municipal, upon sucn banks, or the shares
thereof, except taxes upon their real property. The amount of the tax
shall be equivalent to 4% of their net income.
(b) The Legislature, two-thirds of all the members elected to each of the

two houses voting in favor thereof, in lieu of such tax, may provide by law
for any other form of taxation now or hereafter premitted by the congress
of the United States respecting national banking associations; provided,
that such form of taxation shall apply to all banks located within the limits
of this State.
(c) If it be finally determined that any tax levied upon or respecting any

bank, national banking association, or the shares thereof, is invalid, said
bank or association, or the shares thereof, shall be reassessed in comformity
with any method provided by law. No claim against the State for refund
or rebate of taxes paid shall be allowed without first deducting therefrom
the amount of any such unpaid reassessment.
2. (a) All financial, mercantile, manufacturing and business corporations

doing business within the limits of this State, subject to be taxed pursuant
to subdivision (d) of Section 14 of this article, in lieu of the tax thereby
provided for, shall annually pay to the State for the privilege of exercising
their corporate franchises within this State a tax according to or measured
by their net income. The amount of such State tax shall be equivalent to
4% of their net income. Such tax shall be subject to offset, in a manner
to be prescribed by law, in the amount of personal property taxes paid by
such corporations to the State or political subdivisions thereof, but the offset
shall not exceed 90% of such State tax. In any event, each such corporation
shall pay an annual minimum tax to the State, not subject to offset, of
$25.
(b) The Legislature, two-thirds of all the members elected to each of the

two houses voting in favor thereof, may provide by law for the taxation by
any other method authorized in this constitution of the corporations, or the
franchises, subject to be taxed pursuant to subdiAsion (a) of Paragraph 2
of this section of subdivision (d) of Section 14 of this article.
3. The Legislature, two-thirds of all the members elected to each of the

two houses voting in favor thereof, may change by law the rates of tax, or
the percentage, amount or nature of offset provided for in Paragraphs 1
and 2 hereof.
4. Notes, debentures, shares of capital stock, bonds, solvent credits,

deeds of trust, mortgages, and any legal or equitable interest therein, of
the classes now taxable to the owner thereof and not otherwise taxed under
subdivisions (a) or (b) of Section 14 or under Section 15 of this article, shall
be declared in a manner to be prescribed by law and shall be taxed upon
their actual value at the rate of three-tenths of one per cent. The Legisla-
ture, two-thirds of all the members elected to each of the two houses voting
In favor thereof, may by law change the rate or rates upon any one or more
of the classes of property herein enumerated, provided that no rate shall
exceed four-tenths of one per cent. Said tax shall be in lieu of all other
property taxes thereon, and the proceeds of said tax shall not go to the
State but to such political subdivisions thereof, and in such manner, as
may be provided by law.
5. The Legislature shall define "corporations" and "doing business";

shall define "net income," and may define it to be the entire net income
received from all sources: shall provide for the allocation of income, for
the assessment, levy and collection of the aforesaid taxes, and for reassess-
ment in the event of the invalidity of any tax under 2 (a) or 2 (b) hereof.
Said taxes shall become a lien on the first Monday in March of 1929 and of
each year thereafter. The Legislature shall pass laws necessary to carry
out this section. The acts of the forty-eighth session of the Legislature
passed pursuant to this section shall be effective immediately upon their
passage.

Proposed constitutional amendments calling for $1,000,000
Olympiad bonds, $6,000,000 park bonds and $10,000,000
grade separation bonds will also be on the ballot.

Colorado (State of).—To Vote on $60,000,000 Road
Bonds.—The people on Nov. 6 will vote on a proposed
constitutional amendment, which, if approved, will allow
the issuance of $60,000,000 bonds for highways. The
proposed Section, 3-A of Article XI, reads:

Section 3-A. That in addition to the amount of debt that may be
Incurred as above the State may contract a debt by loan for the purpose of
creating a fund to be expended as provided by law by the State Highway
Department for the construction and improvement of public highways in
the State of Colorado; said debt to be evidenced by coupon interest-bearing
gold notes to an amount not exceeding 560,000.000.

Said notes to an extent not exceeding 510,000,000 shall be dated June 1
1929: not exceeding $10,000,000 shall be dated June 1 1930; not exceeding
$10,000,000 shall be dated June 11931; not exceeding $10,000,000 shall be
dated June 1 1932; not exceeding $10,000,000 shall be dated June 1 1933:
not exceeding $10,000,000 shall be dated June 1 1934; and said notes shall
be absolutely due and payable not exceeding 20 years from their respective
dates, and at the option of the State of Colorado at such time or times as
the General Assembly shall designate, and shall be of the denomination of
$50 each, or any multiple thereof. The interest on said note shall be
payable semi-annually at the rate of four and one-half per cent (4% %) per
annum at the office of the State Treasurer or at some place in the City of
New York, United States of America, and the principal of said notes shall
be payable at the office of the State Treasurer at Denver, Colorado.
No such notes shall be issued except at par and accrued interest.
The general assembly shall at the next regular session thereof immedi-

ately following the adoption of this constitutional amendment, amend
Chapter 140 of the Session Laws of 1927 so as to provide for the levy and
collection of an additional excise tax of two cents on each gallon of gasoline
or petroleum products used in propelling motor vehicles and to provide for
the payment thereof to the State Treasury to be placed by the Treasurer
together with the amounts now required by said chapter to be paid to the
credit of the State Highway fund in a special fund to be used only for the
payment of principal and interest on the issue of notes authorized hereby.
Said statutory provisions for the levy, collection, payment and application
of the taxes as now provided by said Chapter 140 of the Session Laws of
1927, and said additional tax to be levied and collected under the authority
of the amendment herein provided for shall be irrevocable until the principal
and interest on said notes hereby authorized be fully paid.
The general assembly shall enact all such laws as may be necessary with

reference to carrying out the projects and purposes herein specified.
A proposal to amend Section 7 of Article XI concerning

school district indebtedness will also be voted on Section 7,
if amended, will read:

Section 7. No debt by loan in any form shall be contracted by any
school district for the purpose of erecting and furnishing school buildings,
or purchasing grounds, unless the proposition to create such debt shall first
be submitted to such qualified electors of the district as shall have paid a
school tax on real estate therein, in the calendar year next preceding such
election, and a majority of those voting thereon shall vote in favor of
incurring such debt.

Cuba (Republic of).—$10,000,000 Certificates Sold.—
The Chase Securities Corp. in conjunction with Blair & Co.,
Inc., Equitable Trust Co. and the Continental National Co.,
offered and sold on Oct. 24, the issue, according to the bank-
ers, having been oversubscribed, $10,000,000 53 % Public
Works serial certificates of the Republic of Cuba at 99.75
and interest, to yield over 53%. Dated July 1 1928.
Coupon in denom. of $1,000. Due $6,250,000 Dec. 31 1931
and $3,750,000 June 30 1932. Prin. and semi-annual inter-
est (June 30 and Dec. 31) payable in gold coin of or equiva-
lent to the present standard of weight and fineness of The
United States of America gold coin at The Chase National
Bank of the City of New York in New York City or Havana,
at the holder's option, without deduction for any Cuban
taxes present or future. Further information regarding this
loan may be found in our "Department of Current Events
and Discussions" on a preceding page.

Florida, State of.—Suit Instituted Against State by Bond
Firm.—Seeking to recover a sum in excess of $1,000,000
which it is claimed, would have accrued in profits from the
sale of the $20,000,000 issue of Everglades Drainage District
bonds had the contract not been broken by the State Internal
Improvement and Drainage Boards, Eldredge & Co. of
New York have notified the Boards that they will sue to
recover the lost profits. The following report is from the
Florida "Times-Union" of Oct. 10:
Eldredge & Co., New York bond firm, to-day formally notified the

State Internal Improvement and Drainage Boards that suits would be
Instituted for the alleged violation, by the Boards, of a contract for the
purchase of the $20.000,000 Everglades bond issue proposed under the
financing program of Gov. John W. Martin.
The Boards received notification in a letter from the bond house in which

it was stated that the firm would seek the recovery of more than 51,000,000
which it was declared would have accrued in profits from bonds now out-
standing and additional amounts which would have been received in other
profits from the bulk of the issue.

Haxtun, Colo.—Court Upholds Electric Light Bonds.—
We are in receipt of the following from our Denver corre-
spondent relative to a suit that was brought to test the legal-
ity of bonds issued for electric light plant improvement:
The town of Hastun. Colo.. was given the right to issue $18,000 in

bonds to improve its electric light plant by the State Supreme Court yes-
terday, The Court held that the bond issue, to be paid out of income of the
light plant, would not increase the town's bonded debt. Avery T. Searle
sued for an injunction to restrain issuance of the bond issue. District
Judge H. E. Munson upheld a demurrer of the town and the Supreme Court
affirmed his decision.

Idaho (State of).—Propose Four-Year Term for Governor.
—A proposed constitutional amendment extending the term
of office of Governor, Lieutenant-Governor, Secretary of
State, State Auditor, State Treasurer, Attorney-General and
Superintendent of Public Instruction from two to four years
will be submitted to a vote on Nov. 6.

Kansas (State of).—Proposed Constitutional Amendment.
—At the general election the people will vote on a proposal
to amend Section 8 of Article XI to read as follows:

Section 8. The State shall never be a party in carrying on any work of
internal improvement, except that it may adopt, construct, reconstruct
and maintain a State system of highways, but no general property tax shall
ever be laid nor bonds Issued by the State for such highways.

Maranhao (Department of) Brazil.—$1,750,000 Issue
of 7% Bonds Oversubscribed.—Baker, Kellogg & Co. of New
York, announced on Oct. 17, the oversubscription of $1,750,-
000 7% external sinking fund gold bonds of the Department
of Maranhao, which were offered on that day at 94 and ac-
crued interest to yield over 7.50%. Dated Nov. 1 1928.
Coupon bonds in interchangeable denoms. of $1,000 and Moo
registerable as to principal only. Due Nov. 1 1958. Principal
and interest payable in New York City at the principal
office of Bankers Trust Co., trustee, in gold coin of the United
States of America of the standard of weight and fineness
existing Nov. 11928, without deduction for any taxes now or
hereafter levied by or within the Republic of the United
States of Brazil. The official offering circular says: "A semi-
annual cumulative sinking fund calculated to be sufficinet
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to retire all the bonds by maturity is to be applied to purchases
in the open market at or below par or to drawings at par.
Redeemable (other than for the sinking fund) as a whole or
in part on any interest payment date on and after Nov. 1
1938 at 102 and accrued interest upon sixty days' notice.
Further information regarding this loan may be found in
our "Department of Current Events and Discussions"
on a preceding page.

Massachusetts, State of.—Bonds Added to List of Legal
Investments.—Roy A. Hovey, Commissioner of Banks,
issued a bulletin on Oct. 11 announcing the following ad-
ditions to the list of securities eligible for investment by
savings banks and trust funds, dated July 1 1928:

Public Utility Bonds—
Green Mountain Power Corp., 1st mtge. 5s. 1948.
Burlington Gas Light Co., let mtge. 58, 1955.

Railroad Bonds—
Kalamazoo and White Pigeon, 1st 5s, 1940.

Municipal Bond Elections in November.—Extensive
New Issues Contemplated.—On Nov. 6, voters in various
parts of the country will be called upon to pass judgment on
proposals to issue bonds to an aggregate it is estimated of
more than $300,000,000. The issues are for varied uses
and include both States and municipalities. Huge road
improvement programs for one thing are contemplated.
Iowa leads the States with a bond issue of $100,000,000 for
refunding of old road bonds and surfacing the State system
of highways. The following bearing upon the matter ap-
peared in the New York "Times" of Oct. 13:

Substantially more than $300,000,000 in bonding programs await the
decision of voters on election day next month, with many State and munici-
pal improvements hinging on the result. In point of volume, most munici-
pal bond Issues are approved by voters during the year, either at special
elections or in other programs drawn up for the taxpayers' sanction. The
general election in November, however, generally witnesses important
decisions on which there 113 widespread interest.
One of the larger proposals on which voters will render their decision

next month is the $100,000,000 Iowa road bond issue, which will enable
the State to undertake highway contstruction and thus obtain the benefits
of centralized control with a unified system. The whole amount would
not necessarily be issued immediately on approval, as smaller sums will be
needed from lee to time and bonds would be sold as the money is needed.
A program involving $138,000,000 is contemplated by the State of Penn-

sylvania, but it now appears that this will not be placed on the ballot Nov. 6.
It is expected that the voters' decision will be asked some time next January
or February.

Colorado Has $60,000,000 Program.
Colorado plans to submit a $60,000,000 higaway 1,zond issue for the

voters approval Nov. 6, the Denver Chamber of Commerce having re-
cently passed favorably upon the program. Under the plan as proposed,
bonds would be issued at the rate of $10,000,000 a year for six years, wnile
service on the issue would be partly secured by an increase in the gasoline
tax from three to five cents a gallon.
Important also, in point of size, is the $48,000,000 Chicago program,

sanction of which is sought to enaole payment of judgments obtained by
properties in condemnation proceedings. In this vicinity, also, approval
will be asked for a lakefront airport issue of between $7.000,000 and $10.-000.000.
Plans for a $12,530,000 issue have been drawn up by Akron, Ohio, de-

signed to effect various improvements, while Baltimore and St. Paul will
submit $10,500,000 and $7,719,000 issues respectively to taxpayers. Ap-
proval likewise will be sought for the following issues: Detroit, $5.000,000
airport bonds; Springfield, Ohio, $4,750.000: California, $6,000,000 park
bonds: Cincinnati, $4,650.000 and Louisville $3,000,000 school bonds.

New York State.—Interpretation of Law Governing Amend-
ed Savings Bank Investment List Disputed.—Section 5-B of the
amended savings bank investment law which deals with the
legality of securities issued by counties or school districts
having populations of less than 45,000, which are co-terrain-
ous with, or include in their boundaries, cities having a popu-
lation of 30,000 or over, whose bonds are subject to a tax
limit, has been the cause of a divergence of opinion between
the New York State Banking Department and dealers in
municipal bonds. The bond dealers in general place a dif-
ferent mterpretation upon the meaning of the section than
the State Banking Department claims it is intended to
convey. The situation is fully explained in the following
article by Edward H. Collins, which appeared in the "Herlad-
Tribune" of Oct. 25:
Many municipal bond men have found themselves in sharp disagree-

ment recently with the State Banking Department in respect to the latter's
interpretation of an important section of the amended savings bank invest-
ment law. The section in question is "5-B," covering municipalities of
"other states." The issue in question, to put it in general terms, con-
cerns the legality of the bonds of counties or school districts with popula-
tions of less than 45,000 which are co-terminus with, or which include.
cities with populations of 30,000 or more whose bonds are subject to a
tax limit.
The section of the law in dispute roads as follows:
"The stocks, bonds and other obligations . . . of any city or of any

school district or county co-terminus with, or which includes such city,
situated in any other of the states of the United States the obligations of
which state are authorized investment for the moneys of savings banks,
provided said city has a population, as shown by the last Federal census
next preceding said investment, of not less than 30,000 inhabitants and
was incorporated as a city at least twenty-five years prior to the making
of said investment, and has not, within twenty-five years preceding said
investment, defaulted for more than 120 days in payment of any part
either of principal or interest of any bond, note, or other evidence of in-
debtedness.
"Provided further, that obligations issued by a city having a popula-

tion of less than 45,000 inhabitants as shown by such census, or by a school
district or a county, shall not be an authorized investment for the moneys
of savings banks unless the city, school district or county has power to
levy taxes on the taxable property therein for the payment of such obliga-
tions without limitation of rate or amount."

Position of Bond Men.
It is the theory of bond men generally that the intent of this passage of

the banking law was to place such counties and school districts "on their
own feet. In other words, they feel the law meant that, assuming such
counties and school districts did not place any tax limit on their bonds,
the latt2r automatically would qualify as legal if the "included cities" met
the specifications of the first paragraph as to population, date of incorpo-
ration and default.
The state Banking Department takes a view of the situation, however

which bears little resemblance to that of the bond community. In a
recent bulletin covering a number of specified school districts and coun-
ties which would fall under the provisions of Section 5-B, the state authori-
ties said:
"The legality of the obligations of the following school districts and

counties depends, furthermore, on whether or not obligations issued by
the city in each case are legal. Of such cities there are some whose un-
limited tax obligations only are legal. Obviously, the failure of these last
mentioned cities to have outstanding any unlimited tax obligations would
render illegal the respective school district or county obligations."

Contentions of Department.
In other words, the banking department contradicts the popular inter-pretation of this part of the law—and then goes one step further. It firstdeclares that "included cities" under Section "5-B" must have the powerto issue unlimited tax bonds, and it then proceeds to insist that they

actually have such unlimited tax obligations outstanding.
A case which had much to do with forcing the question of Section "5-B"

into prominence was provided recently by the Hamilton, Ohio, school
district. This district, which sold an issue of bonds here a few weeks ago,
embraces the city of Hamilton. Hamilton had a population in 1920 of
39,675; it was incorporated as a city in 1854, thus meeting the period of
incorporation requirement; and its record, so far as defaults are concerned,
Is clear. It may. under the laws of Ohio, emit either limited tax bonds
or unlimited tax bonds, but at the time of the sale of the school district
issue had outstanding no unlimited tax obligations. The bonds of the
school district are not subject, themselves, to a tax limit, but they have
been declared non-legal for the New York savings bank list for the reason
that the City of Hamilton did not happen to have outstanding at the time
of their emission any unlimited tax obligations.

Contradictory to Spirit.
It is difficult to believe that Section "5-B" was ever intended to work

out in any such manner as this. It is contradictory of the spirit of the
whole body of law on this subject of legalization that in order to make one
bond issue legal a community should have to impose an additional debt
burden upon itself. Yet such is precisely the procedure which the com-
munity embracing the city and school district of Hamilton would have to
follow to make its school bonds qualify under the present construction of
the law. Reversing the situation, if the City of Hamilton had outstand-
ing both limited and unlimited taxation issues, thus legalizing the school
bonds, the paying off of the unlimited tax obligations would have the
curious and anomalous effect of throwing the school bonds off the legal list.
So far as can be ascertained, it was the general purpose of the framers of

the present amended legal law to do away with the tax limitation feature
In municipal bond issues, but not to penalize any new cities, counties or
school districts coming in under the new provisions with clean hands for
the sins of their geographical relatives. Indeed, it would have been illogi-
cal to have done so. Far from being a disadvantage to the holder of a
school or county bond that the city included in that school district or county
has a tax limit, it should be, if anything, an advantage, since it would
limit the debt burden of the territory without limiting the revenues behind
the district or county bond itself.

It appears fairly obvious from a reading of Section "5-B" that that sec-
tion intends to disassociate the no-tax requirement from the other require-
ments which a city must meet to qualify its own and the bonds of its school
district and county. The legal status of the city seems clearly meant to
qualify the district or county, while the bonds of all alike are submitted
to the special test contained in the no-tax limit paragraph.

Oregon (State of).—Gas Tax and Income Tax Measures
to Be Voted On.—Two measures initiated by citizens, one pro-
posing an increase in the gasoline tax from three cents to five
cents per gallon and the other proposing a State income tax,
will be submitted to the voters at the November election.
Peru (Republic of).—$25,000,000 Issue of 6% Bonds

Oversubscribed.—A syndicate composed of J. & W. Seligman
& Co., National City Co., Blyth, Witter & Co., Continental
National Co., J. Henry Schroder Banking Corp., E. H.
Rollins & Sons, Graham, Parsons & Co., F. J. Lisnaan & Co.,
and Ames, Emerich & Co., announced on Oct. 24, that the
$25,000,000 issue of 6% second series external sinking fund
gold bonds of the Republic of Peru, offered on that day,
at 91 and accrued interest yielding an average return of
6.85% had been oversubscribed and the books closed.
Dated Oct. 1 1928. Coupon bonds, bearer form, in denom.
of $1,000 and $500. Int. payable Apr. 1 and Oct. 1. Red.
in whole or in part, at the option of the Republic, on any
interest date, on 60 days' published notice, at principal
amount and accrued interest. Principal and interest pay-
able in United States gold coin of the standard of weight
and fineness existing Oct. 1 1928, in New York City, at the
principal office of either of the Fiscal Agents, J. & W. Selig-
man & Co. and The National City Bank of New York,
without deduction for any Peruvian taxes present or future;
also payable, at the option of the holder, in pounds sterling
in London, in Dutch guilders in Amsterdam, or in Swiss
francs in Zurich or Basle, at the offices of the Paying Agents
in such cities at the buying rate of the paying agents making
such payment for dollar sight exchange on New York at the
time of payment. According to the offering circular: A
cumulative sinking fund will be provided, calculated to re-
tire all Second Series Bonds by maturity through semi-
annual drawings by lot for redemption at their principal
amount and accrued interest. Further information regard-
ing this loan may be found in our "Department of Current
Events and Discussions" on a preceding page.

BOND PROPOSALS AND NEGOTIATIONS.
ABBOTT, Hill County, Texas.—BOND SALE.—A $15,000 issue of

6% water works system bonds has recently been purchased by the Roger
H. Evans Co. of Dallas. Due from 1922 to 1968, incl.
AKRON, Summit County, Chia—BOND OFFERING.—E. C.

Gallaher, Director of Finance, will receive sealed bids until 12 m. Nov. 5.
for the purchase of an issue of $900,000 4 H coupon or registered airport
bonds. Dated April 1 1928. Denoms. $1,000. Due 536,000 Oct. 1 1929
to 1953, incl. Principal and interest payable at the National Park Bank
New York. A certified check payable to the order of the above-mentioned
official for 2% of the bonds offered is required.
AKRON, Summit County, Ohio.—BOND SALE.—The following

bond issues aggregating $636,545.06 offered on Oct. 15—V. 127, p. 1704—
were awarded to a syndicate composed of the Illinois Merchants Trust Co.,
the First Trust & Savings Bank, and associates. as 4',s, at 100.777, a
basis of about 4.58 % :
$574,544.70 special assessment street improvement bonds. Due Oct. 1 as

follows: $57.544.70, 1929: 557,000, 1931 to 1934, incl.. and
$58,000. 1935 to 1938. incl.

62,000.36 special assessment improvement bonds. Due Oct. 1 as follows:
512,000.36, 1929: $12.000, 1930 and 1931, and $13.000. 1932
and 1933.

Dated Sept. 11928.

ALABAMA State of (P. 0. Montgomery).—BOND OFFERING.—
Sealed bids will be received until noon on Nov. 13 by Bibb Graves. Gov-
ernor, for the purchase of a $7,500,000 issue of coupon or registered series I
highway and bridge bonds. Int. rate is not to exceed 4%. Denom.
$1,000. Dated Sept. 1 1928. Due on Mar. 1 as follows: $500,000, 1932
and 1934: 5600,000. 1938 and 1940:8700,000, 1943: 3800,000, 1945: $100,000
1949: $900,000, 1951; $1,000,000, 1953: $900,000, 1957, and 1959. Prin.
and hit. (M. & 8.) payable at the fiscal agency of the State in New York.
Storey, Thorndike, Palmer & Dodge of Boston will furnish the legal ap-
proval. At the direction of the Bond Commission, which is composed of
the Governor as ex officio Chairman, the Attorney-General and the State
Highway Director, the bonds may be sold on open competitive bids after
the written bids have been examined. A certified check for 2% of the bid.
payable to the State Treasurer, is required.
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ALBANY, Albany County, N. Y.-BOND SALE.-Lawrence J.
Ehrhardt, City Comptroller, awarded on Oct. 23. to a syndicate composed
of Rutter & Co., H. L. Allen & Co., Batchelder, Wack & Co. and Stephens
& Co., all of New York, as 4 Ms, at 100.481, a basis of about 4.15%, the
fallowing issues of coupon or registered bonds aggregating $1,835,000. The
total bonds offered aggregated $1,842.500, the sinking fund was awarded
at par $7,500 of the original issue of $322,500 series C public improvement
bonds.
$440,000 series A, 1927 street impt. bonds. Due $44,000. Nov. 1 1929 to

1938, inclusive.
380,000 series B, 1927 street impt. ponds. Due $76,000. Nov. 1 1929 to

1933, inclusive.
350,000 series B, public impt. bonds. Due $17,500. Nov. 1 1929 to 1948

Inclusive.
315,000 series C, public impt. bonds. Due $21,000, Nov. 1 1929 to 1943

inclusive.
260,000 series A, public impt. bonds. Due $6,500, Nov. 1 1929 to 1968

inclusive.
50,000 series D, public impt. bonds. Due $5,000, Nov. 1 1929 to 1938

inclusive.
20,000 series E, public impt. bonds. Due $4,000, Nov. 1 1929 to 1943

inclusive.
20.000 series F, public impt. bonds. Due $5,000, Nov. 1 1929 to 1932

inclusive.
Dated Novemaer 1 1928. Prin. and int, payable in New York City.

Legality to be approved by Reed. Hoyt & Washburn of New York City.
BONDS OFFERED FOR INVESTMENT.-The successful bidders are

now offering the bonds for investment at prices yielding 4.10%, according
to maturity. They are according to the offering circular exempt from all
Federal and New York State income taxes and are a legal investment for
savings banks and trust funds in New York State.
An official tabulation, forwarded by Lawrence J. Ehrhardt, City Comp-

troller, showing the names of other bidders and bids received is as follows:
Bidder- Price Bid.

Kissel. Kinnlcut & Co., E. H. Rollins & Sons, Pulleyn & Co.,
Stone, Webster & Blodget, Inc., Arthur Sinclair, Wallace
& Co $1.842,505.00

Roosevelt & Son  1,842,490.47
Bancitaly Corp., Eldredge & Co., Keane, Taylor St Co., and

Phelps, Fenn & Co  1.842,360.00
New York State National Bank  1,840,683.00
Manufacturers & Traders-Peoples Trust Co., Marine Trust
Co., and White Weld & Co  1,840.358.20

Estabrook & Co., Detroit Co., Inc., L. F. Rothschild & Co.,
and R. M. Schmidt & Co  1,840.119.65

First Trust Co  1 ,839 .899.45
National Commercial Bank & Trust Co  1 ,838 .835.15
The National City Co.. Harris, Forbes & Co., and Bankers

Trust Co  1,838.101.15
Old Colony Corp  1,835,917.50

Financial Statement as of Sept. 30 1928.
Total bonded debt (not incl. proposed bonds) $21,819,013.32
Water bonds $4,390,500.00
Sinking funds for bonds other than water

bonds, also bonds due balance of year for
which moneys have been appropriated  1,820,824.22

Total deductions  6,211,324.22

Net bonded debt $15,607,689.10
Real estate, assessed valuations. 1928 201,830,845.00
Personal property valuations, 1928  1,372,000.00
Special franchises, 1928  6,175.520.00

$209.378,365.00
ALBION, Cassia County, Ida.-BOND SALE.-A $60,000 issue of

6%normal school building bonds was purchased recently by D. L. Evans
& Co. of Albion. Due in 15 Years,

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND SALE.-The following
Issues of special assessment bonds, aggregating $1,153,822.91 offered on
Sept. 12-V. 127, p. 1280-were awarded during October to Blanchet,
Bowman & Wood of Toledo as 5Ms at a premium of $1,152.81, equal to
100.09. a basis of about 5.24%:
$306,378.16 sewer system bonds. Due Oct. 1 as follows: $15,378.16, 1931

$15.000. 1932 to 1944, incl., and $16,000, 1945 to 1950, incl.
306,174.00 sewer system bonds. Due April 1 as follows: $13,174. 1931:

$15.000, 1932 to 1942, incl., and 516.000. 1943 to 1950, incl.
272.851.00 sewer system bonds. Due April 1 as follows: $12,851, 1931:

$13,000, 1932 to 1937, incl., and $14,000, 1938 to 1950, incl.
182,451.50 water supply system bonds. Due April 1 as follows: $9,451.50.

