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The Financial Situation.
One pleasing feature connected with the Presidential

campaign which has now come to a close, is the
dignity and propriety with which President Coolidge
acted throughout. He took no part in the campaign,
making not a single address on behalf of Mr. Hoover.
He kept the Presidential office entirely dissociated
from strictly party affairs. This is as it should be,
for the President, when in office, serves the whole
people and not merely the adherents of the party
with which he is affiliated. Mr Coolidge did give
an unqualified endorsement, ln well chosen words
to Mr. Hoover on Friday of last week, in the telegram
which he sent him after listening to his St. Louis
address and in which he extolled Mr. Hoover many
good qualities and declared him in every way fit for
the Presidency. But that is an expression of opinion
which was clearly within his province and which indeed
he could not well have withheld without damaging
Mr. Hoover's prospects. That is a wholly different
thing from using the Presidential office, with all
of its tremendous power and influence, for party
advantage.
In the particular mentioned, Mr. Coolidge's atti-

tude marks an important departure from the course
pursued by some other chief executives in recent
times. It is not so long ago since we were told that
the President was the head of his party and must
direct party affairs—not only that, but must govern
all his acts with the view to benefiting the party.

One occupant of the White House went so far as to
take over the details of a national political conven-

tion charged with the duty of selecting his successor

and even saw to it that the delegates chose the man

he had selected for the purpose. Mr. Coolidge has
never held any such conception of the Presidential

office. He has patterned his acts after high stand-

ards and has thereby increased public esteem for it.

In performance of his duties, moreover, he has
never allowed party considerations to influence his
judgment or to sway his feelings. His veto of the
McNary-Haugen farm relief measure on the eve of
a presidential election, when the party managers'
were beseeching him not to commit an act which
they deemed meant sure disaster for the party,
was one of the most courageous acts ever performed
by any chief executive of the nation. The result of
the election, which is really an indorsement of the
Coolidge administration and the Harding-Coolidge
policies, shows that the fears of the party managers
were not well founded and also demonstrates that
the people respect the judgment of a man who has
ever in mind the public welfare and who always acts
from disinterested motives and a high sense of public
duty.
Mr. Coolidge has also placed the country under

great obligation in another respect. By not choosing
to run for reelection he kept the Third Term issue
out of the contest, thereby preventing further com-
plicating a political situation already sufficiently con-
fused. The result of the election might have been
entirely different if Mr. Coolidge had chosen to stand
for re-election, notwithstanding the high regard the
people have for him and the esteem in which they hold
his administration. There are myriads of people
who have strong conscientious convictions against a
third term and who could not be induced to vote for
a third term candidate. These people would have
voted against Mr. Coolidge on that issue just as the
"drys" in the Southern States voted against Mr.
Smith. In that event, indeed, the third term issue
might have become the dominant and the para-
mount issue and it is not difficult to see how such a
clever campaign manager as Governor Smith would
have turned it to his advantage. Mr. Coolidge
rendered an inestimable service to the country when
he refused to allow his name to be used for re-
election.

News which has come the past week from London
of a financial event of no little importance should
not escape notice. In its issue of last Sunday the
New York "Times" had a cablegram saying that the
British Treasury had definitely announced that the
amalgamation of the two classes of note issues,
which Great Britain has had since early in the pe-
riod of the World War, would definitely take place
on the 27th of the present month. The amalgama-
tion may easily prove an event of considerable con-
sequence. In the long period antedating the war,
Great Britain had no note issues except Bank of
England notes, and additional amounts of these
notes could only be put out against the same amount
of gold. During the war the British Government re-

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



2578 FINANCIAL CHRONICLE [VOL. 127.

sorted to the issue of Emergency currency and this
at latest dates was still out to the net amount of
£245,000,000 or roughly $1,225,000,000. It is these
Emergency Currency notes that are now to be amal-
gamated with Bank of England notes. The "Times"
cable dispatch tells us that the Bank of England
weekly return which will show the effect of the
change will be that dated Nov. 29.
The British Chancellor of the Exchequer in his

budget speech last April gave notice that the amal-
gamation was to take place, but the date remained
a matter of uncertainty. The "Times" correspond-
ent says that so far as the general public is con-
cerned, the amalgamation will have no noticeable
effect except that the Treasury or currency notes not
in circulation will be gradually withdrawn and re-
placed by Bank of England notes of somewhat dif-
ferent design but of similar denominations to those
now in use. The new Bank notes will be legal ten-
der for payment of any amount and the Bank may
issue notes not only to the full equivalent of the gold
coin and bullion held in its issue department, but in
addition—and that constitutes the change—may
emit notes to an aggregate of £260,000,000 in excess
of the gold holdings. The excess will be known as
the fiduciary issue and may not without govern-
ment sanction exceed £260,000,000.
Thus Great Britain makes currency note issues to

an aggregate of roughly $1,300,000,000 a permanent
part of its currency and banking system. The question
of chief interest to the outside world is whether un-
der the change the Bank of England will be able to
exercise the same control over the world's gold cur-
rents as before the change. Under the old system
the control was perfect. The Bank of England had
only to raise its rate of discount and gold would flow
to London from all parts of the world. Will the
Bank be able to make its control equally effective
with its currency system saturated to the extent of
$1,300,000,000 with a fiduciary currency, issue of
that amount. Only the future can furnish the cer-
tain answer to this question, though in judging of
the probabilities the fact should not be overlooked
that the Bank's gold holdings now (Nov. 8) aggre-
gate £164,989,383, whereas before the war the Bank
seldom held much more than £40,000,000, which then
was deemed sufficient for the purpose.

There is nothing to be said regarding this week's
Federal Reserve statement of brokers' loans except
that it is of the same character as all recent pre-
vious returns. The loans still keep steadily mount-
ing higher, making more threatening the menace
which such a huge absorption of bank credit in stock
speculation involves. The further addition this
week is $71,804,000 and it follows $134,871,000 addi-
tion the previous week and $107,903,000 the week
before, making for this three-week period alone an
increase of $314,578,000. As a matter of fact, the
loans have been uninterruptedly rising for eleven
successive weeks and the total now at $4,978,968,000
for Nov. 7 compares with only $4,201,131,000 on Aug.
22, showing an expansion for the 11 weeks in the
huge sum of $777,837,000. And the further back
we go the more startling the record of expansion be-
comes. For instance, as against the present total
of $4,978,968,000 the aggregate, a year ago, though
of extraordinary proportions even then, was no more
than $3,384,529,000, showing a further growth dur-
ing the 12 months of $1,594,439,000.

As has been the case, too, in all recent weeks, the
expansion is especially marked in the so-called loans
"for account of others," representing the loaning
which the banks do for account of their large de-
positors, corporate and individual. The further in-
crease under this head the past week has been $33,-
887,000, raising these loans "for account of others"
by the 45 reporting member banks in New York City
to the new high total of $2,188,164,000 at which fig-
ure comparison is with an aggregate of only $981,-
759,000 at the corresponding date a year ago. How-
ever, the loans which these reporting member banks
are making for their own account are now also again
increasing, where previously they had been showing
contraction. The further increase the past week in
these loans made by the member banks for their
own account has been from $1,020,710,000 to $1,064,-
398,000. Only the loans made for account of out-
of-town banks register a decrease this time, though
the total even under that head remains exceedingly
large, standing at $1,726,406,000 Nov. 7 against $1,-
732,177,000 Oct. 31, but comparing with only $1,277,-
331,000 on Nov. 9 1927.

Unfortunately, too, borrowing on the part of the
member banks at the Federal Reserve institutions
is again increasing and the Federal Reserve authori-
ties on their part also keep adding to the volume of
Reserve credit by steadily enlarging their purchases
of acceptances in the open market. During the past
week direct borrowing of the member banks at the
Reserve institutions as represented by the discount
holdings of the 12 Reserve Banks increased from
$932,271,000 to $957,390,000; at the latter figure
comparison is with only $460,641,000 at the corre-
sponding date a year ago. During the past week
also the holdings of acceptances purchased in the
open market have been further increased from $440,-
376,000 to $448,645,000. The holdings of U. S. Gov-
ernment securities are a little lower at $222,682,000
Nov. 7 against $227,099,000 on Oct. 31. Altogether
the total bill and security holdings the present week
are $1,632,447,000, against $1,603,476,000 a week
ago.
The policy of forcing Reserve funds into use at a

time when stock speculation is exceeding all bounds
has been persisted in since midsummer, and the
acceptance holdings now at $448,645,000 compare
with only $161,847,000 on Aug. 8, being an addition
for the three months of no less than $286,798,000.
Holdings of Government securities have recently
been decreasing, though only in a slow kind of way,
and as compared with Aug. 8 when the amount was
only $207,868,000, the total of these also shows an
increase of $14,814,000, making the combined addi-
tion to the amount of Reserve funds in use through
open market purchases of acceptances and of Gov-
ernment securities more than $300,000,000—in ex-
act figures $301,612,000. In this way the Reserve
authorities have been adding fuel to the speculation,
when they ought to have pursued a rigid policy of
withholding further supplies of Reserve credit. Dur-
ing the past week, also, the amount of Federal Re-
serve notes in circulation has been again increased,
the total rising from $1,709,816,000 Oct. 31 to $1,742,-
409,000 Nov. 7. This step was made necessary by
the fact that deposits declined during the week
from $2,419,022,000 to $2,384,709,000. Gold hold-
ings are a litle larger at $2,642,767,000 Nov. 7
against $2,641,096,000 Oct. 31.
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The stock market has responded vigorously to the
election results, showing the success of the Repub-
lican candidate for the Presidency and thereby as-
suring the continuance of the policies of Presidents
Harding and Coolidge. Rarely has there been such
an upward rush of prices as has been witnessed the
present week. The pace has been fast and furious,
and the upward bound sensational and spectacular
in the extreme, the advances being all the more note-
worthy in view of the magnitude of antecedent rise
extending back for years. Prices continued to mount
up almost all through the Presidential campaign
almost without interruption and the unbridled char-
acter of the speculation, it will be remembered, be-
came the subject of much adverse comment, tinged
with no little anxiety. But with the news on Wednes-
day morning of the sweeping character of the victory
of Mr. Hoover and the Republican successes in the
Congressional elections, the enthusiasm passed all
bounds and the upward movement gained a momen-
tum which carried everything before it.
A perfect avalanche of orders came into the mar-

ket from all parts of the country and everybody
seemed avid to buy. In many cases the orders were
without limit as to price. No one seemed to care
what the cost was, so long as he got a block of stock.
The whole community appeared to be obsessed with
the idea that there could be no limit to the upward
sweep of values and that no matter what the pur-
chase price, the transaction was sure to net a hand-
some profit in the end. The facilities of the Stock
Exchange were entirely inadequate to cope with the
volume of business that poured in and the ticker on
Wednesday was at one time 47 minutes behind,
on Thursday at one time 63 minutes behind, and yes-
terday was at one time 46 minutes behind. The
market had shown growing strength at the half-day
session last Saturday, with general advances in
prices, and displayed the same characteristics on
Monday. Nevertheless, on Wednesday, after the
election day holiday, opening prices in the case of
all the speculative market leaders showed tremen-
dous advances as compared with the closing prices
on Monday afternoon. A few illustrations must suf-
fice to indicate what happened. General Motors
opened at 224% against 221 Monday afternoon;
Woolworth opened at 2193/8 against 215%; Curtiss
Airplane opened at 1443/4 against 13434; Kennecott
Copper at 130 against 128; Radio Corporation of
America at 237 against 234; U. S. Steel at 163%
against 162%; Standard Oil of New Jersey at 52%
against 50; Anaconda Copper at 907/8 against 897/8;
Timken Roller Bearing at 1491/4 against 145, &c., &c.
In the volume of business done and in the upward
swing of prices many new high records, not only for
the year but in all time, were established. Among
the stocks which reached new high records for
the year may be mentioned the following:

American Chicle
American Express
American Smelting & Refining
Anaconda Copper
Associated Dry Goods
Barnsdall Corp class A
Brockway Motor Truck
By-Products Coke
Calumet & Arizona
Calumet & Freda
Cerro de Pasco Copper
Chile Copper
Commercial Credit
Commonwealth Power
Coty
Electric Storage Battery
Federal Mining & Smelting
First National Stores
General Electric

General Motors
Gold Dust
Granby Consolidated Mining
Independent Oil & Gas
Inspiration Consolidated Copper
International Cement
International Nickel
Jewel Tea
Kennecott Copper
Kroger Grocery & Baking
Magma Copper
Marland Oil
Mexican Seaboard Oil
Miami Copper
Mid-Continental Petroleum
Montgomery Ward
National Enameling & Stamping
National Tea
North American

Otis Elevator
Pan-Amer. Petroleum & Trans.
Paramount Famous Lasky
Pillsbury Flour Mills
Radio Corp. of America
Real Silk Hosiery
Shell Union Oil
Simmons
Simms Petroleum

Standard Oil of California
Standard Oil of New Jersey
Texas Pacific Coal & Oil
Timken Roller Bearing
Vanadium
Westinghouse Elec. & Mfg.
White Eagle Oil
Woolworth (F. W.)

The upward movement of prices continued unin-
terrupted through Thursday and Friday, though
profit-taking sales were exceedingly numerous. The
up-rush extended to all branches of the market ex-
cept that on Wednesday and Thursday the railroad
list continued to lag, as it had during the whole
course of the long-continued speculation. But on
Friday the rails were also taken in hand and vio-
lently rushed upward. The sales on the New York
Stock Exchange on Saturday last, a half day, were
1,415,090 shares and on Monday 3,842,109 shares.
It was not until Wednesday that the sales began to
mount up as never before. And the dealings on that
day reached 4,894,670 shares. But this was sur-
passed on Thursday when the transactions totaled
5,037,330 shares, the largest day's business on rec-
ord with one exception, this exception having been
the previous June 12, when the sales footed up 5,052,-
790 shares. Yesterday the sales were 4,947,400
shares. On the New York Curb Exchange the sales
were 510,900 shares on Saturday; 1,064,900 shares
on Monday; 1,200,300 shares on Wednesday; 1,399,-
100 shares on Thursday and 1,285,100 shares on Fri-
day.
There are few stocks that do not show substantial

advances for the week, though it need hardly be said
that the really sensational gains are to be found in
the high priced specialties. Thus Montgomery Ward
& Co. closed yesterday at 384, against 343 the close
the previous Friday; Radio Corporation of America
closed at 250 against 228%; Sears, Roebuck & Co.
closed at 157 against 153%; International Nickel at
190 against 189%; American Can at 1093/4 against
107%; Victor Talking Machine at 125 against 121%;
Timken Roller Bearing at 1481/4 against 140; Amer-
ican Express at 300 against 253; Warner Bros. Pic-
tures at 1247/8 against 12134 ; American Tel. & Tel.

at 188 against 1847/8; General Electric at 1821/4
against 167; National Dairy at 1161/8 against 112%;

Best & Co. at 977/8 against 98%; R. H. Macy at 179
against 17334, and Western Union Telegraph at
193% against 187%.
Many of the copper stocks have equally large gains

to their credit. Kennecott Copper closed yesterday
at 137% against 123 the previous Friday; Anaconda
Copper closed at 9634 against 88%; Greene Cananea
at 147 against 135%; Calumet & Hecla at 45%
against 42%; Cerro de Pasco at 104 against 100%;
Chile, Copper at 6334 against 587/8; Granby Copper

at 801/4 against 77%; American Smelting & Refining
at 274% against 265; U. S. Smelt. Refg. & Mining
at 581/4 against 57. The oil stocks as a group have
also displayed great strength, one feature being the
further marking up yesterday of Pennsylvania crude
oil 15c. a barrel. Atlantic Refining new closed yes-
terday at 571/4 against 551/8 the previous Friday;
Marland Oil at 45 against 457/8; Sinclair Consoli-
dated at 42 against 42; Standard Oil of New Jersey
at 517/8 against 477/8 ; Standard Oil of N. Y. at 37%
against 357/8; Pure Oil at 27% against 267/8.
The motor stocks have shared in the general im-

provement, though General Motors after a sharp rise
on Wednesday and Thursday did not respond on
Friday to the news of a splitting up of the shares on
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the basis of 21/2 to 1 and higher dividend payments.
The stock closed yesterday at 218% against 221%
last Friday; Chrysler closed at 127 against 125;
Studebaker at 7534 against 75%; Packard at 99%
against 93%; Nash at 921/s against 90%; Hudson at
82% against 8334, and Hupp at 711/8 against 72. In
the rubber group U. S. Rubber closed yesterday at
39 against 41% last Friday and the preferred at
691/4 against 705/8; Goodyear Tire & Rubber closed
at 747/8 against 79%, and B. F. Goodrich at 781/4
against 81. The steel stocks were also active and
strong; U. S. Steel closed yesterday at 165% against
161 last Friday; Bethlehem Steel closed at 7034
against 65%; Republic Iron & Steel at 83% against
76%; Inland Steel at 73 against 70 and Ludlum
Steel at 851/4 against 82.
The railroad stocks yesterday, as already stated,

retrieved their previous record and shared in the
general upward movement. New York Central closed
yesterday at 177 against 173 last Friday; Baltimore
& Ohio at 1161/8 against 111%; New York Chicago
& St. Louis at 128 against 124%; Delaware & Hud-
son at 194 against 187% bid. The stocks of South-
western roads were again conspicuous as in previous
weeks. Missouri Pacific closed yesterday at 72
against 68; Kansas City Southern at 71 against
681/8; St. Louis Southwestern at 121% against
117%; St. Louis-San Francisco at 118% against
1151/8; Missouri-Kansas-Texas at 481/8 against 45%;
Rock Island at 133% against 132; Atchison at 194%
against 190; Texas & Pacific at 184 against 181 bid;
Southern Pacific at 124 against 122%; Union Pa-
cific at 216% against 20734; Canadian Pacific at
225% against 2181/4 ; Great Northern at 103%
against 100%; Northern Pacific at 10434 against
100; Milwaukee & St. Paul pref. at 5414 against
495/8 and Wabash at 80 against 76 bid.