1931; $9.000. 1932 to 1948, incl., and $10.000. 1949 and 1950.
48,154.00 sewer district bonds. Due April 1 as follows: 51,1543931;

$2,000. 1932 to 1941, inc
'
l. and $3,000, 1942 to 1950, incl.

37,814.25 sewer district bonds. Due April 1 as follows: $814.25, 1931:
$1,000. 1932, and $2,000. 1933 to 1950, incl..

Dated Sept. 1 1928. On the date of offering no bids were submitted,
according to reports. The bonds were subsequently awarded to the above-
mentioned concern on condition that they deliver an equal amount of
notes outstanding.

AMARILLO, Potter County, Tex.-BOND SALE.-The $100,000
Issue of airport bonds offered for sale on Oct. 16-V. 127. p. 1704-was
awarded to Rippy & Taylor of Amarillo, as 4 M % bonds, for a $210 premium,
equal to 100.21, a basis of about 4.74% . Due in 1968. The second highest
bidder was Stern Bros. & Co. of Kansas City offering 100.13 for 4 Ms.

ANDERSON COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Pales
tine), Tex.-ADDITIONAL DETAILS.-The $25,000 issue of coupon
school building bonds that was recently sold-V. 127, p. 2120-was pur-
chased at par by the State of Texas. Denom. $500. Due in 20 years
and optional after 10 years. Int. payable on Feb. 1.

ANGELINA COUNTY (P. 0. Lufkin), Tex.-BONDS REGISTERED.
-TWO WOWS of bonds aggregating $210.000, were registered on Oct. 16.
by the State Comptroller. The issues are as follows:
$135,000 5% serial road refunding bonds.

75,000 5M % special road bonds. Due in from 1 to 30 years.

ARCHER CITY, Archer County, Tex.-BOND OFFERING.-Sealed
bids will be received by F. M. Power, Mayor, until Oct. 23, for the pur-
elase of two issues of bonds aggregating $80.000 as follows: $40,000 water
and $40,000 sewer bonds.

ARKANSAS, State of (P. 0. Little Rock).-BONDS OFFERED FOR
INVESTMENT.-The $2.600,000 issue of coupon or registered State
pension obligation bonds that was awarded on Oct. 18 to a syndicate
headed by Halsey, Stuart & Co. of New York as 434% bonds, at 99.45, a
basis of about 4.55%-V. 127. p. 2262-is now being offered for public
subscription by the purchasers at prices to yield 4.40%. Due from Nov.
1 1930 to Oct. 11951, incl. According to the offering circular these notes.
Issued for pension purposes, will constitute general obligations of the State
of Arkansas, for the payment of which the full faith and credit of the
State are pledged.
The financial statement of the State as reported, shows an actual esti-

mated valuation of 51,231,047,014, an assessed valuation for 1928 of
$615,573,507 and a total bonded debt, including this issue, of $34,775,167.

ASBURY PARK, Monmouth County, N. J.-BOND SALE.-The
$266,000 414% coupon or registered street improvement bonds offered on
Oct. 13-V. 127. p. 1977-were awarded to M. M. Freeman & Co. of
Philadelphia. at par. The bonds are dated Oct. 15 1928 and mature on
Oct. 15, as follows: $12.000. 1929 to 1939, incl.. $15,000. 1940. and $17,000,
1941 to 1947. incl.

ASHLAND, Jackson County, Ore.-BOND SALE.-The $125,000
issue of coupon water bonds offered for sale on Oct. 23 (V. 127, p. 2120)
was jointly awarded to Blyth, Witter & Co., Peirce, Fair & Co. and the
Atkinson-Jones Co.. all of Portland, as 4 % bonds at a price of 100.48,
a basis of about 4.72%. Dated Jan. 1 1928. Due from Jan. 1 1953 to
1957 inclusive.

ASHLAND COUNTY (P. 0. Asbland,, Ohio.-BOND SALE.-The
two issues of bonds aggregating $54,000 offered on Oct. 12-V. 127. p.
1977-2120-were awarded as follows:
$19,550 road improvement bonds maturing serially on Oct. 1 from 1930

to 1939 incl.: awarded to the Herrick Co. of Cleveland, as 4'%s,
at a premium of $133, equal to 100.67..'

35,000 bridge construction bonds awarded as 4 Ms to the Guardian Trust
Co. of Cleveland, at a premium of $390.50, equal to 101.115. a
basis of about 4.50%. Due Oct. 1 as follows: 53.000, 1929; and
$4,000, 1930 to 1937 incl.

Dated Sept. 1 1928.
ASPINWALL, Allegheny County, Pa.-BOND ELECTION.-At the

regular election held on Nov. 6, the voters according to John W. Hartley,
Borough Secretary, will be asked to pass on a bond issue of $40,000. The
proposed issue is to provide funds to pay the cost of acquiring and pur-
chasing a tract of ground to construct and equip thereon a public park
and playground.

ATLANTIC CITY, Atlantic County, N. J.-BOND SALE.-A syndi-
cate composed of Eldredge & Co.

' 
B. J. Van Ingen & Co., Old Colony

Corp. and Arthur Sinclair, Wallace & Co., all of New York, purchased on
Oct. 25, 51,500,000 coupon or registered convention hall bonds as 4345,
at 100.95, a basis of about 4.36%. The bonds are dated Nov. 1 1928
and mature on Nov. 1, as follows: $30,000, 1930 to 1943 incl.•, $440,000.
1944 to 1952 incl.: and $45,000, 1953 to 1968 incl. Prin. and int. payaole
at the Hanover National Bank, New York. The U. S. Mtge. & Trust Co.,
will supervise the preparation of the bonds and will certify as to the genuine-
ness of the signatures thereon. Legality approved by Clay, Dillon &
Vandewater of New York City.

AUSTIN, Travis County, Tex.-BOND OFFERING.-We are informed
that sealed bids will be received tentatively until Nov. 15, by A. R. Johnson,
City Manager, for the purchase of six issues of bonds aggregating $750,000,
as follows: $300,000 school bonds; 5175.000 street bonds: 575.000 airport
oonds: $75,000 fire station bonds; $75,000 parks and playgrounds bonds
and $50,000 hospital ponds.
AVERY COUNTY (P. 0. Newland), N. C.-BOND OFFERING.

Sealed bids will be received until 10 a. m. on Nov. 5, by R. A. Shomaker,
Clerk of the County Board, for the purchase of a $30,000 issue of school
funding bonds. Int. rate is not to exceed 6.%. Coupon bonds registerable
as to principal. Denom. $1,000. Dated Oct. 1 1928 and due on Oct. 1
as follows: $2,000. 1930 to 1942. incl.. and $4,000 in 1943. Prin. and semi-
annual int. payable in New York in gold. A certified check for 2% par of
the bid, payable to the Treasurer of the Board is required.
(These are the bonds previously offered on Oct. 1-V. 127, P. 1555.)

BARTON AND BYHALIA ROAD DISTRICT (P. 0. Holly Springs),
Marshall County, Miss.-BOND SALE.-The $100,000 issue of road
bonds offered for sale on Oct. 24-V. 127. p. 2120-was awarded to the
Commerce Securities Co. of Memphis for a premium of $875, equal to
100.875. Dated Oct. 1 1928. Due $4,000 from 1929 to 1953, incl.

BATAVIA, Genesee County, N. Y.-BOND OFFERING.-John C.
Pratt, City Treasurer, will receive sealed bids until 10 a. m. Oct. 31, for the
purchase of the following described bonds aggregating $196,397.02 in
registered form. issued for street improvement purposes.and to bear interest
at a rate not to exceed 5%:
5108.970.89 series A bonds. Due Oct. 1. as follows: 89,970.89, 1929; and

511,000, 1930 to 1938, incl.
87.426.13 series B bonds. Due Oct. 1. as follows: $6.426.13. 1929; and

59.000, 1930 to 1938, incl.
Dated Oct. 11928. Rate of interest to be stated in a multiple of 1-10th

of 1%. Principal and interest payable in gold at the Genesee Trust Co..
Batavia. A certified check payable to the order of the City for $5,000 is.
required. Legality approved by Clay, Dillon & Vandewater of New York
City.

BEWFORT COUNTY (P. 0. Washington) N. C.-BOND SALE.-
The $125,000 issue of coupon or registered- funding bonds offered for sale
on Oct. 19-V. 127. P. 1977-was awarded to the Provident Savings Bank
& Trust Co. of Cincinnati for a premium of $1,675, equal to 101.34. Dated
Oct. 15 1928. Due from Oct. 15 1929 to 1943 incl.

BEAVER COUNTY (P.O.B ), Pa BOND SALE.-The 5500,000
series No. 5 coupon bridge bonds offered on Oct. 23-V. 127, p. 2262-were•
awarded to the Guaranty Co. of New York and Graham, Parsons & Co.,
jointly, both of New York City, as 43s. at 101.107. a basis of about 4.18%.
The bonds are dated Dec. 1 1928 and mature $20,000. Dec. 1 1930 to 1954.
Inclusive.

BEAVER COUNTY, Pa.-BONDS OFFERED FOR INVESTMENT.-
The bonds according to the offering circular are being offered for invest-
ment at prices, according to maturity, to yield 4.05%. They are it is stated
a legal investment for trust funds in Pennsylvania.
A complet list of the bids submitted follows:
Bidder- Premium.

Guaranty Co., New York and Graham $5,335.00
Parsons & Co., jointly Union Trust Co. (Pittsburgh)  5,335.00
Harris, Forbes & Co  5,195.00
Mellon National Bank  5,066.13
S. M. Vockel & Co  3,885.00
Peoples Savings & Trust Co  3,105.00
National City Co  2.795.00
J. H. Holmes & Co  2,000.00

BEAVER FALLS, Beaver County, Pa.-BOND SALE.-The $100,000,
borough bonds bearing interest at the rate of % offered on Oct. 12-
V. 127, p. 1977-were awarded to the Mellon National Bank of Pittsburgh.
at a premium of $2,393. equal to 102.39, a basis of about 4.24%. The bonds
are dated June 11928, and mature $5,000, from June 1 1931 to 1950 incl.
A complete list ut the other bids .ubnetteu is .,iven ueh,,,.
Bidder- Premium. Bidder- Premium.

J. H. lielma; & Co $2,030.00 Ciller) Trust Co $1,577.00
M. M. Freeman & Co_ __- 1,590.00 Harris, Forbes & Co  2,039.00
A. B. Leach Co • 1.300.00 W. H. Newbold's Son & Co. 2,299.99 .
Prescett, Lyon & Co  1.980.00 Graham, Parsons & Co..- 2,050.00

BEAVERTOWN SCHOOL DISTRICT, Snyder County, Pa.-
BONDS OFFERED.-M. H. Bingaman, Secretary, Board of School Direc-
tors, received sealed bids until 12 m. Oct. 19 for the purchase of an issue
of $25,000 434 %. coupon or registered Vocational High School bonds.
Dated June 1 1928. Denoms. $500. Due June 1, as follows: $6,500, 1933
and 1934. and 56,000, 1943 and 1947. Principal and interest payable at the
office of the Treasurer of School Directors,

BELLE CENTER, Logan County, Ohio.-BOND SALE.-The $3,2011
6% fire bonds offered on Oct. 6-1. 127. p. 1977-were awarded to the
Howe Fire Apparatus Co., at par, plus coupons. The bonds are dated
Sept. 1 1928 and mature on Sept. 1 from 1930 to 1935 incl. The First Citi-
zens Corp. of Columbus offered a premium of $48.00 for the issue.

BELL COUNTY (P. 0. Pineville), Ky.-BOND SALE.-A 550,000
issue of 5% road and bridge oonds has been purchased by Magnus & Co. of
Cincinnati. Due in 20 years. Peck, Shafer & Williams of Cindnnat will
furnish the legal approval.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND SALE.-The

57.200 4 % road bonds offered on Oct. 20-V. 127, p. 2120-were awarded
to the Treasurer of Ripley County, Ind.. at a premium of $37.50, equal to
100.52, a basis of about 4.41%. The bonds mature semi-annually from
1930 to 1939 incl.

BEREA, Cuyahoga County, Ohio.-BOND 07FERING.-W. H.
Parshall, Village Clerk, will receive sealed bids Inuit 12 M. (Cleveland
time), Nov. 5, for the purchase of the following issues of bonds to bear
Interest at the rate of 5% aggregating $86,131.25.
$39,107.84 special assessment street impt. bonds. Due Oct. 1 as follows:

$3,000. 1930: 54,000. 1931 to 1938, incl., and $4,107.84, 1939.
37,357.28 property owner's portion street impt. bonds. Due Oct. 1, as

follows: $7,000, 1930 and 1931; $8,000, 1932; $7,000, 1933,
and 58.357.28, 1934.

9,666.13 property owner's portion street improvement bonds. Due
Oct. 1 as follows: 5500. 1930; $1,000. 1931 to 1938, incl., and
51,166.13. 1939.

Dated Oct. 1 1928. Principal and interest payable at the office of the
Bank of Berea Co., Berea. A certified check payable to the order of the
Village Treasurer for 5% of the bonds bid for is required.

BERRYVILLE SPECIAL SCHOOL DISTRICT (P. 0. Berryville),
Carroll County, Ark.-BOND OFFERING.-J. B. Brown, Secretary of
the Board of School Directors, will offer for sale at pudic auction on Nov. 3
a $27,590 issue of 6% semi-annual school bonds. The privilege of convert-
ng the bonds to a lower interest rate is extended to purchasers.

BEVERLY HILLS MUNICIPAL IMPROVEMENT DISTRICT NO. 5
(P. 0. Beverly Hills), Calif.-MATURITY.-BASIS.-The $240,000
Issue of 5% park improvement bonds that was jointly Purchased by the
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American National Co. and Banks, Huntley & Co.. both of Los Angeles.-
V. 127, p. 2262-at a price of 102.385. is clue 86,000 from Oct. 15 1929 to
1968 incl. giving a basis of about 4.82%. Prin. and int. (A. & 0. 15.)
og: rbleanaier vtlyurTrisn ehasleugrer' office.

Tal 
reasurer's elveny, & Myers of

BILLINGS, Yellowstone County, Mont.-BOND SALE.-The $86.-
.000 issue of funding bonds offered for sale on Oct. 13 (V. 127, p. 1705) was
awarded to the State of Montana as 4 % bonds at par. Bonds are due
on the amortization plan in 1948.

BILOXI SCHOOL DISTRICT (P. 0. Biloxi), Harrison County,
Miss.-PURCHASER-PRICE PAID.-The 8100.000 issue of 5% school
bonds that was offered for sale on May 8-V. 126, p. 2690-and later re-
ported as awarded to an unknown purchaser-V. 127, p. 294-was sold to
the Lyle Bonding Co. of St. Louis for a premium of $3,500, equal to 103.50,
a basis of about 4.74%. Due in 20 years.

BLACKJACO SCHOOL DISTRICT (P. 0. Tyler) Smith County,
Texas.-PURCHASER.-The $10,000 issue of school building bonds that
was recently sold.-V. 127, p. 2120-was awarded to E. 8. Erwin of Rusk.

BLOOM TOWNSHIP RURAL SCHOOL DISTRICT, Fairfield
County, Ohio.-BOND ELECTION.-J. J. Kiger, Clerk, Board of
Education, announces that at the general election held on Nov. 6, a bond
issue of $60,000 for the purpose of constructing a fireproof school building
will be placed on the ballots to be passed on by the electors. The maximum
life of the bonds is 20 years.

BLOOMFIELD TOWNSHIP (P. 0. Birmingham) Oakland County,
Mich.-BIDS.-The following is a list of the other 'ids submitted on Oct.
:8 for the $60.000 issue of special general assessment bonds awarded as
434's to the Bank of Detroit, at 100.08.
Bidder- Int. Rate. Rate Bid.

Detroit & Security Trust Co  100.06
'Guardian Detroit Co4 100.03
Griswold-First State Co  

5
100.13

First National Co  Sa% 100.25

BONESTEEL, Gregory County, S. Dak.-BOND SALE.-The $14
000 issue of 5% semi-annual water works bonds offered for sale on Oct. 15
-v. 127. p. 1977-was awarded to R. J. Taylor of Bonesteel. Dated Nov
1 1928. Due on Nov. 1 1948.

BOSQUE COUNTY (P.O. Meridian), Tex.-BONDS REGISTERED.-
Two issues of bonds were registered on Oct. 15 by G. N. Holton, State
Comptroller. The issues are as follows:
$40,000 5% serial road bonds.
20,000 5% road district No. 9 bonds. Due serially.
BOSTON, Suffolk County, Mass.-BOND SALE.-A syndicate

headed by Estabrook 8z Co. of Boston. purchased on Oct. 26, the following
described obligations aggregating $4,205,000, 3790.000 4).1% registered
serial bonds, $2,415,000 4% registered serial bonds and 81.000.000 4%
registered sinking fund bonds. The price paid was 100.559 surpassing
the bid of 100.015 submitted by Brown Bros., syndicate:
$250.000 street widening bonds. Due Nov. 1 as follows: $17.000, 1929

to 1938 incl.: and $16,000, 1939 to 1943 incl.
300,000 Kneeland St. 'rapt. bonds. Due $20,000, Nov. 1 1929 to 1943

incl.
40.000 Tremont St. impt. bonds. Due Nov. 1 as follows: $3,000. 1929

to 1938 incl.; and $2,000, 1939 to 1943 incl.
100,000 library building bonds. Due $10,000. Nov. 1 1929 to 1938 incl.
100,000 street reconstruction bonds. Due $10,000, Nov. 1 1929 to 1938

incl.
200,000 building and equipment bonds. Due $10,000, Nov. 1 1929 to

1948 incl.
300.000 pumping station bonds. Due *15,000, Nov. 1 1929 to 1948 incl.
300,000 sewerage bonds. Due $15,000, Nov. 1 1929 to 1948 incl.
300.000 highway bonds. Due $15,000. Nov. 1 1929 to 1948 incl.
350.000 street bonds. Due Nov. 1 as follows: 518.000, 1929 to 1943 incl.;

and $16,000, 1944 to 1948 incl.
140.000 House of Correction bonds. Due $7,000. Nov. 1 1929 to 1948

incl.
300,000 Fire Station bonds. Due $15,000, Nov. 1 1929 to 1948 incl.
125,000 airport and grading bonds. Due Nov. 1 as follows: $7,000. 1929

to 1933 incl.: and $6,000, 1934 to 1948 incl.
400,000 hospital equipment bonds. Due $20,000. Nov. 1 1929 to 1948

incl.
1000,000 Dorchester Rapid Transit bonds. Due Nov. 11973.
Dated Nov. 1 1928. Denoms. $1,000. Prin. and int. payable at the

office of the City Treasurer.

BOWMAN COUNTY (P. 0. Bowman), N. D.-BOND SALE.-The
$50,000 road bonds offered for sale on Oct. 2-V. 127, p. 1834-were
awarded as 4s at par as follows: $15,000 to the First National Bank of
Bowman: $10.000 to the First National Bank of Scranton: $10,000 to the
Bank of Scranton of Scranton: $10,000 to the Bank of Rhatne of !Mame.
and $5,000 to the First State Bank of Gascoyne. Due $5,000 from Nov. 1
1931 to 1940 incl.
BRISTOL COUNTY (P. 0. Taunton), Mass.-NOTE SALE.-The

$50,000 tuberculosis hospital maintenance notes offered on October 23
-V. 127, p. 2262-were awarded to the Fall River National Bank of Fall
River. at 4.74%. The notes are dated Oct. 24 1928 and mature on Apr.
24 1929.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-

Tile City Treasurer on Oct. 24 awarded to the Plymouth County Trust
Co. on a 4.727% discount basis a $300,000 temporary loan. The loan is
dated Oct. 25 1928 and matures on Mar. 20 1929.

BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT
(P. 0. Mickey*, Marlcopa County, Ariz.-BONDS VOTED.-At a
special elect on on Oct. 13 the voters authorized the issuance of $270,000 in
drainage bonds.
BURRELL TOWNSHIP (P. 0. Blairsville), Indiana County, Pa.-

BOND OFFERING.-J. 13. Flenniken, Treasurer., Board of Supervisors,
will receive sealed bids until 9:30 a. m. Nov. 17 for the purchase of an issue of
515,000 5t% road improvement bonds. Dated Aug. 1 1928. Denom.
$1,000. Due Aug. 1 as follows: $12,000. 1945: and $3,000, 1949. A cer-
tified check pays ole to the order of the above-mentioned official, for $500,
is required.
CACHE, Comanche County, Okla.-BOND OFFERING.-Sealed bids

will be received until 2 p. m. on Oct. 30. by James T. Good, Town Clerk,
for the purchase of two issues of bonds, aggregating $25,000 as follows:
$23,600 water works bonds and $1,400 fire equipment bonds.

CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2
(P. 0. Vinton), La.-BOND OFFERING.-Sealed bids will be re-
ceived until 10 a. m. on Nov. 19 by Amax Vincent, President of Board of
District Commissioners, for the purchase of a $40_,000 issue of 6% drainage
bonds. Dated Nov. 1 1928. Denom. $500. Due over a period of 23
years. Prin. and int. (M. St N. 1) payable at the Chase National Bank in
New York City. No bids for less than par and interest. Bonds sold
subject to the approval of Thomson, Wood & Hoffman of New York. A
certified check for 2% par of the bid is required.

CALLAHAN COUNTY (P.O. Baird), Tex.-BONDS BEG/ STERED
An issue of $125,000 5% serial court house bonds was registered on Oct.
16 by 0. N. Holton, State Comptroller.

CAREY SCHOOL DISTRICT, Wyandot County, Ohio.-BON/i
ELECTION.-Frank A. Galbroner, Clerk Board of Education, announces
that at the election to be held on Nov. 6, a 8120,000 bond issue will be
placed on the ballots for the approval or rejection of the electors. The
proceeds of the issue if issued would be expended for the construction of a
new school building. Maximum maturity 25 years.

CARPENTERSVILLE, Kane County, III.-BOND SALE.-The
Home Trust & Savings Bank of Elgin. was recently awarded an issue of

I6,000 fire truck bonds bearing 
interest at the rate of 6% and maturing

600, from 1929 to 1938 incl.

CARROLL COUNTY (P. 0. Carrollton), Ky.-BOND SALE.-
A 570.000 issue of 5)X% semi-annual road and bridge bonds has recently
been purchased at par 13Y Magnus & Co. of Cincinnati.

CARROLL VILLAGE SCHOOL DISTRICT, Fairfield County,
Ohio.-BOND ELECTION.-At the regular election held on Nov. 6, the
electors will be asked to pass on a bond issue of $115,000. The proceeds of
the issue of authorized according to G. 0. Noecker, Clerk Board of Educa-
tion, will be expended for tile construction of a new school building. Maxi-
mum maturity 24 years.

CASHMERE, Chelan County, Wash.-BOND SALE.-The 36,000
issue of semi-annual special water revenue refunding bonds offered for sale
on Oct. 8-V. 127. p. 1835-was awarded to the Cashmere State Bank
as 6% bonds, for a premium of $100, equal to 100.016, a basis of about
5.99%. Dated Oct. 1 1928. Due $600 from Oct. 1 1929 to 1938 incl.

CATAHOULA PARISH SUB ROAD DISTRICT NO. 1 OF ROAD
DISTRICT NO. 1 (P. 0. Harrisonburg), La.-BOND SALE.-The
850.000 issue of road bonds offered for sale on Oct. 4-V. 127, p. 1705-was
jointly awarded to L. E. French & Co. and W. D. Bill & Co., both of
Alexandria. as 6% bonds, for a premium of $400, equal to 100.80, a basis
of about 5.88%. Dated Oct. 1 1928. Due from Oct. 1 1929 to 1943 incl.

CATSKILL (P. 0. Catskill) Greene County, N. Y.-BOND SALE.-
The $20.000 5% concrete paving bonds offered on Oct. 20-V. 127.1D. 2120
-were awarded to Sherwood & Merrifield Inc. of New York. at 103.78,
a basis of about 4.52%. The bonds are dated Oct. 1 1928 and mature
$1,000, on Oct. 1, from 1929 to 1948 Inclusive. A complete list of the bids
submitted follows:
Bidder- Rate Bid.

Sherwood & Merrifield Inc 103.78
Farson, Son & Co 101.133
Manufacturers & Traders-Peoples Trust Co 102.68
Dewey, Bacon & Co 103.14
George B. Gibbons & Co 102.95

CEDAR COUNTY (P. 0. Tipton), Iowa.-BOND SALE.-The $100.-
000 Issue of coupon county road bonds offered for sale on Oct. 16-V. 127.
p. 2120-was awarded to the Cedar County Bankers Association, as 43 %
bonds at par. Dated Oct. 1 1928. Due $10.000 from May 1 1932 to 1941,
incl. Optional on and after Oct. 1 1929. The only other bid was an offer
of par on 5% bonds by the White-Phillips Co. of Davenport.

CENTER TOWNSHIP, Vanderburgh County
' 
Ind.-BOND OFFEV-

ING.-Oscar W. Banning, Township Trustee, will receive sealed bids until
8 p. m. Nov. 5 for the purchase of an issue of $13,000 school equipment
bonds to bear interest at the rate of 4;5%. The bonds are dated Nov. 1
1928. Due $650 July 1 1930; 5650 Jan. and July 1 from 1931 to 1939 incl.,
and $650 Jan. 1 1940. Iht. payable on Jan. and July 1.