October, on the whole, was beneficial to the ma-
turing crops in the United States. Interest this
year was largely centered in the probable outcome
of the corn crop, and the November report of the
Department of Agriculture, issued at Washington
late yesterday afternoon, tells of notable progress
in that important cereal crop during the month
just closed. In the early part of the present sea-
son corn made a fairly good start and was to be
one of the few 3,000,000,000 bushel crops raised in
this country. There was deterioration later and
the condition of the crop receded somewhat and was
77.7% of normal on Oct. 1. The improvement dur-
ing the past month has amounted to an advance of
5.2 points, the condition of the crop on Nov. 1 be-
ing 82.9% of normal, which compares with 75.2%
for Nov. 1 1927. A month ago the Department es-

timated the yield for this year at 2,903,272,000 bush-

els, but on the condition shown for Nov. 1 and with

the corn crop of 1928 practically made at this time,

the production is now put at 2,895,449,000 bushels.

This compares with a production last year of 2,773,-

708,000 bushels and a five-year average yield of

2,775,634,000 bushels for the years 1922 to 1926 in-

clusive.
In only one of these five years did the production

exceed 3,000,000,000 bushels, and that was in 1923

when the corn crop amounted to 3,053,557,000 bush-

els. In one year, 1924, the harvest of corn reached

only 2,309,414,000 bushels, which was the lowest pro-

duction for many years. The area planted to corn

this year of 102,330,000 acres, was higher than for

each of the preceding five years, excepting only 1924,
and compares with 98,868,000 acres harvested in
1927. The yield per acre for this year's crop is now
estimated at 28.3 bushels, which compares with 28.1
bushels per acre harvested last year, and a yearly
average for the ten years, 1917-26 inclusive, of 27.7
bushels per acre. The quality, too, is higher this
year, the latest estimate for the current year being
82.9% in comparison with 75.2% for the corn crop
of last year, and a ten-year average of 80.7%. The
Department reports old corn on farms Nov. 1 1928
at 53,939,000 bushels or 1.94% of the yield of last
year, whereas on Nov. 1 1927 the quantity of corn
held in farmers hands was placed at 111,068,000
bushels or 4.2% of the production of 1926.
The next important feature of the November re-

port on general agricultural conditions, relates to
the outcome of the white potato crop. Earlier esti-
mates for this year's production foretold a record
yield and in this respect the November report adds
to the amount, production now being indicated as
465,651,000 bushels, which is 1,600,000 bushels larg-
er than the estimate made a month ago, and com-
pares with 406,964,000 bushels, harvested last year.
The yield per acre this year is 121.2 bushels, where-
as last year it was 115.7 bushels per acre; the ten-
year average yield is 104.9 bushels per acre. Sweet
potatoes promise a yield of 81,340,000 bushels, com-
pared with 93,928,000 bushels harvested last year,
and 81,101,000 bushels, the average yield for the five
years 1922-26 inclusive. Some improvement is also
to be noted in the yield of tobacco, which the No-
vember report places at 1,346,566,000 pounds, this
comparing with 1,211,301,000 pounds harvested last
year and 1,337,561,00 pounds the average yearly pro-
duction for the years 1922-26 inclusive.

In its November report on cotton, issued on Thurs-
day by the Department of Agriculture at Washing-
ton, the estimated production for this year's crop
was increased to 14,133,000 bales. These figures com-
pare with 13,993,000 bales, the estimate in the Octo-
ber report, and with 12,955,000 bales, the actual pro-
duction in 1927. Quite a substantial gain is shown
in the November estimate, namely, 365,000 bales,
for the production in the four important Gulf States
and in Arkansas. This improvement is ascribed by
the Department in its report to better than aver-
age weather conditions during October. The larger
yield thus indicated was in part offset by a loss of
190,000 bales in Georgia, the Carolinas and Florida,
as the result of the disastrous hurricane that visited
that section earlier in the fall. The latest estimate
of production is based on a yield of 150.6 pounds
of cotton to the acre. This is 1.5 pounds more thau
was indicated by the Department in the October re-
port, and compares with 154.5 pounds, the yield per
acre from the crop of 1927.
Production in Texas is now placed at 5,150,000

bales, which is 100,000 bales more than was esti-

mated a month earlier. With better than average
weather conditions in that State, up to a late date,
so that picking can be continued well into the new
year, a situation that is not unusual there, the yield
from Texas may exceed the latest estimate. Gin-

flings, which were backward during the early weeks
of the picking season, have increased materially in
the past six weeks. To Nov. 1 total ginnings for
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the entire cotton belt were 10,160,997 bales. This
compares with 9,920,846 bales, the amount ginned
for the corresponding date in 1927, and with 11,-
253,873 bales in 1926. The latter was the year of
the record crop, when production was 3,844,000 bales
larger than is now indicated for the crop of 1928.
Ginnings in Texas to Nov. 1 this year have amounted
to 3,866,152 bales, which is more than 75% of the
latest estimate of production for that State this
year. The quantity ginned from Texas during Octo-
ber was 1,437,000 bales, or more than one-third the
total amount ginned in Texas, since the opening
of the present season. With 77% of the present in-
dicated yield for that State ginned up to Nov. 1
and less than 1,285,000 bales yet to be ginned for the
remainder of the season, is would seem that the pro-
duction in Texas from this year's crop might further
increase as already stated. The same may also be
true as to some of the other cotton States. An ad-
ditional yield of 80,000 bales is allowed to Louisiana
in the November report; of 70,000 bales each for Mis-
sissippi and Alabama, and 45,000 bales for Arkan-
sas. These are inconsiderable additions. Produc-
tion this year for Alabama is now estimated at
1,000,000 bales; for Mississippi 1,390,000 bales, and
for Arkansas 1,175,000 bales. The greatest loss at-
tributable to the hurricane was in South Carolina,
the reduction in yield for that State amounting to
85,000 bales, leaving 735,000 bales. For Georgia
there was a loss of 75,000 bales, or from 1,070,000
bales, the estimate of Oct. 1, to 995,000 bales, the
amount indicated in the November report, while for
North Carolina production was lowered 40,000 bales,
leaving for harvest in that State 885,000 bales from
this year's crop. Another important cotton State
which suffered some loss during October was Okla-
homa, but not in any way due to the severe storm
above referred to. The November estimate of yield
of the State last mentioned is placed at 1,180,000
bales, which is 30,000 bales less than was indicated
a month earlier. Among the other States are Ten-
nessee and Missouri where slight changes are shown;
for the former a production of 380,000 bales of cot-
ton is estimated in the November report, a loss of
5,000 bales since Oct. 1, while for Missouri the yield
is now put at 158,000 bales, which is only slightly
above the estimate made one month earlier.

Mercantile defaults in October were again more
numerous,—in fact the increase over last year was
not only greater than in any preceding month this
year, but the number was larger than ever before
reported for that month. On the other hand, the lia-
bilities reported for October were not especially
heavy, and it is the liabilities which measure the
losses. The records of R. G. Dun & Co., from which
our statement is prepared, show 2,023 commercial
failures in the United States last month with $34,-
990,474 of defaulted indebtedness, against 1,635 de-
faults in September for $33,956,686 and 1,787 in-
solvencies in October, 1927, involving $36,235,872.
The increase in October this year over the number of
defaults in September was 23.7 per cent. whereas
in October, 1927, the increase in the number of in-
solvencies over the preceding month was only 13.5
per cent. The latter is nearer what may be con-
sidered the normal increase for that period of the
year, though if anything it is somewhat above the
average. Furthermore, there was an increase in the
number of insolvencies last month over the corre-

sponding month of 1927 of 13.2 per cent, which is
considerably above the average for the preceding
months this year.
Defaults were more numerous last month than

they were a year ago in both the manufacturing and
trading divisions, according to this record, but the
increase in number was actually and relatively con-
siderably higher in the trading section than for man-
ufacturing concerns. The losses, measured by liabili-
ties reported were also much larger among trading
concerns last month than in manufacturing lines, for
the total liabilities reported by the former greatly ex-
ceeded the amount reported for last year, whereas for
manufacturing defaults, the indebtedness shown is
much less this year. There were 528 manufacturing
failures in October this year with liabilities of $13,-
490,206; 1,369 defaults of trading concerns owing
$17,268,263, and 126 in the brokerage class for $4,-
232,005 of indebtedness. In October, 1927, the man-
ufacturing failures numbered 488 with liabilities
of $17,134,024; while there were 1,170 insolvencies
of trading concerns for $14,657,147, and 129 for the
third division owing $4,444,683. Eleven of the four-
teen leading classifications into which the insolvency
record of the trading division is separated, report
more failures in October this year than last, the
increase being especially marked for the divisions
including general stores, grocers, dealers in cloth-
ing, in dry goods, in shoes, infurniture, drugs, in
furs, and among hotels and restaurants. Insolven-
cies in the eleven trading classifications enumer-
ated above constitute 75 per cent. of all failures in
the trading class. There were seven of these four-
teen trading divisions in which liabilities reported
last month also exceeded the amount shown a year
ago, the increase being quite heavy for the grocery
division, the classification including hotels and res-
taurants, dealers in furniture and for general stores.
In manufacturing lines some increase in the num-

ber of defaults last month appears for seven of
the fourteen leading classes, among them machin-
ery and tools, lumber, clothing, furs, chemicals, bak-
ing and leather lines, the latter including shoes.
There was some decrease in the number of defaults
last month in the iron manufacturing division and
among printers and engravers. As to liabilities
for manufacturing lines, the two classifications re-
cording the greatest reduction this year are those
of iron and machinery and tools, the amounts for
last month being only one-sixth of that reported for
October 1927. Quite an increase in liabilities for
last month appears for the two classifications em-
bracing lumber and printing and engraving, the lat-
ter due to a large failure in that division, but for
the other twelve manufacturing classes liabilities
are less this year than they were a year ago.
The reduction in liabilities last month is in part

due to fewer large defaults as compared with Oc-
tober 1927, especially in the manufacturing division.
There were 45 insolvencies in the United States last
month, owing in each instance $100,000 or more, with
total indebtedness of $12,983,630, compared with 54
imilar defaults in October 1927 owing a total of

$17,224,189. The reduction this year, both in num-
ber and liabilities is almost wholly in the manu-
facturing division, and both the number and amount
of indebtedness for these larger defaults for October
1928 are reduced as compared with five of the seven
years immediately preceding this year. For the ten
months of this year failures have numbered 20,061,
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with total liabilities of $413,184,029, while for the
corresponding period of 1927 the number was 19,120
with $332,895,442 of indebtedness.

European securities markets were active and fairly
strong throughout the past week, with all centers
giving a particularly favorable reception to the re-
sults of the American election. There is no appar-
ent tendency to duplicate the violent markets in
New York, with their tremendous turnover, but a
steady volume of business is reported, and the tone
is more cheerful than for some time past. The Lon-
don Stock Exchange began the week quietly with
gilt-edged securities inclined to harden. Oil and
rubber shares advanced slightly as groups, and many
industrial specialties joined in the moderate up-
swing. The firmness continued Tuesday, some inter-
national shares spurting to higher levels, although
the advance was more sedate in the rest of the list.
British Celanese ran counter to the trend, falling
sharply on the day's trading. With New York dis-
patches indicating a decisive Republican victory in
Tuesday's voting, the London market showed a very
strong opening Wednesday with international
shares the favorites. A reaction occurred later,
however, when it was seen that prices had advanced
too sharply. The tone remained good, however, and
continued favorable in Thursday's market, in which
gains were well distributed and well maintained.
Home rails also made small gains in this session.
The movements yesterday were more irregular than
in previous sessions, with oils and mines generally
lower. Communication shares were strong, how-
ever, and industrial specialties again did well. The
gilt-edged division eased slightly, while home rails
turned dull.
The Paris Bourse suffered from political develop-

ments and in consequence showed a greater tendency
toward violent fluctuations than other important
European markets. Political agitation resulted in
extensive selling in the first session of the week, and
this turned into a sharp upset Tuesday, when the
National Union Cabinet under Poincare actually
fell. Government securities and bank stocks joined
in the wide declines, with the greatest degree of re-
sistance shown by the international shares. A more
optimistic note prevailed Wednesday, and prices re-
covered measurably with bank stocks leading the ad-
vance. The American election also had a consider-
able share in the day's improvement. Trading re-
mained lighter on subsequent days, with a tendency
to await calmly the outcome of the Cabinet crisis.
The Berlin Boerse opened the week on a confident
note, with bull movements in some specialties, but
trading was quieter Tuesday pending the election
results here. When these were seen to be overwhelm-
ingly Republican, a strong and active market fol-
lowed Wednesday. Attempts to boom specialties
featured the market in further sessions, with potash
shares apparently the favorites. Stock Exchanges in
Vienna and neighboring markets remained almost
lifeless, as they have all this year. Prices have shown
exceedingly little change in these Central European

markets.

Active preparations were well under way in Eu-

rope late last week for the formation of a new
committee of experts to reconsider the German rep-
arations settlement, and although these have been
interrupted by the internal political disturbances

in France, it appears likely that the international
conversations will be pushed to a conclusion and
the commission formed without much delay. In
reply to representations made on behalf of his Gov-
ernment by Dr. von Hoesch, the German Ambassa-
dor to Paris, Premier Poincare informed the Am-
bassador last Saturday that France is agreeable to
the formation of a committee of experts to consider
the final settlement of reparations. The question
as to whether the experts should be "independent,"
in accordance with German desires, or Government
representatives, in accordance with the French view-
point, appears to have been settled without great
difficulty. Although abandoning his idea of ap-
pointing Government functionaries to the commit-
tee, Premier Poincare made plain, dispatches said,
that the new negotiations must be kept within proper
legal limits. M. Poincare told Dr. von Hoesch, a
Paris dispatch to the New York "Times" said, that
France was not willing to have the new experts
committee discuss Germany's capacity for payment,
which "had been fixed as well as it could be by the
Dawes Plan." The task of the new committee, ac-
cording to the French leader, should be not to re-
place the Dawes Plan, but to complete it, by supply-
ing the missing element of the number of years
during which Germany must pay.
The statesmen and diplomats who were engaged

in the discussions continued their activities last
Sunday. M. Poincare conferred with the Belgian
and Japanese Ambassadors, with S. Parker Gilbert,
the Agent General for Reparations Payments, and
then successively with Signor Pirelli of Italy, Am-
bassador von Hoesch of Germany, and Sir William
Tyre11, the British Ambassador. It appeared prac-
tically certain, according to an Associated Press
dispatch of Nov. 4 from Paris, that among those se
lected to serve on the committee will be Emile Mo-
reau, Governor of the Bank of France; Emil Franc-
qui, former Belgian Finance Minister, and Sir
Josiah Stamp, the eminent British statistician and
economist, who has made a special study of repara-
tions. Signor Pirelli has already been appointed by
Premier Mussolini as the Italian member. The Ger-
man member will probably be Dr. Hjalmar Schacht,
President of the Reichsbank. The Allied and Ger-
man Governments intend, it is said, to inquire of
the United States Government if it objects to Amer-
ican experts serving on the new committee. This
request will be made, it is indicated, only when
there is general agreement on the details Of setting
up the committee, so that America can be approached
with a communication making it entirely clear what
the committee will be asked to do. An effort will
be made to. get Owen D. Young to serve on the com-
mittee, and this, according to subsequent dispatches
from Washington, will be acceptable to the United
States Government.

The final session of the present British Parlia-
ment was opened at Westminster, Tuesday, with a
speech by King George which plunged the members
into immediate consideration of the many elements
of foreign and domestic policy with which England
has been seething since the previous session closed
at the end of July. Chief among the developments
on which Liberals and Laborites have been waiting
to quiz the Conservative Government is the Anglo-
French Naval Compromise Agreement, which For-
eign Secretary Sir Austen Chamberlain announced
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publicly on the closing day of the last session. De-
bate is also promised on the Kellogg treaty for the
renunciation of war as an instrument of national
policy which Britain signed with fourteen other
Governments at Paris, Aug. 27. The tariff increases
embodied in the "safeguarding of industries" act
also will provide numerous encounters during the
session, as the opposition parties see in this meas-
ure a distinct trend toward protectionism and a
consequent departure from the traditional British
policy of free trade. Schemes for ameliorating the
chronic British unemployment will be debated in
full, while reforms in local "rates" or taxes will
come up for reading. Consideration of these im-
portant matters and many others will combine to
make the session one of the most important in re-
cent years, not the less so because Conservatives,
Laborites and Liberals will jockey for position in
the general elections of 1929.
Passage of the King from Buckingham Palace to

the Parliament Buildings in his gilded coach was
attended by the customary pomp and brilliance
which the chill London fog could not dim. March-
ing "beefeaters" from the Tower of London formed
the King's bodyguard in the annual pageant. From
his throne chair in the House of Lords, King George
opened the session in a brief speech. He began by
expressing pleasure that His Majesty's Government
had accepted the general treaty for the renunciation
of war "in the form proposed by the Government
of the United States," and that plenipotentiaries of
all the Governments of the British Commonwealth
had signed the treaty in Paris with representatives
of the world's principal powers. Continuing his
summation of British foreign policy, he welcomed
the evidences of a more peaceful China, voiced Great
Britain's policy of full support for the League of
Nations, mentioned the agreement with the powers
to open negotiations for definite settlement of the
reparations problem, and finally wished the new
Emperor of Japan, whose enthronement takes place
tomorrow, a long and glorious reign.
Measures to be proposed in the present session of

Parliament also were referred to by the King, who
said that in anticipation of a general scheme for
relieving agriculture and productive industry from
the burden of taxes, Parliament would be asked to
make provision enabling railway companies to make
lower charges on important traffic of concern to
agriculture and to the coal, iron and steel indus-
tries. The critical unemployment situation in the
British coal-mining areas was mentioned in the
speech, King George asserting that his Ministers
were taking energetic steps to promote the success
of a scheme of industrial transference and migration.
"The abnormal expenditure out of the unemployment
fund entailed by the displacement of labor from
the mine," he said, "will render necessary an in-
crease in borrowing powers, and a bill dealing with
this question will be laid before Parliament. Meas-
ures will be presented in Parliament for giving effect
in England and Scotland to a comprehensive scheme
which has been prepared by my Ministers for reform
of the rating system on a more equitable basis,
for reorganization of local Government, and for re-
adjustment of the financial relations between the
State and local authorities." It was indicated also
that proposals for extending the exports credits
scheme for a further period will be laid before Par-
liament.