CHARLESTON SCHOOL TOWNSHIP, Clark County, Ind.-
BONDS NOT SOLD.-The $37,000 4% school building equipment bonds
offered on Sept. 21-V. 127, p. 1416-were not sold according to L. A.
Ross, Township Trustee, as work on the project for which the bonds were
to be issued was suspended.

CHATHAM, Pittsylvania County, Va.-BOND OFFERING.-Two
issues of coupon bonds aggregating $30,000. will be offered for sale on Nov.
12 at 7.30 p.m. W. M. Tredway Town Clerk and Treasurer, will receive
the sealed bids. The issues are divided as follows: $20,000 re-issue street
improvement bonds and $10,000 re-issue sewer bonds.
(These bonds were unsucessfully offered on Aug. 31-V. 127. p. 1416).

CHATHAM COUNTY (P. 0. Pittsboro), N. C.-BOND SALE.-A
$50,000 issue of 5% funding bonds has oeen purchased at par by Bray
Bros. of Greensboro.

CLARK COUNTY (P. 0. Jefferson), Ind.-BOND OFFERING.-
Sealed bids will be received by L. S. McKee, County Treasurer. until
10 a. m. Oct. 30. for the purchase of an issue of $10,000 road bonds to bear
interest at the rate of 5% and mature serially in from I to 20 years.

CLARK COUNTY (P. 0. Winchester), Ky.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Oct. 30, by Mrs. Lillie S.
McKee, County Treasurer, for the purchase of a 510,000 issue of road bonds.

CLAY COUNTY (P. 0. Brazil), Ind.-NOTE OFFERING.-Rolla E.
Barnhardt, County Auditor, will receive sealed bids until 11 a. m. Nov. 5,
for the purchase of an issue of $20,000 435% temporary notes. Dated
Sept. 4 1928. Denoms. 5500. Due 510,000 July 1 1929 and $10,000
Dec. 11929. A certified check for 3% of the bid is required.

CLIO, Genesee County, Mich.-BOND ELECTION.-At an election
held on Oct. 22, the qualified voters were asked to pass on a bond issue of
$105,000 for the purpose of acquiring and constructing a water works
system. The bonds if authorized will be issued to bear interest at a rate
not to exceed 6% and will mature in 20 years.

CLIPONREKA CONSOLIDATED SCHOOL DISTRICT (P. 0.
Statesboro), Bulloch County, Ga.-Additional Details.-The $7,000
issue of 6% school bonds that was purchased by J. H. Hillman & Co. of
of Atlanta-V. 127. p. 1416-was awarded for a premium of NO equal to
100.85, a basis of about 5.86%. Due $500 from Jan. 1 1929 to 1942 incl.

COAL TOWNSHIP SCHOOL DISTRICT (P. 0. Shamokin)
Northumberland County, Pa.-BONDS OFFERED FOR INVEST-
MENT.-The issue of 5500,000 4 % school bonds reported sold to M. M.
Freeman & Co. of Philadelphia-V. 127. p. 1978-is now being offered for
investment priced to yield 4.20%. According to the offering circular the
bonds are a legal investment for trusts funds and savings banks in
Pennsylvania.

Financial Statement.
Real valuation, estimated $30.000.000
Assessed valuations, 1928  15,382,567
Net debt (incl. this issue)  797,128
Population, est., 20.000.

COCHRAN, Bleckley County, Ga.-PRICE PAID.-The two issues
of 43.5% semi-annual city hall and school bonds that were awarded on Oct.
2 to J. H. Busman & Co. and the Citizens & Southern Co., both of Atlanta,
jointly.-V. 127, p. 2121-were purchased at par.

COEYHANS UNION FREE SCHOOL DISTRICT NO. 1, Albany
County, N. Y.-BOND SALE.-The $70,000 436,7 coupon or registered
school bonds offered on Sept. 17-V. 127, p. 1555ware jointly awarded
to George B. Gibbons & co. and the Manufacturers & Tradms-Peories
Trust Co. at 100.001, a basis of about 4.49%. llatmd Nov. 1 1928.
Denoms. $1,000, and $500. Due Nov. 1 as follows: $1.600. 1929 to 1948.
incl., and $2,000, 1949 to 1963, incl. Principal and interest payable at
the National Bank of Ravenna.

COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-
Howard S. Wilkins, City Clerk, will receive sealed bids until 12 m. Nov. 5,
for the purchasa of the following Issues of 4)5% coupon or registered bonds
aggregating $393,200:
5335,600 Harmon Ave. special assessment sewer bonds. Due Mar. 1, as

follows: $67,000, 1931 to 1934 incl., and $67,600, 1935.
57,600 Kelton Ave. special assessment improvement bonds. Due Mar. 1,

as follows: $5,000, 1931 to 1933 incl.; $6,000. 1934 to 1939 incl.,
and $6,600. 1940.

Dated Nov. 1 1928. A certified check payable to the order of the City
Treasurer, for 1% of the bonds offered is required.

COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-Howard

time) Nov. 22 for the purchase of an issue of $265.500 4 % special assess-
S. Wilkins, City Clerk, will receive sealed bids until 12 m. (Eastern standard

assess-
ment improvement bonds. Dated Dec. 1 1928. Due Mar. 1 as follows:
$26.000. 1931 to 1935 incl.; 527.000. 1936 to 1939 incl., and 527,500, 1940.
Principal and interest payable at the office of the agency of the City fo
Columbus in New York. A certified check payable to the order of the
Treasurer, for I% of the bonds offered, is required. Transcripts of pro-
ceedings will be furnished successful bidders, and sufficient time allowed,
within ten days from the time of said award, for the examination of such
transcript by bidder's attorney, and bids may be made subject to approval
of same.

COLUMBUS, Franklin County, Ohio.-NOTE SALE.-The $215,000
promissory notes offered on Oct. 15-V. 127. p. 2121-were awarded to the
First Citizens Corp. of Columbus, as 5s at a premium of 8258.00, equal to
100.12, a basis of about 4.92%. Dated Nov. 11928. Due May 1 1930.

COOKE COUNTY (P. 0. Gainesville), Tex.-BOND ELECTION.-
The voters will again pass upon a proposition to issue 52.000.000 in bonds
for the construction of an improved system of highways at a special election
to be held on Nov. 17. This measure was defeated by a small majority
on Sept. 11-V. 127, p. 1706.

COOPER COUNTY (P. 0. Boonville), Mo.-BOND SALE.-An issue
of *150.0004 X % Boonville Township road bonds has been jointly purchased
by the Commrce Trust Co. and Stern Bros. & Co.

' 
both of Kansas City,

for a premium of $1,500, equal to 101, a basis of about 4.14%. Dated
May 11928. Due from 1930 to 1948 inclusive.

CUSTER, Custer County, S. Dak.-BOND DESCRIPTION.-The
$15,000 issue of water supply bonds that was sold on Oct. 6-V. 127, P.
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1978-is more fully described as follows: 5% coupon bonds. Denom.
1500. Dated July 11928. Due in 20 years, and optional after July 1 1929.
Int. payable on Jan. & July 1. Price paid was par.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.-BOND OFFER-
ING.-Louis Simon, Clerk Board of County Commissioners, will receive
sealed bids until 11 a. m. (eastern standard time) Oct. 31, for the purchase
of an issue of $25.489 4.i % assessment portion improvement bonds. Dated
Oct. 1 1928. Due Oct. 1, as follows: $2,489. 1929; $2,000, 1930; and $3,000,
1931 to 1937 inclusive. Prin. and int, payable at the office of the County
Treasurer. A certified check payable to the order of the Treasurer, for
1% of the bonds offered is required.

DEARBORN, Wayne County, Mich.-BONDS OFFERED.-Myron
A. Stevens, City Clerk, received sealed bids until 8 p. m. (Eastern standard
time) Oct. 24 for the purchase of $6,000 special general assessment sewer
bonds, to bear interest at a rate not exceeding 6%. Dated Oct. 1 1928.
Denom. $1,000. Due Oct. 1 as follows: $1,000, 1929 to 1932 incl.: and
$2.090, 1933. A certified check jaayable to the order of the City Treas-
urer, for 5% of the bonds offered, was required.
BONDS OFFERED.-Sealed bids were received at the same time for the

purchase of $44.000 not to exceed 6% special assessment sewer bonds ma-
turing Oct. 1, as follows: $8,000, 1929. and $9,000, 1930 to 1933 incl.,
and $3,500 not to exceed 6% general obligation bonds maturing $700 Oct. 1
1929 to 1933 incl. A certified check payable to the order of the Treasurer,
for 5% of the bonds bid for, was required.

DELAWARE COUNTY (P. 0. Delhi), N. Y.-BOND OFFERING.-
Sealed bids will be received by A. B. Shaw, County Treasurer, until 2 p. m.,
Nov. 8, for the purchase of an issue of $450,000 4% % highway and bridge
bonds. Dated Nov. 1 1928. Denoms. $1,000. Due $15,000, Nov. 1
1929 to 1958 ind. Prin. and int. payable at the Delaware National Bank,
Delhi. A certified check payable to the order of the County Treasurer, for
1% of the bonds offered is required.
DENVER, Denver County, Colo.-BONDS OFFERED.-Sealed bids

were received until 5 p. m. on Oct. 25 (to be opened at 2.30 p.m. on Oct. 26)
by Clem W. Collins, Manager of Revenue, for the purchase of 10 issues of
bonds aggregating $324,000 as follows:
$53,500 17th Ave. Paving District No. 1 bonds.
48,500 South Denver Improvement District No. 29 bonds.
48.000 North Side Improvement District No. 37 bonds.
29,000 North Denver Paving District No. 12 bonds.
27.900 East Denver Improvement District No. 10 bonds.
27.000 North Side Improvement District No. 38 bonds.
24,000 Alley Paving District No. 176 bonds.
24,000 Washington Park Sidewalk District No. 2 bonds.
22,000 Alley Paving District No. 177 bonds.
21,000 Alley Paving District No. 173 bonds.
DONNA CITY, Hidalgo County, Tex.-BONDS REGISTERED.-On

Oct. 18, G. N. Holton, State Comptroller, registered an issue of $195,000
6% serial refunding bonds.
DORCHESTER COUNTY (P. 0. St. George), S. C.-BONDS OF-

FERED.-Sealed bids were received by L. Virgil Minus, Clerk of the Board
of County Directors until 11 a. m. on Oct. 24 for the purchase of a $250.000
issue of coupon highway bonds. Int. rate was not to exceed 55,5% stated
In a multiple of % of 1% and was to be the same for all the bonds. Denom.
$1.000, Dated Oct. 15 1928. Due $25,000 from Apr. 15 1934 to 1943
incl. Prin. and int. (A. & O.) payable in gold in New York. Legal opinion
by Reed, Hoyt & Washburn of New York City.
DOVER TOWNSHIP SCHOOL DISTRICT (P. 0. Thomesville

R. D. No. 2), Pa.-BOND SALE.-The $20,000 issue of 43 % coupon
joint high school bonds offered on Oct. 15-V. 127. p.1836-were awarded
to local investors at par and 100.10. The bonds are dated Oct. 1 1928 and
mature on Oct. 1 as follows: $2,000, from 1929 to 1938, incl.
DRESDEN, Weakley County, Tenn.-MATURITY-PRICE PAID,

-The 833.000 issue of 5% sewerage plant bonds that was purchased by
Little, Wooten & Co. of Jackson-V 127. p. 2263-is due in 1948 and the
bonds were awarded for a $100 premium, equal to 100.303, a basis of about
4.98%.
DULUTH, St. Louis County, Minn.-BONDS NOT SOLD.-The

$370,000 issue of 4;4 % bridge bonds offered on Oct. 22-V. 127, p. 1836-
was not sold as all -the bids were rejected. The sale has been postponed
Indefinitely. Dated Oct. 1 1928. Due from Oct. 1 1929 to 1943. incl.
EAGLES MERE, Sullivan County, Pa.-BOND SALE.-The $30,000

43 % coupon bonds offered on Oct. 11-V. 127, p. 1706-were awarded to
A. B. Leach & Co. of Philadelphia, at 101.30, a basis of about 4.40%. The
bonds are dated July 1 1928, and mature on July 1, as follows: $3,000, 1934
to 1938 incl.; $4,000. 1942 to 1946 incl.; $5,000, 1950; $6,000. 1954, and
$5,000, 1958.
EAST AURORA SCHOOL DISTRICT NO. 131 (P. 0. Aurora)

Kane County, 111.-BOND SALE.-The Harris Trust & Savings Bank of
Chicago, was awarded on Oct. 3, an issue of $260,000 school bonds bearing
interest at the rate of 4M % at a premium of $1,831. equal to 100.65, a
basis of about 4.40% . Dated May 1 1928. Denoms. $1,000. Due May 1.
as follows: $20,000° 1931; $25,000. 1932 to 1939 incl., and $20,000, 1940
and 1941. Principal and interest (May and Nov. 1) payable in Aurora.
Legality to be approved by Wood & Oakley of Chicago. These are the bonds
mentioned in V. 127, p. 1834. captioned Aurora, Ill. An official list of the
bids received follows:
Bidder- Price Bid.

Harris Trust & Savings Bank $261,831.00
E. H. Rollins Sr Sons 261,489.80
W. W. Armstrong 261,196.00
Illinois Merchants Trust Co 261,050.00
Halsey, Stuart & Co 260,884.00
Hill, Joiner & Co., Inc 260,858.00
Kissel, Kinnicutt & Co 260,858.00
Ames. Emerich & Co 260.836.00
National City Co 260,476.58
Taylor, Ewart & Co 260,313.00
Eldredge & Co 260,288.60
Federal Securities Corp 260,210.00
G. R. Wortman & Co 260,205.00
Stranahan, Harris & Ostia 260,182.00
A. B. Leach Co 258.848.80
The successful bidder is now offering the issue for investment at price,

ranging from 100.59 for the 1931 maturity to 102.89 for the 1941 maturitys
yielding 4.25 to 4.20%.

Financial Statement (As officially reported)
Assessed valuation for taxation $24,657,957
Total debt (this issue included)  603,500

Population estimated  30,000

EAST AURORA, Erie County, N. Y.-BIDS.-The following is a
complete list of the other bids submitted on Oct. 8 for the two issues of
coupon or registered bonds aggregating $90,000 awarded to Harris. Forbes

& Co. of New York, as 4.40s, at 100.418, a basis of about 4.34%-V. 127,
p.2121-
Bidder-

Dewey. Bacon & Co 
mt.46R0a%te. Price Bid.
4.50% $90,126.00

George B. Gibbons & Co  90,247.23
Manufacturers & Traders Peoples Trust Co  4.40% 90,197.10

%Batchelder, Wack & Co  4.50 90,387.00
Pulleyn & Co  4.50% 90,414.00

EAST CANTON SPECIAL SCHOOL DISTRICT, Stark County, Ohio,
-BOND ELECTION.-An election will be held on Nov. 6, for the purpose
of allowing the voters to pass on a bond issue of $50,000 the funds to be
derived therefrom to be used for the construction of a new fire-proof ad-
dition to the present school house. Maximum maturity 24 years.

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. 0'
Tuckahoe) Westchester County, N. Y.-BOND OFFERING.-Charles
D. Wangler, Clerk Board of Education, will receive sealed bids until 8 p. .m
Oct. 31, for the purchase of an issue of $55,000 coupon or registered school
bonds. Rate of interest not to exceed 6% and to be stated in a multiple of
1-10th or 34 of 1%. Dated Nov. 1 1928. Denoms. $1,000. Due Nov. 1
as follows: $3,000. 1933 to 1937. i 

'
ncl. and $4,000. 1938 to 1947 incl.

Principal and interest payable in gold at the First National Bank & Trust
Co., Tuckahoe. A certified check payable to the order of the Board of
Education, for 2% of the bonda offered Is required. Legality to be approved
bY Clay, Dillon & Vandewater of New York City.

EAST HAVEN, New Haven County, Conn.-BONDS NOT SOLD.-NO BIDS.-No bids were submitted on Oct. 22 for the $224,000 43(%
coupon school construction bonds scheduled to have been sold-V. 127, p.2121. The bonds which are dated Nov. 1 1928 mature $7,000, on Nov. 1,from 1930 to 1961 inclusive.

EAST UNION TOWNSHIP (P. 0. Sheppton) Schuylkill County,Pa.-BOND OFFERING.-Sealed bids will be received by Oliver J. Powell,
Secretary, Board of Supervisors, until 4 p. m. Oct. 31, for the purchaseof an issue of $76,000 5% coupon highway bonds. Dated Feb. 1 1927.

DDenoms. $1,000. ue $19,000, Feb. 1 1932, 1937. 1942 and 1947. A cer-
tified check payable to the order of the Township Treasurer, for 2% of thebonds offered is required.

ELK CITY SCHOOL DISTRICT (P. 0. Elk City), Beckhan County,
Okla.-BIDS REJECTED.-The $94,000 issue of not to exceed 5% semi-
annual school bonds offered on Oct. 15-V. 127, p. 2121-was not soldas all the bids were rejected.
BONDS RE-OFFERED.-The above issue of bonds will again be offeredfor sale at 2 p. m. on Nov. 15. by J. T. Beall, Clerk of the Board of Educa-

tion, who will receive sealed bids. Int. rate is not to exceed 5%. Due
annually, beginning in not less than 3 nor more than 5 years from dateand within 25 years from date. A certified check for 2% of the bonds, must
accompany the bid.

Combined Statement, City and School District.
Total bonds outstanding $599,600.00
Water bonds (included in above)  379.000.00
Sinking fund  133,760.35
School bonds to be sold Nov. 15 1928, not included in the above 94,000.00
Assessed Valuation 3,066,170.00
Total Actual valuation (est.) 9,904,000.00
Population, 1920 census  2,814
Present population (mt.)  6.000
(School bonds at present total only  71,100.00)
ELMIRA, Chemung County, N. Y.-BOND SALE.-The 8150.000coupon or registered disposal plant bonds offered on Oct. 16-V. 127. p.2121-were awarded to Arthur Sinclair, Wallace & Co. of New York, as

4 qs, at 100.62, a basis of about 4.19%. The bonds are dated July 11928,and mature on July 1 as follows: k5,000, 1931 to 1934 incl.; $10,000, 1935:$5,000. 1936 to 1939 incl.; $10,000, 1940 to 1949 incl., and $5,000, 1950.
The following is a list of the other bids submitted for the bonds. Withthe exception of the bid of Kissel, Kinnicut & Co. of New York which was

for 4 % % bonds all other bids were for 4 Xs.
Bidder- Premium

Bankers Trust Co $928.50
Roosevelt & Son  882.00
Harris, Forbes & Co  823.50
Sherwood & Merrifield, Inc  582.00
BancitalY Corp  481.50F. L. Putnam & Co  463.50
Morris Mather & Co  463.50
Rutter & Co  451.50
Merchants National Bank (Elmira)   403.80
Phelps, Fenn & Co  390.00
Dewey, Bacon & Co  345.00
Pulleyn & Co  342.00
Batchelder, Wack & Co  285.00
H.L.Allen&Co  135.00
R. M. Schmidt & Co  75.00
Kissel, Kinnicut & Co 2,280.00
EUPORA, Webster County, Miss.-BOND SALE.-The $10,000 issue

of 5 % % filtration plant bonds offered for sale on July 3-V. 126, p. 4118-
was awarded to the Meridian Finance Corp. of Meridian. Due from 1929
to 1948.
FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-

J. W. Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern
Standard Time) Nov. 5, for the purchase of the following issues of 6%bonds aggregating $164,800:
$46,500 special asst. improvement bonds. Due Oct. 1, as follows: $4,500.

1930; $4,000. 1931: 85.000, 1932 and 1933; $4.000. 1934; 85.000.
1935 and 1936: $4,000. 1937, and $5.000, 1938 and 1939.

38,000 special asst. improvement bonds. Due Oct. 1 as follows: $3,000,
1930: $4,000, 1931 to 1938 incl., and $3,000, 1939.

29,400 special assessment improvement bonds. Due Oct. 1, as follows:
82,400,1030. and $3,000. 1931 to 1939 inclusive.

28,900 special assessment improvement bonds. Due Oct. 1, as follows:
82,400. 1930: $3,000. 1931 to 1938 incl., and 82,500, 1939.

22,000 special assessment Improvement bonds. Due Oct. 1, as follows:
$3.000. 1930: $2.000, 1931 to 1938 incl., and $3,000, 1939.

Dated Nov. 11928. Principal and interest payable at the First National
Bank, Rocky River. A certified check payable to the order of the Village
Treasurer, for 2% of the bonds offered is required.
FLINT, Genoese County, Mich.-BONDS OFFERED.-Albert Boerne:

City Clerk, received sealed bids until 8 p. m. (eastern standard time)
Oct. 26, for the purchase of the following bond issues aggregating 31.065,-
481.92 rate of interest not to exceed 5%:
$908,544.00 special assessment paving bonds. Due Oct. 31, as follows:

$104,544. 1929; 8103.000, 1930 to 1932 inclusive; and 09.000.
. 1933 to 1937 Inclusive.

121,337.83 special assessment water main bonds. Due Oct. 31, as follows:
$17,337.83, 1929; and $13,000, 1930 to 1937 inclusive.

35,600.09 special assessment sewer bonds. Due Oct. 31, as follows:
$17,600.09, 1929; and $18,000, 1930.

Dated Oct. 31, 1928. Prin. and int. payable at the office of the City
Treasurer. A certified check of $2,000 was required.
FLOYD COUNTY (P. 0. New Albany), Ind.-BOND OFFERING,-

William A. Beach, County Treasurer, will receive sealed bids until 10 a. m.
November 14. for the purchase of an issue of $7,000 NewAlbanyTownship
5% macadam road improvement bonds. The bonds are dated Nov. 14
1928. Denom. $175. Due $175 on May and November 15 from 1929 to1948, incl.
FORKS SCHOOL DISTRICT (P. 0. Port Angeles) Clallam County,

Wash.-BOND SALE.-A $25,000 issue of 4 % % school gymnasium bonds
has recently been purchased at par by the State of Washington.
FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 (P. 0.

Frankfort) County, N. Y.-BOND OFFERING.-Ernest C. Abbott,
Clerk, Board of Education, will receive sealed bids until 2 p. m. Nov. 1,for the purchase of an issue of 8125.0004 % % coupon school bonds. Dated
Nov. 11928. Denoms $1,000. Due Jan.!, as follows: $1,000, 1930; $2,000.
1931 to 1936 incl.: $3 i.000, 1937 to 1941 ncl.; $4,000, 1942 to 1946 incl.•,
$5,000, 1947 to 1949 incl.; $6,000, 1950 to 1952 incl.; $7,000, 1953 to 1957inc
'
l. and $9,000, 1958. Principal and interest payable at the CitizensFirst National Bank. Frankfort or at the National Bank of Commerce.New York. A certified check payable to the order of the District Treasurer,

for 2% of the bonds offered is required. Legality approved by Clay, Dillon& Vandewater of New York. Bonds will be sold at public auction.
FULTON, Oswego County, N. Y.-BOND OFFERING.-Langdon

C. Foster, City Chamberlain, will receive sealed bids until 8 p. m. Nov. 2,
for the purchase of the following issues of coupon or registered not to exceed
6% bonds aggregating $82,000:
276.000 series A street improvement bonds. Due Nov. 1, as follows

83.000, 1929 to 1952 inclusive; and $4,000. 1953.
6,000 series B street improvement bonds. Due $1,000. Nov. 1 1929 to

1934 inclusive.
Dated Nov. 1 1928. Denom. $1,000. Prin. and int, payable at the

United States Mtge. & Trust Co., New York. Certified checks amounting
to $2,500 covering both proposals must be accompanied with bid. Legality
to be approved by Caldwell & Raymond of New York.

Financial Statement.
Assessed valuation $14,911,914.00Total bonded indebtedness $1.384,291.27
Less water loans since 1910  239,250.00

$1,145.041.27
All other indebtedness incl present issue  8183.956.72
To be included in 1929 budget  70,137.01

113,819.71Total Indebtedness  1,258,860.98Debt limit  $1,491,191.40
Margin  232,330.42

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



OCT. 27 1928.] FINANCIAL CHRONICLE 2401
FULTON COUNTY (P. 0. Rochester), Ind.-BOND OFFERING.-

Sealed bids will be received by George A. Black, County Treasurer, until
10 a. m. Oct. 31, for the purchase of $15,850 bonds bearing interest at the
rate of 4% %, consisting of $8,650 road bonds and 27,200 road bonds
maturing semi-annually in from 1 to 10 years.

GEORGETOWN SPECIAL SCHOOL DISTRICT (P. 0. George.
town) Sussex County, Del.-BOND SALE.-The $35,268 issue of 5%
coupon school bonds offered on Oct. 1-V. 127, p. 1836 were awarded to
Laid, Bissell & Moods of Wilmington, at a premium of $295.05. equal to
100.837, a basis of about 4.85%. The bonds are dated Oct. 15 1928, and
mature on Oct. 15, as follows: $2,268, 1929, and 53,000, 1930 to 1940 incl.
GLEN COVE, Nassau County, N. Y.-BOND SALE.-The $100,000

44% coupon or registered Parkway Culvert bonds offered on Oct. 22
-V. 127, p. 2122-were jointly awarded to George B. Gibbons & Co. and
Roosevelt & Son, at 102.10, a basis of about 4.24%. The bonds are dated
Oct. 1 1928 and mature $5,000, on Oct. 1, from 1929 to 1948 incl.

Financial Statement (as of Sept. 30 1928)•
Gross Debt-
Bonds (outstanding)  $955.356
Certificates of indebtedness  None $955,356

Deductions-
Bonds payable during the bal. of the yr. 1928, as

provided forin the 1928 budget  56,500 6,500

Net debt  $948,856
Bonds to be issued:

Parkway Culvert bonds of 1928  $100.000
Floating debt to be funded by such bonds  None 100,000

Net debt, including bonds to be issued  $1,048,856
Real property including improvements 1928 $17,640,572
Personal property 1928  220,150
Franchises, 1928  185,888

Total
Real property and franchises 1927 $18,046,61013,812,957
Real property and franchises 1926  11,074,121
Real property and franchises 1925   11,230,024
Census of 1920, 10,822. Estimated, 1928, 13,200.