Ramsay Macdonald, leader of the Labor Party
and former Premier, opened the debate in the Com-
mons in reply to the throne speech, by strongly
criticising the Conservative Government for its con-
clusion of the Anglo-French naval agreement. This
instrument, he said, resulted in an injury to the
cause of international peace. Mr. Macdonald asked
the Government bluntly whether the naval com-
promise agreement with France was alive or dead,
and in particular whether Great Britain was com-
mitted to the French theory that trained reserves
were not to count in the limitation of land forces.
The Labor leader contended, a London dispatch to
the New York "Times" said, tat the Anglo-French
agreement was not a proposal to limit armaments
but a proposal not to limit them. In it the very
kind of armament left subject to international com-
petition was that which would be most dangerous
to England if war broke out, he said. Thus the Gov-
ernment had sacrificed the most elementary consid-
erations of British safety, except on the assumption
there would always be a pooling of the British and
French navies, he argued. He demanded to know
if recognition of the French trained reservists was
part of the agreement. Lord Cushendun, in a recent
"White Paper" had said, "No," but Premier Briand
in the like document had said, "Yes," he declared.
To all his questions the only reply Mr. Macdonald
could get was that the Government would reserve
its case until Labor moved its expected vote of cen-
sure.
In the House of Lords, however, Liberal Peers

succeeded in extracting from Lord Salisbury, the
Government spokesman, a statement that the Anglo-
French proposals were undoubtedly at an end, ow-
ing to their unfavorable reception. "It is only
fair to say," Lord Salisbury added, "that difficulties
do not arise in this country only. Critics of the
Government must remember that if we spoke ab-
solutely out, which I am the last man to desire to
do, it would be found that the faults did not only
lie with the British Government." In reply to an-
other query, Lord Salisbury said the British Govern-
ment had always favored early evacuation of the
Rhine by the Allied forces there, and reserved the
right to push it forward, even independently of
reparations, if it should seem the proper course to
pursue.
Lord Cushendun, the Acting Foreign Secretary,

pronounced on the following day in the House of
Lords, what was described in an Associated Press
dispatch as "a funeral oration over the Anglo-French
naval compromise." In reply to further attacks by
the Opposition parties, particularly on the ground
of injury to American opinion and of concession to
France on the question of trained reserves, Lord
Cushendun defended the Government as having act-
ed with the best intentions. Britain, he stated defi-
nitely, is now in exactly the same position as if she
had not made the proposal for the compromise. He
denied emphatically that the proposals to France
involved a setback to the cause of disarmament,
but admitted that the outcome had been disappoint-
ing. Innuendoes and suggestions of commitments
and secret agreements were vigorously repudiated
by the Acting Foreign Secretary. He said the Brit-
ish Government had made no reply to a suggestion
in the French Government's note that, whatever the
result, the two Governments would none the less be
under urgent obligations to act in concert to insure

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



2584 FINANCIAL CHRONICLE [ VoL. 127

success of the proposals, or to deal with any diffi-

culties likely to check the work of the League of

Nations Preparatory Disarmament Commission. The

British Government, Lord Cushendun said, did not

like to repel the advance, but they believed their

silence would be understood. Concerning Britain's

action in acceding to the French viewpoint on

trained military reserves, Lord Cushendun said Brit-

ain was under no obligations. The Government, he

declared finally, would give its most careful con-

sideration to Washington's suggestion that the door

be kept open for further discussion on disarmament.

Viscount Grey of Fallodon, a leading Liberal who

had previously urgedethat both the naval and mili-

tary clauses of the Anglo-French compromise must

be declared null and void, spoke in the Lords in re-

ply to Lord Cushendun. Lord Grey expressed grati-

fication that the slate was now clean, and hoped

that corroboration of this would come from Paris.

He suggested that the British and French Govern-

ments should now formally notify Washington,

Rome and Tokio that the compromise is dead. The

discussion in the House of Lords on Nov. 7 was

precipitated by Lord Thomson, a Labor Peer, who

moved a resolution condemning the negotiations.

The peace existing today, Lord Thomson said, was

the result, not of statesmanship, but of exhaustion.

After the explanation by Lord Cushendun, the reso-

lution was withdrawn. There were indications

Thursday, however, that both Liberal and Labor

attacks will be launched in the Commons early next

week, and Prime Minister Stanley Baldwin • is ex-

pected to reply to these broadsides.

Municipal and borough elections were held in Eng-

land on November 1, London electing an entirely

new Municipal Council, and other cities one-third

of their Council members. The returns are inter-

esting chiefly for the possible light they throw on

the trend which may be manifested in the general

election of 1929. Sweeping gains were made by the

Labor Party, even the early returns showing a gain

by Labor of 111 council seats in Boroughs outside

London, and 32 in the capital. Most of the Labor

gains were at the expense of the Conservatives. La-

bor leaders were jubilant at this indication of the

continued drift of the electorate towards radical-

ism, a London dispatch to the New York "Times"

said. The Conservatives, however, minimized the

blow in a statement issued late November 2. "The

general election will be fought on the new voting

register," the statement said. "There are 5,000,000

newly enfranchised women on this register. In these

circumstances, and remembering the small polls in

the municipal contests, it would be silly to base any

general election calculations on these returns. It

is a fact that the poll was small, only 35 per cent.

of the registered voters having indicated their

choice." Although the effect of the election is to

double the council seats held outside London by

Labor, the Conservatives will continue to rule most

of the municipalities.

Raymond Poincare, Premier of France since July,

1926, sent the collective resignation of his entire

Government of National Union to President Dou-

mergue, Tuesday, after a Cabinet crisis had been

precipitated earlier in the week by extremists of

the Radical-Socialist Party, which is one of the most

powerful factions in the Republic. The resignation

of the Premier and his Cabinet was forced indirectly

through action taken at a party meeting of the

Radical-Socialists, which began Nov. 3, at Angers.

Four Ministers of M. Poincare's Cabinet were mem-

bers of that party, and they were induced to resign

from the Cabinet by the adoption, after several at-

tempts, of a party resolution declaring no confidence

in the Union Government. The four Cabinet mem-

bers, under the leadership of M. Herriot, Minister

of Education, had successfully resisted attempts,

made last week, to secure adoption by the party of

such a resolution. The chief matters with which

the party took issue were the insertion in the budget

of two articles restoring rights in the Colonies to

French missionary societies, and the refusal by

the Premier to sanction further reductions in the

army and navy estimates. The party also prescribed

amendments to M. Poincare's taxation system, and

further suggested a different method for settling

reparations than that under discussion at Paris

and elsewhere.
After discussions of these motions last week, the

party gathering added a further amendment Sun-

day, which demanded the immediate resignation

from the Union Cabinet of its four representatives:

M. Herriot, Albert Sarraut, Minister of the Interior;

Henri Queille, Minister of Agriculture, and Leon

Perrier, Minister of Colonies. This amendment M.

Herriot was able to sidetrack. Late Sunday eve-

ning, however, after the Ministers departed for

Paris, a resolution was passed at the insistence 3f

Joseph Caillaux declaring: "The Congress is unani-

mous in thinking that execution of the party plat-

form cannot be secured by the Government of Na-

tional Union. Only a Union of the Left Parties is

capable of the task.
The four radical Ministers, when informed of this

action Monday, immediately met to consider what

they must do, and on Tuesday morning they handed

their resignations to the Premier. M. Poincare, in

turn, handed the resignation of the whole Cabi-

net to President Doumergue. In his letter of res-

ignation, the Premier wrote: "I have always main.

tamed that if any member of the Cabinet retired.

I would consider my elf obliged to give our collec-

tive resignations." To the Tour Ministers, whose

resignations were forced by their party, M. Poincare

expressed his regret at the circumstances which

had led to their action, but he accepted their ex-

planations that their continuance in the Govern-

ment was irreconcilable with the decision of their

party and with its program. In the Chamber and
Senate, the Government's resignations caused pro-
found disappointment, a Paris dispatch to the New
York "Times" said. Organization of the Union
Cabinet had taken place, it was recalled, at a time
when the French financial situation was almost
desperate, and there was general hope and expec-
tation that it would continue for at least another

six months the able work of reconstruction in which

it was engaged.
President Doumergue conferred with leaders of

all parties and groups, Wednesday and Thursday,

intent, dispatches said, on sounding all shades of

opinion as to the leader best able to form a new
Cabinet. Practically all party leaders in the Cham-
ber and Senate were said to have urged President

Doumergue to summon M. Poincare to reform his
Cabinet with or without the Radical-Socialists, ac-
cording to their choice. Chief among the reasons
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for supporting M. Poincare was said to be the gen-
eral opinion that only he could form at this time
a strong enough Government to insure passage of
the budget by the end of the year, and direct the
negotiations with Germany and other Governments
for a final settlement of the reparations problem.
The latter settlement, it was stated in dispatches,
will necessarily involve ratification of the French
debt agreements with England and the United
States, and M. Poincare's hand was also considered
necessary to guide these through the French Par-
liament.
M. Poincare, however, appeared unwilling to re-

form the Government without the assistance of the
Radical-Socialist group. The latter, meanwhile,
maneuvered in an attempt to reorganize the old
bloc of the Left in the hope of being called upon
to form a new Government of their own in alliance
with the Socialists, and the crisis, therefore, per-
sisted. An added factor of uncertainty was the
discovery, Wednesday, that Premier Poincare and
Foreign Minister Briand had introduced, some four
months ago, projected bills for ratification of the
debt accords with England and the United States.
Such bills generally come to light with great speed
when introduced into Parliament, but in this in-
stance they remained "unperceived." With the re-
sponsible Ministers deposed, no explanation could
be demanded.
M. Poincare's objections to forming a new Cab-

inet were overcome sufficiently, yesterday, to se-
cure his agreement "in principle" to the attempt
to form a new Government. The former Premier
sent a long letter to President Doumergue in which
he set forth certain conditions of his acceptance, a
Paris dispatch to the Associated Press said. It is
understood, the dispatch added, that M. Doumergue
must consult the leaders of the various groups to
ascertain whether M. Poincare's conditions are ac-
ceptable to them. The essential condition laid down
is said to have been that the Cabinet must be on€
of harmony among all the Republican parties. This
was interpreted to mean that M. Poincare may at-
tempt to govern without the collaboration of the en-
tire Radical party, but would be content if a por-
tion of that party grants him support. The group
known as the "Radical Left" was invited by the
Radical-Socialists to join the anti-Poincare move-
tnent, but instead passed a resolution urging him to
remain in power. This was understood to have
cleared the situation in so far as it concerns the
Radical extremists.

Fall of the French Government was only one of
three similar occurrences in.Europe the past week,
resignations of the Cabinets in Rumania and Portu-
gal also being forced by political turmoil in the re-
spective countries. The crisis in Rumania was pre-
cipitated directly by the Regency Council which re-
quested the Government to resign. The request was
made last Saturday, and Premier Vintila Bratianu,
leader of the Liberal Party, handed his resignation
to the Council Sunday after a special Cabinet meet-
ing. M. Bratianu had been on the defensive ever
since he inherited the Premiership from his brother,
the late Jon Bratianu. He faced the severe opposi-
tion of the National Peasants Party, which is led
by the able Juliu Maniu. "In this fight," a Bucha-
rest dispatch to the New York "Times" said, "he
was greatly handicapped by the heritage from his

brother of a number of mining and oil laws which
were held to be unfair by foreigners, who before
the war had invested money in the Rumanian petro-
leum industry. Wherever he turned for the foreign
loan that Rumania sorely needs, the Premier met
the reply that the loan will be granted when the
rights of foreigners are recognized. Realizing this
situation, M. Maniu has kept the loan failure ever
before the public. Thus weakened, M. Bratianu's
Government began to lose ground rapidly a few
weeks ago when it was openly revealed that a num-
ber of Liberal Deputies were guilty of the grossest
corruption in the administration of the petroleum
law."
The Regency, it was declared, wishes to form a

concentration Government of all parties in the coun-
try, but it was held unlikely that such a Government
will be formed because of bitter opposition. It was
thought not unlikely, therefore, that M. Maniu may
be empowered to form his own Government and
hold elections, which would give him a majority.
"If M. Maniu is charged with the formation of a
Government," an Associated Press dispatch from
Bucharest said, "it is thought certain that he will
scrap the entire stabilization loan on the ground that
its terms are too onerous for Rumania's present
depleted finances." Although other party leaders
appeared willing to join in a concentration Govern-
ment, M. Maniu stood firm for a Cabinet composed
exclusively of National Peasants Party members.
Confident that he will be the next Premier, he re-
marked last Sunday: "I shall give Rumania an ad-
ministration patterned on the enlightened lines of
the United States. Our foremost Objects are hon-
esty in Government, free elections, untrammeled op-
portunity for domestic and foreign capital and equal-
ity for every citizen. We shall remove the Govern-
ment from the baneful influence of the big banks,
corporations and oil companies, and place it in the
hands of the common people." The Regency Coun-
cil, however, declined to allow M. Maniu to form
an exclusively National Peasant Party Cabinet,
with the result that the crisis continued, pending ar-
rival from London of Nicholas Titulescu, former
Premier and present Minister to London. M. Maniu
declared Wednesday that he would be willing to pre-
side in a coalition Government, provided Parliament
were dissolved forthwith and new elections held.
A new Cabinet was finally formed yesterday by

M. Maniu under a mandate given by the Regency
after M. Titulescu had formally declared his inabil-
ity to form a National Union Government. The for-
mer Foreign Minister declared, an Associated Press
dispatch said, that his failure was due to the re-
fusal of former Premier Bratianu to agree to the
formation of a Concentration Cabinet and the dis-
solution of Parliament. M. Maniu expressed grati-
fication when he was empowered to form a Cab-
inet, saying: "It is a triumph of constitutionalism
over despotism," the dispatch reported. The Min-
isters of the new Rumanian Government will be as
follows: Premier, Juliu Maniu; Foreign Minister,
Viado Voevod; Industry, M. Madgearu; Finance,
Michael Popovich; Agriculture, M. Mihilachi; Jus-
tice, M. Junian; Labor, M. Joanitescu; Education,
M. Bocu.
The Lisbon Cabinet resigned Wednesday, third of

the three Governments to fall within the week.
President Carmona.accepted the resignation of Pre-
mier Vincente Freitas, but reiterated his confidence
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in him and asked him to form a new Government.

This Senhor Freitas agreed to do, indicating that

Dr. Salazar will be asked to continue as Minister

of Finance. The Freitas Cabinet was formed last

April following the election of Gen. Oscar Carmona.

Benito Mussolini, Fascist Premier of Italy, pre-

sented to the Senate in Rome, Tuesday, a bill deal-

ing with the functions and powers of the Fascist

Grand Council, which last September approved a

measure giving to itself legal and constitutional

status as an element of the Government. The new

measure provides that the Council shall be the su-

preme body which shall coordinate all the activi-

ties of the regime and give advice on all matters

submitted by the Government. The Premier will

be President of the Council, which will be made up

of the Presidents of the Senate and the Chamber of

Deputies, the Ministry, the Commander of the Mil-

itia, various under-secretaries, and representatives

of the confederations of workers, farmers and in-

dustrialists. Meetings of the body are to be secret

and members will serve without pay. The bill sets

forth, an Associated Press dispatch from Rome says,

that no member of the Grand Council can be ar-

rested or otherwise come under penal procedure with-

out authorization of the Council. Questions of a

constitutional character come under the considera-

tion of the Council, such as proposed laws relating

to succession to the throne, royal prerogatives, the

composition and functions of the Council, the Senate

and the Chamber, relations between Church and

State, international 'treaties and any change in the

territory of the nation. Fascism, Signor Mussolini

declares in a report on the bill, is more than a mere

regime; it is a new political and social order.

Cordial greetings were exchanged personally be-

tween high officials of the Austrian and United

States Governments last Saturday, when the new

transatlantic telephone service was extended to in-

clude Vienna. The communications began when

Dr. Ignatz Seipel, Chancellor of Austria, spoke to

Secretary of State Frank B. Kellogg. Chancellor

Seipel, after expressing his personal esteem, said:

"I have it at heart to express my sincere joy that

modern technical science has suceeded in bringing

our countries nearer by means of this further fa-

cility of international communication. May the new

telephone line serve to bring about an ever closer

contact of the intellectual and economic relations

of our two countries and to deepen the feelings of

friendship fortunately existing between our two na-

tions." Secretary Kellogg in reply heartily recipro-

cated the good wishes of the Chancellor. "Austria,"

he said, "has always been a center of art and sci-

ence. Your medical schools have trained many of

our best physicians and we have often turned to

you for the singers who make our opera a success.

With this new means of communication we shall

have closer relations than ever." The next conver-

sation was between Chancellor Seipel and Edgar

Prochnik, Austrian Minister to the United States,

and then J. Reuben Clark, Under-Secretary of State,

spoke to Albert H. Washburn, American Minister

at Vienna. The line thereafter was declared open

for commercial exchanges. The Austrian telephone

service is the thirteenth to be opened with Euro-

pean countries from the United States.

A treaty of commerce was concluded at Belgrade

last Saturday between the Governments of Yugo-

slavia and Greece, marking an important step in the

pacification and commercial integration of the Bal-
kan nations. The treaty was signed by Foreign Min-

isted Marinkovitch, on behalf of Yugoslavia, and

by the Greek Minister to Belgrade, M. Roniades,
on behalf of Greece. The period for which the new
pact is operative is one year, but it is automatically

renewable unless denounced, and if denounced by

either party ,it remains effective for three months
thereafter. The instrument was concluded, a New
York "Times" dispatch from Belgrade said, only

after long and sometimes painful negotiations. It
settles for a period of at least one year, questions
of frontier regulations on freight, bills of lading, pri-
vate rights other than those of citizens engaged in

commerce and navigation, and above all, the prob-
lem of' the free zone of Saloniki for Yugoslavia. The
latter country long demanded having its own special
free zone, but finally consented to use the port in

common with Greece.