Fiscal year, 1927-1928-
City tax 238.00 per thousand
County tax  12.00 per thousand
State tax  2.30 per thousand

Total $52.30 per thousand
GLEN RIDGE, Essex County, N. J.-BOND SALE.-The issue of

43. % coupon or registered improvement bonds offered on Oct. 22-V. 127,
P• 2121-was awarded to Graham, Parsons & Co. of New York, taking
$124,000 bonds ($125,000 offered) at 101.16, a basis of about 4.37%. The
bonds are dated July 1 1928 and mature on July 1, as follows: $5.000, 1930
to 1940 inclusive; $7.000. 1941 to 1949 inclusive; and 56,000, 1950.
GRAND RAPIDS, Kent County, Mich.-BOND SALE.-The follow-

ing Issues of bonds aggre 
127

gating 5745,000, bearing interest at the rate of
4 Si % , offered on Oct. 11 (V. . p. 1836), were awarded to the Old Colony
Corp. at a premium of 52,339.30, equal to 100.314, a basis of about 4.37 % :
$300.000 street improvement bonds. Due from 1929 to 1938 incl.
220.000 street improvement bonds. Due from 1929 to 1933 Incl.
125,000 sewer construction bonds. Due from 1929 to 1933 incl.
100.000 sewer construction bonds. Due from 1929 to 1938 incl.
Dated Oct. 1 1928. Other bids were as follows: •
Bidder-

Halsey, Stuart & Co 
E. H. Rollins & Sons, et al
Wm. R. Compton Co 
Bankers Trust Co 
Bank of Detroit 

Premium.
$1.364.00
 1.170.00

505.00
1,206.00
745.00

BONDS OFFERED FOR INVESTMENT.-The successful bidder ac-
cording to a news item is now offering the bonds to the public for Investment
priced to yield from 5.00 to 4.15% according to maturity.

According to the latest figures the assessed valuation of the city is $265.-
691,000, and the net bonded debt, including the school district, Is $9,961,-
276. The population of the city at present is estimated at 172,000.
GRANT COUNTY (P. 0. Marion), Ind.-BOND SALE.-The $8,400road bonds bearing interest at the rate of % offered on Oct. 15 -V. 127,p. 1706-were awarded to the Inland Investment Co. of Indianapolis, ata premium of 518.50, equal to 100.28. The bonds mature semi-annually

In from 1 to 10 years.

GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING .-Sealed
bids will be received by Arthur .1. Green, County Auditor, until 12 m.Nov. 5. for the purchase of an issue of $10,400 drainage bonds to bear inter-
est at the rate of 6% and payable as to both principal and interest at theoffice of the County Treasurer.

GREENBURGH KNOLLWOOD WATER DISTRICT (P. 0. Tarry-
town), Westchester County, N. Y.-BOND OFFERING.-Charles D.
Millard, Town Supervisor, will receive sealed bids until 3 p. m., Nov. 7,
for the purchase of an Issue of $2( .000 coupon or registered water bonds.
Dated Nov. 15 1928. Denoms. 51,000. Rate of interest to be stated bybidder in multiples of 1-10th or j of 1%. Due 51,000, Nov. 15, from
1929 to 1948 incl. A certified check payable to the order of the Town for
$500 is required. Legality approved by Caldwell & Raymond of New YorkCity.
GREENBURGH-COTSWOLD WATER DISTRICT (P. 0. Tarry-

town), Westchester County, N. Y.-BOND SALE.-The $5,000 couponor registered water bonds offered on Oct. 24-V. 127, p. 2262-wereawarded to the Scarsdale National Bank of Scarsdale as 430, at par.The bonds are dated Nov. 1 1928 and mature $1,000, Nov. 1 from 1929 to1933 incl.
GREENE COUNTY (P. 0. Xenia), Ohlo.-BOND OFFERING.-Sealed bids will be received by George C. Stokes. Clerk Board of CountyCommissioners. until 12 m. Oct. 27 for the purchase of an butte of $91.189.59county improvement bonds to bear interest at the rate of 59'. Dated June 11928. Denom. $1,000 and fraction thereof. Due on June and Dec. 1from 1929 to 1938 incl. A certified check payable to the order of the CountyTreasurer, for 2% of the bonds offered Is required. Legality to be approvedby Squire, Sanders & Dempsey of Cleveland.
GROSSE POINTE PARK, Wayne County, Mich.-BONDS OF-FERED.-Saaled bids were received by Waldo J. Berns, Village Clerk,until g p. in. Oct. 26 for the purchase of $62.500 not to exceed 6% specialassessment bonds maturing on Oct. 15 as follows: 56,000, 1929 to 1933 incl.;and $6,500, 1934 to 1938 incl.,• $4,500 special assessment not to exceed6% bonds, maturing serially on Oct. 15 from 1930 to 1938 incl., and $5.000not to exceed 6% special assessment bonds maturing serially on Oct. 15 from1929 to 1938 incl. All three issues are dated Oct. 15 1928.
GROSSE POINTE TOWNSHIP AGRICULTURAL SCHOOL DIS-TRICT NO. 1 (P. 0. Grosse Pointe), Wayne County, Mich.-BONDOFFERING.-Charles A. l'arcells, Secretary Board of Education, will re-ceive sealed bids until 7.30 P. m. Nov. 5, for the purchase of the followingIssues of 4( % bonds aggregating $410,000;

$270,000 school bonds. Due $9,000, from 1929 to 1958 inclusive.
140.000 school bonds. Due 57,000, from 1929 to 1948 inclusive.
A certified check payable to the order of the Board of Education, for 5%of the bonds offered Is required.

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND SALE-The$5,100 road bonds offered on Oct. 20-V. 127, p. 1978-were awarded tothe Ohio Bank & Savings Co. as 450, at a premium of $34.50, equal to100.67 a basis of about 4.56%. The 
at

are dated Sept. 1 1928 andmature as follows: $1,100, 1930; and $1,000, 1931 to 1934 Incl. A com-plete list of the bids submitted follows:
Bidder-ml. Rate. Prem.R. L. Durfee & Co. Toledo

447The First-Citizens aorp., Columbus  51:00008
The Guardian Trust Co., Cleveland 4

175.'5°10The Ohio Bank & Savings Co., Findlay 4
The Provident Savings Bank & Trust Co., Cincinnati   e

The cCo., eve  4
3641..7500

HARRISON (P. 0. Harrison), Westchester County, N. Y.-BOND,SALE.-The followingaiissues of bonds aggregating $78,000 offered on

Oc . 20-V. 127, p. 2122-were awarded to the Manufacturers & Traders-
Peoples Trust Co. of Buffalo as 4.40s, at 100.52, a basis of about 4.34%,
$63,000 coupon or registered sewer bonds. Due Nov. 1 as follows: $2,000.

1929 to 1957 incl.; and $5,000, 1958.
15.000 coupon bridg
Dated Nov. 1 1928e. 

bonds. Due 53,000, Nov. 1 1930 to 1934 bid.

HASKELL, Muskogee County, Okla.-BOND SALE.-The $10.000
Issue of 5% coupon motor fire truck apparatus and equipment bonds offered
for sale on Oct. 15-V. 127, p. 2122-was awarded to F. N. Shoemaker,
Town Treasurer at par. Due 51,000 from Sept. 11 1931 to 1940 incl.
Thera were no other bidders for the bonds.
HASTINGS, Dakota County, Minn.-CERT/FICA TE SOLD.-

The $7,000 issue of certificates of indebtedness offered for sale on Oct. 8
(V. 127, p. 1979) was awarded to David Kerk of St. Paul. Due in from 1
to 15 years.
HEADRICK SCHOOL DISTRICT (P. 0. Headrick) Jackson

County, Okla.-BOND SALE.-A $16.000 Issue of school bonds has been
purchased by the Security National Bank of Oklahoma City, as follows:
$8,000 as 5% bonds and $8,000 as 5Ye % bonds.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. 0.

Wantagh) Nassau County, N. Y.-BOND SALE.-The $45,000 coupon
or registered school bonds offered on Oct. 10-V. 127, p. 1979-were
awarded to Batchelder, Wack & Co. of New York. as 49s, at 100.09, abasis of about 4.71%. The bonds are dated July 1 192s and mature
59,000 July 1 from 1929 to 1933, incl. Other bide as follows:
Bidder- Int. Rate. Rate Bid.

Sherwood & Merrifield, Inc  4.90% 100.06
George B. Gibbons & Co  5.00% 100.18
HENDRICKS COUNTY (P. 0. Danville) Ind.-BOND SALE.-

The following issues of 4 % bonds aggregating 545,100, were awarded
on Oct. 22 as below:
528,600 road bonds to the Fletcher American Co. of Indianapolis at a

premium of 5103.10, equal to 100.36. a basis of about 4.42%. Due
$1,430. May and Nov. 15. from 1929 to 1938 inclusive.

16,500 road bonds to the Merchants National Bank, Muncie, at a premium
of $85.00. equal to 105.51, a basis of about 4.39%. Dud $825.
May and Nov. 15, from 1929 to 1938 inclusive.

Dated Sept. 15 1928.
HENRYLYN IRRIGATION DISTRICT (P. 0. Fort Lupton), Weld

County, Colo.-BOND SALE.-An issue of $175,000 irrigation bonds
has been purchased by an unknown investor.

HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2
(P. 0. San Juan), Tex.-BONDS NOT SOLD.-The $1,000,000 issue of6% semi-annual series A, water bonds offered for sale on Oct. 18-V. 127.
p. 1979-was not sold as all the bids were rejected. Dated Aug. 15 1928.
Due serially.
HIGHLAND PARK, Middlesex County, N. J.-BOND SALE.-

The two issues of coupon or registered bonds bearing interest at the rate
of 5% offered on Oct. 22-V. 127, p. 2122-were awarded as follows:
544,000 general improvement bonds ($45.000 offered) awarded to the New

Brunswick Trust Co. of New Brunswick, paying 545.350 equal to
103.068, a basis of about 4.73%. Due Nov. 1. as follows: 81,000,
1930 to 1940 inclusive; and $1,500, 1941 to 1962 incl.

35,000 street improvement bonds awarded to Rufus Vv spies & Co. of
Philadelphia at a premium of $504, equal to 101.44, a basis of about
4.79% Due Nov. 1, as follows: $2,000, 1929 to 1938 inclusive;
and $3,000, 1939 to 1943 inclusive.

Dated Nov. 1 1928.
Financial Statement.

Assessed valuation real property, exclusive of second class rail-
road property, 1928 88,485,275.00

Assessed valuation second class railroad property, 1928  8,797.00
Assessed valuation personal property exclusive of personality
of Traction, Street Railway, Gas and Electric Companies,
1928  707,300.00

Assessed valuation personality of Traction, Street Railway,
Gas and Electric Companies, 1928  86,000.00

Total 59,287.372.60
Exemption and deductions  $122,625.00
Net assessed valuation, taxable property, 1928  9.164.747.00
Bonded debt, including this issue and other issues offered for

sale at the same time  449,921.25
Water bonds not included in above  202,000.00
Estimated present population, 8,500.

HINTON, Caddo County, Okla.-BOND SALE.-A 530,000 issue of
city hall and sewer bonds has been purchased by the Piersol Bond Co. of
Oklahoma City.
HOLLAND, Ottawa County, Mich.-BOND SALE.-The following

issues of special assessment bonds aggregating $48,213 offered on Oct. 4-
-V. 127, p. 1835-were jointly awarded to tne Peoples State Bank and the
First State Bank, both of Holland, as 510, at par.
842,975 15th. Street improvement bonds. Due $4,775 from 1930 to 1938,

inclusive.
5,238 East 26th Street improvement bonds. Due $582 from 1930...to

1938, inclusive.
Dated Sept. 11928.
HONEA PATH, Anderson County, S. C.-BOND OFFERING.-

Sealed bids will be received by Leon A. Burk, Town Clerk and Treasurer,
until November 2, for the purchase of a $20,000 issue of % semi-annual
street bonds. Dated Nov. 1 1928. Due $1,000 from Nov. 1 1938 to 1957,

HOT SPRINGS, Garland County., Ark.-BOND SALE.-The $64,000
Issue of semi-annual improvement bonds offered for sale on Oct. 22-V. 127,
le 1979-was awarded to the Mississippi Valley Trust Co. of St. Louis, as
59', bonds, at a price of 100.33, a basis of about 4.92%. Dated Nov. 1
1928. Due $20,000 in 1931; $21,000 1932 and $23,000 in 1933.
HOUSTON INDEPENDENT SCHOOL DISTRICT (P. 0. Houston),

Harris County, Tex.-ADDITIONAL OFFERING. DETAILS.-In
connection with the offering of the 51.995,000 431 % semi-annual school
bonds on Dec. 4-V. 127, p. 2263-we are now informed that the bidder
is to stand the expense of any legal opinions desired other than those of
Andrews, Streetman, Logue Sr Mobley of Houston and the Attorney-
General of the State Board of Education will furnish the printed bonds.
Delivery of bonds at the San Jacinto Trust Co. in Houston. A certified
check for 2% par of the bid, payable to the District, is required.

Financial Statement.
The Houston Independent School District contains all of the territory

embraced in the City of Houston, and in addition thereto all territory
embraced in what was formerly Common School District No. 25, Harris
County, Tex.; all territory embraced in what was formerly the Brtmner
Independent School District (Cottage Grove), Harris County, Tex.; all
territory embraced in what was formerly Common School District No. 23.Harris County, Tex.: all territory emoraced in what was formerly Co mon
School District No. 24, Harris County, Tex.; all territory embraced in what
was formerly Common School District No. 4, Harris County. Tex.: all
territory embraced in what was formerly Common School District No.
28, Harris County Tex., and all territory in what was formerly the Hard-
burg Independent School District, Harris County, Tex., all of the aboveformer districts being adjacent to' that part of the Houston IndependentSchool District lying within the City of Houston.
The total population of the Houston Independent School District Is

appro:dmately 310,000.
The scholastic census of the Houston IndependentISchool District isapproximately 52.500.
The total enrollment in the public schools of thelHouston IndependentSchool District is approximately 48,000.
The total assessed valuation of the property-in the Houston IndependentSchool District this year will be approximately. 5320.000.000.
The total bonded indebtedness of the Houston Independent SchoolDistrict at the present time, not including this sale is 510.722.500.The total amount of cash In the sinking fund to tae credit of the out-standing bonds of the Houston Independent School District Is $93,099.81.The total amount of securities held to the credit of the sinking fund of theHouston Independent School District is 5673,350.00. Tnese securities arePrincipally City of Houston bonds, Houston Independent Schoo 'Districtoonds, and $200,000 of the former,Harrisburg Independent School Districtbonds.
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The total tax rate for school purposes in the Houston Independent School
Distri t at this time is $1.08 on the $100 valuation, of which .2381 is set
aside as a sinking fund for the outstanding bonds, but will be increased
sufficiently to care for all of the $4,000.000 in bonds voted May 29 1928. as
the voters at this same election approved an additional twelve cents (12c.)
on the $100 valuation, or as much thereof as may be needed, same to be
levied and collected by the Houston Independent School District for tne
'purpose of retirements and sinking fund of the $4,000,000 voted May 29
1928.
HUDSON, Middlesex County, Mass.-BOND OFFERING.-A. W.

Morse, Town Treasurer, will receive sealed bids until 8 p. In. Oct. 26, for
the purchase of $40,000 4 X % coupon lighting plant bonds. Dated Nov.
1 1928. Denom. $1,000. Due $4.000, Nov. 1 1929 to 1938 incl. Prin.
and int. payable at the First National Bank, Boston. Legality to be ap-
proved by Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement Oct. 20 1928.
Net valuation for year 1927 $7,220,426.93
Debt limit 210,261.82
Total gross debt, not including this issue 490,100.00
Exempted debt-
Water bonds $116,300.00
School bonds 118,000.00
Sewer bonds 41,500.00
Light and power bonds 37.500.00
Soldiers' Memorial bonds 8,000.00

321,300.00

Net debt $168,800.00
Borrowing capacity Oct. 20 1928 $41,461.82

HUNTINGTON COUNTY (P. O. Huntington), Ind.-BOND SALE.
-Mrs. Ethel B. Miller of Huntington, was awarded on Sept. 4, an issue of
$9.500 % coupon D. A. Sellers et al road construction bonds,
at a premium of $63.01, equal to 100.66, a basis of about 4.34%. The bonds
are dated Aug. 15 1928 and are in denoms. of $475. and mature $475 on
May and Nov. 15 1929 to 1938, incl. Interest payable on May and Nov.
15. This supersedes the report given in V. 127, p. 1557.

IDAHO FALLS, Bonneville County, Ida.-BOND SALE.-The
$100,000 issue of coupon electric light bonds offered for sale on Oct. 8-
V. 127. p. 1707-was awarded to the Central Trust Co. of Salt Lake City
as 434% bonds, at par. Dated July 1 1928. Due from July 1 1930 to
1938 incl. Int. payable on Jan. & July 1. The other bidders and their
bids were as follows:
Bidder- Rate. Premium.

First Securities Corp. of Ogden. Utah 48 $11.00
M. H. Brownell Co. of Boise  5 1,465.00
Snow, Goodart & Co., et al of Salt Lake City  5 1,0 5.30
Edward L. Burton Co. of Salt Lake City  300.00
E. H. Rollins & Sons of Denver  200. 0
Seasongood & Mayer of Cincinnati   5 163.00
American National Bank of Idaho Falls  5% None.

INDEPENDENCE, Jackson County, Mo.-ADDITIONAL DETAILS.
-The $75,000 issue of 434 % fire department bonds that was purchased by
the Prescott, Wright, Snider Co. of Kansas City-V. 127, p. 2263-
was awarded for a premium of $17, equal to 100.022, a basis of about
4.24%. Denom. $1,000. Dated Jan. 11928. Due on Jan. 11946.

INDIANAPOLIS Marion County, Ind.-BOND OFFERING.-
Sterling R. Holt, City Controller, will receive sealed bids until 11 a. m.
(central standard time) October 30. for the purchase of an issue of $620,000
43( % 1928 flood prevention bonds. Dated Nov. 1 1928. Due January 1
as follows: $25,000, 1931 to 1954. incl., and $20,000, 1955. Principal and
interest payable at the office of the City Treasurer. A certified check for
234% of the bonds offered is required.

INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-
Sterling R. Holt, City Controller, will receive sealed bids until 11 a. m.
(central standard time) Oct. 30. for the purchase of an issue of $60,000
434% city hospital bonds. Due $5,000, on Jan. 1 from 1931 to 1942 incl.
Dated Nov. 15 1928. Denoms. $1,000. Prin. and int. payable at the
office of the City Controller. A certified check payable to the order of the
City Treasurer for 234% of the bonds offered is required.

INDIANAPOLIS SCHOOL DISTRICT (P. 0. Indianapolis), Marion
County, Ind.-BOND SALE.-The $564.000 issue of 334% coupon scnool
bonds offered on Oct. 19-V. 127. p. 1837-were awarded to a syndicate
composed of the Fletcher American Co., Fletcher Savings & Trust Co.,
Inland Investment Co., and the Union Trust Co. all of Indianapolis. at a
discount of $18,937. equal to 96.642. a basis of about 4.19%. The bonds
are dated Oct. 20 1928 and mature $282,000, Oct. 20 in 1933 and 1934.

IRONTON, Lawrence County, Ohio.-BOND SALE.-The $28,921.37
street and sewer bonds offered on Oct. 24-V. 127, p. 1971-were awarded
to the Detroit & -Security Trust Co. of Detroit as 434s, at a premium of
$222. The bonds are dated Sept. 1 1928 and mature Sept. 1 as follows:
$3.921.37. 1930: $4.000, 1931; and $3,000. 1932 to 1938 incl.

ISLAND HEIGHTS, Ocean County, N. J.-BOND SALE.-The
$27.000 issue of 5% coupon water supply bonds offered on Oct. 10-V. 127.
p. 1837-was awarded to the Security Trust Co. of Camden, at a premium
of $100, equal to 100.37. a basis of about 4.96%. The bonds are dated
Oct. 15 1928 and mature $1,000 Oct. 15, from 1930 to 1956, incl. The New
Jersey Fidelity & Plate Glass Insurance Co. of Newark, only other bidder,
offered $27,027.27 for the issue.

JACKSON, Butts County, Ga.-PRICE- PAID.-The $13,000 issue
of 534% paving bonds that was jointly purchased by J. H. Hilsman & Co.
and the Citizens & Southern Co., both of Atlanta-V. 127, p. 2122-was
awarded for a premium of $1.095. equal to 108.423, a basis of about 4.95%.
Due from Jan. 1 1952 to 1956, incl.

JACKSON, Jackson County, Mich.-BOND SALE.-The Continental
National Co. of Chicago, was recently awarded an issue of $102,000 434%
special assessment paving bonds, at a premium of $361, equal to 100.35.
The bonds mature annually. A complete list of the bids submitted follows:
Bidder- Rate Bid, Bidder- Rate Bid.

Continental National Co_ _ _ _100.35 Fidelity Trust Co 100.16
Wm. R. Compton Co 100.30 Federal Securities Corp__100.12
Halsey, Stuart & Co 100.28 Harris Tr. & Savgs. Bank_ _ _100.11
Detroit & Security Trust Co.100.216 Braun, Bosworth & Co 100.06
Stranahan, Harris & Oatis_ _ _100.20 Bank of Detroit 100.05
First National Co. of Detroit100.18 A. B. Leach & Co 100.001

JASPER COUNTY (P. 0. Newton), lowa.-BOND SALE.-The

$100,000 issue of coupon primary road bonds offered for sale on Oct. 16-

V. 127, p. 1979-was awarded to the Jasper County Savings Bank of 
New-

ton as 4(% bonds, at par. Due $10,000 from May 1 1933 to 1942, incl.

Optional after 1 year.

JEANNETTE, Westmoreland County, Pa.-BOND OFFERING.-

3. Claire Manson, Borough Secretary, will receive sealed bids 
until 12 m.

Nov. 14, for the purchase of an issue of $22,000 434% borough bonds.

Dated Nov. 1 1928. Denom. $1,000. Due Nov. 1, as follows: $5,000,

1934: 1939; 1942: $3,000. 1944; and $4,000, 1946. A certified c
heck payable

to the order of Charles T. Myers, Jr., Borough 
Treasurer, for $500 is re-

quired. Legality to be approved by Burgwin, Scully & Burgwin of Pitts-

burgh. Bonds to be sold subject to the approval of proceedings by the

Department of Internal Affairs.

KENTUCKY, State of (P. 0. Frankfort).-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on Nov. 28 by the St
ate Highway

Commission, for the purchase of a $25,000,000 issue of bridge bonds.

Denotes. $500 and or $1,000 as the Commission may order, w
ith privilege

of issuing smaller denominations. Interest payable on Jan. and July 1.

The above Commission will furnish the required 
bidding form. A $25,000

certified check, payable to the Commission, must accompa
ny the bid.

The following conditions govern the sale:
"The said bonds will be sold to the highest and best 

bidder therefor,

to be issued and delivered only, if and as said bridge projects
 respectively

are begun and as work progresses thereon until completed. 
Said bonds

will not bear interest until the purchase price the
reof has been paid to the

Treasurer of Kentucky to the credit a "The Highway Bridge Fund."
Adcepted bidders will be required to enter into contract wit

h this Com-

mission to take and pay for said bonds when and as issued, i
n the sum as

stated in the above estimate, representing the cost of said 
several bridges,

the sum required to construct same, including rights of way, approaches,

material, labor, casualty and other insurance (if such insurance be ordered

by the Commission) engineering and all costs and expenses incident to the
building of said bridges, whether said aggregate amount to more or leas

First Citizens Corp
Braun, Bosworth & Co 
N. S. Hill & Co 
Assel, Goetz & Moerlien 
Provident Savings Bank & Trust Co
Detroit & Security Trust Co 
Breed, Elliott & Harrison 
W. K. Terry & Co 
W. L. Slayton & Co 
Seasongood Sr Mayer 
•Herrick Co 
McDonald, Callahan & Co 
Stranahan, Harris & Oatis 
* Successful bidder.

than that set out in the foregoing estimates, will be the sum of the bonds to
be issued for each of the projects above set out. Where two bridges are
combined in a single bond issue, they are to be treated as one unit for the
Purpose of said bond issue.
-Said bonds will be for a term of 20 years but callable after one year

in such amounts and numbers as the Commission may determine. at par,
upon any interest due date, after public advertisement for sixty (60) days
prior to the date of call.
"The bonds herein advertised for sale will be sold all together in one lot.

The Commission will call for such sums from the purchaser from time to
time as it may need, in the opinion of the Commission, in accordance with
the progress of the construction work on or acquisition of said respective
bridges, and the purchaser shall make payment accordingly and receive
at that time bonds of like amount issued on said respective projects.
"The purchaser will be required to make one definite price for the total

amount of bonds hereby advertised roughly estimated at $25,000,000 and
be required to take the bonds when required by the Commission as aforesaid.
"The Commission will consider the lowest rate of interest submitted by

bidders at which said bonds may be issued (not exceeding 6% per annum)
as affecting the matter of highest bid. Since the bonds are to be issued
from time to time. perhaps through several years, the Commission also
will consider the financial responsibility of bidders in order to determine
which is the best bid."

KENMORE, Summit County, Ohio.-BOND SALE.-The $39,644.25
special assessment improvement bonds offered on Oct. 19-V. 127, p. 1979-
were awarded to the Herrick Co. of Cleveland, as 4 Xs, at a premium of
$69. equal to 100.17, a basis of about 4.70%. The bonds are dated Oct. 15
1928 and mature on Oct. 15 as follows: $7.644.25, 1929; and $8,000, 1930
to 1933, incl. A complete list of the bids submitted follows:
Bidder- Int. Rate, Prem,

Ryan, Sutherland & Co  57 $11.00
Suer, Carpenter Sc Rosso  534 575.00
Weil, Roth & Irving Co  43

5 133.80
14.00

5V 215.00
53EV 129.50
5X 112.00
5 198.22

g 207.00
35.68

0 108.00
234.00

4 26.00

5 108.00
4 69.00

5% 217.25

KIRKLAND CONSOLIDATED SCHOOL DISTRICT (P. 0. Kirk-
land), Atkinson County, Ga.-BOND SALE.-A $15,000 issue of school
bonds has been purchased at par by the H. C. Speer & Sons Co.

KNOX AND SHELBY COUNTIES DRAINAGE DISTRICT (P. 0.
Edina), Mo.-BOND SALE.-A $13,000 issue of sq% drainage bonds
has been purchased by Stern Bros. & Co. of Kansas City.

KNOX COUNTY (P. 0. Vincennes), Ind.-BO ND OFFERING.-
Sealed bids will be received by Claude Hill, County Treasurer, until 2p. m.
Oct. 29, for the purchase of an issue of $156,800 D. Frank Culbertson
et al county concrete road bonds to bear interest at the rate of 434%.
Dated Oct. 15 1928. Due $7,840 on May and Nov. 15 from 1929 to 1938
inclusive.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND SALE.-
The $18,400 Wayne Township coupon road bonds bearing 434% interest
offered on Oct. 22-V. 127, p. 2122-were awarded to the .1. F. Wild
Investment Co. of Indianapolis, at a premium of $92.00, equal to 100.50,
a basis of about 4.41. The bonds are dated Dec. 15 1928 and mature
$920 on May and Nov. 15, from 1930 to 1939 inclusive. A complete list
of the bids submitted follows:

Bidder-
J. F. Wild Investment Co 
Meyer-Kiser Bank 
City Securities Corp 
Merchants National Bank 
Fletcher Savings & Trust Co 

Premium.
$92.00
27.50
37.00
1.84

59.00

KOSSUTH COUNTY (P. 0. Algona), lowa.-BOND SALE.-The
880,000 issue of annual primary road bonds offered for sale on Oct. 2-
V. 127, p. 1707-was awarded to the American Savings Bank of Muscatine.
as 4348, for a premium of $415, equal to 100.51, a basis of about 4.38%.
Due from 1934 to 1943 and optional after five years.

LA CROSSE, Rush County, Kan.-BOND SALE.-The $15,000 issue
of 4 X % public building bonds offered for sale on Oct. 15-V. 127, p.2122-
was awarded to the Central Trust Co. of Topeka at a price of 98, a basis
of about 4.66%. Dated Oct. 1 1928. Due $1,500 from 1929 to 1938 incl.
There were no other bidders.

LAKE COUNTY (P. 0. Crown Point) Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Oct. 31,for the purchase of an
issue of $86,000 ioad improvement bonds to bear interest at the rate of
5%. The issue matures semi-annually in from 1 to 10 years.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-
H. K. Groves, County Treasurer, will receive sealed bids until 10 a. m.
Nov. 5, for the purchase of an issue of $190,000 county highway bonds
to bear interest at the rate of 5%. Dated Oct. 15 1928. Denom. $1.000
and $500. Due in from 1 to 10 years. Interest payable on May and Nov.
15. Legality to be approved by Matson, Carter, Ross & McCord of In-

.

dianapolis.

LAKE COUNTY (P. 0. Crown Point) Ind.-BOND SALE.-The
following issues of 5% bonds aggregating $356,000 offered on Oct. 15-
V. 127, p. 2122-were awarded to the Fletcher American Co. of Indian-
apolis. at

*it= 11°9121?. ofabout 1.59%:
May and

Nov. 15 1929 to 1938 incl.
92.000 road bonds. Dated Sept. 15 1928. Due $4,600, on May and Nov.

15 1929 to 1938 incl.
12,000 road bonds. Dated Aug. 15 1982. Due $600 on May and Nov. 15

1929 to 1938 incl.
Legality approved by Matson, Carter, Ross & McCord of Indianapolis.

LAKE COUNTY (P. 0. Painesville) Ohio.-BOND SALE.-The
855,063 issue of 5% coupon water and sewer improvement bonds offered on
Oct. 4-4 . 127. p. 1835-were awarded to the Herrick Co. of Cleveland. as
4345, at a premium of $81.00, equal to 100.16, a basis of about 4.48%•
Dated Oct. 11928. Due on April and Oct. 1, from 1929 to 1948 incl.

LAKE CCUNTY (P. 0. Painesville) Ohio.-BOND SALE.-The
$76,624 improvement bonds offered on Oct. 25-V. 127, p. 2122-were
awarded to Seasongood & Mayer as 434s, at a premium of $485, equal to
100.62, a basis of about 4.42%. Due semi-annually on April and Oct. 1
1929 to 1948 incl. Principal and int. payable at the office of the County
Treasurer. Other bids were as follows:
Bidder- Int. Rate. Price Bid.

434% $77,092.00
McDonald, Callahan & Co 
Guardian Trust Co 

Otis Sr Co  
434 % 77,050.00

First National Co  
4 X % 76.962.00
4 X % 77,934.00

N. S. Hill & Co  434 % 77,426.75

LAMONI, Decatur County, Iowa.-BOND OFFERING.-Martin A.
Hynden, Town Clerk, offered for sale at 2:30 p. m. on Oct. 26, a $25,000
issue of refunding bonds. Dated Dec. 1 1928. Purchaser was required to
furnish bonds and legal opinion.

LEE COUNTY (P. 0. Fort Madison), Iowa.-BOND SALE.-An
Issue of $125,000 434% primary road bonds has recently been purchased
tboy1t0h0e6C8arleton D. Beh Co. of Des Moines for an $850 premium. equal

•

LEETONIA, Columbiana County, Ohio.-BOND SALE.-Stranahan,
IIarris & Oatis of Toledo, were awarded on Oct. 20, $41.500 coupon im-
provement bonds consisting of three issues maturing serially from 1929 to
1938 incl. as 4 Xs, at a premium of $332.00, equal to 100.80. The following
bids with the exception of that of the Davies-Bertram Co., which was for
47jS called for 5% boucle:'
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Bidder- Premium.
W. K. Terry & Co $201.00
W. L. Slayton & Co 502.00
Farmers & Merchants Bank 760.00
"Title Guarantee & Trust Co 62.25
Herrick Co 491.00
Otis & Co 684.76
Guardian Trust Co 330.00
Taylor. Wilson & Co 440.00
Provident Savings Bank & Trust Co 
McDonald., Callahan & Co 

533.40
387.00

Seaaangood & Mayer 697.00
Breed, Elliott & Harrison 253.20
Well, Roth & Irving 556.00
First Citizens Corp 758.20
Davies-Bertram Co 8.30

LIBERTY COUNTY SPECIAL TAX SCHOOL DISTRICT NO.
(P. 0. Bristol) Fla.-BOND OFFERING.-Sealed bids will be received
until noon on Nov. 8, by 0. N. Revell, Superintendent of the Board of
Public Instruction, for the purchase of a $50.000 issue of 53,6% school
bonds. Denom. 31.000. Dated Nov. 1 1928. Prin. and semi-annual int.
payable at the Chase National Bank in Now York City or at the Barnett
National Bank of Jacksonville. Chapman & Cutler of Chicago will furnish
the legal approval. A 3..000 certified check must accompany the old.

LINCOLN PARK DISTRICT, Cook County, Ill.-PROPOSED BOND
ISSUE.-A 34.850.000 issue of bridge construction bonds will be offered
for sale at competitive bids in the early part of November. according to
the Oct. 25 issue of the New York "Times.-

LINCOLN PARK, Wayne County, Mich.-BOND ELECTION.-
John M. O'Connor. City Clerk, in an official advertisement states that a
bond issue of $ i 50.008 will be submitted to the electors on Nov. 6, for their
approval or rejection. The issue if authorized is to bear interest at a rate
not to exceed 6% and to run for a period not exceeding 30 years.

LINTON SPECIAL SCHOOL DISTRICT NO. 36 (P. 0. Linton),
Emmons County, N. Dak.-CERTIFICATE SALE.-The $2,000 issue
of 7% semi-annual certificates of indebtedness offered for sale on Oct. 12-
V. 127. p. 2123-was awarded to the First National Bank of Linton.
Dated Oct. 12 1928. Due on April 12 1929.

LITCHFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Hillsdale
County, Mich.-BONDS OFFERED.-W. C. Marsh, Township Secre-
tary, received sealed bids until 2 p. m. (standard time) Oct. 22 for the pur-
chase of an issue of $50 000 school building bonds to bear interest at a rate
not exceeding 4 %. Dated Nov. 11928. Due Nov. 1 as follows: 21,000.
1929 and 1930: $2,000. 1931 to 1936 incl., and $3,000, 1937 to 1948 incl.
A certified check for $1.000 was required. Legality to be approved by
Miller. Canfield, Paddock A, Stone of Detroit.

Assessed valuation of district. 1928
Total bonded debt (this issue included) 

Population (estimated). 1,000.

LOCHMOOR (P. 0. Grosse Pointe) Wayne County, Mich.-BOND
SALE-The $64,500 special assessment bonds offered on Oct. 8-V. 127,
Ili• 1980-were awarded at public auction to the Detroit & Security Trust
Co. of Detroit, at a premium of $75.00, eq gal to 100.11. The bonds are
dated Oct. 15 1928, mature serially on Oct. 15. from 1928 to 1932 incl., and
were awarded as 5)/s. One other bid submitted by the Bank of Detroit,
offered a premium of $60.00. equal to 100.09 for 53s.

LONG BEACH, Los Angeles County, Calif.-BOND SALE.-The
$300,000 ssue of public pai'h and playground bonds offered for sale on
Oct. 23-V. 127, p. 2I23-was awarded to Bond & Goodwin & Tucker of
Los Angeles as 4 Y,,f. % bonds, for a premium of $496. equal to 100.165, a
basis of about 4.68%. Dated June 1 1928. Duo $70,000 June 1 1929 to
1932 and $20,000 in 1933.
LORAIN, Lorain County, Ohio.-BOND SALE-The $111,693.87

4 Yi 70 special assessment improvement bonds offered on Oct. 6-B. 127. p.
1707-were awarded to W. L. Stayton & Co. of Toledo, at a premium of
$106.00, equal to 100.09. a basis of about 4.48%. Dated Nag. 15 1928. Due
Sept. 15, as follows. $11.693.87. 1929: $12.000. 1930 to 1934 incl.; $13,000,
1935 and 1936. and 314.000. 1937

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 60 (P. 0. Los Angeles) Calif.-BOND SALE.-The
$1.675.15 issue of 7% coupon Improvement bonds offered for sale on Oct.
15-V. 127, p. 1980-was awarded to Metzler & Co. of Los Angeles for a
premium of $25.13. equal to 101.5001. a basis of about 6.65%. Dated
Aug. 13 1928. Duo from Aug. 13 1929 to 1938 incl. The other bids were as
follows:
Bidder- Premium,

Mrs. Charles A. Mackey  $5.00
Flora Howes Farwell  2.00

LOUISVILLE, Jefferson County, Ky.-BOND OFFERING.-Sealed
bids will be received by L. D. Baldauf, Treasurer and Secretary to the
Sinking Fund Commissioners. until Nov 13. for the purchase of a 21,250.000
issue of 4. 431 and 4 Si % send-annual sufficient bonds. Dated Dec. 11928.
Due in 40 years. Purchaser is to pay for the approving opinion of Thom-
son, Wood & Hoffman of New York.

LYNNHAVEN SCHOOL DISTRICT (P. 0. Princess Anne) Princess
Anne County, Va.-BOND SALE POSTPONED.-The sale of the $100.000
issue of school building bonds that was scheduled for Oct. 26-V. 127, p.
2264-has been postponed

McCRACKEN COUNTY (P. 0. Paducah) Ky.-TiOND SALE-The
3200.000 issue of 434% road bonds offered for sale on Oct. 4-V. 127, p.
1838- was awarded to the City National Bank of Paducah at a price of
100.275.
MADISON TOWNSHIP RURAL SCHOOL DISTRICT, Butler

County, Ohio.-BOND ELECTION-C. H. Sigel. Clerk. Board of
Education, states that a $80.000 bond issue will be voted on at the regular

" election held on Nov. 6. Proceeds of the issue if authorized and sold to be
used for school building purposes. Maximum maturity 23 years.

MALDEN, Middlesex County, Mass.-BOND SALE.-The $65,000
city home bonds bearing interest at the rate of 4% offered on Oct. 23-
V. 127, p. 2264-were awarded to the Old Colony Corp. of Boston. at
100.475. The bonds are da.ed Oct. 1 1928 and mature annually from
1929 to 1948, inclusive.

Bius suomitted were as follows:
Bidder- Rate Bid.

Old Colony Corp 100.475
R. L. Day & Co 100.099
Harris Forbes & Co 100.275

MAMARONECK (P. 0. Mamaroneck) Westchester County, 
N. 

--
BOND SALE.-The 2200.000 4 Si 7,coupon or registered highway imp ro;d:,-
ment bonds offered on Oct. 19-V. 127. p. 2123-were awarded to the
Bankers Trust Co. of New York. at 102.279, a basis of about 4.14%. The
bonds are dated Oct. 1 1928 and mature 310.000. Oct 1 1929 to 1948 incl.

MANDAN, Morgan County, N. Dak.-MATURITY-BASIS.--
The 315.000 Issue of 534% city hall construction bonds that was awarded
to C. B. Little of Bismarck at a price of 100.20-V. 127. p. 2123-is due
$1,000 from Aug. 1 1930 to 1944 incl.. giving a basis of about 4.72%.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.-The
J. F. Wild Investment Co. of Indianapolis, was awarded on Oct. 22, an
issue of $6.220 road bonds bearing interest at the rate of 436% at a premium
of 220.00. equal to 100.32, a basis of about 4.43%. The oonds mature
semi-annually on May and Nov. 15 from 1929 to 1938 inclusive.

k The following is a list of the bids received:
Bidder- Premium.

City Securities Corp., Indianapolis  $8.00
Marshall County Trust & Savings Oci., Plymouth  Par
Merchants National Bank. Muncie  1.20
Meyer-Kiser Bank. Indianapolis  6.50
Fletcher Savings & Trust Co., Indianapolis  16.00
J F Wild Investment Co., Indianapolis  20.00

le MAYVILLE, Traille County, N. Dak.-BOND SALE.-A $25.000
issue of water purification plant bonds has been awarded to an unknown
purchaser as 434% bonds at par. Due from 1930 to 1948.

MEDINA COUNTY (P. 0. Medina), Ohio.-BOND SALE.-The fol-
lowing bond Issues, bearing Interest at the rate of 5%, aggregating $127,-

  $700.225
50.000

417.76, offered on Oct. 6 (V. 127. p. 1838). were awarded to the Wadsworth
Savings & Trust Co. of Wadsworth at a premium of $2,248.08, equal
101.77, a basis of about 4.47%:
$87,617.76 road improvement bonds. Denom. $1.000, one for 2617.76.

Dated Oct. 1 1928. Due on Oct. 1 as follows: $17,617.76 61
1929: 317,000. 1930 and 1931. and 318,000. 1932 and 1933. A
32.000 certified check, payable to the County Treasurer, is
required.

39,800.00 road improvement bonds. Denom. 21,000. one for $800.
Dated Sept. 15 1928. Due on Oct. 1 as follows: $3.800. 1929;
34.000. 1930 to 1938.

MEMPHIS, Shelby County, Tenn.-BOND OFFERING.-Sealed
bids will be received by D. C. It iller, City Clerk, until Dec. 4. for the pur-
chase of a $250,000 issue of street improvement, assessment bonds.

MERCER COUNTY (P. 0. Celina), Ohio.-BOND SALE.-The
$5.000 5% road mprovement bonds offered on Oct. 19-V. 127, la. 2123
were awarded to the Peoples Bank of Fort Recovery, at a premium of $26
equal to 100.40, a basis of about 4.8370. The bonds mature $500 on Mar.
and Sept. 1. from 1929 to 1933 incl. The Commercial Bank of Celina was
the only other bidder, offering a premium of $16 for the issue.

MIAMI AND YODER SCHOOL DISTRICTS (P. 0. Yoder), El Paso
County, Colo.-BOND SALE.-A $65,000 issue of school bonds has been
purchased by an unknown investor.

MIAMISBURG, Montgomery County, Ohio.-BOND SALE.-The
Davies-Bertram Co. of Cincinnati was awarded on July 21 an issue of $6.000
municipal garage bonds bearing interest at the rate of 5%. At the same
time an issue of $10.000 water works plant and equipment bonds bearing
Interest at the rate of 5% was awarded to the First National B:krinJ
Miamisburg.
MICHIGAN (State of).-BOND SALE.-The following described

bonds aggregating $1,910,000 offered on Oct. 15-V. 127. p. 2123-were
awarded to Watling, Lerchen & Hayes of Detroit:
$1.873.000 not to exceed 6 , oasiand and ayne Counties Road Assess-

ment District No. 474 bonds. The bonds mature serially on
May 1, from 1930 to 1938 incl. Obligations of Southfield and
Farmington Twps., Oakland County, the Counties of Oakland
and Wayne and an assessment district.

37,000 not to exceed 6% Midland and Saginaw Counties Road Assess-
ment District No. 469. Due May I. as follows: $4,000. 1930 to
1937 incl., and 25,000. 1932. Obligations of Ingersoll Township
in Midland County, Richland Two, in Saginaw County, the
Counties of Midland and Saginaw and an assessment District.

MICHIGAN CITY, LaPorteCounty Ind.-BOND SALE.-TheS27.000
covoii214ridpg.e2bmds where% bearing ainrtdeerdestoatlltpie rateoineorf 4pc% .0fofferNiocangOct.

t1,8%
premium of 2113.40. equal to 100.32. One other bid submitted. Fletcher
American Co. of Indianapolis offered a premium of $87 for the issue.

MIFFLIN TOWNSHIP, Allegheny County, Pa.-BOND OFFERING.
-Sealed bids will be received by William A. Hickey, Township Secretary,
until 730 p. m. Nov. 17, for the purchase of 3150.000 4;4% coupon town-
ship bonds. Dated Aug. 1 1928. Denning. $1,000. Due Aug. 1 1948.
l'urchaser to pay for printing of bonds. A certified check for $1,000 is
required. Issue has to be approved by the Department of Internal Affairs.

MINEOLA, Nassau County, N. Y.-BOND OFFERING.-Sealed bids
will be received by Dwight G. Hunt. Village Clerk, until 8 p. m. Nov. 7
for the purchase of an issue of $30.000 coupon or registered drainage bonds,
rate of interest not to exceed 5°7 and to be stated in multiples of 1-10 or
Y.1 of 1%. Dated Nov. 1 1928'. Denom. $1,000. Due $6,000 Nov. 1
1929 to 1933 incl. Ptin. and int. payable In gold at the First National
Bank, Mineola. or at the National Park Bank, New York. A certified
check, payable to the order of the village. for $500 is required. Legality
approved by Clay, Dillon & Vandewater of N. Y. City.

MISSISSIPPI COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 31 (P. 0. Keiser, Ark.-BOND SAI E.-The $75,000 issue of semi-
annual school bonds that was offered for sale at public auction on Oct. 20
-V. 127, p. 198C-was awarded to W. 13. Worthen & Co. of Little Rock,
for a $200 premium, equal to 100.266.

MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.-
BOND OFFERING.-F. C. Duvall. Secretary, Board of School Directors,
will receive sealed bids until 1 p. m. Nov. 20, for the purchase of an issue of
$250,000 4 Y1 7 coupon school bonds. Dated Nov. 1 1928. Denoms.
$1,000. Due Nov. 1, as follows- $5.000, 1931 to 1940 incl.: 310,000. 1941 to
1952 incl.; $15.000. 1953 to 1956 incl. and $20,000. 1957. Bids for 4)4%
bonds also requested. A certified check payable to the order of the School
District, for $2,500 is required. These bonds were offered on Aug. 10, as
4 less-V. 127, p. 298-no bids were received.

MONETT SCHOOL DISTRICT (P. 0. Monett) Barry County, Mo.-
ADDITIONAL DETAILS.-The $7,500 issue of school purpose bonds that
was purchased by the Mississippi Valley Trust Co. of St. Louis-V. 127,
P• 2123-bears interest at 5% and yea av arded at a price of 98.

MONTAGUE COUNTY ROAD DISTRICT NO. 12 (P.O. Montague),
Tex.-ADDITIONAL INFORMATION.-The $750,000 issue of road
bonds that was reported sold-V. 127. p. 2123-bears interest at 5)4%,
They were awarded to the Roger II. Evans Co. of Dallls for a premium
of $4.500, equal to 100.60, a basis of about 5.43%. Due from 1929 RI
1958 Incl.

MOUNT PLEASANT (P.O. North Tarrytown) Westchester County,
N, Y.-BOND OFFERING.-Sealed bids will be received by Charles J.
Marasco, Town Supervisor. until 3 p. m. Oct. 30. for the purchase of the
following issues of coupon or registered bonds aggregating $105.000:
$68,000 highway improvement bonds. Due $4.000, Oct. 1 1932 to 1948

inclusive.
37,000 highway improvement bonds. Due Oct. 1, as follows: $1.000.

1934. and $3.000. 1935 to 1946 inclusive.
Dated Oct. 1 1928. Rate of interest to be named by bidders, stated in

multiples of 34 of 1%. Principal and interest payable in gold at the First
National Bank, North Tarrytown. A certified check payable to the order
of the Town for 2°70 of the bonds bid for is required. Legality approved by
Reed, Hoyt & Washburn of New York City.

MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. 0.
Portland), Ore.-BOND OFFERING.-Sealed bids will be received by
A. J. Walters, Secretary of the Peard of Supervisers, until 10 a. m. on
‘'ov. IC f-r the eerebace ef a -̀n, Pen r^f•-nr,ip •',mod
Dec. 11928. and due on Dec. 1 as follows: 23,000. 1933 to 1935 Incl.: 33.500
in 1936 and 1937 and $4,000 in 1938. Subject to call on any bat, paying
uato atter 5 yvars upon ayi ent a I rem Ch 

- 
aate hat:h

bond. Prin. and int. (J. & 1 payable at the fiscal ency of the State
in New York City. The approvini opinion of Teal, 11 Infree, McCulloch
& Shuler of Portland will be furnished. A 31.000 certified check must
accompany the bid.
MUSKEGON. Muskegon County, Mich.-BONDS OFFERED.-Sealed

bids were received by Ida L. Christiattsen, City Clerk, until 10 a. m.
(Central standard time) Oct. 19 for the nurchase of the following issues of
coupon paving bonds, aggregating $113.000. rate of interest not to exceed
4147, :
$50 000 Laketon Ave. bonds. Due 35.000. 1929 to 1938 Incl,
30.000 Park Street bonds. Due 33.000. 1929 to 1938 incl.
15.000 Clay Ave. bonds. Due $1.500. 1929 to 1938 incl.
10.000 Sanford Street bonds. Due Sl 000 from 1929 to 1938 incl.
8.000 Forest Ave. bonds. Due from 1929 to 1938 incl.
Dated Nov. 1 1928. Principal and interest payable at the office of the

City Treasurer. Legality to be approved by Miller. Canfield. Paddock
& Stone of Detroit.
NASHVILLE, Davidson County, Tenn.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on Nov. 16 by S. H. McKay,
City Clerk, for the purchase of a $400.000 issue of coupon. series C, sanitary
sewer of 1925 bonds. Int. rata is not to exceed 6%. stated in a multiple
of yi of 1%, and must he the same for all the bonds. Denom. $1.000.
Dated Nov. 1 1928 and due on srov. 1 as follows: 36,000. 1929 to 1938;
$8.000. 193910 1948 $10,000, 1949 to 1953' 312.000. 1954 to 1958: 314,000,
1959 to 1963 and 316,000, 1964 to 1968. all incl. Principal of the bonds Is
revisterable in New York City. Prin. and int. (M. SzCN.) payable at the
office of the City Treasurer or at the National Park Bank in New York
City. Caldwell and Raymond of New York will furnish the approving
opinion. The U. S. Mortgaie & Trust Co. of New York City will certify
the bonds. The above clerk or the trust company will furnish the required
bidding forms. A certified chock for 2% par of the bid is required.
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NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-
Toe First National Bank of Boston, was awarded on Oct. 23. a 9500.000
temporary loan on a 4.94% discount basis plus a premium of $17.00. The
loan matures In about 6 months. A complete list of the bids submitted
follows:

Bidder-
First National Bank, Boston (plus $17.00)  4.94
Old Colony Corp   4.98
National Rockland Bank  5.05
S. N. Bond & Co   5.25
NEW BETHLEHEM, Clarion County, Pa.-BOND OFFERING.-

D. M. Geist, Borough Secretary, will receive sealed olds until 8 p. m.
Oct. 29 for the purchase of an ISSUO of $15.000 coupon improvement bonds.
Dated Sept. 1 1928. Denom. $1,000. Due $1,000 on Sept. 1 from 1929
to 1943 incl.
NEW CASTLE, Lawrence County, Pa.-BOND SALE-The $50.000

sewer bonds bearing interest at the rate of 434%. offered on Oct. I (V. 127,
p. 1558), were awarded on Oct. 12 to the Guaranty Co. of New York at a
premium of $1,269.-0. equal to 102. 3, a basis of about 4.23%. The bonds
are dated Oct. 1 1928 and mature on Oct. 1 as follows: $5,000, 1933, and
$3,000. 1934 to 1948 Incl.
NEWTON COUNTY (P. 0. Kentland), Ind.-BOND SALE.-The

$5.800 Beaver Township road bonds bearing interest at the rate of 5%,
offered on Oct. 10 (V. 127, p. 1708), were awarded to the Fletcher Savings
& Trust Co. of Indianapolis at a premium of $35.80. equal to 100.617,
a basis of about 4.87%. The bonds are dated Oct. 9 1928 and mature
$290 on May and Nov. 15 1929 to 1938 inclusive.
NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE SALE.-The

$35.000 434% tuberculosis hesrital notes offered on Oct. 23-V. 127, p.
2264-were awarded at the Dedham ational Bank of Dedham, at 100.685,
a basis of about 4.205%. The notes are dated Oct. 15 1928 and mature
April 15 as follows: $10.000. 1929 to 1931, incl., and $5,000. 1932.
NORTH BEND, Coos County, Ore.-MATURTTY.-The $3,736.56

Issue of 6% street improvement bonds that was recently purchased at par
by the First National Bank of North Bend (V. 127. p. 1980), is due on Sept.
16 1938 and optional after 1929.
OAK PARK (P. 0. Ferndale, Box 97), Oakland County, Mich.-

BOND OFFERING.-F. B. Yehle, Viliaae Clerk, received sealed bids until
8 p. m. Oct. 26. for the purchase of $222,092.78 coupon special assessment
water and sewer bonds. Dated Nov. 1 1928. Due Nov. 1 as follows:
$24,092.78. 1929: and 922.000. 1930 to 1938. incl. Bidders were requested
to name rate of interest. Said rate to be stated in a multiple of ki of 1%.
A certified check, payable to the order of the Village for 95.000. was re-
quired. Legality to bo approved by Miller, Canfield, Paddock & Stone
of Detroit.
ODESSA, Lincoln County, Wash.-BOND SALE-The $10.000

issue of improvement bonds offered for sale on Oct. 15-V. 127. p. 1981-
was awarded to the State of Washington as 43.4 % bonds, at par. Dated
when sold. Due from 1930 to 1949 inclusive.

OHIO TOWNSHIP (P. 0. Smiths Ferry), Beaver County, Pa.-
BOND SALE.-J. II. Holmes & Co. of Pittsburgh. were recently awarded
an issue of $30000 road bonds to bear interest at the rate of % at a
premium of $380.00. equal to a price of 102.266. Purchaser agreed to
furnish printed bonds. Pr.scott, Lyon & Co.. Pittsburgh, offered 101.01
for the issue.
OSEOLA SPECIAL SCHOOL DISTRICT (P.O. Osceola), Mississippi

County, Ark.-BOND SALE.-The $129,000 issue of 6% semi-annual
sehool bonds offered for sale on Oct. 25-V. 127, p. 2265-was awarded
at par to M. W. Elkins & Co. of Little Rock.