General Jose Maria Moncada, Liberal candidate
for the presidential office in Nicaragua, was elected
over his Conservative opponent, Adolfo Benard, in
the voting last Sunday which was carried on under
the supervision of the American Electoral Mission.

Senor Moncada joined with Acting President Diaz
early last year in requesting that the United States

supervise the election which has now resulted in
his own elevation to the Presidency. He was at that
time the military leader of the revolutionary forces
and of the Liberal party. The term of service of
the new President will be four years, and observers

appear to consider his election a cause for gratifi-

cation. He is described as a man of force and edu-
cation, with only a faint resemblance to the old-
fashioned military dictator. Educated abroad, with
progressive ideas, he is said to be interested in the
economic as well as the political development of his
people. According to late returns, based on vir-
tually all votes, he received a total of 67,939 votes,
as against 49,666 for his Conservative opponent. The
complexion of the Nicaraguan Congress remains
doubtful, with indications that the Conservatives
will be in control by a very small majority.
The voting was peaceful and orderly, with Amer-

ican marines in attendance at all polling places to
insure strict fairness and accuracy. Voters were
thus able to exercise their franchises freely, without
intimidation in any part of the country. Elaborate
preparations for the election were begun months
ago by Brig. Gen. Frank R. McCoy, as the head of
the American Electoral Mission. American marines
with a knowledge of Spanish were present at each
of the 432 polling booths on the day of the voting.
In addition twenty airplanes under Major L. M.
Bourne, Chief of Aviation, covered the entire coun-
try during the balloting, communicating with every
voting booth. To prevent "repeating," voters were

required to dip their fingers in a chemical stain.

Regarding this practice, Gen. McCoy in a report to

Washington last Sunday said: "President Diaz set
an example to all voters this morning by dipping his

fingers in a solution before he cast his ballot. Gen-

eral Moncada and Adolfo Benard, the candidates,

and all high officials of the Nicaraguan Government,

did likewise before voting. Their example was com-

mented on by many humbler people in Managua as a
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new era in elections, showing that all citizens are on
a par for the first time." After the election Gen.
McCoy issued a statement praising the coopera-
tion of the marines and civilians, "without whose
team work a successful election would not have
been possible." He also thanked President Diaz for
the assistance given throughout the period of prep-
aration. Senor Diaz acted impartially in all mat-
ters, he said, without any attempt to gain an ad-
vantage for his party.
With the election over, reports indicate that the

majority of the 5,000 American marines stationed in
Nicaragua will be withdrawn without further delay.
The hope was expressed that all would be home for
Christmas with the exception of the number necessary
to maintain order until the new Government is estab-
lished. When the last Marines can be withdrawn
depends, it is said, on the progress made in training
the new constabulary recruited from Nicaraguan na-
tives. Even before the present election, it appeared
likely that the United States Government will be
asked to supervise the 1932 election as well. Gen-
eral Moncada made a proposal to this effect late
last month and Senor Benard agreed readily. The
candidates agreed also that a plan should be adopted
for improving the country's finances and credit and
for the sound development of its resources. On re-
ceiving these reports in Washington, Secretary of
State Frank B. Kellogg remarked that they were
gratifying to the State Department and compli-
mentary to American officials in Nicaragua.

A new agreement between the Mexican Govern-
ment and the foreign holders of bonds of the direct
debt of Mexico was foreshadowed by statements is-
sued in Mexico City and New York, Monday. The
Mexico City statement, issued by the Ministry of
Finance, declared that preliminary conferences had
been going on during the three preceding weeks be-
tween the Minister of Finance, aided by a special
Government Commission, and representatives of the
International Bankers' Committee, in order to for-
mulate general principles on which a new agree-
ment could be based. The statement remarked that
"the discussions also touched upon the problem of
the indebtedness of the National Railways of Mex-
ico, of which the Government is the owner of a
majority of shares, and an exchange of views has
been held in order to improve the condition of the
system." The conferences, it was set forth, have
been held in an atmosphere of mutual understand-
ing of the difficulties which will have to be over-
come, and appreciation of the necessity that any
agreement which may be signed must be just for the
bondholders and subject to Mexico's capacity to pay,
while taking into consideration the necessity that
Mexico shall regain her credit abroad. The final
steps for the adoption of a definite agreement will
be taken, it was declared on behalf of the Mexican
Government, when the representatives of the Inter-
national Bankers' committee have reported to their
headquarters in New York and to the European sec-
tions. The New York announcement, made by
Thomas W. Lamont, Chairman of the International
Committee of Bankers on Mexico, was to the effect
that the bankers' report "is expected to lead to dis-
cussions on which will be based a readjustment plan
to be submitted to the Mexican Government and to
the holders of its external debt." This debt amounts
to about $500,000,000, on which payments have been

made since 1925 according to a modified agreement
reached at that time. Full service on the debt was
to have been resumed this year but the Mexican Gov-
ernment announced that it was unable to meet the
schedules, and further studies of the situation fol-
lowed.

Rivers of molten lava began to pour from the fiery
crater of Sicily's volcano, Mount Etna, last Sunday,
after a short period of unusual activity. The streams
burst from successive new openings near the summit
of the mountain Sunday and Monday, and rolled
slowly down the sides of the famous volcano, spread-
ing destruction among the farms and gardens, aque-
ducts and railways of the lower slopes. The terri-
fying streams advanced at the rate of 300 to 1,000
feet every hour, with a force that no human agency
could check. The towns of Itascali and Annunziata
were in the direct line of the flow, but as both com-
munities stand on slight eminences, some portions
were saved from the destruction that followed. The
lava flowed by on lower levels, destroying numerous
houses situated on the outskirts and doing immense
damage. Nearly all the population of these centers
had been evacuated, but a few inhabitants still
clung to their threatened homes. Late reports in-
dicate that three were trapped in their efforts to
rescue household goods and were killed. The land
over which the lava is spreading is the most fertile
and intensely cultivated in all of Sicily. The heat
imparted by the volcano makes the land extraor-
dinarily productive, and it is for this reason that Si-
cilians always return to the slopes of the mountain
despite the constant menace.

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; 63/2% in Austria;
532% in Italy and Norway; 5% in Denmark and
Madrid; 432% in London, Holland and Sweden; 4%
in Belgium, and 33/2% in France and Switzerland.
In London open market discounts are 43% for
short bills, the same as on Friday of last week, and
4% for three months bills, as against 4%@,4 7-16%
the previous Friday. Money on call in London
after touching 43.t% on Wednseday was down to
314.% yesterday. At Paris open market discounts
remain at 33% but in Switzerland have moved up
from 3 5-16 to 3%%.

The latest weekly statement of the Bank of
England shows an increase in bullion for the week
of 08,706—the first increase in several weeks—
and a contraction of notes in circulation of £566,000,
thereby augmenting the reserve of gold and notes
in the banking department by £635,000. The
ratio of reserve to liabilities rose slightly, the cur-
rent ratio being 43.30% against 42.64% last week.
At this time a year ago the ratio was 31.14% and
two years ago in 1926, 27.31%. Public deposits
rose 0,606,000 but "other" deposits fell off 0,933,-
000. Loans on Government securities increased
£1,930,000, while loans on other securities dropped
£2,872,000. Gold holdings now total £164,989,383
in comparison with £151,637,047 in the correspond-
ing week blast year and £152,060,534 in 1926. Notes
in circulation aggregate £133,936,000 against £135,-
928,710 and £138,834,000 in 1927 and 1926 re-
spectively. The Bank's rate of discount remains
unchanged at 432%. Below we furnish comparisons
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of the various items of the Bank of England's return

for five years.
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928. 1927. 1926. 1925. 1924.
Nov. 7. Nov. 9. Nov. 10. Nov. 11. Nov. 12.
£ £ £ £ £

Nov. 7. Nov. 9. Nov. 10. Nov. 11. Nov. 12.
Circulation b133.936,000 135.928,710 138,834,000 141,519,165 122,870,320
Public deposits  17.739.000 18,412,592 18,637,000 13,168.592 15,862,522
Other deposits  99,590,000 95,467,372 102,163,819 109,199,348 105.493,522
Governm't securities 44.553,000 41,310.178 36,210,435 39.402,794 40,898,443
Other sc.curitles  39.690.000 54.853,660 69,366,346 74,422,075 72,821.486
Reserve notes ar coin 50,802.000 35.458,337 32,976,049 26,288.904 25,373.933
Coln and nullion...a164.989,383 151,637,047 152.060,534 148,058,069 128.494.253

Proportion of reserve

to liabilities  43.30% 31.14% 27.31% 2134 % 21%

Bank rate  4 % .7,, 4 % % 5% 4% 4%

a Includes, beginning with April 29 1925. £27.000,000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government's decision to return to gold standard
b Beginning with the statement for Anil' 29 1925. Includes £27,000.000 of Bank

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

held up to that time is redemption account of currency note Issue.

In its weekly statement as of Nov. 3 1928 the

Bank of France showed a decrease in gold holdings of

13,914,011 francs making the total of that item

30,771,796,771 francs. Note circulation on the

other hand increased 1,432,000,000 francs, raising

the aggregate of notes outstanding to 62,759,166,255

francs as against 61,327,166,255 francs and 61,-

440,166,255 francs in the weeks of Oct. 27 and Oct. 20

respectively. Creditor current accounts, however,

declined 1,308,000,000 francs and current accounts

and deposits 459,000,000 francs. Commercial bills

discounted fell off 698,000,000 francs while bills

purchased abroad increased 149,000,000 francs and

advances against securities rose 175,000,000 francs.

Credit balances abroad decreased 82,879,231 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.
Francs.

Nov. 3 1928.
Francs.

  Status as o
Oct. 27 1928.
Francs.

Oct. 20 1928.
Francs.

Gold holdings____Dec. 13.914,011 30,771,796,771 30,785.350,426 30,751,350,426

Credit bats. abr'd_Dec. 82,879,231 13,900,027,121 13,983.228,900 14,092,228,900

French commercial

bills discounted_ Dec. 698,000,000 2.372,236,252 3,070,236,252 3,060,236.252
Bills bought abr'd_Inc. 149,000,000 18.642,447.083 18,493,447,083 18,485,447,083

Advances eget. sec.Inc. 175.000,000 2,273.471.422 2,098,471.422 2,102.471.422

Note circulation _Inc.1,432.000,000 62,759,166,255 61.327,166.255 61,440,166.255

Cred'r curr. acctt .Dec.1308,000.000 17,499,379,423 18,807,379,423 17.605,379.420

Curr. accts. at dep.Dec. 459,000,000 5,061,897,230 6.520,897.230 5,601,897.230

In its statement for the last week of October,

the Bank of Germany reports an increase in note

circulation of' 637,286,000 marks raising the total

to 4,672,013,000 marks. The circulation for the

corresponding week last year aggregated 4,230,568,-

000 marks and for the year before 3,325,834,000

marks. Other daily maturing obligations dropped

235,376,000 marks while other liabilities rose 3,-

498,000 marks. In the asset side of the account

gold and bullion rose 22,105,000 marks, reserved in

foreign currency 58,000 marks bills of exchange

and checks 384,052,000 marks and advances 64,-

259,000 marks while silver and other coin dropped

15,600,000 marks, notes on other German banks

20,572,000 marks, and other assets 28,904,000

marks. Deposits abroad and investments remained

unchanged. A comparison of the various items of

the banks's return for the past three years is shown

below.
REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Reichsmarks.
Oct. 31 1928.
Reich:marks.

Oct. 311927.
Reichamarks.

Oct. 30 1926.
Reichsmarks.

Gold and bullion Inc. 22,105.000 2.532.815,000 1.851.309.000 1,716,055.000

Of which depus. abed. Unchanged 85,626,000 66,543,000 179,993,000

Res've in torn curr_ _Inc. 58.000 163,248.000 161.446,000 412.593.000

Bills of exch. dc ehecks.Inc. 384,052.000 2.348,280.000 2,802,380,000 1,415,016.000

Silver and other coin_ _Dec . 15,600,000 86,508,000 51,816,000 114,724,000

Notes on oth.Ger.oks.Dec. 20,572,000 8,739,000 if .142,000 6.148,000

Advances Inc. 64.259,000 175.227,000 45.978,000 42,806,000

Investments  Unchanged 93,514,000 92,075,000 91,326,000

Other assets Dec. 28,904,000 523,280.000 570.771,000 631,339,000

Ltatratties—
Notes in circulation...Inc. 637,286,000 4,672,013,000 4,230.568.000 3,325,834.000

0th .dally matur.oblig.Der. 235.376,000 493.903,000 608,073.000 532,606.000

Other liabilities Inc. 3,498.000 268,711.000 379.095,000 211,694,000

Money rates on the New York market showed

some slight easing this week from the month-end

stringency that prevailed in the preceding week.

Demand funds on the Stock Exchange, after re-
newing at 7% Monday morning, dropped to 6%
in the course of the day and trades in the outside
market were reported as low as 5 with con-
siderable funds apparently available. After the
holiday Tuesday, the opening Wednesday was at
6%, and this rate was officially quoted throughout,
but there was again an overflow to the outside
market which brought the rate there to 5
Call money fluctuated between 6% and 6%
Thursday, the excess funds being absorbed by
scattered bank withdrawals which, however, did
not reach any appreciable volume. The market
hardened more decidedly yesterday on bank with-
drawals of $15,000,000, which were attributed to
the necessity for readjustment of the reserve posi-
tion. The call loan rate advanced to 7%, after
opening at 63/2%. Brokers' loans against stock
and bond collateral increased heavily for the eleventh
consecutive week in the report issued Thursday by
the Federal Reserve Bank of New York on the basis
of returns from 45 member banks. The expan-
sion amounted to $71,804,000, carrying the total
figure to another new high record. Gold imports
at the Port of New York for the week ended Wednes-
day night amounted to $3,175,000, while exports
were only $12,000. Additional shipments from
England have been engaged.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate on
Monday was 7%, but the rate on new loans dropped
to 6%. Tuesday was Election Day and a holiday.
On Wednesday all loans were put through at 6%
including renewals. On Thursday renewals were again
at 6%, but with an increase in the general rate to 6
On Friday the renewal rate was also marked up to
6% and on new loans there was an advance to
7%. Time loans for all maturities from 30 days to
six months have ruled through virtually the whole
week at 6%@7%, with a lowering of the six months
rate on Friday to 63/2@6%%. Business in the
commercial paper market has been quite brisk the
present week and as the demand for paper has been
very great the prevailing rate for names of choice
character maturing in four to six months has been
reduced from 53/2% to 5h1%, although there is
still some business being transacted at the higher
figure. For names less well known the rate is
53/2@59'%, with only a small amount of paper
moving at 5%%. New England mill paper is also
5m@5%70.

The posted rates of the American Acceptance
Council for prime bankers' acceptances eligible for
purchase by the Federal Reserve banks have remained
unchanged throughout the week at 4%% bid and
432% asked for bills running 30 days and also for
bills running 60 and 90-days, 434% bid and 4/%
asked for 120 days, and 4741% bid and 434% asked
for 150 and 180 days. The posted rate of the Accept-
ance Council for call loans against acceptances has
been 5% for every day of the week. Open market
rates for acceptances have also remained unchanged
and are as follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days-
860. Asked. Bug. Asked. Bid. Asked.

Prime eligible bills  4% 434 4% 434 444 4%

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

Prime eligible bills  4% 4% 484 434 441 4%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks_  444 bla
killable non-member banks 4% bid
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There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rase In Effect
on Nov. 9.

Date
Established.

Previous
Rate.

Boston July 19 1928 434
New York July 13 1928 434
Philadelphia July 28 1928 434
Cleveland Aug. 1 1928 434
Richmond July 13 1928 434
Atlanta July 14 1928 434
Chicago July 11 1928 434
St. LOUili July 19 1928 434
Minneapolis M Apr. 25 1928 4
Kansas City M June 7 1928 4
Dallas 34 May 7 1928 4
San Francisco 4 June 2 1928 4

Sterling exchange continues dull, although steadier
than in several weeks. Seasonal press'ure is the domi-
nating factor affecting the rate. The softening in
call money rates in the New York collateral loan
market this week was reflected in slightly firmer
quotations and better demand for sterling on Thurs-
day and Friday. On Tuesday there was no market
in New York, due to the elections. The range this
week has been from 4.844 to 4.84 9-16 for bankers'
sight, compared with 4.84 7-16 to 4.845A last week.
The range for cable transfers has been from 4.84 25-32
to 4.84 29-32, compared with 4.84 13-16 to 4.84 31-32
a week earlier. The firmer tone displayed by sterling
in Thursday's market was not emphatic enough to
take it out of the range where gold purchases in Lon-
don are profitable. New York bankers expect
money will be reasonably plentiful until the end of
the month, with temporary firmness for a few days
around Nov. 15. Owing to this change in the tone
of the money market, not much pressure beyond the
ordinary seasonal factors is expected in sterling.
The important question in foreign exchange circles
is whether easier money will lend sterling enough
support to end the flow of gold to New York. Re-
cent shipments of gold from London and other pur-
chases already on the water have brought the total
British gold export movement to New York to ap-
proximately $30,000,000 within a few weeks. It was
frequently stated during the past month that the
London market would permit an export movement to
New York to take place to the extent of $25,000,000
before official steps would be taken to arrest the out-
flow. Now it would seem that an even greater move-
ment might be in prospect. Newspaper dispatches
last week spoke of a gold export movement from
London which might reach $75,000,000, but more
conservative banking opinion in New York is disin-
clined to believe that a movement even as great as
$50,000,000 can develop. Small shipments may
come from week to week, but no really large move-
ment seems to be in sight. The British financial
authorities will, it is thought, hardly use artificial
means to protect sterling during the next several
weeks, as gold will be coming to London from at
least two sources. Large shipments will be coming
from South Africa. Spain, it is believed, will send
probably $30,000,000. The seasonal pressure on
sterling will come to an end in a month.