OWEN COUNTY (P. 0. Spencer), Ind.-BOND SALE.-The 84.600
bonds bearing interest at the rate of 434% and maturing semi-annually
from 1929 to 1938. Incl. offered on Oct. 10-V. 127.p. 1981-were awarded
to the Spencer National Bank. at a premium of $10. equal to a price of
100.217. The following bids were also received:
Bidder- Premium.

Inland Investment Co  te3.50
J. F. Wild Investment Co  3.00
OXFORD. Granville County, N. C.-BOND OFFERING.-Seamd bids

will be received until 11 a. m. on Oct. 27, by W. P. Stradiey, Town clerk,
to.* the purchase of a $45,0a0 issue of coupon or registered public improve-
ment bonds. Int. rate is not to exceed 514%. Denom. $1.000. Dated
Oct. 1 1928. Doe on Ian. 1 as follows. $1.000, 1931 and $2.000 from 1932
to 1953, incl. Bids for lass than par cannot be considered. Prin. and
semi-annual int, payable in gold in New York City. A certified check for
2% of the bid is required.

PALESTINE, Anderson County, Texas.-BOND SALE.-Two issues
of 5% bonds, aggregating 4,75.000. have been purchased at a price of
101.016. by John Nuveen & Co. of Chicago. The issues are as follows:
$60.000 street bonds and $15.000 school bonds.
PARMA, Cuyahoga County, Ohio.-BOND OFFERING.-John H.

Thompson, Village Clerk, will receive sealed bids until 12 m. Nov. 19,
for the purchase of the following issues of 6% bonds aggregating $281,900:
$276,700 special as-es meat improvement bonds. Due Oct. 1 as follows:

$27,70o, 1930: $27.000, 1931 to 1933, inclusive; and $28,000,
1934 to 193). inclusive.

5,200 soeriel asseisment improvement bonds. Due Oct. 1 as follows:
$1.200. In.s0: and $1.000. 1931 to 1934. inclusive.

Dated Dec. tO 1928. A certified check, payable to the order of the
Village T;ue urer for 2% of the bonds offered, Is required. Legality to be
approved by Squire. Sanders & Dempsey of Cleveland.
PARMA SCHOOL DISTRICT (P. 0. Berea), Cuyahoga County,

Ohio.-BOND OFFERING.-Sealed bids will be received by Ira D. Sieg-
fried, Clerk Board of Education until 1 p. m. (eastern standard time)
Nov. 7, for the purchase of an issue of $47.500 coupon school bonds-rate
of interest not to exceed 53/%. Dated Nov. 15 1928. Denoms. $500.
Due as follows: $500 April and $1.000 Oct. 1 1929 to 1953 incl.: and $1,1100
April and Oct. 1 1954 to 1958 inclusive. Prin. and int, payable at the
Pearl Street Savings & Trust Co.. Cleveland. A certified check
payable to the order of the above mentioned official for $1,500 is required.

PERU, Miami County, Ind.-BOND OFFERING.-Sealed bids will be
received by Homer L. Baltimore, City Clerk, until 10 a. m. Nov. 23. fcr
the purchase of an issue of $15,500 improvement loopds to bear interest
at the rate of 434% and mature in from 1 to 10 years.

PETTIS COUNTY SPECIAL ROAD DISTRICTS (P. 0. Sedalia),
Mo.-BONDS OFFERED.--Four jAf ues of bonds aggregating $99,000 were
offered for sale at public auction by Paul Barnett, Attorney, for Road
Districts, on Oct. 20. They are described as follows: $54,000 Houstonia
Special Road District No. 6 bonds: $20,000 Trickum Special Road District
bonds; $15,000 Elder Ridge Special Road District No. 37 bonds and 910.000
Green Ridge Special Road District No. 40 bonds. Int. rate is to be stated
by bidder. Dated Nov. 1 1928. Bids below par are not acceptable.
Benjamin II. Charles of St. Louis will furnish legal opinion. District
pays cost of printing and attorney's fee. The bonds mature In from 2 to
20 years from date.
PHILADELPHIA, Pa.-BOND OFFERING.-Willb. Hadley, City

Comptroller, will receive sealed bids until 12 m. Nov. 19, for the purchase
of an issue of $5,000,000 4 or 434 °70 coupon or registered city bonds. Dated
Nov. 16 1928. Due Nov. 16 1978 optional after Nov. 16 1948. A certified
Check for 5% of the bonds offered is required.
PIGEON ROOST CREEK DRAINAGE DISTRICT (P. 0. Holly

Springl0 Marshall, Tate and DeSoto Counties. Miss.-130ND SALE.
-The $87.000 issue of 6% drainage bonds offered for sale on Oct. 5-V.
127, p. 1981-was awarded to A. H. Tigrett & Co. of Memphis. Dated
Sept. 1 1928. Due from March 1 1934 to 1958, incl.

PIKE COUNTY (P. 0. Petersburg), Intl.-BOND SALE POST-
PONED.-Thomas J. Wiggs. County Auditor, informs us that the sale of
$53.735.24 improvement bonds to bear interest at the rate of 4 H % scheduled
for Oct. 23-V. 127. p. 1981-was postponed until Nov. 12 at 11 a. m.
The bonds mature serially from 1929 to 1948 inclusive.

PINELLAS PARK, Pinellas County, Fla.-BOND SALE-A $50.000
issue of 6% public improvement bonds has been sold. Dated April 1
1928. Dee in 1958.
PLAINVILLE RURAL SCHOOL DISTRICT, Hamilton County,

Ohlo.-EOND ELECTION.-At the regular election held on Nov. 6. the

Discount Basis.

voters will be asked to pass on a bond issue of $175,000 for the purpose of
acqui.ing the necessary property and erecting thereon a new fire-proof
school building. Maximum maturity 24 years.
PLYMOUTH, Wayne County, Mich.-BOND SALE.-The Detroit &

Security Trust Co. of Detroit, was awarded on October 22, an issue of
$164.000 special assessment sterm sewer and paving bonds, as 434s, at a
Premium of $33, equal to 100.02. a basis of about 4.49%. The bonds are
in denoms. of $1.000 and mature on November 1 as follows: $17.000. 1929;
818.000, 1930 to 1933, incl., and 915,000, 1934 to 1938, incl. Interest
payable on May and November 1.
PONTIAC, Oakland County, Mich.-BOND SALE.-The Detroit

& Security Trust Co. of Detroit, purchased on Oct. 23. the following Issues

oafbi"asnisdosi 
aagbarouetga4t11n8g709:658.000, at a premium of $1,251. equal to 100.19.

$271.000 Pavement bonds. Due Nov. 1 as follows- $30.000, 1929 to 1933.
incl.; $29,000, 1934 and 1935. and $21.000. 1936 to 1938, incl.

225.000 water main bonds. Due $45,000 Nov. 1 1929 to 1933. Incl.
105,000 sidewalk bonds. Due Nov. 1 as follows: $29.000. 1929; $28,000.

1930: 824.000. 1931, and 812.000. 1932 and 1933.
39,000 sanitary sewer bonds. Due Nov. 1 as follows' $8.000. 1929 to

1931, incl.: $4.000, 1932 to 1934, incl., and 93.000, 1935.
183000 curb and gutter bonds. Duo Nov. 1 as follows: $4,000. 1929 to

1931, incl., and $3.000. 1932 and 1933.
Dated Nov. 1 1928. The $271.000 bonds were awarded as 434s other

issues as 434s. Principal and interest payable at the office of the City
Treasurer. Legality approved by Miller. Canfield. Paddock & Stone of
Detroit.

PORTAGE TOWNSHIP SCHOOL DISTRICT, Ind.-BOND OFFER-
ING.-Sealed bids addressed to Harry T. Lenburg, trustee, will be received
until ? n Nov. 10, for the jpurchase of an issue of $15.000 school bonds
to ear interest at the rate of 434 % and mature serially in from 1 to 15
years.

PORT CLINTON, Ottawa County, Ohio.-BOND SALE.-Tne
fol owing issues of street Improvement bonds aggregating $54.000 offeredon Oct. 23-V. 127, p. 1981-were awarded to Braun, Bosworth & Co. of
Toledo, as 430, at a premium of $378.00 equal to 100.70, a basis of about
4.61%.
$42,000 special assessment bonds. Due Sept. I, as follows: $5,000, 1930

tio9317932 incl.: $6,000. 1933: 5.000, 1934 to 1936 incl., and $6,000.

12,000 Village's portion bonds. Due Sept. 1, as follows: $1,000, 1930:
$2,005, 1931: $1,000. 1932: 82,000, 1933: $1,000, 1934: $2.000.
1935: $1,000, 1936 and $2,000, 1937.

Dated Sept. 1 1928.
A complete list of the bids rocieved follows:

Toledo 

Bidders- Premium.

Detroit & Security Trust Co 
Braun Bosworth. Toledo 

Ryan, Sutherland & Co., Toledo 

$
339748 88

Stranahan, Harris & Oat is, edo  305.10

McDonald Callahan Co., Cleveland 
l'rovident Savings, Cincinnati  

292.00

Seasongood & Mayer, Cincinnati  

261.00

The Herrick Co., Cleveland  

93158.76

Federal Securities Corp., Chicago  

138.00
55:0000

4
Otis & Co., Cleveland  434

Well, Roth & Cincinnati  
63404..058

49.00

5H

David Robison & Co. Toledo Toledo  434
N. S. 11111 & Co., Cincinnati  5

Assel, Goetz & Moerlein, Cincinnati 
2,409105..2

5
Spitzer, Rorick Co., Toledo5
Guardian Trust Co., Cleveland  

459.00 
5

W. K. Terry & Co., Toledo  
454.00

Durfeo, Niles & Co., Toledo  

488.00

5
W. L. Slayton & Co., Toledo  5

Ilohmer Reinhart Co., Cincinnati  292.00 5

358.00

First National Co., Detroit  

326.00

8.0 
534

Bonds were awarded to Braun, Bosworth & Co. at th1e2irb0id of $378.00
premium, including the blank bond cost.
PORTER TOWNSHIP (P. 0. Dingmans Ferry), Pike County, Pa.

BOND OFFERING.-Alice M. Maitt, Secretary Board of Supervisors, will
receive sealed bids until 3 p. m. Oct. 27 for the purchase of an issue of
84.5006% township bonds. Dated Sept. 1 1928. Denom. $1,000. Due
$500 Sept. 1 from 1929 to 1937, Inclusive: optional Sept. 11933. A certl-eheek. eeeersie ,.•-• the order of the Treasurer Board of Supervisors for2% of the bonds offered, Is required.
PROPHETSTOWN, Whiteside County, Ill.-BOND SALE.

An issue of water main bonds bearing Interest at the rate of 434 % wasdisposed locally according to C. P. Rodre. City Clerk. The bonds matureannually on June I, from 1930 to 1933 inclusive.
PUTNAM COUNTY (P. 0. Brewster, N. Y BOND OFFERING.-F. D. Stannard, County Treasurer. w1,1 receive sealed bids until 12 m.Oct. 29, for the purchase of an issue of $85.009 coupon or recistered roadbonds. Rate of interest not to exceed 5>4%. Dated Nov. 11928. Denoms.81 000 Duo $5.000 Nov. 1 1929 to 1945, Incl. Principal and interestpayable at the First National Rank. Brewster A certified check payableto the order of the County Treasurer fo• 52.000 is renoired.
QUINCY, Norfolk County, Mass.-BOND OFFERING.-Sealedbids will be received by Harold P. Newell, City Treasurer, until 10 a. ra.Oct. 30, for the pu&hase of an issue of $100.000 4 St % coupon or registeredSouthern Artery bonds. Dated Nov. 1 1928. Denoms. $1.000. Due$20.000. Nov. 1, from 1929 to 1933 incl. Principal and interest payable atthe Old Colony Trust Co., Boston. Legality to be approved by Storey;Thorndiko, Palmer & Dodge of Boston.
RACINE-CUTTON RURAL SCHOOL DISTRICT, Meigs County,Ohio.-BOND ELECTION.-A $66,000 1,ond issue will be placed beforethe electors at the regular election to be held on Nov. 6 according to MaeIt. Philson, Clerk. Board of Education. The funds of the Issue if authorizedand sold will be used to pay the cost of constructing a new high schoolbuilding. Maximum maturity 22 years.
READING, Berks County, Pa.-BOND OFFERING.-Sealed bids wilbe received by J. A. Glassmoyer, City Clerk, until 10 a. m. Nov. 21, for thepurchase of an Issue of $1.050,000 series "13" coupon or registered 434%general improvement bonds. Dated Nov. 1 1928. Denoms. $1,000. Due

835.000, Nov. 1 1929 to 11158 Inel A certified check payable to the orderof the City for 5°70 of' the bonds offered is required. Legality to be approvedby Townsend, Elliott & Munson of Philadelphia.
RICHLAND COUNTY (P. 0. Mansfield) Ohio.-BOND SALE.-

The $34,000 issue of 534% road improvement bonds offered on Oct. 11-V. 127. p. 1839-was awarded to the Richland Savings Bank of Mansfield,at a premium of 5203. equal to 100.597. a basis of a out 5.37%. The I'onilsare dated Oct. 11 1928, and mature as follows: $20.000. April and Oct.1,1930 to 1933 incl., and $1500. Aprt and Oct. 1, 1934 to 1939 inclusive
RrIE.AD WA TER DISTkicT (P. 0. Riverhead), Suffolk

C flinty, N. Y.-BOND OFFERING.-Milton L. Burns, Town Clerk, will
re -dye sealed bids until 2 p. in. Nov. 13 for the purchase of an issue of 935,-
009 registered 5% Roanoke Heights enlargement bonds. Dated Jan. 15
1929. Denom. $1.000 and $500, one bond for $6,500. Due Jan. 15 as
follows' $1,500. 1930 to 1948 incl., and $6.500. 1949. Prin. and int. paya-
ble at the office of the Town Clerk. A certified check rayable to the order
of Dennis G. Homan, Supervisor, for 2% of the bonds offered, is required.
ROCHESTER, OLMSTED COUNTY, Minn.-BOND ELECTION.-

On Dec. 11. a special election will be held for the purpose of balloting on
the following Issues of bonds: $350,000 for the erection of a city hall
and $80.000 for a fire station.
ST. JOHNSBURG, Caledona County, Vt.-noivn OFFERING.--

Sealed bids will be received by Charles G. Bradley, VIllag Treasurer, until
5 p. m. Nov. 1, for the purchase of an issue of $275,000 434% coupon or
registered street improvement bonds. Dated Nov. 1 1928. Denoms.
$1.000 and $500. Due Nov. 1 as follows: $14,000, 1929 to 1938, incl.;
and $13,500, from 1929 to 1948, incl. Principal and interest payable at
the First National Bank, St. Johnsburg or at the First National Bank.
Roston. Legality to be approved by Ropes, Gray, Boyden & Perkins
of Boston.

Financial Statement October 3 1928.
Assessed valuation, 1928 

$6.178.7°9• Total debt of the Village (not incl, current indebtedness in-
curred in anticipation of 1928 village taxes)  241.000,
• Of which amount 845,000 to be paid for proceeds of this issue.

Role of
Interest.
4 Y %
43
4
4
4$
43
43,"
44
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Dia (11'. 0. St. Joseph;, buchanan
County, Mo.-BOND OFFERING.-Scaled bids will be received until
Feb. 1 by A. L. Loving, Secretary and Pusiness Manager, for the purchase
of a $250,000 issue of 4% semi-annual school bonds. Dated Feb. 1 1929.

ST. LOUIS, Mo.-BOND SALE.-A $10.000,000 issue of 4 % % coupon
or registered public building and improvement bonds was awarded on Oct.
25 to a syndicate composed of the Wm. L. Compton Co., Harris, Forbes
& Co., the National City Co.. White, Weld & Co., Stone & Webster &
Blodgett, Inc., the Guardian Detroit Co., Inc.. all of New York, the First
Trust & Savings Bank of Chicago, L. F. Rothschild & Co. of New York.
the Illinois Merchants Trust Co. and the Continental National Co., both of
Chicago and Curtis & Sanger. of Boston. at a price of 100.6199. a basis of
about 4.18%. Dated Nov. 1 1928 and due on Nov. 1, as follows. $1.740.000
in 1933: $400,000. 1934: $410,000. 1935: $430.000. 1936: $450,000. 1937:
$470.000, 1938: $500.000, 1939: $520.000. 1940: $540.000. 1941: 1570.000,
1942; $590,000. 1943: $610.000, 1944: $650.000, 1945: 1670.000, 1946:
$710.000, 1947. and $740.000 in 1948. Prin. and int. (M. & N.) payable In
gold at the National Bank of Commerce in New York. A list of the other
bidders and their bids as given in the New York "Herad-Tribune" of Oct.
26 is as follows:
The runner-up group in the bidding for the Issue, whose tender was

100.429, was ivaded by the First National Bank. and included Kissel,
Kinnicutt & Co., Barr Brothers & Co., Inc., Old Colony Corp.. Phelps,
Fenn & Co., Solomon Brothers & Hutzler, Taylor, Ewart Sz Co., F. L.
Putnam & Co., First National Corp. of Boston, M. F. &Water & Co..
Gibson, Leefe /4 Co., Inc., Smith. Moore & Co., of St. Louis: Stix & Co.,
of St. Louis: Waidheim, Platt & Co. of St. Louis, and Stern Brothers &
Co., of Kansas City.
Third highest bid was 100.39 and was tendered by a group headed by

Blair & Co., Inc.. including Halsey, Stuart & Co., Chase Securities Corpora-
tion. Equitable Trust Co., Haligarten & Co., A. B. Leach & Co., R. W.
Presaprich & 

Co., 
Howe, Snow & Co., First National Co. of Detroit, Inc.

B. J. Van Ingen & Co., Stifel, Nicolaus & Co., Inc. of St. Louis: H. L.
,

Co.,Allen &  Pulleyn & 
C.
o. Steph ns & Co., Batclielder, Wack & Co.,

Liberty Central Trust Co., of St. Louis, and American National Co.
The fourth bid, 100.219. was submitted by the Guaranty Co. of NewYork

as head of a group including Bankers Trust Co., Eldredge & Co. Brown
Bros. & Co., Ames, Emerich & Co., Northern Trust Co. of Chicago;Federal
Commerce Trust Co. of St. Louis, First National Co. of St. Louis, Missis-
sippi Valley Trust Co. and Graham, Parsons & Co.
The fifth bid was 100.2099, submitted by a group headed by Estabrook

& Co., and including Roosevelt & Son, R. L. Day & Co., E. H. Rollins &
Sons, Kountze Brothers, George B. Gibbons & Co., Inc.

' 
Dewey, Bacon

Co.,&  Kean, Taylor & Co.. Arthur Sinclair, Wallace & Co., Kauffman,
Smith& Co., Inc., of St. Louis: R. M. Schmidt & Co., Hannahs, Bailin &
Lee, R. II. Moulton & Co., and the Second Ward Securities Co. This
group represents a combination of two groups which participated in the
bidding on the last St. Louis issue, one of which, headed by Estabrook,
won the award. Roosevelt & Son headed the otIrr original group.
(These are the bonds unsuccessfully offered for sale on Sept. 28-V.

127, p. 1981.)
BONDS OFFERED FOR INVESTMENT.-The successful bidders are

now offering the above bonds for public subscription at prices to yield
4.10%. The bonds are reported to lze lezal investments for savings banks
and trust funds in New York, Massachusetts. Connecticut and other States.

Financial Statement, Fiscal Year 1927-1928.
Assessed valuation for taxes of year 1927 $1,216.005,261.00
Value of property owned by the City  170.843.269.00

48.066.000.00
11.051.000.00
10.245.342.05
2.021.628.87
5,388,631AI

Total debt outstanding
Water works debt (included in above) 
Sinking fund 
Water works sinking fund (included in above) 
Interest and sinking fund receipts and balance
Interest payments and sinking fund accruals  4.628.184.61
Water works revenue receipts and balance  6.085.561.51
Water works rev, expend. incl, int. and sinking fund_ - 3,538.887.36
Municipal revenue receipts  22.885,212.03
Municipal revenue expenditures. approp. & incumbrances 21,295071.80
The tax rate for taxes of 1928 is fixed at $26.20 Per $1,000 valuation.

divided as follows:
For the State 

Schools 
Interest and sinking fund
Municipal purposes 

$1.40
8.60
2.70
13.50

$26.20
ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BOND SALE.-The

8600,000 issue of road and bridge bonds offered for sale on Oct. 23-V. 127.
p. 1709-was awarded to Eldredge & Co. of New York, as 434% bonds
at a price of 101.727, a baste of about 4.32%. Dated Oct. 1 1928. Due
from Oct. 1 1931 to 1948 incl.

SALEM, Marion County, Ore.-MATURITY BASIS.-The $48.-
429.51 issue of 6% coupon semi-ann. impt. bonds that was awarded on
Oct. 15 to Geo. H. Burr, Conrad & Broom of Portland at a price of 105.966
-V. 127, p. 2265-is due in from one to ten years, giving a basis of about
4.76%. The other bidders and their bids were as follows:
Bidder- Price Bid. I Bidder- Price Bid.

Freeman, Smith & Camp Co_105.54 IHugh B. McGuire & Co 105.03
Lumbermens Trust Co 105.52 IPeirce. Fair & Co 104.53
Marshall Wright & Co 105.515

S kLi NE TOWNSHIP SCHOOL DISTRICT (P. 0. Hammondsvillei),
Jefferson County, Ohio.-BOND SALE.-The $25,000 school bonds
offered on Sept. 14-V. 127, 13. 1418-were awarded to Otis & Co.
of Cleveland as 5s. at a premium of $132.50, equal to 100.53, a basis of
about 4 91%. The bonds are dated Sept. 15 1928 and mature on Sept. 15
as follows: $1,000, 1929, and $2,000, 1930 to 1941 inclusive. Other bids
were as follows:
Bidder- Int. Rate. Premium.

Seasongood & Mayer$126.
Davies-Bertram Co  M 

00
% 100.00

Stranahan, Harris & Oatis 
R, 

36.25
erBohm -Reinhart Co ... .  28.00

Herrick Co  
Durfee  R X

R 

79 NZArthur Hoefingerhoff  534 %Cs 260.00
SAN ANTONIO, Beaver County, Tex.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. on Nov. 19 by Fred Fries, City Clerk,
for the purchase of ten issues of 434% semi-annual bonds aggregating
$4,755,000, as follows:
$1,250,000 sewage disposal. $400,000 public parks.

750.000 street paving & grading. 300.000 police & fire department
600-000 street widening and open- buildings,

ing. 250.000 exposition grounds park.
500.000 river improvement. 150.000 constructing bridges.
500.000 public library. 55,000 Governor's Palace Park.
Proposals must be either, first, for entire issue to be taken and paid for

immediately; or (and) second, for entire issue to be taken and paid for in
such amounts and at such times as the City Commissioners may deter-
mine, on 30 days' notice: or (and) third, for one or more separate issues to
be taken and Paid for immediately; or (and) fourth, for one or more separate
Issues to be taken and paid for, in such amounts and at such times as the
City Commissioners may determine, on 30 days' notice. Enclose a certi-
fied check for 1% of the par value of the bonds bid for, payable to C. M.
Chambers, Mayor. Dated Aug. 1 1928. Due from 1929 to 1968 incl.
Thomson. Wood & Hoffman of New York will furnish legal approving opin-
ion. The Clerk will furnish the required bidding forms.
(These are the bonds previously scheduled for sale on July 16-V. 127.

P. 448.)
SANTA BARBARA, Santa Barbara County, Calif.-LIST OF

BIDDERS.-The following is a list of the other bidders for the $140.000
issue of fire bonds awarded on Oct. 4 to the Detroit Co. of San Francisco,
as 434% bonds, at a price of 100.80, a basis of about 4.60%:
Bidder- Rate, Price.

Anglo London-Paris Co. of San Francisco  434% 100.54
Bank of Italy of San Francisco  4 54 % 100.46
Guardian Daroit Co. of Detroit  434% 100.45
Wm, R. Stoats Co. of Los Angeles  4 % % 100.33
National City Co. of New York 
Heller, Bruce & Co. of San Francisco  131 a' 1 00:18 .
Ames, Emerich & Co. of Chicago  431% 100.05 1
Heller, Bruce & Co. of San Francisco  5% 100.93
R. H. Moulton & Co. of Los Angeles  5% 100.61
California Securities Co. of Los Angeles  5%• 100.22

SA','v ILLt.,Ohio.-BaND ,SALE.-The following issues of 534% special
assessment bonds aggregating $18,260, offered on Oct. 13 (V. 127. P. 2125).
were awarded to Ryan, Sutherland & Co. of Toledo at a premium of $403.00:
equal to 102.207, a basis of about 5.08:
$14,700 Milton Street improvement bonds. Due Oct. I as follows: $1,500.

1930 to 1937 inclusive, and $2,700, 1938.
3,560 Main Street improvement bonds. Due Oct. 1 as follows: $400.

1930 to 1937 incl., and $360, 1938.
Dated Aug. 1 1928.

SCOTTSBLUFF SCHOOL DISTRICT (P. 0. Scottsbluff), Neb.-
ADDITIONAL INFORMATION.-The $62.000 issue of 434% coupon
semi-annual school bonds that was awarded on June 27 to the First Trust
Co. of Lincoln at a price of 100.403 (V. 127, p. 2125) is dated July 11928.
Due on July 1 1958 and optional after July 1 1938:giving a basis of about
4.70%.

SEATTLE, King County, Wash.-BOND SALE.-The three issues of
coupon or registered bonds, aggregating $2.000.000, offered for sale on
Oct. 19-V. 127, p. 1710-were awarded as follows:
S1.000.000 light add power bonds and $500.000 light and power bonds.

to is lxvnd1C...eormORP4-1 Of T Van tn-nr. 5z, On. sk,,i straw,hao,
Harris & Oatis, Inc., both of New York; the Bancitaly Corp. of
New York, and Geo. H. Burr, Conrad & Broom of Seattle as
43.i% bonds at a price of 96.31, a basis of about 5.03%. Due
from 1939 to 1958 incl. Optional after six years.

600,000 water extension bonds to la m. P. harper & Son of Seattle and
associates. as 434% bonds at a price of 98.61, a basis of about
4.64%. Due from 1934 to 1948 incl.

The following is a complete official list of the bidders and their bids:
$500,000 Water $500.000 Milt $1,000,000 149115

Bonds Series WY-2, Bonds Series LW-2. Bonds Series L''-2.
Bidders. CPn. Effective Opn. Effective Cpn. Effective,

(See note.)Rece. Aral. Bid. Rate % Rate. And, Bid. Rate % Rate. Anil. Bid. Rate %
No. I-4434 *493,050.00 4.672  

1434 481,103.50 4.719  
No. 2  {  434 $467,100.00 5.1605 4148934,200.00 5.1605
  434 479,125.00 5.1694 434 958,250.00 5.1694

No. 3....{434 $465,755.00 5.128 434 *465,555.00 5.1938 4348931,105.00 5.1938
434 475,555.00 5.126  

No. 4-434 8486,150.00 4.886  
No. 5....434 476.150.00 4.748  
No. 6___434 $488,762.00 4.78  
No. 7  1  434 $474,400.00 5.2695 4343948,800.00 5.2695
  5 481,150.00 5.387 5 962,300.00 5.387
4% $488.000.00 4.7998 434 *464,100.00 5.225 430928,200.00 5.225

No. 8.__1434 478,300.00 4.7918 4% 481,550.00 5.118 434 963,100.00 5.119
4 468,550.00 4.784 5 486,550.00 52 73 5 973,100.00 5.273

Note.-Bidders were as follows: No. 1-Wm. P. Harper & Son, A. B. Leach &
Co., Inc., and Detroit Company. No. 2-Richards & Blum Inc., Seattle,
Seasongood & Mayer, Stephens & Co., M. F. Schlater & Co., Morris Mather & Co.
and Batchelder. Wack & Co., all of N. Y. City, No. 3-Seattle Title Trust Co..
Federal Securities Corp., C. W. McNear & Co., Phelps, Fenn & Co. and Biddle &
Henry. No. 4-01d National Bank & Union Trust Co. No. 5-Eldredge & Co.,
N. Y. City. No. 6-Metropolitan National Bank, Seattle: Stephens & Co., M. F.
Schlater & Co. Morris Mather & Co. and Batchelder, Wank & Co., N. Y. City.
and Seasongood & Mayer, Cincinnati. No. 7-Dean Witter & Ce.. Ferris & Hard-
grove, Spokane & Eastern Trust Co.. Eldredge & Co., Old Nations,. Bank & Union
Trust Co. and Mississippi Valley Trust Co. No. 8-Geo. H. Burr, Conrad &
Broom, Inc., Baillargeon, Winslow & Co., Marione National Co., B. J. Van Inge,n
& Co., and Stranahan. Harris & Oatis.

SHEBOYGAN COUNTY (P. 0. Sheboygan), Wis.-BONDS OF-
FERED.-Bids were received until 2 p. m. on Oct. 25, by Henry W. Timmer,
County Clerk, for the purchase of a $530,000 issue of 4 % c:), highway im-
provement bonds. Denom. $500. rated June 1 1928 and due on June 1
as follows: $200,000 in 1937 and 1938 and $130,000 in 1939. Both open
and sealed bids were to be received. Principal and interest (.1. & D.) pay-
able at the office of the County Treasurer. Chapman & Cutler of Chicago
will approved legality of bonds.

SHELBYVILLE, Shelby County, Ind.-BOND SALE.-The $110,000
434% City Hall building bonds offered on Oct. 19 (V. 127, p. 1982) were
awarded to the Harris Trust Sz Savings Bank of Chicago at a premium of
$4,213, equal to 103.83, a basis of about 4.24%. The bonds are dated
July 1 1928 and mature as follows. $2.000. July 1 1929; $3,000, Jan. and
July 1 19'q) te 1945 inel.. and 82.000. Jan, 1 1946.
A complete list of the bids received follows:
Bidder- Price Bid.

City Securities Corp $112,005.00
Harris Trust & Savings Bank  114,213.00
Merchants' National Bank  111,059.00
Fletcher Savings & Trust Co  112.367.70
Hill, Joiner & Co  113,380.00

SHIAWASSEE AND INGHAM COUNTIES (P. 0. Corunna), Shia-
wassee County', Mich.-BOND OFFERING.-Warren W. Doan. County
Drain Commissioners, will receive sealed bids until 12 m. (Central standard
time) Oct. 26 for the purchase of an issue of $90,000 Perry and Locke Twps.
coupon drainage bonds. Dated Dec. 1 1928. Denom. $1.000. Due
May 1 as follows: $12,000, 1930; 118,000, 1931, and /20.000, 1932 to
104 incl. Rate of interest not to exceed s%. Prin. and int, payable
at the office of the County Treasurer. A certified check for 2% of the
bends offered is required.

SHILLINGTON, Barks County, Pa.-BOND OFFERING.-Benton
L. Henunig, Borough Secretary, will receive sealed bids until 7.30 p. m.
Nov. 22, for the purchase of an issue of $51.000 434 % coupon borough
bonds. Deated Dec. 311927. Denona. $1,000. Due Dec. 31 as follows:
31,000, 1947; and 15.000, 1948 to 1957, inclusive. A certified check, pay-
able to the order of the Borough Treasurer for 5% of the bonds offered.
Is required. Legality to be approved by Townsend, Elliott & Munson
of Philadelphia.

SHOREWOOD SCHOOL DISTRICT (P. 0. Milwaukee), Wis.-
BOND SALE.-A $35.000 issue of 434% school heating plant and science
building bonds has recently been purchased by the Northwestern Mutual
Life Insurance Co. of Milwaukee at par. Due from Sept. I 1929 to 1943.
BOND SALE.-The 8225 000 issue of 4 % % mupon or registered school

bonds that was scheduled for sale on July 2-V. 128, p. 4122-and post-
poned indelnitely-V. 127 p. 300-has been purchased at par by the
Northwestern Mutual Life Insurance Co. of Milwaukee. Due from 1930
to 1943, incl.

SKAGIT COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Mount
Vernon), Wash.-BOND SALE.-The $8.000 issue of coupon school
building bonds offered for sale on Oct. 6-V. 127. p. 171(3-was awarded
to the State of Washington as 5% bonds at par. Dated Oct. 15 1928.
Due on Oct. 15 1938 and optional on any into, eat paying date. Int. payable
on Oct. 15. No other bids were submitted.

SOUTHGATE IMPROVEMENT DISTRICT (P. 0. Southgate), Los
Angeles County, Calif.-BOND SALE.-A 1750.000 issue of 6% semi-
annual improvement bonds has been purchased by the District Bond Co.
of Los Angeles. Denom. $1,000. Dated Nov. 15 1928. Due $27,000
from 1931 to 1957 and $21,000 in 1958.

SOMERVILLE, Burleson County, Tex.-WARRANT SALE.-A
$37.500 Issue of 6% sewer installation warrants has been purchased by E. L.
Dalton of Dallas at a price of 100.05. (This corrects report of sale given
in V. 127. p. 2124.)

SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 7, Oakland
County, Mich.-BOND OFFERING .-Gracia W. DaRatt, District Direc-
tor, will receive sealed bids until 12 m., Nov. 3, for the purchase of an issue

$1of 00,000 534 % school bonds. Dated Dec. 1 1928. Denoms. $1.000.
Due Dec. 1 as follows: $2,000, 1931 to 1937 incl.; $3.000. 1938 to 1940 incl.;
14,000. 1941 to 1953 incl.; and 15,000, 1954 to 1958 incl. Prin. and int.
payable at any bank in Detroit or Michigan designated by the purchasers.
A certified check payable to order of the District Treasurer for $3,000 is
required.

STARK COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The
$95,000 434% Tuberculosis Hospital bonds offered on Oct. 1-V. 127.
p, 1559-were awarded to the First-Citizens Corp. of Columbus, a at '
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premium of $230411. equal to 100.242, a baste of about 4.467
. 

The bonds
are dated Sept. I 01108 and mature serially on Sept. 1 from 192) to 1943, incl.

STARK COUNTY (P. 0. Canten), Ohio.-BOND SALE.-The
following issues of 446% bonds aggregating 1276,000 offered on Oct. 19-
V. 127, p. 1982-were awarded to the Herrick Co. of Cleveland:
1183.000 road bonds. Due Sept. 1 as follows: 121,000. 1930 to 1932 Ind.;

and $20,000. 1933 to 1938 incl.
52.000 road bonds. Due Sept. 1 as follows: 16.000. 1930 to 1936 incl.:

and $5.000. 1937 and 1938.
41,000 road bonds. Due Sept. I as follows: $5,000, 1930 to 1934 incl.;

and $4,000. 1935 to 1938 incl.
Dated Sept. 11928.
STARK COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The

following issues of 434% bonds aggregating $191,500 were awarded on
Oct. 24 to Otis & Co. of Cleveland. the Board of County Commissioners.
reports:
180.000 Hills and Dales Road bonds. Due Sept. 1, as follows: 19.000.

1930 to 1937 incl.; and mow. 1938.
42.000 Brook Ave. extension bonds. Due Sept. 1, as follows: $5.000.

1930 to 1935 incl.; and 14,000, 1936 to 1938 inclusive.
37,000 Mudbrook Church road bonds. Due Sept. 1, as follows: 15.000.

1930; and 14.000, 1931 to 1938 inclusive.
32,500 Canton-Bolivar road bonds. Due Sept. I. as follows: 14.000.

1930 to 1935 incl.: 83.000. 1936 and 1937 and 12,500, 1938.
Dated Sept. 1 1928. Prin. and int, payable at the County Treasury.

STATESVILLE, Iredell County, N. C.-BOND OFFERING.-
Sealed bids will be received by L. N. Mills. Cl y Clerk, until 2 

p. 
m. on

Nov. 1. for the purchase of two issues of bonds aggregating 5270.000. as
follows:
$195.000 sewer. lignt and fire alarm bonds. Due on Nov. 1. as follows:

13,000, from 1930 to 1935: 15.000. 1936 to 1955. and 57.000.
1956 to 1966, all incl.

75,000 street improvement bonds. Due on Nov. I. as follows: $4.000.
1929 to 1943, and 53.1100. 1944 to 1948. all incl.

Bidders are to name the int. rate (payable M. & N.) and must be the
same for all he bonds. Coupon bonds. registerable as to principal only.
Denom. 51,000. Dated Nov. 1 1928. Prin. and int. is payable in gold in
New York. Thomson. Wood & Hoffman of New York City will furnish'
legal approval The above clerk or toe U. S. Mortgage & Trust Co. of New
York City will furnish required bidding forms. A certified check for 2%
is required.

STROUDSBURG, Monroe County, Pa.-BOND SALE.-The

550,000 431% coupon borough bonds offered on Oct.•12-V. 127. P• 1710-
were awarded to W. H. Newbold's Son & Co. of Philadelphia. at a premium
of $141.00. equal to 100.282. a basis of about 4.22%. The bonds are dated
June 2 1928 and mature on June 2 as follows: 112,000. 1933 and 1938, and

$13.000. 1943 and 1948. Other bids wore as follows:
Bidder- Premium.

Mellon National Bank  186.50
Graham, Parsons & Co  33.00

STUART, Martin County. Fla.-BOND OFFERING.-Sealed bids will

be received until 10 a. m. on Oct. 31. by ho City Manager, for the pur-

chase of a $210.000 issue of 6% coupon special improvement bonds. Denom

51.000. Dated Apr. 1928. Due $2 .000 from Apr. 1 1928 to 19:37 Incl.

Prin. and semi-annual int. payable at the National Park Bank in New York,

SYLVAN Lucas County, Ohio.-BONDS OFFERED.-Park
Wngonlander. Village Clerk, received sealed bids until 12 m. Oct. 25. for

the purchase of an issue of 14.791.59 534% sewer bonds. The bonds are

dated Sept. 1 1928 are in denoms. of $500 with the exception of bond number

10 which is a $291.59 denomination and will mature serially on Sept. 1

from 1930 to 1939 incl.

SWOYERVILLE (P. 0. Kingston), Luzerne County, Pa.-BOND
OFFERING.-Sealed bids will be received by Henry it. Miller, Borough
Secretary. until 8 p. m. Nov. 8, for the purchase of an issue of 5150.000
coupon borough bonds to bear Interest at the rate of 5%. Dated Dec. 1
1928. Denom. $1,000. Due 510.000, Dec. 1 1934 to 1948, inclusive.
Bonds, it is stated, are free of State tax.

SYLVANIA, Lucas County, Ohio.-BOND SALE.-The 18.500 534%
Village's portion improvement bonds offered on Oct. 10-V. 127. p. 1982-
were awarded to the Farmers & Merchants Bank Co. at par and accrued
interest. The bonds are dated Oct. 1 1928 and mature serially on Oct. 1.
from 1930 to 1938 inclusive. Issue coupon in form.

TAMA COUNTY (P. 0. Toledo), Iowa.-BOND SALE.-An issue of
1100.000 semi-annual road bonds was aaarcied on Oct. 23 to the Carleton
D. Beh Co. of Des Moines, as 434% bonds, for a premium of $15, equal
to 100.015, a basis of about 4.73%. Dated Nov. 1 1928. Due $20,000
in 1931 and $20.000. 1940 to 1943. inclusive. Optional after Nov. 11929.

TEXAS, State of (P. 0. Austin).-BONDS RFGISTERED.-The
State Comptroller registered the following issues of bonds during the week
ended Oct. 20'
.51,0005% Dawson County Consolidated School District No. 9 

bonds.
Due serially.

1,600 5% Collingsworth County Consolidated School District No.22 bonds.
Due serially.

1,000 5% Collinm3worth County Consolidated School District No. 27
bonds. Due 10-20 years.

1,000 514 T'D Cottle County road bonds. Duo in 16 years.
3.000 5% Live Oak County Consolidated School District No. 2 bonds.

Due serially.
5,000 5' serial Childress & Hardman Counties Line Drainage District

TENSAS PARISH ROAD DISTRICT NO. 1 (P. 0. St. Joseph), La.

-BIDS REJECTED-The 15200.000 Issue of 5% coupon road, highway and
bridge bonds offered on Oct. 24-V 127. p. 1560-was not sold as all bids

were rejected.
BOND SALE.-The above bonds were then privately awarded at par to

the Peoples Bank & Trust Co. of Alexandria. (The funds will be deposited

without interest in the purchasing institution). Dated Oct. 1 1928. Due

from Oct. 1 1929 to 1967, incl.

THOMAS, Custer County, Okia.-BONDS OFFERED.-Sealcd bids

were received'until Oct. 22 by Lena M. Sec tt. Town Clerk, for the purchase

of a $45.000 issue of sanitary sea er system bonds. Due serially In 25 years.

TIPPECANOE COUNTY (P. 0. La Fayette), Ind.-BOND OFFER-

ING.-Sealed bids will be received by Clyde F. Morgan. County Treasurer,

until 2 p. m. Nov. 12, for the purchase of an issue of $34,422 r rainage 
bonds

to bear interest at the rate of 6% and to mature in from 1 to 10 ye
ars.

TOLEDO, Lucas County, Ohio.-BONDS OFFERED FOR INVEST-

MENT-OTHER BIDS.-The 51,090.000 bonds awarded on Oct. 9 
to a

syndicate composed of Stone & Webster and Blodget. Inc., a
nd l'helps,

Fenn & Co.. beth of New York. also Ray A. Smith & Co. of 
Toledo. as

4s and 444s at 100.009. a net interest cost of about 4.294% (V. 12
7, p. 2125).

are now being offered by the successful bidders rr
iced to yield 4.15%.

They are, according to the offering circular, a le al i
nvestment for savings

banks and trust funds In N ew York, Massachusetts, Connecticu
t and other

States. Assessed valuation for 1927 is rep rted as 5584.523,250; tot
al

bonded debt, including the present offering, $30.
114,866. An official

tabulation of the bidders and bids submitted follows:

For All or None.

Stone & Webster and Blodget. N. Y.: Phelps, Fenn dr CO., 
N. Y.;

Ray A. Smith & Co., Toledo-1175.000 @ 4%; 1100.000 @

49; 190.000 0 4% : 180.000 @4%; balance @434%. 
Pre-

mium. $108: net coat $1,713,817

Wm. R. Compton Co.. Chicago; First Trust & Savings 
Bank,

Chicago; Northern Trust Co., Chicago Illinois Merchants

Trust Co.. Chicago, and Continental National Co., 
Chicago-

$175,000 0 414 ' : $100,000 00 434% : 525.000 Park Blvd.

444%; balance @ 444%,. Premium, 140 net cost  1,714,510

Prudden & Co., Toledo; Stephens & Co.. N. Y.. M. 
F. Schlater

& Co.. N. Y. Seasongood & Mayer. Cincinnati-1500,000 0

434%: 1100.000 @434%; balance @434%. 
Premium, $763;

net cost  1,715,562

Dewey, Bacon & Co., N. Y.: Remick. Hodges & Co., N. Y., and

Gran & Co., Cincinnati-1500.000 444 % 1100,000 444%;
balance @4349.Premium, 1100 net cost  1,716,225

Title Guarantee & Trust Co., (Inc.. T 0hr:ran Brothers. N. Y.:

Kountze Brothers, N. Y.-1500.000 @ 4.14%; balance at
454%. Premium $763: net cost  1,710,062

Roosevelt & Son, N. Y., and A. T. Be1f5t Co., Toledo-1500.000
454%: balance @4349.0  Premium. $11: net cost  1.719,814

Gibson, Leefe & Co., N. Y.; Graham, Parsons & Co.. N. Y ;
Old Colony Corp., Boston, and 1 'etroit & Security Trust Co ,
Detroit-$100.000 @ 4%; balance @ 434%. Premium,
$11,978 net cost  1.721,722

F. L. Putnam & Co., Boston: First Nat'l Co. of Detroit and
Stranahan, Harris & Oat's, Toledo-$500.000 0 41.6%; bal-
ance 414%. Premium, $2,398 net cost  1,723.027

Halsey, Stuart & Co., Chicago. and R. W. Pressprich & Co.,
N. Y.-All 444%. Premium, 117.440: net cost  1.723.260

Harris, Forbes & Co., N. Y.: Curtis & Sanger, Boston; National
City Co., N.Y., and Hayden. Miller & Co., Cleveland-All
444%. Premium, 117.212: net cost  1,723,488

Title Guarantee & Trust Co., Clue.. Lehman Brtohers. N. Y.,
and hountze Brothers, N. Y.-All 0 444%. Premium.
$14.715: net cost  1,725,985

Bankers Trust Co., N. Y.: Guaranty Co. of N. Y.. and Tillotson
& Wolcott Co., Cleveland-All @434%. Premium, $12,970:
net cost 

"27'721Estabrook & Co.. N. Y.: Ames, Emerich & Co., Chicago; the 
Herrick Co., Cleveland. and Edward Lowber Stokes & Co.,
Philadelphia-All 0 44S% . Premium. $11,227; net cost_ _ _ _ 1.729.473

Otis & Co., Cleveland: Arthur Sinclair Wallace & Co., N. Y.;
R. M. Schmidt & Co., N. Y., and Hannahs. Bailin & Lee.
N. Y.-All @ 434%. Pretnium. $7.413: net cost  1,733.287

TULSA, Tulsa County, Okla.-BOND SALE.-The 51.750.000 issue
of series 1928 school bonds offered for sale on Oct. 15- . 127. p. 1982-
was awarded too syndicate composed of the Harris Trust & Savings Bank,
E. H. Rollins & Sons. the Illinois Merchants Trust Co. and the First Trust
& Savings Bank, all of Chicago: the American-First Trust Co. of Oklahoma
City and the Commerce Trust Co. of Kansas City. at par, a net interest
cost of about 4.47%, as follows. 11.040.000 as 4517 bonds. due $80.000
from Nov. 1 1933 to 1945. Incl.. and 8710.000 as 434% bonds. doe $80,000
from Nov. 1 1946 to 1952 and 3150.000 In 1953.
TYLER COUNTY ROAD DISTRICT NO. 1 (P. 0. Chester), Tex.-

BONDS REGISTERED.-The State Comrtrol er registered on Oct. 15
the 365.000 issue of 5 read bonds that is setisiuled for sale on Oct. 29-
V. 127, p. 2266. Due from Mar. 1 1933 to 1958.
UNION COUNTY (P. 0. Elizabeth), N. .1.-130N7) SAL11.-The issue

of coupon or registered road, bridge and hospital bonds offered on Oct.
15-V. 127. P. 1982-wan awarded to a syndicate headed by the First
National Bank, New York. Including Phelps, Fenn & Co., Redmond &
Co., Stone & Webster and Plod-et. Inc.. and H. I. Van Totten & Co., all
of a:ew York. taking $2.059.000 bonds 152.100.000 offered) as 414s, and
paying 52.100.311, equal to 102 006, a basis of about 4.28%. Dated
Oct. 15 1928. Duo Oct. 15 as follows' 880 ROO. 1929 to 194e. Inclusive:
$90.000. 1941 to 1948. inciesive: 8100.000. 1947 to 1951, inclusive, and
$59.000. 1952. An official tabulation of the other bids submitted follows:

13idier-
White. Weld & Co.: Estabrook & 

ands Bid For. Int. Rate. Price Bid.

The Detroit Co . Inc 
d abethport flanking Co 

Eli"abeth Trust Co  

12.068.000 454% $2.100.467.60
E

e'eoples National Bank  

2.017.000 41,4%, 2.100.271.40
2.0'19.000 414 % 2,100.088.40
2,062,000 444% 2.100.320.14

Bancitaly Corp., Old Colony Corp.. 
R. M. Schmidt & Co., A. B. Leach
& Co.. H. L. Allen & Co 

20M. F. Schlacer & Co., Inc_ ..... 21076(5.000 4:000 441 % Ti, 202,11000 :46 02596..776 
Guaranty Co. of N. Y., Barr Bros &
Co., Brown Bros. & Co.. Guardian
Detroit Co., Hannahs. Bailin & Lee- 2,075,000 444% 2.100.007.40
BONDS OFFERED FOR INVESTMENT.-The successful bidders are

now offering the bonds for investment at prices to yield 4.50 to 4.159,
depending upon maturity. The bonds according to the offering circular
are a legal investment for savings banks and trust funds in New York and
Now Jersey. Assessed valuation for 1928. reported as 3437.678.433 tote
bonded debt including these bonds reported as 512.553,914. Estimated
population 280.000.

UPPER MOUNT BETHEL TOWNSHIP (P. 0. Bangor R. F. D. No.
1). Northampton County, Pa.-BOND OFFERING -William B. Hart-
delong, Township Secretary, will receive sealed bids until 12 m. (Eastern
standard time) Dec. 1, for the purchase of an issue of 546.700 454 % coupon
township bonds. Dated Sept. I 1928. Denom. $1,000: one bond for 1700.
Due Sept. 1 1958. optional after Sept. 1 1943. Principal and Interest pay-
able in gold at the Merchants National Bank. Barlow. A certified check.
payable to the order of the above-mentioned official for 2% of the bonds
offered, is recpilred. Legality to be approved by Townsend. Elliott &
Munson of Philadelphia.

UVALDE, Uvalde COlInty, Tex.-PRE-ELECTION SALE.-Two issues
of 5% bonds aggregating 1200.000, have been purchased subject to an
election to be held In the near future by the Prot, n-Cruzr rrer CO. of Wichita.
The issues are divided as follows $125.000 water werks purchase bonds and
575.000 water works improvement bonds. Due serially over a period of
40 years.
VAL VERDE SCHOOL DISTRICT (P. 0. Riverside), Riverside

County, Calif.-BOND SALE.-The $28.000 issue c f 544% school bends
offered for saloon Oct. 15-V. 127. p. 1983-was awarded to the Freeman,
Smith & Camp Co. of Los Angeles fm r a premium of $132.50, (meal to
100.473, a basis of abort 5.44%. rated Oct. 15 1928. Due $1,000 from
1930 to 1939 and $2.000. 1940 to 1948, all incl.

VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-
ING.-Charies 0. Wesselman, County Treasurer, will receive sealed bids
until 10 a. m. November 13. for the purchase of an issue of 513.400 Pigeon
Township 444% improvement bonds. Duo on May and November 15
from 1930 to 1939. incl.

VERNON, Wilbarger County, Tex.-BOND OFFERING-Sealed
bids will be received until Oct. 30 by II. D. Hockersmitn. Mayor, for the
purchase of three issues of bonds aggregating 5350.000 as follows'
$190,000 school aonds. Due on Apr. 10 as follows: $5 000. 1929 to 1938;

$6.000. 1939 to 1948: Ii 000. 1949 to 1958: 12.000. 1959 to 1964
and $7.000. 1965 to 1968. all inclusive.

60,000 waterworos bonds. Due on Apr. 10 as follows: 51.000, 1929 to
1918 and 52.000. from 1949 to 1968. all inclusive.

100,000 city hall bonds. Due on Apr. 10 as follows: 12.000. 1929 to 1948,
and $3.000. from 1949 to 1968. all inclusive.

Dated Apr. 10 1928. Prin. and int. (A. & 0. 10) payable at the National
Bank of Commerce of New York City. Legality approved by Chapman &
Cutler of Chicago. Bids will be received on each of the issues sopafately
as well as on all of the bonds as a whole. A certified check for 2% par of the
bonds, payable to the Mayor, must accompany the bid.

Financial Statement.
Actual value of all taxable property, 1928 $16.000.000.00
Assessed value of ail taxable property. 1928  8.130.000.00
Total bonded debt inducible th so bonds  870.000.00
WaterworLs aonds. outstanding. Incl. these $193.500.00
Sinking funds, other than for waterwor1.8 
Sinking funds. waterwon 17,309.25

595,075.85
s 

Net bonded indebtedness 

64.114.90

1928 city tax rate  $2.15
Population. 1920 census. 5.142; Population, now est._ _12,000

VICKSBURG, Warren County, Miss.-BOND OFFERING.-Sealed
bids will be received until 4 p. m. on Nov. 5, by S. S. Patterson. City
Clerk, for the purchase of a $215.000 issue of coupon semi-annual refunding
bonds. Interest rate is not to eyceed 59 Denom. 11,000. Dated Dec.
1 1928 and due on Dec. 1 as follows. 55.000. 1929 to 1933: 39.000, 1934 to
1943 and 110,000. 1944 to 1953 all inclusive. Bonds are to be furnished
by the purchaser. The city will furnish the legal approval of Thomson,
Wood & Hoffman of New York, to purchaser. A certified check for 2%
of the bid is required.