Cable dispatches from London announce that the
amalgamation of the British currency will be put
into effect Nov. 27. Evidently the Bank of England
and the Treasury officials are satisfied that there is
no danger of a serious impairment of the country's
gold reserve. The purpose of the amalgamation
is to bring into a unified currency under direct con-

trol of the Bank of England the independent note
issues created at the beginning of the war. The
Bank's own notes are secured nearly up to face value
with gold coin, but the £245,000,000 currency notes
are not redeemable in gold at the Bank, are issued
by a Government department and, outside of Gov-
ernment securities pledged, are supported only by
£56,250,000 Bank of England notes.
This week the Bank of England shows an increase

in gold holdings of £68,706, the total standing at
£164,989,283, compared with £151,637,047 a year
ago. On Monday the Bank of England sold £10,000
in gold bars; on Tuesday, £147,000 in gold bars. On
Wednesday the Bank received 0,000,000 in sov-
ereigns from Spain and sold £523,000 in gold bars.
On Thursday the Bank sold £12,000 in gold bars and
exported £5,000 in sovereigns to Gibraltar. On
Friday the Bank sold £445,000 gold bars. In the
London open market on Tuesday there was £700,000
South African gold available, of which £100,000 was
taken by Germany, £250,000 by an unknown buyer,
and £350,000 for New York. On Wednesday Heidel-
bach, Ickelheimer & Co. of New York announced
that they would receive $1,000,000 gold from London
on the incoming Majestic. The Equitable Trust Co.
is receiving $1,250,000 on the same steamer and
$2,000,000 on the SS. Berengaria, sailing Nov. 10.
On Friday it was announced that Brown, Shipley
& Co., London, were shipping $2,500,000 in gold
on the Ile de France consigned to their New York
agents, Brown Brothers & Co. At the Port of New
York the gold movement for the week Nov. 1-
Nov. 7, inclusive, as reported by the Federal Re-
serve Bank of New York, consisted of imports of
$3,175,000, of which $2,069,000 came from the
United Kingdom, $1,000,000 from Argentina, and
$106,000 from miscellaneous Latin American centers.
Gold exports totaled $12,000, which were shipped
to India. There was no Canadian movement of
gold either to or from the Port of New York. Can-
adian exchange continues at a discount ranging this
week from 3-32 to 1-16 of 1% for Montreal funds.

Referring to day-to-day rates, sterling on Satur-
day last was steady in a narrow market. Bankers'
sight was 4.844@4.8455; cable transfers 4.84 25-32@
4.84 27-32. On Monday the market continued dull.
The range was 4.84 7-16@4.84 9-16 for bankers'
sight and 4.84 13-16@4.844 for cable transfers.
On Tuesday there was no market in New York
owing to Election Day. On Wednesday the market
was steady. Bankers' sight was 4.84 13-32@4.843/2;
cable transfers 4.84 25-32@4.84 27-32. On Thurs-
day sterling displayed a firmer tone. The range
was 4.84 7-16@4.84 9-16 for bankers' sight and
4.84 13-16@4.84 29-32 for cable transfers. On Fri-
day the range was 4.84 13-32@4.843/ for bankers'
sight and 4.84 13-16@4.84 27-32 for cable transfers.
Closing quotations on Friday were 4.84 7-16 for de-
mand and 4.84 13-16 for cable transfers. Com-
mercial sight bills finished at 4.84 5-16; 60-day bills
at 4.80%; 90-day bills at 4.78 13-16; documents for
payment (60 days) at 4.80%, and seven-day grain
bills at 4.839(. Cotton and grain for payment closed
at 4.84 5-16.

The Continental exchanges are of interest this week
chiefly as a result of political factors relating to
France and Rumania, namely the resignation of
Premier Poincare of France and of Premier Bratianu
of Rumania. These political factors have already
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been discussed. New York bankers do not believe

that any changes in the French cabinet can affect

the franc, for though France is by no means entirely

"out of the woods," the Bank of France is in such a

strong position, especially with regard to foreign

exchange holdings and gold reserves, that only the

most untoward upheaval in economic affairs could

bring about a dangerous situation. French exchange

made no response to the resignation of the Poincare

cabinet. The Bank of France statement continues to

show slight declines in its foreign exchange holdings

which are brought about by the plans of the Bank for

maintaining the rate at a level sufficiently high to

prevent gold exports to Germany, the only quarter

from whi h French gold holdings seem to be

threatened. French money, bankers say, continues

to flow to Germany, London, and New York for

investment in the short-term and security markets.

German marks are more active in the New York

market than any of the other Continental units.

While money rates are easier in Berlin than they were

at the end of the month, nevertheless credit demands

are such that the Berlin market is extremely attrac-

tive to lenders in many centers. As noted in the

discussion on sterling, Germany continues to take

gold from London. The political crisis in Rumania

is expected to delay the $80,000,000 Rumanian

stabilization loan, an agreement on which had just

been reached. Lei, which are stabilized by the

Rumanian central bank around 0.603/2, made no

response to the resignation of Premier Bratianu.

The Peasant Party, which seems to be in the

ascendant., has intimated that it will repudiate the

loan contracted by the Bratianu cabinet.

Italian lire continue next to the German mark

to be among the more active of the Continental

currencies in the New York market, for reasons

stated here several times recently-the remittance

of funds for investment in Italian securities and the

flow of immigrant remittances from United States

and South American cities.
The London check rate on Paris closed at 124.13

on Friday of this week, against 124.10 on Friday of

last week. In New York sight bills on the French

centre finished at 3.90%, against 3.90 7-16 a week

ago; cable transfers at 3.90%, against 3.90 11-16,

and commercial sight bills at 3.903/8, against 3.903-16.

Antwerp belgas finished at 13.893 for checks and

at 13.903/2 for cable transfers, as against 13.89%
and 13.903/2 on Friday of last week. Final quota-

tions for Berlin marks were 23.803/ for checks and

23.813/2 for cable transfers, in comparison with

23.8114 and 23.8214 a week earlier. Italian lire

closed at 5.233/2 for bankers' sight bjlls and at 5.23%
for cable transfers, as against 5.233 and 5.233%.
Austrian schillings have not changed from 143/8.

Exchange on Czechoslovakia finished at 2.9615,

against 2.9615; on Bucharest at 0.60%, against

0.6031; on Poland at 11.19, against 11.19, a
nd on

Finland at 2.52, aainst 2.52. Greek exchange

closed at 1.29 for checks and at 1.293/2 for cable

transfers, against 1.29 and 1.293/3.

In the exchanges on the countries neutral during

the war the peculiar position of the Spanish peseta

is a matter of the greatest interest. Thus far the

Madrid Foreign Exchange Committee has not suc-

ceeded in arresting the fall in Spanish exchange.

As noted above, the Spanish committee controlling

exchange has sent approximately $30,000,000 to

London for the purpose of supporting the peseta.

Exchange circles are convinced that the international

balance of payments against Spain is heavier than

has been generally thought. Another cause for

weakness in the peseta is the critical industrial con-

dition resulting from Government intervention in

industry. The combination of monopolies exiAing

in many branches of business is increasing prices

generally and the value of the peseta drops auto-

matically. No satisfactory business or economic

information is obtainable from Spain owing to the

censorship, and this is of course a further depressing

factor in exchange. Holland guilders and the

Scandinavian exchanges have been quiet and steady.
This week they present no features of especial im-

portance. Guilders, the most active of the neutrals,
are under seasonal pressure, but this adverse factor
will become inoperative in four or five weeks' time.

Meanwhile, the pressure on the guilder is accentuated
by the flow of Amsterdam funds to other centers

seeking investment opportunities. Amsterdam

bankers favor, especially in this respect, Berlin,

London, and New York.
Bankers' sight on Amsterdam finished on Friday

at 40.12, against 40.09 on Friday of last week;
cable transfers at 40.14, against 40.11, and com-
mercial sight bills at 40.083/2, against 40.06. Swiss
francs closed at 19.2334 for bankers' sight •bills and
at 19.243/2 for cable transfers, in comparison with
19.23% and 19.243/ a week earlier. Copenhagen
checks finished at 26.65 and cable transfers at
26.663/2, against 26.65 and 26.663/2. Checks on
Sweden closed at 26.72 and cable transfers at
26.733/2, against 26.713/2 and 26.73, while checks on
Norway finished at 26.64 and cable transfers at
26.653/2, against 26.643/ and 26.66. Spanish pesetas
closed at 16.11 for checks and at 16.12 for cable
transfers, which compares with 16.13 and 16.14 a
week earlier.

The South American exchanges are dull, but on the
whole steady. The Argentine peso continues to
show relative firmness. Gold arrivals from Argen-
tina to New York this week bring the total on the
movement which began a few we,eks ago to $3,500,-
000. A further shipment of $1,000,000 is also ex-
pected and bankers believe that this shipment, or
perhaps a million or two more, will bring the gold
export movement from Buenos Aires to a close. At
the present price of Argentine exchange, gold exports
from that country are no longer profitable exchange
transactions. Argentine paper pesos closed on Fri-
day at 42.19 for checks, as compared with 42.19 on
Friday of last week, and at 42.24 for cable transfers,
against 42.24. Brazilian milreis finished at 11.93
for checks and at 11.96 for cable transfers, against
11.94 and 11.97. Chilean exchange closed at 12 1-16
for checks and at 123/2 for cable transfers, against
12 1-16 and 123/s, and Peru at 4.00 for checks
and at 4.01 for cable transfers, against 4.00 and
4.01.

The Far Eastern exchanges continue to rule

steadier and to reflect the improved politiCal and

economic aspects of affairs in China and Japan,

despite the perennial ravages of famine and disease

which have burst forth anew in several of the interior

provinces of China. The Japanese yen, while ruling

slightly lower than last week, is nevertheless in a

better position. Last week's firmness is attributed
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to powerful speculative buying from Shanghai. It
is believed that Shanghai speculators are building
up a strong bull position. The motive behind the
buying is believed to be the anticipation of the early
raising of the embargo on Japanese gold exports which
has been in force since 1917. The rate of exchange
is now the only obstacle to the Government's taking
a step which has been strongly urged by numerous
commercial bodies in Japan. Japan has, roughly,
$600,000,000 in gold, of which approximately
$75,000,000 is held in New York. The trade and
financial position of Japan is showing steady improve-
ment. Closing quotations for yen checks yesterday
were 46.56@46%, against 46.60@47 on Friday of
last week. Hong Kong closed at 50@503, against
50%@50 3-16; Shanghai at 64@643., against 64%@
643/s; Manila at 49%, against 49%; Singapore
at 569@57, against 56%@56%; Bombay at
36%, against 36%, and Calcutta at 36%, against
36%.

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

BANES TO TREASURY UNDER TARIFF ACT OF 1922.
NOV. 3 TO NOV. 9 1928, INCLUSIVE.

I Noon Buying Rate for Cold. Transfers to New York.
Country and Monetary, Value in Unties Stales Money.

Unit.
Nov. 3. Nov. 5. Nov. 6.

$

Nov. 7.

8

Nov. 8.
----

$

Nov. 9.
---

$
EUROPE- 0

.-
$

Austria. whining 140646 .140614 .140587 .140536 .140572Belgium. belga  .138970 .138975 .138974 .138967 .138977Bulgaria, ley 007240 .007200 .007175 .007180 .007215Czechoslovakia, krone .029628 .02962.5 .029629 .029626 .029627Denmark, krone  .265558 .266553 .266521 .266501 .266509England, pound ster-
sterling 4.847961 4.848165 4.847883 4.848146 4.848192Finland. tnarkka . .023174 .023178 .025173 .025170 .025178France, franc I  039059 .039060 .039044 .039046 .039056

Germany. relchstnark. .238175 .238148 .238153 .133152 .138133Greece. drachma  .012926 .012929 .012922 .012929 .012931Holland, guilder • .400996 .401015 .401083 .401259 .401365Hungary. pengo  1 .174200 .174270 .174205 .174151 .174253Italy, lira ' .052362 .052370 .052363 .052364 .052366Norway, krone I .266484 .266503 .266478 .266458 .266479Poland, zloty  .112030 .111980 .111950 .111980 .112030Portugal. escudo .__ . -1 .045033 .044960 .044890 .044910 .044930Rumania. leu ' .006075 .006055 .006053 .006046 .006052Spain, peseta I .161354 .161365 .161203 .161161 .161145Sweden. krona I  267257 .267284 .267280 .267252 .267265Switzerland, franc_ . _I .192421 .192417 nom- .192425 .192426 .192431Yugoslavia. dinar. _I .017587 .017580 DAY .017574 .017530 .017531Asia-
China- 

IChefoo tad l  .654166 .654583 .652910 .653125 .652916Hankow tael I .654583 .654166 .653333 .653541 .653750
Shanghai iael I .640357 .640000 .638392 .639107 .639553Tientsin tael ' .656875 .675416 .672916 .673125 .673333Hong Kong dollar:- .500089 .499642 .499196 .499236 .499375Mexican dollar_ - - - .466750 .466250 .465250 .465500 .465750Tientsin or Peiyang

dollar 465833 .466250 .465000 .465416 .465416
Yuan dollar .462500 .462916 .461666 .462083 .462083

India. rupee .364612 .364809 .304759 .364564 .364631
Japan. yen 465890 .465166 .464450 .46E325 .465680HIngapore(831.)dollar. .663333 .663333 .564583 .564166 .564683NORTH AMER.-
Canada, dollar .999366 .099223 .996945 :998940 .998923
Cuba. Paso .999375 .999343 .999312 .999343 .999406Mexico. peso 478333 .478333 .479833 .480333 .479500Newfoundland. dollar .996937 .996812 .996562 .996593 .996562SOUTH AMER.-
Argentina, peso (gold) .957831 .957860 .957739 .958024 .957933
Brazil. milreis .119459 .119547 .119463 .119477 .119427
Chile. peso .120619 .120510 .120518 .120520 .120520
Uruguay. Peso 1.018852 1.018352 1.018602 1.020260 1.021173
Colombia. peso  .972100 .972100 .970900 .970100 .970900

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 BANK
AT CLEARING HOUSE.

Saturday. Monday, Tuesday. Wednesd'y, Thursday. Friday. Aggregate
Nov. 3. Nov. 5. Nov. 6. Nov. 7. Nov. 8. Nov. 9. for Week.

3 $ $
128,060,000 115,000.000 Holiday 145,000.000 106,000.000 104,000.000 Cr.590,000.040

Note.-The foregoing heavy credits reflect the huge mom of checks wh ch come
to the New York Reserve bank rom all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are representd inf
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Batiks of-
 I NNov. 8 1928. or. 9 1927,

Gold. Silver. I Total. I Gold. 1

1£ S 1 £ I
England__ 164,989.383
France a__ 246,174.374
Germany b 122,359,450
Spain ____ 104,365,000
Italy  54,221,000

therl ' ds 36.248.000
Nat. Belt. 23.180.000
Switzerl ' d 18,789,000
Sweden_   13,187,000
Denmark _ 9,605,000
Norway 8,168,000

164,989,383 151,637,0471

Silver. Total.

d 1246,174,374 146,220,324 13,680,
c994,600 123,354,050 89.236,350: 994,6

27,737,000132.102,000 104.118,000, 27,126,000
 I 54.221,000 46.929.000, 3,732,000
1,802,000, 38,050,000 32,175,000' 2,272,000
1,266,000 24,446,000 19,537.0001 1.197,000
1.912,000' 20,701,000 18,457,000 2,511,0
  13.187,000 12.832.000:  
590.000 10,195,000 10,116,000' 691,00
 I 8,168,000 8,180.000  

Tc tal week 801,286,20734,301,6001,835,587.807 639,437.720 52,203,6 691,641,321
Prey. week 797,719.630 33,601,600831,321,280 639.099.961; 52,093.600 691.193,561

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year le £4,281.300. c As of Oct. 7 1924.
d Sliver is DOW reported at only a trifling sum.

151,637,047
159,900.324
90.230.950
131,244,000
50,661.000
34.447,000
20.734,000
20.918,000
12,832,000
10.807,000
8,180,000

The Republican Victory and the Democratic
Situation.

The sweeping victory of Mr. Hoover and the Re-
publican party on Tuesday was of a kind to set po-
litical prophecy at naught. There was a widespread
feeling, even among Democrats, that Governor Smith
would be defeated, and as the day of the election ap-
proached the odds in favor of Mr. Hoover were
reported to have been :_omewhat increased, but many
persons nevertheless looked for a close contest and
a relatively narrow margin of electoral votes for
the successful candidate. The most enthusiastic and
confident of Mr. Hoover's supporters, however, did
not expect him to roll up such an imposing prepon-
derance of electoral votes as was won on Tuesday.
The defeat of Governor Smith was overwhelming.
With the exception of the Republican disaster of
1912, when Mr. Taft received only the eight electoral
votes of Utah and Vermont, the 87 electoral votes
won by Governor Smith are fewer than the number
secured by any Democratic or Republican candidate
for more than thirty years. The nearest approach
to his almost unprecedently low showing, if one
discards the 13 electoral votes cast for La Follette
in 1924, is the 88 votes given. for Roosevelt, the Pro-
greFsive candidate, in 1912. With these exceptions,
the smallest vote given for any candidate, Demo-
cratic or Republican, from 1896 onward, is the 127
votes given for Cox, the Democratic candidate in
1920, and even this small vote was more than 30% in
excess of the vote given for Governor Smith.
By all odds the most striking feature of the elec-

tion, from either a national or a party standpoint,
is the breach made by Mr. Hoover in the solid South.
Virginia, North Carolina, Florida and Texas, four
rock-ribbed Democratic States ever since 'the Civil
War, turned their backs on the Democratic candi-
date and gave their support to Mr. Hoover, and all
of the border States except Arkansas are to be found
in the Republican column. Tennessee, which•voted
for Harding in 1920 and for Davis in 1924, supported
Mr. Hoover on Tuesday. As the New York "Herald-
Tribune" very properly remarks, it would be idle
to suppose that these five States which helped to
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swell Mr. Hoover's victory have suddenly become
Republican at heart. Their desertion of the Demo-
cratic party represents, rather, a revolt within the
Democratic party itself, directed, in the main
though probably not wholly, against Governor Smith
himself rather than at the party which he headed.
Whatever the explanation, the significant fact is
that the break has been made, and that there is no
longer a solid South. The South itself and the
nation at large may well feel gratified that a region
which, on various important matters of political or
social concern, does not think as other parts of the
country think, and which for nearly two generations
has been counted upon to support any candidate
whom the Democrats chose to nominate, has at
last asserted its right of independent political judg-
ment, and given a substantial part of its support
to a Republican candidate because, for various rea-
sons, the Democratic candidate did not meet with its
approval. There has never been any proper place
in American politics for a regional party, and the
long Democratic hold upon a solid South has been
a political anomaly from which the party as well
as the South have suffered. That anomaly, as far
as one can now see, no longer exists.
It has long been a matter of common knowledge

that our electoral system, under which a presidential
candidate is chosen by a preponderance of electoral

votes, almost invariably results in a wide disparity

between the electoral vote and the popular vote.

There has been no election for many years in which

the number of electoral votes received by a suc-
cessful candidate bore any obvious mathematical
relation to the number of popular votes cast. Until

the popular vote shall have been tabulated, it will

be impossible to say to what extent this anomalous
situation characterized Tuesday's election. Prelim-

inary reports of the popular vote, however, indicate

that some 20,000,000 votes were given for Mr. Hoover

against some 14,000,000 for Governor Smith, or a

total vote of about 34 million out of a total registra-

tion variously estimated at from 43 to 45 million

The preliminary figures, such as they are, show

that in a good many States the vote was close, and

that the total Democratic vote exceeded by more

than 6,000,000 the total Democratic vote in 1924.

Taking the country over, Governor Smith appears

to have made the best showing in the larger cities,

but to have lost heavily in the smaller communities

and the rural sections. In the eight States which

voted for Smith, the Democratic plurality appears

not to have exceeded 300,000, a surprisingly small

total when it is remembered that all but two of

those States, Rhode Island and Massachusetts, are
historically Democratic strongholds.
The Democratic party, in other words, although

badly beaten, is not dead. No party that can poll

14,000,000 votes is to be dismissed as no longer im-

portant. Why, then, did the party go down to one

of the worst defeats in its history, and suffer a breach

in a solid South upon whose support, no matter

whom it nominated for President, it has been able

hitherto to rely with confidence?

To a very considerable extent, we think, the party

reverse on Tuesday is to be laid to the charge of

Governor Smith himself. At two important points

Governor Smith virtually repudiated the Democratic

platform, and in so doing undertook to lead his

party in directions which it is difficult to believe

the Houston convention intended that it should go.

On the issue of prohibition the Democratic platform,
after denouncing the Republican party for "feeling
compelled . . . to promise obedience to a provision
of the Federal Constitution which it has flagrantly
disregarded and to apologize to the country for
its failure to enforce laws enacted by the Con-
gress of the United States," pledged "the party and
its nominees to an honest effort to enforce the
Eighteenth Amendment and all other provisions of
the Federal Constitution and all laws enacted pur-
suant thereto." The declaration was admittedly a
compromise, but it was a compromise designed to
meet the views of the large number of Democrats
who favored prohibition, and it committed the party
without equivocation to the support of the prohib-
itory system. Governor Smith, in his speech of ac-
ceptance, while promising an honest effort to en-
force the Constitutional provision, went on to qualify
and interpret the platform declaration by elaborat-
ing a system of liquor control which, if it were
adopted, would go far to nullify the Eighteenth
Amendment and to substitute for it a combined
Federal and State control of the manufacture and
sale of alcoholic liquors. The effect of this depar-
ture from the platform was to alienate the support
of large numbers of "dry" Democrats, without, as
far as figures yet available show, drawing to his
support enough "wet" Republicans to make good
the loss. Even in New York City, where anti-pro-
hibition sentiment might be supposed to be excep-
tionally strong, the Democratic vote shrank to a
point where a Democratic plurality in the city
could not offset a Republican plurality elsewhere
in the State, while in, the solid South, where prohibi-
tion sentiment is apparently well intrenched, five
naturally Democratic States were lost.
The second point of departure was the tariff. The

Democratic platform, although it did not denounce
protection by name, called for "the reduction of
those monopolistic and extortionate tariff rates be-
stowed in payment of political debts", and declared
that "actual difference between the cost of produc-
tion at home and abroad, with adequate safeguard
for the wage of the American laborer, must be the
extreme measure of every tariff rate". Governor
Smith, in attempting to counter Mr. Hoover's flat-
footed declaration of adherence to high protection,
and his assertion that a high tariff was the chief
remedy for the farmers' ills, specifically rejected
the Underwood tariff as not meeting his concep-
tion of what a tariff should be, and virtually com-
mitted his party to protection notwithstanding that
opposition to protection has been a Democratic
tenet ever since the party itself came into existence.
With both candidates, accordingly, standing for pro-
tection, and differing only in the kind or degree of
protection that they were disposed to favor, there
was nothing in Governor Smith's position to hold
in line such Democrats as were already opposed to
him because of his attitude toward prohibition, and
nothing to allure the large number of independent
voters who, as a whole, probably oppose protection
instead of favoring it.
There were other weighty reasons, of course, for

Governor Smith's defeat. The religious issue un-
doubtedly played a very large part in the election,
as it did throughout the campaign, not only in the
South, where opposition to a candiate of the Catho-
lic faith, especially one advocating prohibition re-
peal, was particularly outspoken and aggressive,
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but in other parts of the. country as well. Another
adverse factor was doubtless Governor Smith's as-
sociations with Tammany. To our mind, however,
his main point of weakness was that in so many
particulars he was at variance with the platform of
his party, thereby alienating many of the staunch-
est supporters of the party. He virtually set up
a platform of his own. This is permissible in one
who avowedly cuts loose from the party, but cer-
tainly to be deprecated in a professed party adher-
ent. As long as we have a party system, whether
the parties be few or many, there rests upon a candi-
date a moral obligation to stand solidly on the plat-
form which the party adopts. To do otherwise is
either to assume the position of a party dictator,
a position which no well organized and powerful
party is likely to tolerate, or else to put one's po-
litical sincerity in question by accepting a nomina-
tion and then repudiating the primary conditions
on which the nomination is made.
It remains to felicitate Mr. Hoover upon the extra-

ordinary popular endorsement he has received as his
party's candidate. Mr. Hoover was loyal to his party
and its traditions, and he conducted a dignified
campaign. His speeches were frank discussions of
public questions, and he did not leave his own posi-
tion in doubt. He is, moreover, unusually qualified
for the office of Chief Executive. The Presidents
have been few indeed who have entered upon the
duties of their high office with so wide an acquaint-
ance among all classes both in this country and
abroad, or with so intimate a knowledge of large
administrative affairs, as he will bring to the office
of President. The fact that the Republican strength
in both Senate and House of Representatives has
been • increased will be further to his advantage.
He will have many serious problems to face, and
his proposals will doubtless encounter criticism
both within and without his party following, but
the country may well find satisfaction in the knowl-
edge that the next President will be a man of ex-
ceptional ability and training, and a sincere and de-
voted servant of the people.

Interest on Savings Accounts.

It will be a surprise to many of our bankers to
know that there are fifty different methods of com-
puting interest on savings accounts in vogue in the
country. At the meeting of the Savings Bank Divi-
sion at the last A. B. A. Convention (see our special
section devoted to the proceedings of the Associa-
tion, page 141), Mr. Paul A. Pflueger of the United
Security Bank and Trust Company, San Francisco,
Chairman of Bank Facilities and Service Commit-
tee, submitted a report on this subject which con-
tains very interesting Information carefully pre-
pared. The Committee sent out 2,068 questionnaires
to member banks of the Association, to which about
one thousand replies were received, of which 888
were used. The first query was as follows:
"1. The banks were asked: (a) To use their method of

figuring interest on the four examples of savings accounts
submitted. (b) To furnish the phraseology of the method

of figuring interest as written in by-laws, rules or pass-
books. (c) To include such information as to whether or

not days of grace were granted and the period for which
Interest was compounded as well as any other information

which would assist in illustrating or interpreting the meth-

od used. (d) To state how long the method outlined had

been in use."

The report further explains: "The four examples submit-
ted represent certain changes in four different savings ac-
counts during a six months' period in a three hundred and
sixty day year. The first had an average daily bal-
ance of $2,987.00, with eleven deposits and seven withdraw-,
als. The second had an average daily balance of $1,229.00,
with eleven deposits and six withdrawals. The third had
an average daily balance of $734.00 with fourteen deposits
and four withdrawals. The fourth had an average daily
balance of $1,482.00 with two deposits and fifteen with-
drawals . . . These fifty-one methods have been con-
densed and tabulated. . . ."

Illustrations (1, 2, 10, 38) are given as follows: "Under
plan number one, interest is compounded semi-anually. De-
posits draw interest from the first of each month, provided'
they are on deposit for at least one calendar month. With-
drawals are deducted from the latest deposits, no interest
Is allowed on withdrawals made between interest payment
dates.
"Plan number 2 is identical with number one except that

withdrawals are deducted from the balance existing at
the beginning of the interest period and subsequent first de-
posits.
"Under plan number 10, interest is compounded semi-

annually. Deposits draw interest from the first of each
month, provided they are on deposit for at least one cal-
endar month. Interest is calculated on the minimum bal-
ance of each month.
"Under plan number 38 interest is compounded quarterly.

Deposits draw interest from the first of each month pro-
vided they are on deposit for at least one calendar month.
Interest is figured on the minimum balance of each quar-
ter."

Interest paid to the depositor is cost to the bank.
And it is when we come to examples that the startl-
ing difference in the amount paid to the depositor is
disclosed. We quote from the committee report:
"The replies reveal some very important differences
in the amount of interest paid through use of differ-
ent periods of compounding interest. For example,
Account No. 1 under Plan No. 1 with interest com-
pounded semi-annually paid interest in the sum of
$23.72. The same account using the same method
of computation, except that interest under Plan No.
39 was compounded quarterly instead of semi-annu-
ally, paid $35.41, an increase in cost" (and benefit
to the depositor) "of $11.68, or nearly 50%. . . .
Account No. 2 under Plan 2 with interest compound-
ed semi-annually, paid $7.90 in interest. The same
account under Plan No. 40, with the same method
of computation, except that interest was compound-
ed quarterly instead of semi-annually, paid $35.18,
an increase of $27.82, or nearly 300%."
We, of course, do not doubt these estimates but

they are to say the least startling, and show a diver-
gence not only important to the bank but even more
important to the depositor. The question, therefore,
as to how these methods are stated in the passbook is
very vital to the relation of bank and depositor.
Comments by bankers on the plans adopted by them-
selves are not only defensive but are very close to
the continued patronage of the bank. We quote one
more paragraph from the report: "Strange as it may
seem, relatively few cities have clearing house rules
covering methods of computing savings interest; as
a rule, a variety of plans are to be found in use in
the same city. Five banks in one city had five dif-
ferent systems. They obtained materially different
results in applying their particular methods to the
four examples of accounts in the questionnaire. . . .
On acount No. 1, the lowest bank paid $7.90, the
highest paid $55.59. Account No. 2, the lowest paid
$6.06, the highest paid $21.26. Account No. 3, the
lowest paid $2.20, the highest paid $5.75. Account

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



2594 FINANCIAL CHRONICLE [VOL. 127.

No. 4, the lowest paid $2.85, the highest paid
$24.83."

Obviously, the subject is a complicated one and
must be worked out by computations and figures.
Yet it is of tremendous importance in the growth of
savings both to the Savings Banks and their lateral
competitors, the commercial banks, the latter many
of them paying interest on time deposits. At once
it is apparent that the method affects the rate that
can be paid, and conversely the rate affects the
method that can be used in the particular bank. As
shown above, compounding makes a big difference
in the returns to the depositor. But one of the most
flagrant of the variations arises from the method
of taking withdrawals from first or from last de-
posits.
The Committee suggests four methods for possible

adoption to clarify the field. We note that in each
of these methods the Committee recommends that
"withdrawals be deducted from latest deposits."
Relative to this the report says: "As a general rule,
banks which figure interest at 4% and deduct with-
drawals against first deposits have a net cost of
approximately 3.6%; where they deduct withdraw-
als against latest deposits, net cost is approximately
3.75%. The subject of net cost of interest rates is
a study in itself, and a very fascinating one at
that."
Our excerpts from this meticulous and valuable

report are insufficient to set forth more than a gen-
eral view. We have, however, endeavored to ex-
tract sufficient suggestive information to justify
some general observations. A liberal rate of inter-
est accompanied by a "hard" method of computa-
tion may easily be misleading to the depositor.
Again, the bank may come to flounder in its own
method. The Committee found many recent changes
in method and rate. The rate cannot be changed
without the knowledge of the customer. The meth-
od may be. And while, or so it seems to us, there
cannot be a uniform rate over the country, and per-
haps there should not be, for money is worth what
it will earn—there might and should be a uniform
method, alike in the interest of the banks and the
customers.
There is much discussion throughout the country

over the rate to be paid depositors. Usually it is
4%. There have been some reductions to 31/2%.
Some bankers argue it is easier to change the method
of computation. The report frowns upon this. And
it is indicated • that no change in computation can
reduce the cost as much as changing the rate to
31/2%. One banker who changed the rate from 4 to
3% is quoted as saying: "The writer believes it is
wrong to camouflage a high rate of interest and to
adopt a hard method of figuring interest in order to
cut the cost of interest paid. Furthermore, the
method of figuring interest should stand the illu-
mination of the light of justice to establish the
method. The customer knows the methods of fig-
uring interest when he borrows. Then, let the rate
be determined by the amount the bank can afford
to pay." Four tentative plans looking to more uni-
form practice are offered by the Committee. With-

out going into details we note that each of the plans
contains two rules that are the same in all, namely:

"Interest to be compounded semi-annually"; and

"withdrawals to be deducted from latest deposits."
As we remarked in the beginning, we doubt not

that there are surprises in store for many bankers

who read this report. Made to bankers and for bank-
ers, there is much of interest to depositors and cus-
tomers of the banks. Thousands of new and young
customers do not consider methods of computing in-
terest. Wide disparities disclosed indicate the im-
portance of doing so. Once a savings depositor al-
ways one, is not quite true. But many continue the
custom long after business accounts grow into such
size as to be the chief concern of the depositor. When
we learn that "we have $45,000,000 in the banks of
the United States credited to children in the public
schools of the United States," the force of the recom-
mendation of this Committee that "the ideal method
should be fair to the bank and the depositor and
profitable to both; it must be easy for the depositor
to understand," is apparent.

Congressional Medal to Thomas Alva Edison:
"Dreamer and Doer."

Any chronicle of events would be incomplete with-
out special mention of the honor recently bestowed
upon Thomas Alva Edison, through the presenta-
tion, in his famous laboratory, of a Congressional
Medal in the name and behalf of the American peo-
ple. Secretary Mellon in an appropriate address
recounted the works of the great inventor and their
influence upon the social life and well-being of man-
kind, not failing to mention the two years of service
given to the country during the World War period.
From Washington came by radio a generous lauda-
tion by President Coolidge, closing with the follow-
ing beautiful sentiment; "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."
The name and work of Mr. Edison are forever

fixed in the annals of time. Conquerors and kings
will be forgotten; his life will live in his inventions
that can never die. For, while no one now dares
to predict what science will accomplish in the fu-
ture, whatever wonders yet await us, the electric
light he gave to the world will never vanish. Change
will come, but the Promethean spark he wrested
from the void, in the incandescent lamp, remains the
fundamental of all light, and what a glorious heri-
tage is this light. It is the material embodiment
of all the spiritual illumination that is to come!
Beyond all his other inventions this one stands out
as his greatest achievement. The phonograph may
embalm sound for future ages, but light preserves
knowledge, gladdens the home, and banishes fear
and darkness from the human heart. Before man
was, the Creator said, "Let there be light, and there
was light!" In hovel as in palace, the incandescent
lamp glows at the touch of a hand. It is now but
half a century old and has become such a common-
place attendant upon social and individual life that
we almost forget the marvellous miracle unknown
to all the ages of the ancient past. And as we re-
call at this time the circumstances of its bringing
forth it is a lesson all may ponder with respect and
veneration.
Perhaps it was a dream that conceived it, but only

work accomplished it; arduous, incessant work! The
thin filament through which the electric current
passes was not found in a day. The very earth was
combed for materials. Hundreds upon hundreds
of bulbs were broken in experimentation. But at
last the hope was realized. And to-day billions of
capital are concentrated in the manufacture of all
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the plants and accessories. Mr. Edison, as President

Coolidge recounts, does not believe greatly in genius.

"It is one part inspiration and ninety-nine parts

hard work." His very life is embodied in the one

word—work. And his accomplishments through a

long life of work are many and magnificent. Great-

ness may be thrust upon some men by the inter-

mingling of events and the turmoil of affairs. Mr.

Edison truly accomplished it. And it is this life,

aside from the usefulness of his inventions, that,

we hope in a now distant time, he will bequeath to

the youth of the country. No trumpet can add to

his fame in the future, but wherever light glows, his

name will be remembered.
We are wont to say, in gloating over our advances,

that electricity and the machinery it energizes has
given us a new social life. But to what good if we
merely employ it for further advancement in the ac-
complishment of more wonders by the application of

the physical laws of nature to our own glorification?