WAHOO, Saunders County, Neb.-BOND SALE.-Two issues of
bonds aggregating $29,110.51, havo been purchased by the Omaha Trust
Co. of Omaha. The issues are denxibod as follows: 124,452.20 intersection
paving bonds and 14,658.31 434% street improvement bonds. Denoins.
$500, one for $658.31. Dated Mar, 1 1928 and due on Mar. 1 as follows:
$658.31 in 1930 and $500 from 1931 to 1938 inel.
WAKE COUNTY (P. 0. Raleigh), N. C.-NOTE SALE.-The $100,-

000 Issue of 6% school purpose notes offered for sale on Oct. 10-V. in.
p. 2121-was awarded to the Detroit Co. of New York for a premium of

•

•

(
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$6. equal to 100.006, a basis of about 5.99%. Dated Oct. 11 1928. Due
In six months.
WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT, Huron

County, Ohio.-BOND ELECTION.-P. A. Denman, Clerk Board of
Education, announces that at the rezular election held on Nov. 6, the
voters will he asked to pass on a bond Issue of 1.100,000 for the purpose of
constructing a fireproof school banding. The maximum maturity of the
issue is 24 years.
WALLER COUNTY ROAD DISTRICT NO. 1 (P. 0. Hempstead),

Tex.-BOND SALE.-The $230.060 issue of 5 coupon road bonds
offered for sale on Oct. 22-V. 127, p. 2267-was awarded to Garrett &
Co. of Dallas at par. Dated Sept. 15 1928. Due from Sept. 15 1943
to 1958.
WARREN SCHOOL DISTRICT, Warren County, Pa.-BOND

SALE.-The 3195.000 4% school bonds offered on Oct. 8-V. 127. p.
1983-were awarded to W. H. Newbold & Sons & Co. of Philadelphia, at
103.26. a basis of aoout 4.21%. The bonds are dated Oct. 15 1928 and
mature on Oct. 15. as follows: 85,000, 1929 to 1943 incl., and $8,000, 1944
to 1958 inclusive,

WARSAW SCHOOL DISTRICT NO. 2 (P. 0. Warsaw) Wyoming
County, N. Y.-PURCHASER-BOND DESCRIPTION.-The Clerk
Board of Education in forms us that the issue of $4.500 school bonds
bearing interest at the rate of 5% reported sold in-V. 127. p. 2267-waspurchased by a Mr. Duggan of Gainesville, at a premium of $71. equal to
101.57. The bonds are in registered form, dated /goy. 1 1928 and matureserially on July 1 from 1930 to 1939, incl. Interest payable January andJuly 1.
WARWICK, Kent County, R. I.-ACTION DEFERRD ON BONDAWARD.-Howard V. Allen, Town Treasurer, advertised for bids to beopened on Oct. 23 at 7.30 p. r.. for the purchase of 8400.000 couPonwater bonds. According to reports, the above-mentioned official has taken

the bids submitted under advisement. The Issue is dated Nov. 1 1928,is in demon, of $1.000 and matures $8.000. Nov. 1 1929 to 1978, inclusive.Principal and interest payable at the Union Trust Co., Providence. Legal-ity approved by Storey, Therndike, Palmer & Dodge of Boston.
WASHINGTON County (P. 0. Salem), Ind.-BOND SALE.-The$14,900 road bonds bearing interest at the rate of 4%°, offered on Oct. 18-V. 127. p: 2126-were arded to the J. F. Wild'Investrnent Co. ofIndianapolis, at a premium of $68, equal to 100.52, a basis of about 4.40%The bonds are dated Oct. 2 1928 and nature $745 on May and Nov. 15,from 1930 to 1939, incl. A list of the bids submitted follows:

Premium.
$68.00
40.60
24.00
None

Issaaer-
J. F. Wild Investment Co. (awarded bonds) 
Fletcher savings & Trust Co 
City Securities Corp 
Farmers State Bank (par) 
WASHTENAW COUNTY (P. 0. Ann Arbor), Mich.-BOND OFFER-INO.-A. R. Bailey, Clerk Board of Read Commissioners, will receivesealed bids until 11 a. m. Oct. 29, for the purchase of an issue of $44,000Assessment District No. 23 read bends. Rate of interest net to exceed6%. Due serially in from 1 to 10 years. A certified check payable to theorder of the County for $500 is required.
WAVERLY, Bremer County, Iowa.-BOND SALE.-A $19,000 issueof improvement bonds has recently been purchased by Goo. M. Bechtel& Co. of Davenport.

WAYNE COUNTY (P. 0. Richmond) Ind.-BOND SALE.-The
$30.000 46' court house repair bonds offered on Sept. 22--. V. 127, 13. 1286=-were awarded to the Dic.ithson Trust Co. of Richmond. at par. The bondsare dated July 1 1928. and mature as follows. $1,500. July 1 1929: 81.500,Jan. and July 1 1930 to 1938 incl., and 81,500. Jan. 1 1939. No other bidsubmitted. .

WAYNE COUNTY (P. 0. Detroit) Mich.-BOND SALE.-The
$34,700 Westwood Tile Drain bonds offered on Oct. 1-V. 127, pi. 1710-were awarded to Whittlesey. McLean & Co. of Detroit. as 5s. The bonds
are dated Oct. 15 1928. and mature on May 1. as follows: $3.000, 1931 to
1936 incl.: $4,700, 1936, and $5.000..1937 to 1939 inc1.
WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. 0.Wellington), Texas.-BOND SALE.-An 880.000 issue of school bondshas been purChased at par by the State Department of Education.
WEST BUNCOMBE SPECIAL TAXING DISTRICT (P. 0. Ashe-ville) Buncombe County, N. C.-BOND SALE.-The 850.000 issue orschool bonds offered for sale on Oct. 6-V- 127. P• 1561-was awarded lbBraun, Bosworth & Co. of Toledo. as 5% bonds, for a premium of $139.equal to 100.278, a basis of about 4.98%.- Due $2,000 from Oct. 1 1934 to1958. Incl.
WESTERN CLAY DRAINAGE DISTRICT (P. 0. Corning), ClayCounty, Ark.-BOND OFFERING,-Sealed '.Ids will be received by T. W.Ratcliffe, Secretary of the Beard of Direetcrs. until 10 a. ni., on Nov. 13.for the purchase of a $20,000 Issue of 67, semi-annual drainage bonds.Due $4,000 from Jan. 1 1940 to 1944. incl. Optional on any interestpaying date.
WEST POINT, Cuming County; Neb.-BOND SALE.•••••TIVO i1381108 oZ

4 % coupon bonds aggregating $10 000, were purchased on Sept. 24 byWare. Hall & Co. of Omaha at a discount of $150. equal to 98.50, a basis of
about 4.69%. Denom. $500. • Dated S.pt. 24 1928. Due on Sept. 24
1938. The Issues are divided as follows • $5 000 intersection paving bonds.and $5,000 district pavAng bonds. Int, payable on Mar. & Sept. 24.
WEST SW FIRE DISTRICT, Rutland County, Vt.-BOND

OFFERING . Dernler. District Treasurer, will receive sealed
bids until 2 p. M. Nov. 1. for the purchase of an issue of $6 . 00 coupon
water bonds to bear interest at the ra a of 4%%. Dated Oct. I 1928.Denoms. $1,000. Due $3.000. Oct. 1 1922 to 1918 incl. Principal and
interest payable at the office of the District Treasurer. Legality to beapproved by Ropes, Gray, Boyden & Perkins of Boston.
'/HEELER COUNTY (P. 0. 1,41.(c.eler), Tex.--EOND SALE.-A

3300.000 issue of 4 road refunding bonds has been sold.
WHITE PLAINS, Westchester County, N. Y.-CERTIFICATE

SALE.-The County Trust Co. of White Plains. Is reported to have pur-
chased on Oct. 25. 31,000.000 certificates of indebtedness, at an interestrate of70. Dated Nov. 1 1928. Principal and interest (Mar. 1 1929)
payable at the office of the above-mentioned official, the Citizens Bank.
White Plaina, or at the Hanover National Bank. New York. Legality
to be approved by Clay. Dillon & Vandewater of New York. The issue was
advertised to have been sold on an Interest rate not exceeding 5%. lo Ads
were submitted and the certificates were awarded privately as stated above.
WOOLSEY CONSOLIDATED SCHOOL .DISTRICT (P. 0. Fayette.

vine) Fayette County, Ga.-BOND OFFERING.-Saaled bids will be
received until Nov. 5, by C. T. Woolsey, Secretary and Treasurer, for the
purchase of a $10.000 issue of school bonds. Dated Aug. 11928. Due from
Jan. 1 1929 to 1968 incl. Prin. and int. Is payable In New York City.
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NEW LOANS

$4,000,000

CITY OF NE W ORLEANS, LA,
Sewerage, Water and Drainage Bonds.

OFFICE OF THE BOARD OF
LIQUIDATION, CITY DEBT
Room 207, City Hall Annex

New Orleans, La.. Oct. 11. 1928.
Board of Liquidation. City Debt, will receivesealed proposals at its office in the City of NewOrleans. La.. up to 12:00 o clock noon. on October50. 1928. for the purchase of Four Million

Dollars ($4.000.000.00) In aggregate principalamount of "City of New Orleans, SewerageWater & Drainage Serial Gold Bonds. Series A.
authorized by and to be issued under the provisionsof Act No. 3 of the Legislature of the State ofLouisiana for the Special Session of 1927. whichwas adopted as an amendment to the Constitu-tion of the State of Louisiana at the GeneralState Election held on April 17, 1928.
Maturity- Amount.

October 1. 1930  $23.000.00October 1, 1931  25.000.00October 1. 1932  26.000.00October 1. 1933  27.000.00October 1. 1934  28.000.00October 1. 1935  30.000.00October 1. 1936  31.00000October I. 1937  32.000.00October 1. 1938  32.000.00October 1, 1939  35.000.00October 1. 1940  36.000.00October 1. 1941  39.000.00October 1. 1942  40.000.00October 1. 1943  42.000.00October I. 1944  44,000.00October 1. 1945  45.000.00October 1. 1946  47.000.00October 1. 1947  50.000.00October 1. 1948  50.000.00October 1. 1949  56,000.00October 1. 1950  57.000.00October 1, 1951  59.000.00October 1. 1952  62,000.00October 1, 1953  65.000.00October 1. 1954  67.000.00October I. 1955  71.000.00October 1, 1956  74.000.00October 1. 1957  77.000.00October 1. 1958  81.000.00October 1. 1959  84.000.00October I. 1960  88.000.00October 1. 1961  92.000.00October I. 1962  96,000.00October 1. 196.3  100.000.00October 1. 1964  105.000.00October 1. 1965  110.000.00October 1, 1966  115.000.00October 1. 1967  120.000.00October 1. 1968  125.00000October 1. 1969  131.000.00October 1. 1970  137.000.00October 1. 1971  143.000.00October 1. 1972  149.000.00October 1, 1273  156.000.00October 1. 1974  164.000.00October 1, 1975  174.000.00October 1. 1976  181,000.00October 1. 1977  186,000.00October 1, 1978  193,000.00

'fetal 4   84,000,000.00

All of said bonds are of the denomination of
$1.000 00 each, except One Hundred, maturing in
the year 1948. which are of the denomination of
$500.00 each.

Said bonds will be dated October 1. 1928. and
will bear interest at the rate of Four and One-
Half percent (4 %) per annum from date until
paid, evidence by interest coupons attached,
payable in April and October. respectively, of
each year. Both principal and interest of said
bonds will be payable in geld coin of the United
States of America or Its equivalent. at such paying
agencies in the City of New Orleans, LouLsiana
and in the Borough of Manhattan, city of New
York. New York. respectively, as the Board of
Liquidation. City Debt. may designate.

Said proposals shall be received under and
subject to the following additional conditions,
to-wit:

(1) Each bid shall be for the full amount of
$1,000,000.00 in aggregate principal amount of
said bonds.

(2) The bonds will be delivered as soon as
practicable after October 30. 1928, and the success-
ful bidder or bidders shall be required to pay, in
addition to the price of the bid. interest accrued
up to the date of delivery.

(3) No bid shall be received or considered
unless accompanied by a certified check or checks
made payable to the order of Board of Liquida-
tion. City Debt upon some chartered bank in
the City of New Orleans, for a sum equal to at
least 3 percent of said bid. The check or checks
of the successful bidder or bidders, will be cashed
and the proceeds retained by the Board of
Liquidation, City Debt, as a guarantee that the
bidder or bidders will comply with his or their
bid. Interest will be allowed on the proceeds of
said certified check at the rate of 3 percent per
annum. In case of nerlect or refusal to comply
with said bid, the proceeds of said check and
accrued interest will be forfeited to the City of
New Orleans.

(4) All bids must conform to the specifications
and no bid will be received or considered if any
condition is attached thereto.

(5) A legal opinion of Thomson, Wood &
Hoffman, Attorneys, New York. will be provided
by Board of Liquidation. City Debt, approving
the Issue and stating that the bonds will constitute
legal Investments for savings banks and trustees
under the law of the State of New York.

(6) The Board of Liquidation, City Debt,
reserves the right to reject any and all bids.

(7) Mark all bids "Proposal for the purchase
of City of New Orleans, Sew^rage. Waterja&
Drainage Serial Gold Bonds, Series A."

Further information and particulars will be
urnished upon application to

BERNARD C. SHIELDS,
Secretary. Board of Liquidation, City Debt,

Room 207, City Hall Annex. New Orleans ,La
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YONKERS, Westchester County,' N. Y.-BOND SAL
E.-Salomon

Bros. & Hutzler of New York, recently purchased a $600,000 
temporary

loan maturing on July 31 1929,

YOUNGSTOWN, Mahoning County, Ohio.-BOND SALE
.-The

following issues of 5% bonds, aggregating $154.000 offered on 
Oct. 17-

V. 127, p. 2126-were awarded as stated below:

To the First National Bank of Youngstown, at a premiu
m of $3,200,

equal to 103.20, a basis of about 4.34%.

$100,000 city's portion street Improvement bonds. Due $10.0
00 Oct. 1

from 1929 to 1938. incl.
To the Sinking Fund Commission at par:

20.000 bonds. Due $4,000 Oct. 1 1929 to 1933, incl.

12,000 bridge repair bonds. Due $3,000 Oct. 1 1929 to 1932. inet

2.000 street sign bonds. Due Oct. 1 1929.

Dated Feb. 1 1928. One issue of $20,000 was withdrawn a
t the time of

sale we are informed.

CANADA, its Provinces and Municipalities.
BARFORD TOWNSHIP (P. 0. Coaticook) Que.-BOND 

SALE.-

The $14,000 issue of 5% semi-annual improvement bonds offer
ed on Oct.

1-V. 127. p. 1841-was awarded to a local investor at a p
rice of 99. The

bonds are dated Sept. 1 1928, and mature aerially in 40 years. 
One other

bid submitted offered 97 for the bonds.

EAST WHITBY TOWNSHIP (P. 0. Columbus) Ont.-BOND
 SALE.

-The $70.000 school bonds bearing interest at the rate 
of 43,i % and

maturing serially in 3 years offered on Oct. 12-V. 127. p. 1983-were

awarded to Dyment. Anderson & Co. of Toronto.
The following is a list of the other bids submitted for the bonds:

B2dder- 
Rate Bid.

Bell. Gouinlock & Co. 
103.03

R. A. Daly & Co. 
102.79

O. H. Burgess & Co. 
102.57

Wood. Gundy & Co. 
102.40

J. H. Graham & Co. 
101.685

Matthews & Co. 
100.82

EDMONTON, ALBERTA.-BOND SALE.-The C
anadian Bank of

Commerce has purchased an issue of $330.000 40-year schoo
l bonds bearing

Interast at the rate of 6% at a price of 98.04 a cost basis to th
e City of 5.11%.

A complete list of the bids received follows:
Bidder-

'Canadian Bank of Commerce 
Royal Trust Co 
Bank of Montreal 
Wood, Gundy & Co 
Bell Goulnlock Co and Dyment Anderson & Co•*S'neee-qfoi bidder. 

ESSEX COUNTY (P. 0. Sandwich) 
Ont.-BOND SALE.-The

8160,000 county bonds bearing interest at t
he rate of 5% and maturing in 10

annual instalments offered on Oct. 11-V. 127.
 p. 1711-were awarded to

Wood, Gtmdy & Co. of Toronto, at 98.80, a basi
s of about 5.25%.

FORD CITY ROMAN CATHOLIC SEPA
RATE SCHOOL DISTRICT,

Ont.-BOND OFFER! NO.-Sealed bids will be r
eceived by J. A. Den etre,

Secretary-Treasurer until Oct. 30, for the 
purchase of an issue of $35.000

Rae Bid.
98.04
97.18
96.53
96.53
96.07

FOREST, Ont.-BOND OFFERING.-Sealed bids will be received by
W. J. Rn-lish, Town Clerk, until 12 m. Oct. 27, for the purchase of an
Issue of $40.000 high school bonds to bear Interest at the rate of 5% and to

mature in 20 equal annual instalments of principal and interest.

GREENFIELD PARK, Que.-BOND OFFERING.-Sealed bids will be

received by E. J. Allwright, Secretary-Treasurer, until 5 p. m. Oct. 30,
for the purchase of an issue of $25.000 debentures to bear interest at the

rate of 5% and mature serially in 15 years. Dated May 1 1928 in denoms.

of $500 and $100 and payable at St. Lambert and Montreal. These bonds

were offered as 5s on Sept. 25-V. 127, p. 1711.

OSHAWA,0 nt.-COUNCIL APPROVES BY-LAWS-The 
Council

passed two debenture by-laws aggregating $495.000 for the Purpose of
providing funds to affect the purchase of the hydro-eleetric system and

 the

gas works, the Oct. 19 issue of the "Monetary Times" of Toronto reports.

PEEL COUNTY (P. 0. Brampton), Ont.-BONDS OFFERE
D.-

Sealed bids were received by W. M. Willis, County Clerk, until 12 m. Oct.

20 for the purchase of an issue of $14,500 county bonds bearing interest at

the rate of 5% and due in 10 equal annual installments of prin. and int.

SASKATCHEWAN SCHOOL DISTRICTS.-BONDS SOLD AN
D

AUTIIORIZED.-The items appearing below are taken from the Oct
. 19

Issue of the "Monetary Times" of Toronto. The following is a list of de-

bentures reported sold by the Local Government Beard from Sept. 15 to 29:

School District: Pleasant, $1.000, 5K %, 10-years, to Houston, Willough-
by & Co.; Eastwood, $900, 6%. 5-years, locally; Doroshenko, $4.000. 544 %,
1.5-years, to Waterman-Waterbury Co.; Stewart, $8,500. 5K %, 20-years,

to Houston, Willoughby & Co.; Chelan, $2,000, 6%. 15-years. to Water-

man-Waterbury Co.; High Prairie, $4,500, 53,5%. 20-years, to II. M.

Turner & Co.; Cactus Lake, $2.500, 53;%. 20-ymrs, to H. M. Turner &

Co.; St. Brienx, $3,000. 5K %, 10-years, to H. M. Turner & Co.: Caldwell,

$3.500, 6%. 15-years to Waterman-Waterbury Co.; Union, $3,000. 53(%.
10-years, too. C. Cross & Co.
The following is a list of debentures reported sold from Sept. 29 to Oct. 13:

School Districts: Bridgeford, $6,000, 5.3.( %, 20-years. to Great 
West

Life Assurance Co.; KeLstern, $4,500, 54%, 10-years. to Waterman-

Waterbury Co.: Una, $3,500. 57A %. 15-years, to Waterman-Waterb
ury

Co.; Dravland. $1,000, 534 %. 10-years. locally; Baldwinton, $4.500, 5)i %.
15-years to Waterman-Waterbury Co.: Tiger Mi., $4,500. 5%, 15-years.
to Houston, Willoughby & Co.; Bond, $3,000. 5K %, 15-ears, locally:

Kingston. $4,000, 6%, 15-years, to Houston, Willoughby & Co.
The following is a list of authorizations granted by the Local Governm

ent

Board, from Sept. 29 to Oct. 13:
School Districts: Assinibola, $5,500, .53,5%, 30-years; Zenon P

ark,

$6.000, not exceeding 6%. 15-years: Pandora, $3,300, not exceeding 7%,
15-years; Happy. 34.F00, not exceeding 6%, 15-years: Oxarat, 

$3.800. not

exceeding 7%, 15-year is Eddysi4e, S2.500, not exceeding 7%. 
15-years;

Knox, 31.000, not exceeding ", V. 10-years.
Village of Bruno, $2,750. 7%. 10-years.. Village of Punnichy, $1,00

0.

6%, 5-years. Town of Strasbourg, $4,500, 5%, 10-years.

SWANSEA, Ont.-BOND OFFERING.-Sealed bids will be 
received by

N. L. Ivey, Village Clerk, until 12 in. Oct. 30, for the purchase 
of the

followlwr described debentures aggregating $109,919.65.
880.000 5% 20-year public school bonds.
20.000 5% 20-year storm sewer bonds.
9,919.65 5% 10-year local improvement bonds.
Dated Nov. 1 1928. Interest payable semi-annually. Legali

ty approved

by Lone 11,1v of Toronto.

FINANCIAL

$3,000,000

CITY OF NEW ORLEANS, LA,
Serial Gold Bonds, Series 1927.

OFFICE OF THE BOARD OF

LIQUIDATION, CITY DEBT

Room 207, City Hall Annex.

New Orleans, La., Oct. 10. 1928.

Board of Liquidation. City Debt, acting under

authority of Act No. 4 of the General Assembly

of the State of Louisiana for the Session of 1916,

which Act was subsequently adopted as an amend-

ment to the Constitution of the State of Louisiana

at the general election held November 7. 1916,

confirmed in Article XIV, Section 24, of the

Constitution of Louisiana of 1921, as amended
by Act 182 of the Legislature of Louisiana for

the year 1924. adopted as an amendment to the
Constitution of the State of Louisiana at the
general election held November 4. 1924, will
receive sealed proposals at its office in the City
of New Orleans, up to 12:00 o'clock noon, on
October 30. 1928, for the purchase of Three
Million Dollars ($3,000.000.00) in face value of
"City of New Orleans Serial Gold Bonds, Series
of 1927." authorized by and to be issued under
the aforesaid acts and constitutional provisions.
The bonds to be sold are part of a presently
authorized serial issue of $7.500.000.00 in face
value, which entire issue is payable according to
the table of maturities on file Is, the office of said
Board. The bonds presently offered for sale are

of the following maturities:

Maturity- Amount.

October 1, 1930  $23,000.00
October 1, 1931  25.000.00

October 1, 1932  27.000.00

October 1, 1933  24.000.00

October 1. 1934  27,000.00

October 1, 1935  23.000.00

October 1. 1936  24.000.00
October I. 1937  27.000.00

October 1, 1938  27.000.00

October I, 1939  27.000.00

October 1. 1940  29.000.00

October 1. 1941  32.000.00

October 1, 1942  32,000.00

October 1. 1943  35,000.00

October 1, 1944  36.000.00

October I. 1945  37.000.00

October 1. 1946  39.000.00

October 1, 1947  40.000.00

October 1, 1948  42.000.00

October 1. 1949  44,000.00

October 1. 1950  47.000.00

October 1, 1951  47.000.00

October 1, 1952  49,000.00
October 1. 1953  51.000.00

October 1. 1954  54.000.00

October 1, 1955  56.000.00

October 1, 1956  58.000.00

October I. 1957  62.000.00

October 1. 1958  63.000.00
October 1, 1959  66,000.00
October 1. 1960  70.000.00
October 1, 1961  74.000.00
October 1, 1962  77.000.00
October 1. 1963  80,000.00
October 1, 1964  84.000.00
October 1. 1965  86,000.00
October 1, 1968  91,000.00

ty-
October 1, 1967 
Oc ober 1, 1968 
October 1, 1969 
October I, 1970 
October 1. 1971 
Oet-bir i 79 
October 1. 197:3 
October 1. 1974 
October 1, 1975 
October 1, 1976 
October 1. 1977 

Amoun
94,000.00
99,000.00
105,000.00
106,000.00
11 ,.000.00
1,6 ,n0 i 10
124,000.00
128.000.00
132.000.00
138.000.00
110,000.00

Total 83.000,000.00
All of said bonds are of the denomination of

One Thousand Dollars ($1.000.00) each, except
the bonds maturing in the year 1947, which are
of the denomination of Five Hundred Dollars
($500.00) each.

Said bonds are dated October 1, 1927. and bear
Interest at the rate of four and one-half percent
(43i %) per annum, evidenced by interest coupons
attached, payable in April and October, respec-
tively, of each year.

Said proposals shall be received under and
sub.eet to the following additional conditions,
to-wit:
(1) Each bid shall be for the full amount of

$3,000.000.00 in face value of said bonds.

(2) The bonds will be delivered as soon as
practicable after October 30. 1928. and the
successful bidder or bidders shall be required to
pay. In addition to the price of the bid, interest
accrued up to the date of delivery.
(3) No bid shall be received or considered unless

accompanied by a certified check or checks made
payable to the order of Beard of Liquidaton,
City Debt, upon some chartered bank in the City
of New Orleans. for a sum equal to at least three
per cent (3%) of said bid. The check or checks
of the successful bidder or bidders will be cashed
and the proceeds retained by the Board of Liquida-
tion. City Debt, as a guarantee that the bidder
or bidders will comply with his or their bid.
Interest will be allowed on the proceeds of said
certified check or checks at the rate of three
per cent (3%) per annum. In case of neglect or
refusal to comply with said bid, the proceeds of
said check or checks and accrued interest will be
forfeited to the City of New Orleans.
(4) All bids must conform to the specifications

and no bid will be received or considered if any
condition is attached thereto.
(5) A legal opinion of Thomson. Wood &

Hoffman, Attorneys, New York, will be provided
by Board of Liquidation. City Debt, approving
the issue and stating that the bonds constitute
legal investmento for savings banks and trustees
under the law of the State of New York.
(6) The Board of Liquidation, City Debt.

reserves the right to reject any and all bids.
(7) Mark all bids "Proposal for the purchase

of City of New Orleans Serial Gold Bonds,
Series of 1927."

Forther information and particulars will be
furnished upon application to

BERNARD C. SHIELDS
Secretary. Secretary. Board of Liquidation, City ebt.

Room 227. City Hall Annex, New Orleans, La.
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tousewsaaa II

J. J. B. HILLIARD 8t SON
Members New York Steck Exchange

Investment Bonds
Louisville Securities

519 W. Jefferson St., LOUISVILLE, KY.

CITY_OF LOUISVILLE

BONDS

Henning Chambers & Co.
Members N Y Stock Exchange

31 W. Jefferson St. LOUISVILLE, ICY.

AUGUSTA

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

o r Id Wide 
economic conditions affect

the price of Cotton probably

more than any other com-

modity. The "Chronicle"

is read by Cotton men for

an accurate digest of this

news.
Your services can be an-

nounced to these readers at

a moderate coat through our

advertising columns.
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