We speak of adding to the "joy of living." But is
it bold to ask whether or not "joy of living" is the
purpose of life? We gloat over our escape from toil,
over eight-hour days and five-day weeks, but what
do we gain unless we utilize this time-saving in yet
more earnest efforts to spiritual uplift? And we
do not refer to religion, or ethics, or altruism. We
consider only the shaping of all life to the sane and
serious purpose of living. Is there compulsion upon
us that we shall strive to annihilate time and space?
Is this the end of living? Is there implied intent
in the gift of life that we shall accomplish wonder
works in cities and towering industries? Are pro-
duction, transportation, and consumption and use,
the objects of intellect and toil? There is leaping
forth in current discussion the idea of "equalization
of the results of industry"—that all may enjoy a
common social life—the life of possession and show
and new scenes and sanctions, of speed and pleas-
ure. And though this could come, is this the pur-
pose of existence? Or, on the contrary, are contem-
plation, study of the meaning of things, to the end
of reverence and kindness, the noble end?
Here we have, through the triumph of this modest,

sincere, indefatigable worker in a material plane,
let us say, a new social order, a new civilization. To
what end unless it lead us to a deeper reverence for
the cause of all, a kindlier feeling toward those who
are the children of the one Father, and a greater
comfort and satisfaction in the blessing of life it-
self—not life as desire may conceive it, but as need
and joy may direct it? Verily there are "sermons
in stones." Pleasure is not joy. Possession is not
always pleasure. Bigness is not quality. Wresting
the secrets of nature for sport and speed is not re-
spect to "Things as They Are." We hope sometimes
for the abolition of poverty, we strive earnestly to
banish disease, we denounce ignorance and crime,
we organize to essay mighty tasks. Are we mind-
ful in all these things of the spiritual in man? To
help each other is more than to excel all others.

Secretary Mellon in his address brings out the
true significance of the life of Edison. If we could
dissociate the man from his work, we would still
have a fine inspiration before us, for he interprets
the meaning of life in terms of work. In work there
is no pleading to escape the ills of existence, there
is no devotion to idle pleasures, there is no pride in
accomplishment of great things, there is no seeking
after place, power or profit. And in this interpreta-

tion there is true obeisance to "whatever powers

there be." And in this, "applied science" far tran-

scends the dusty meanderings of "pure science." In

the discovery of laws that benefit mankind there is

the reason for scientific exploration and the making

of machines. Dr. Hibben finds that applied science

suggests truth to pure science, and well he may for

the former is the light that shines, the real revela-

tion. Mr. Edison stands forth an example to all

men and thus his electric lamp becomes a spiritual

light to lead the way to helpfulness and harmony.

Business Cycles.
Are the movements of the Street or of any line

of business subject to cycles? Is there such a fact

as a definite business cycle in any line of human
activity, or is it possible to discover a general move-
ment, periodic or otherwise, that can be shown to
result from the combined action of all the several
cycles in the business world?
The National Bureau of Economic Research has

undertaken what must prove to be a prolonged in-

vestigation by a body of experts under the direction

of Dr. Wesley C. Mitchell, who has brought out the
initial volume: "The Problem and Its Setting." It

challenges wide attention because it is the first

attempt to deal with the subject of business cycles
in its modern form and has secured, with the work

of professional experts, the co-operation of men of

prominence in various forms of large business.

The rapid recurrence of commercial crises that

attended the Revolutionary and the Napoleonic wars

stirred the philosophers of that period. Adam Smith
would fix responsibility upon stock-jobbing pro-

jects. Ricardo dwelt upon the revulsions that had
taken place in trade; and the distinguished Italian,
Sismondi, was sure that there is something very
wrong in the accepted easy philosophy of laissez

faire, and sought to stir business men to use their

brains by pointing out that the solution of the prob-

lem was to be sought in the immediate relations of

seller and buyer, producer and consumer; but no

real solution was found.
Business contingencies of course continued, with

the expansion of the industrial and commercial
world, and before the end of the 19th century atten-

tion turned anew to the problem. Our author lists
a dozen of the various solutions offered to-day,
ranging from the Weather and Emotional Impulse
in the public, to Banking Operations, Progress and
Profit-making. Some plausible views have become
standardized, and developed a body of speculations

sufficient to justify the writing of histories of crises.
Over-production was obviously connected with the

introduction of the machine. Adhesion to unwise
lines of production, locking up capital for the time
in unsalable stock, and regarding crisis as a chronic
disease of capital, were also pressed All proved
equally inadequate to explain the recurring fact.

Inflation resulting from increase in the supply of
gold, or due to irredeemable paper money and easy
credit, was suggested as producing foolish specula-
tion and reckless investment. Even unsound psy-
chology, breeding pessimism and irresolution were
advanced as chief causes of crisis. All these theories
are enumerated and rapidly reviewed as inadequate
but current to open the way for the active research
to be inaugurated.
When no suggestion seemed adequate, periodic

cycles as indicated by statistical study came to be
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regarded as established and fundamental. A cen-
tury ago the commercial cycle ordinarily complete
in from 5 to 7 years was suggested as producing al-
ternate periods of prosperity and depression; and
this idea taken up and amplified by later writers is
to-day widely accepted in accounting, if not for cri-
ses, at least for business cycles.
Our author reviews these various opinions at

length and distributes the current theories of busi-
ness cycles into those that pertain to physical proc-
esses, like solar radiation, or the weather; those
that are ascribable to emotional impulses occasioned
by wide-spread individual experiences like births,
deaths, or disasters; and, third, those which spring
from institutional changes, business fluctuations,
loss of equilibrium in production and consumption,
in prices, in the adjusting of income to expenditure,
and in the conditions and conduct of banking.

All this points to the necessity of a far wider
and more thorough study of existing conditions than
has yet been made. The historic function and forms
of money, the mechanism for its circulation and
elasticity as a medium, as well as its production,
and also the role played by the various handlers of
money as lenders, directors, users, and the like, are
factors in the situation. When they come to be dealt
with there is the use of statistics for developing the
multitudinous facts involved in the problem, if it
is to be treated as a whole, including the time ele-
ment, seasonal variations, the popular trend and
current business conditions. *Then there is the con-
tribution of business annals, covering much instruc-
tive history, to be examined, and the whole series
of investigation brought into shape as supplying
a correct theory, verifying and determining what
business cycles really are.
The organic relations between these various forces

and processes must be fully known before their
combined action in forming any cycle can be esti-
mated. These forces and organizations have pre-
vailed variously at different times. To this the older
and more advanced communities bear witness. Ex-
isting statistics and their study have light to throw
on such of these factors as may have important roles
in all business quite beyond their local or historical
application. Back of all this, therefore, preliminary
principles or presumptions must be obtained as foun-
dations or guides in the interpretation of the vari-
ous records and statistics.
This dry outline of the elements that enter into

the problem of business cycles, so important to all
and so widely accepted and withal so little under-
stood, we have given to indicate the scope of the
problem and the wealth of the material presented in
the chapters of the book before us. he various
lines of influence are dealt with separately in suc-
cessive chapters and will be found both instructive
and interesting to all who have paid attention to any
of them as influencing their particular business or
awakening their interest.
The three lines of investigation, business cycles

as far as known, the contribution of statistics in
their many forms highly valued but often mislead-
ing and little understood, and the annals of busi-
ness both individual and general, so little appreci-
ated but of exceptional value, these are outlined
simply and intelligibly. As unfolded in the pro-
ject taken up by the Bureau of Research, they indi-
cate the amount of work to be done before the con-
cept of business cycles which is the product of a defi-

nite evolutionary process extending over a long past
and covering a wide field, can be so stated as to
have permanent worth.
The scope of the undertaking and the abundance

of interesting detail in this introductory volume may
well attract attention. It presents a work that
no single group of men however devoted and com-
petent can hope to carry to its conclusion.
Many in other lands are working upon it, each

making its own contribution, but all more or less dis-
closing the way of that form of interacting human
activity which constitutes business throughout the
world, and is the essential material factor in promot-
ing the prosperity and securing the existence of the
race. Meanwhile, as progress in such study is made,
elements of the problem are brought to light, approx-
imate knowledge is gained and working conceptions
and standards are reached, valuable for immediate
use. These will be given to the business world to
be tested and thus by joint action applied to the
final result.
Reports and charts already given out and avail-

able contain information new and enlightening. The
last one, for example, is the first to deal in a com-
plete and trustworthy way with the cost of living
as related to the different groups of the population,
as it has been affected by the war. It may not show
any of us living in New York how the prevailing
high prices may be escaped, but it shows how one
element, and that not a small one, in its fluctuations
may affect the life of the community, especially if
it is to give hope of a returning cycle that will as-
sure relief.

Public Utility Earnings in September.
Gross earnings of public-utility enterprises in September,

exclusive of telephone and telegraph companies, as reported
to the Department of Commerce by ninety-five companies or
systems operating gas, electric light, heat, power, traction
and water services and comprising practically all of the im-
portant organizations in the United States, were $179,000,000
as compared with $174,000,000 in August, and $169,413,885
in September 1927. Gross earnings consist, in general, of
gross operating revenues, while net earnings in general repre-
sent the gross, less operating expenses and taxes, or the
nearest comparable figures. In some cases the figures for
earlier years do not cover exactly the same subsidiaries,
owing to acquisitions, consolidations, &c., but these differ-
ences are not believed to be great in the aggregate. This
summary presents gross and net public-utility earnings by
months from January 1925, the figures for the latest months
being subject to revision.

PUBLIC UTILITY EARNINGS.

1925. 1926. 1927. 1928.
Gross Earnings— $ $$ $

January 163,500,133 177.473,781 19i .702,022 196,573,107
February 151,639,283 165,658,704 177,612,648 187.383.131
March 151,583,666 167,642,439 179,564.670 187.726,994
April 147,841,101 166,927.022 176,467.300 181,143,683
May 145,571.954 159,135.618 171.255.699 *180.255,407
June 142,448.670 157,744,715 167,975,072 *178.834,069
July 141.063,557 153,245,315 161,638,462 173,000,000
August 142.422,405 153.188.101 162.647.420 174,000.000
September. .. 146,666,696 159,519,246 169,413,885 179,000,000

Total (9 months) 1,332,737,465 1,460,534,941 1,558,277,17811,637,917,891

October 158,770,250 170.733,069 177,734.493
November 163,128,279 176.000,649 182,077,497
December 172,488,624 188.146,705 194,985,134

Total (year) 1,827,124,618 1,995,415,364 2,113,074,302

Net Earnings—
January 58.671,777 66,974.941 73,746,891 79,013,279
February 54,102,576 61,555.164 66,907.757 74,296,576
March 52,475,643 60,696,920 65,412.739 72.811.146
April 51.018,359 59,471,359 64,907,729 68,971,324
May 48,972,398 54,993,907 61,194.779 *67,732,911
June 47,777.644 55.699.751 59,167,096 *67,632.705
July 44.309,630 49,238,806 53,980,280 61,000,000
August 4,4.770.778 49.844,522 53.551,164 60.000.000
September 49,139,669 56,930,481 61,897,207 67,000,000

Total (9 months) 45,238,474 515,405,851 560,765,642 618.457.941

October 55,057,277 60.878.181 65,259,727
November 60,511.807 65.844.729 70.214,468
December 65,414,632 73,023,848 78,937.417

Total (year) 632,220.190 715,152,609 775,177,254

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

Final returns of the earnings of United States
railroads for the month of September do not show
the improved results which the early figures for that
month appeared to foreshadow and the exhibit for
the month is rather disappointing. In September of
last year the comparisons with the year preceding
were quite unfavorable, our compilation then record-
ing a loss of $6,058,156, or 4.42% in gross and of
$13,799,429, or 7.14%, in the net. Inasmuch as trade
and business the present year is supposed to have
been more active, involvin ga corresponding addition
to the volume of traffic on the railroads, it had been
thought that a part at least of the loss in revenue
sustained in 1927 would be recovered in 1928. But
with the figures now before us, it is found that gross
earnings the present year as compared with 1927
register a further small decrease in the gross, name-
ly, $9,980,689, or 1.77%, and though this has been at-
tended by a reduction of $11,692,020 in expenses, net
earnings (before the deduction of the taxes) show an
increase of no more than $1,711,331, or not quite
1%, as will be seen from the following tabular com-
parisons:
Month of &Pemba—

Mlles of road (184 roads) 
Gross earnings 
Operating expenses 
Ratio of expenses to earnings_ _

Net earnings 

1928.
240,693

$554,440,941
374,081.830

_ 67.47%

1927.
239,499

$564,421,630
385,773.850

68.35%

Int. (÷) or Dec. (—)
+1,194 0.50%

—9,980,689 1.77%
—11,692,020 3.03%

—0.88%

$180,359,111 1178,647,780 +$1,711,331 0.96%

The fact should not be overlooked that these rail
carriers the present year labored under a disadvan-
tage in that the month of September in 1928 con-
tained five Sundays, whereas the same month in
1927 embraced only four Sundays, leaving there-
fore one less working day the present year. Due
weight should of course be given that circumstance
as a factor in holding railroad revenues down. But,
after all, it goes only a small way in explaining the
unsatisfactory nature of the showing, and it remains
necessary to reconcile this lack of recovery with
the glowing reports of trade activity that were so
common during the month. But here again we en-
counter a decided anomaly. Search of trade statis-
tics reveals that outside of the automobile trade, and
the steel trade fed by it, very little if any support is
to be found for the stories of trade revival which
found such wide circulation. That fact established,
the reason for the absence of improvement in railroad
revenues at once will be readily understood. Tbe
output of motor vehicles in the United States in
September 1928 was 413,722 as against only 260,-
387 in the same month of last year. This was one
of the main influences responsible for -the revival of
the iron and steel trade. Evidence of the greater ac-
tivity in the iron and steel industry is furnished by
the fact that the make of iron in this country in
September 1928 was 2,477,695 tons, against only
2,090,200 tons in September 1927, and the produc-
tion of steel ingots was 4,147,583 tons in the 25
working days the present year as against 3,268,881
tons in the 26 working days last year.

Outside of this, however, no trace of increased ac-
tivity is to be found in any leading direction. The
coal trade has remained in a state of depression and
so has general business in the South. In September
1927 coal operators still had to contend with the
strike at the unionized soft coal minesthroughout the
country, and. though the loss in coal production at

that time on account of the strike was in part offset
by increased production at the non-union mines, more
particularly in West Virginia and Kentucky, aggre-
gate coal production was nevertheless heavily re-
duced. According to the United States Bureau of
Mines bituminous coal production in the United
States after having fallen from 48,559,000 tons in
September 1926 to 41,763,000 tons in September,
1927, was further reduced to 41,301,000 tons in Sep-
tember 1928. The distribution of the production in
the two years, however, varied quite widely. Thus
the States in what is known as the central competi-
tive field, which last year showed heavy reduction in
output, as a result of the strike, the present year
naturally report an increase again with the strike
no longer a feature, while on the other hand the
States containing the non-union districts have had to
yield up the extra gain which they enjoyed in 1927
by reason of the strike. Illinois shows an output of
4,080,000 tons of bituminous coal in September 1928
against only 1,006,000 tons in September 1927, and
Ohio an output of 1,420,000 tons, against only 734,-
000 tons, while Kentucky's production fell from
6,597,000 tons in 1927 to 5,540,000 tons in 1928, and
West Virginia's from 13,496,000 tons to 11,696,000
tons. As it happens in the anthracite regions there
was also a further loss on top of the large shrink-
age sustained a year ago. The falling off last year
was from 8,388,000 tons in September 1926 to 6,596,-
000 tons in 1927 and this has been followed by a fur-
ther decrease to 6,036,000 tons in September 1928. In
these circumstances it can be no surprise that the
anthracite carriers after having sustained heavy
losses in gross and net last year, should have suf-
fered further losses the present year.
As far as the South is concerned, there has been

no recovery yet from the prostration occasioned by
the collapse of the real estate speculation at the
winter resorts and the Florida hurricane together
with the setback which occurred in the autumn of
1926 because of the great shrinkage in the market
value of cotton at that time, though the price of
the staple has since recovered. The result is that
these Southern roads, with a few exceptions, have
suffered heavy reductions in their revenues for two
years and in some cases for three successive years.
As illustrations, the Atlantic Coast Line reports
$1,042,831 decrease in gross and $340,395 decrease in
net in September the present year, following $1,362,-
688 decrease in gross and $639,738 decrease in net
in the same month last year; the Florida East Coast
has $229,972 decrease in gross with $72,113 increase
in net following, not only of $966,178 decrease in
gross and $620,862 decrease in net in September
1927, but also $1,548,354 decrease in gross and $286,-
727 decrease in net in September 1926, with the re-
sult that the gross on this road for September 1928
at $661,522 compares with $3,406,926 in September
1925, with a deficiency below operating expenses in
September 1928 (before the deduction of the taxes)
of $10,273, as against net above expenses in Septem-
ber 1925 of $825,203. The Seaboard Air Line has
suffered a further decrease of $517,378 in gross and
$244,779 in net in addition to $660,931 decrease in
gross and $419,880 decrease in net in September 1927
and $386,493 decrease in gross and $78,837 decrease

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



2598 FINANCIAL CHRONICLE [VOL. 127.

in net in 1926. The Louisville & Nashville a year ago
was one of the systems which then formed an excep-
tion to the rule of decrease, having then been aided
by an augmented traffic in coal from the non-union
mines in Kentucky, it then showing $447,929 gain
'in gross and $537,989 gain in net, but the present
year has fallen behind no less than $1,579,930 in
gross and $903,286 in net. In like manner, the
Yazoo & Mississippi Valley, which in September
1927 fell behind $519,405 in gross and $623,448 in
net, reports now for 1928 a further decrease of $196,-
432 in gross, but attended by an increase of $130,-
518 in net. The Southern Railway is no exception to
the rule and loses $1,069,356 loss in gross and $1,-
369,939 loss in net this year, in addition to $370,753
in gross, but $141,111 increase in net in September
last year. This is for the Southern Railway proper.
For the Southern Railway System the result is $1,-
301,034 decrease in gross and $1,516,719 decrease in
net the present year, superimposed on $722,475 de-
crease in gross and $13,974 decrease in net in Sep-
tember last year.
Improved results of any note may be said to have

come almost wholly from three groups of roads,
namely: (1) ore-carrying roads-those carrying iron
ore to the head of the great lakes, as also those carry-
ing ore from the lower Lake ports to the furnaces;
(2) the roads benefited by the revival of the auto-
mobile industry, and (3) certain Western roads
which have benefited as a result of bounteous crops
in the territory served by them. Among the ore-
carrying roads may be mentioned the Bessemer &
Lake Erie, which shows $341,677 gain in gross and
$349,183 gain in net; the Duluth, Missabe & North-
ern, with $655,781 gain in gross and $649,848 in net,
and finally the Great Northern which shows $862,-
954 expansion in gross and $324,933 expansion in
net. The Northern Pacific also shows improved re-
sults, namely, $508,649 gain in gross and $212,645
gain in net. Several other Northwestern roads, how-
ever, are obliged to report losses, more particularly
the Milwaukee & St. Paul with $561,642 decrease in
gross, though attended by $168,382 increase in net,
and the Chicago & North Western with $527,708
loss in gross, accompanied by a gain of $101,935 in
net.
The Chicago Burlington & Quincy has to its credit

a gain of $1,037,547 in gross but on account of aug-
mented expenses suffers a loss of $126,498 in net; the
Union Pacific reports $1,078,584 gain in gross and
$567,990 gain in net; the Southern Pacific, on the
other hand, falls $12,583 behind in gross with $112,-
382 gain in net; the Rock Island has $70,710 in-
crease in gross, but $347,005 decrease in net; the
Atchison falls $219,012 behind in gross, but has man-
aged to change this into $312,160 increase in net,
through a saving in expenses. The St. Louis-San

Francisco shows $155,972 decrease in gross and
$23,120 decrease in net; the St. Louis Southwest-

ern has added $186,874 to gross, but falls $143,625

behind in the net. The Missouri-Pacific has enlarged
its gross by $760,861 and its net by $424,173, while

the Missouri-Kansas-Texas, though running $214,-

300 ahead in gross, loses $8,944 in net. The Texas

& Pacific continues to show notable expansion by
reason of the oil development in the Southwest, and

this time reports $785,639 improvement in gross and

$312,590 in the net.
East of the Mississippi River the Pere Marquette

doubtless has been greatly advantaged by the re-

vival of the automobile trade and shows $370,148
increase in gross and $310,884 in the net and simi-
larly Mr. Ford's Detroit, Toledo & Ironton reports
$321,051 gain in gross and $333,645 gain in net.
Several of the roads in that part of the country have
also had their revenues enlarged by the greater out-
put of coal in comparison with the lessened product
in 1927, when the strike reduced output, as already
noted. In the case of the great East and West trunk
lines, the Pennsylvania Railroad has turned a loss
of $1,679,151 in gross into a gain of $188,791 in net.
The New York Central similarly has $548,409 de-
crease in gross with $8,876 increase in net. This
latter is for the New York Central itself. Adding
the various auxiliary and controlled roads, the whole
going to form the New York Central System, the re-
sult is $687,357 loss in gross and $87,426 loss in net.
The Baltimore & Ohio shows very notable reduction
in expenses, with the result that though having lost
$456,009 in gross, it is able to report $914,730 im-
provement in the net. In the following we show all
changes for the separate roads for amounts in ex-
cess of $100,000, whether increases or decreases, and
hi both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONT H

OF SEPTEMBER 1928.
Increase.

Union Pacific (4)  $1.078,584
Chicago Burl & Quincy_ - 1,037.547
Great Northern  862,954

New York Central 
Chic & North Western__
Seaboard Air Line 

Decrease.
$a548,409

527,708
517,378

Texas & Pacific 785,639 Illinois Central 498,646
Missouri Pacific 760,861 Baltimore & Ohio 456,009
Duluth Missabe & North 655.781 Cloy Chic Chic & St L.._ _ 430,202
Northern Pacific 508,649 Del Lack & Western_ _ _ - 376,182
Wheeling & Lake Erie_ _ _ 409,010 Lehigh Valley 368,608
Pere Marquette 370.148 Delaware & Hudson_ _ 361,780
Bessemer & Lake Erie_  341.677

_ _
Boston & Maine 296,056

Detroit Toledo & Ironton 321,051 Minn St P&S SM 277,89
Wabash 275.817 Reading 271,022
Michigan Central_ _ _ _ _ _ 271,346 Western Maryland 268,125
Missouri-Kan-Tex Line_ 214,300 Central of New Jersey_ _ _ 252, ',49
Indiana Harbor Belt_ ___ 202,133 Chic St P Minn & Omaha 243;554
New York Chic & St L__ 196,078 Florida East Coast..... 229,972
St. Louis Northw (2)____ 186.874 Chic Indianan & Louisv_ 225,375
Denver & Rio Grande_ __ 183,234 Minneapolis Sz St Louis_ 223,858
Dot Grand Hay & Milw_ 143,263

_
At,ch Top & San Fe (3)_ 214.012

Chicago & Ill Midland__ 141.251 Virginian 212.113
Western Pacific 122,194 Mobile & Ohio 206,601
Pittsburgh & W Va 107,182 Yazoo & Miss Valley_ _ _ _ 196,432

Louisv Henderson & St L 178,494
$0,175.573Total (26 roads) West Jersey & Seashore_ 177,746
Decrease. Long Island 174,975

Pennsylvania 81,679,151 Colorado & Southern_ _ _ _ 169,211
Louisville & Nashville.,... 1.579,930 St Louis San Fran (3) _ _ 155,972
Southern Railway 61,069.356

_
Evansv Indianan & T II_ 140,393

Chesapeake & Ohio 1.181,777 Monongahela 116.928
Atlantic Coast Line 1,042.831 Georgia 114,064
Central Vermont 718,643 N Y Ont & Western__ _ _ 112,649
N Y N H & Hartford_ _ _ 635,900 K C Mex Orient of Tex_ - 107,089
Norfolk & Western 601,164 Kansas City Southern.. 102.074
Central of Georgia 579,228

$18,408,897Chic Milw & St P & Pac_ 561,642 Total (47 cities) 

a These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Micht,an Central, the "Big Four," &c.. the result is a decrease of $687,357.
b This is the result for the Southern Railway proper. Including the

Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific,
the Georgia Southern & Florida, the Now Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Railway System.
the result is a decrease of $1,301,034.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF SEPTEMBER 1928.

Baltimore & Ohio__ _ _ _
Duluth Missabe & North
Union Pacific (4) 
Missouri Pdcific 
Bessemer & Lake Erie_ _

Increase.
$914.730
649,848
567,990
424,173
349,183

Chic & North Western__

Total (40 roads) 

Southern Railway 141,369.939

Increase
$10193.5

$8.261.361
Decrease.

N Y Chic & St Louis_ _ _ _ 342,827 Louisville & Nashville 903,288
Detroit Toledo & Ironton 333.645 Central of Georgia 420,138
Wheeling & Lake Erie__ 332.335 Chesapeake & Ohio 392.093
Great Northern 324.933 Cleve Cinc Chic & St L__ 359,723
Texas & Pacific 312.590 Chic Rock Is & Pac (2)_ _ 347,005
Atch Tope & Santa Fe (3) 312.160 Atlantic Coast Line 340,395
Pere Marquette 310,884 Minn St I' & S S M 276,272
Michigan Central 228,313 Seaboard Air Line 244,779
Chic & Eastern Illinois.. 218.785 Chic St P Minn & Omaha 244.496
Chic & Illinois Midland_ 215,801 Delaware & Hudson_ _ _ _ 230,273
Northern Pacific 212,645 Norfolk & Western 219,725
Denver & Rio Grande_ _ _ 209,936 Long Island 186,299
Indiana Harbor Belt_ _ _ _ 205,457 Minneapolis & St Louis 173,597
Pennsylvania 188,791 Central of New Jersey_ _ _ 155,712
Lehigh Valley_ _ _  188,263 St. Louis Southw (2)..___ 143,625
Union RR (of Penn) 186,711 Chic Indianan & Western 137,140
Erie (3) 180,107 Boston & Maine 129,145
Chic Milw St P & Pac_- - 168,382 Chicago Burl & Quincy 126,498
Chicago & Alton 154.221 Pittsburgh & Lake Erie__ 110,474
Yazoo & Mississippi Val_ 130,518 Northwestern Pacific___ 107,582
Dot Grand Hay & Milw_ 129.417 Los Angeles & Salt Lake_ 106,431
Hocking Valley 127,878 Central Vermont 100,445
Internat Great Northern 126.521

$6,825,072Southern Pacific (2)..__ 112,382 Total (25 roads) 

a These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result is a decrease of $87.426.

is This is the result for the Southern Railway proper. Including the
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific.
the Georgia Southern & Florida, the New Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Railway System,
the result is a decrease of $1,516,719.

Allusion has been made above to the falling off in
gross and net alike in September last year, speaking
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of the roads collectively for the entire country. The
falling off then reached,'as already stated, $26,058,-
156 in gross and $13,799,429 in net. In now extend-
ing the comparison further back, it deserves to be
pointed out that these losses in 1927 did not differ
greatly from the previous year's gains in the same
month, these gains then having been $24,192,009 in
gross and $14,996,918 in net. Another point that
deserves to be recalled is that the 1926 increases fol-
lowed moderate increases, too, in the year pre-
ceeding, our tabulations for September 1925 hav-
ing shown $24,381,000 gain in gross, or 4.51%, and
$18,026,891 increase in net, or 11.32%, notwithstand-
ing that at that time the anthracite carriers had to
contend with the strike at the anthracite mines,
which served to cut off completely all traffic in hard
coal. Even in .1924, which was a period of trade re-
action, there was in September of that year only a
relatively slight falling off in gross earnings (no
more than $5,116,223), while in the net there was
no loss at all then, but rather improvement in the
large sum of $29,947,793 (expenses having been re-
duced in amount of $35,064,016 at that time).
Moreover, this followed $44,549,658 improvement in
gross in September 1923, or 8.91%, and $37,441,385
improvement in net, or over 40%. It is true, that
this notable improvement in 1923 was due in part
to the poor exhibit made by the carriers in Septem-
ber 1922, when they had to contend at once with
the shopmen's strike and the strike in the union-
ized coal mines. And yet there was no actual loss
in gross even in September 1922, but an increase,
though this increase amounted to only $1,723,772,
and was accompanied by $29,046,000 decrease in the
net, due to the increase in operating costs occasioned
by the labor troubles referred to. Furthermore, this
loss in the net in 1922 came after $11,372,524 gain
in the net in 1921, as compared with September 1920.
The noteworthy feature about this 1921 gain in the
net was that it occurred, notwithstanding a tremen-
dous shrinkage in the gross revenues in that year
arising out of the great slump in trade and industry
which marked the course of the whole of the year
1921. The improvement in net came as a result of
prodigious curtailment of the expenditures which
was forced upon the carriers in order to offset the
great loss in traffic. In previous months of that
year the extent of the shrinkage in traffic conse-
quent upon the collapse in trade had been in con-
siderable measure concealed owing to the fact that
the roads were then getting very much higher trans-
portation rates both for passengers and for freight.
In other words, in these earlier months of 1921 the
loss in gross revenues because of diminished traffic
had been in large part offset by the additional reve-
nue derived from higher rates on the traffic which
the carriers actually did handle and transport. In
September this was no longer the case, for in that
month comparison was with a time in 1920 when the
higher rates authorized by the Inter-State Commerce
Commission in the summer of that year were al-
ready in effect. It was estimated at the time when
these great advances were made that on the vol-
ume of traffic then being handled they would add
$1,500,000,000 to the annual gross revenues of the
roads, or, roughly, $125,000,000 a month.
Deprived of the advantage—in the comparisons

of these higher rates, the naked fact of a tremen-
dous shrinkage in the volume of business then be-
ing moved (1921) stood out in all its grimness. The

loss accordingly aggregated no less than $120,753,-
579, or not far from 20%. But by dint of great ef-
fort, the roads managed to cut down their expenses
in the prodigious sum of $132,126,103, leaving a gain
in net of $11,372,524. The 12% reduction in the
wages of railroad employees which had been in effect
since July 1, under the authorization of the Railroad
Labor Board, was one fact in the big contraction in
expenses; the shrinkage in traffic was yet another
factor and of much larger magnitude, in addition to
which railroad managers skimped and pared in every
direction, in particular cutting the maintenance out-
lays to the bone, little repair work of any, kind be-
ing done that could be deferred.
As against the gain in net in 1921, however,

brought about in the way indicated, it is important
to note that in preceding years very large additions
to gross revenues arising either from an increased
volume of traffic or from higher rates failed to yield
any substantial additions to the net. This remark
applies to the results for many successive years of
this earlier period, operating costs having steadily
risen at the expense of the net. In that respect, the
exhibit for September 1920 was particularly disap-
pointing. Great expectations had been built on the
benefits to be derived from the noteworthy increase
in passenger and freight rates that had then just
been put into effect. Gross earnings did reflect the
higher rates in an increase of no less than $113.-
783,775, or 23.68%, but $104,878,082 of this was con-
sumed by augmented expenses, leaving hence a gain
in net of only $8,905,693, or less than 10%. In the
years preceding, the showing as to the net was equal-
ly unsatisfactory. Thus for September 1919 our
tabulations registered $9,252,922 gain in gross, but
$18,828,861 loss in the net. In September 1918 the
gain in the gross revenue reached enormous propor-
tions, the war being still in progress and the volume
of traffic extremely large, besides which decided ad-
vances in both passenger and freight rates had been
made only a few months before. The addition to the
gross was no less than $129,367,931, or 36.16%. But
this was accompanied by an augmentation in ex-
penses of $126,177,381, or 51.82%, leaving net larger
by only $3,190,550, or 2.79%. The year before ris-
ing expenses played a similar part in contracting
the net results. In that year (in September 1917)
there was $33,901,638 increase in gross, but $7,699.-
654 loss in net, owing to an expansion of 411/2 mil-
lion dollars in expenses. In the following we fur-
nish the September comparisons back to 1906:

Year.
Gross Earnings. Not Earnings.

Year Year
Given. Proses:inc.

Inc. (+) or
Dec. (—).

Year Year
Given. Preceding.

Inc. (-I-) or
Dec. (—).

Sept. $ I $ 5 $ I $
1906 __ 136,839,986 126,782,987 +10,056,999 48,341,798 45,653,884 +2,687,914
1907 __ 141,220,009128,047,787 +13.172,222 41,818,8551 45,413,358 —3,594,503
1908 __ 218,929,381 234,228,778 —15,299,397 81,615,313 77,531,878 +4,083,435
1909 __ 246,065,956219,013,703 +27,052,253 95,443,956 81,858,560+13,585,396
1910 __ 256.647,702246,335,586 +10,312,116 91,580,434 95,449,517 —3,869,0&3
1911 __ 249,054,036249,014,234 +39.801 90,720,548 89,398,733 +1,321.815
1912 __ 272.209,629252,318,597 +19.891.032 96,878,558 90,842,946 +6,035,612
1913__ 285,050,042275,244,811 +9,805,231 92,847,193 98,000,260 + 5,153,067
1915 __ 294,241.340276,458,199 +17,783,141 111,728,276 93,181,915+18,546,361
1916 _ 332,888,990294,333,449 +38,555,541 124,447,839111.875,296 +12,572,543
1917 _ - 364,880,086 330,978,448 +33.001.638116,086.103123,785,757 —7,699,654
1918 __ 487.140,781 357,772,850+129.367.931117.470,621114.280.071 +3,190,550
1919 __ 495,123,397485,870,475 +9.252.922 98,302,598117,131,459—18,828,861

_594,192,321, , +113,783,775102,329,084 93,423,391 + 8,905,693
1921 __ 496,784,097 617,537,676—120,753,579120,604,462 109,232,938 +11,372,524
1922 __ 498.702,275 496,978,503 +1,723,772 91,384,503 120,428,552-29,046,059
1923 __ 544.270.233499,720,575 +44,549,658129.300,309 91,85+3,924 +37.441.385
1924 __ 539,853,860 544,970,083 —5,116,223159,176,504129,228,711 +29,947.793
1925 _.564.443,591 540,062,587 +24.381.004177,242.895159.216,004 +18,026,891
1926 .._ 588.948,933564,756,924 +24,192,009191,933,148 178,936.230+14.996.918
1927 - _564,043,987590,102,143 —26.058,156179,434,277 193,233,706 —13,799.429
1928 __ 554,440,941 564.421,630 —9.980,689180,359,111178,647,780 +1,711.331

Note.—In 1906 the number of roads included for the month of September was 95;
in 1907, 84; in 1908 the returns were based on 231,367 miles In 1909 on 236,545 miles;
in 1910 on 240,678 miles; In 1911 on 230,918 miles; In 1912. 237,951 miles; In 1913;
242,097 miles; in 1914. 242,386 miles; in 1915, 245,132 miles; In 1916, 248.156 mho:
In 1917.245,148 miles; In 1918, 232,186 miles; in 1919, 232.772 miles; in 1920, 226,955
miles; In 1921, 235,155 miles; In 1922, 235,280 miles; In 1923. 235,611 miles; In 1924

'235,178 miles: in 1925, 236,752 miles; in 1926. 236,779 miles in 1927. 238,814 miles
in 1928. 240.693 miles.
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When the roads are arranged in groups, or geo-
graphical divisions, according to their location, the
conspicuous feature is that both the Eastern dis-
trict and the Southern district and the different
regions in both of those districts show diminished
gross revenue while on the other hand, each of the
three regions in the Western district is able to show
improvement, though only very slight. In the case
of the net the general tendency to reduce expenses
is reflected in the fact that outside the two regions
in the Southern district, which fall heavily behind
in net, larger or smaller increases in net appear in
all the other different regions excepting only the
,New England region, where net earnings slightly
declined. Our summary by groups is as follows:
As previously explained, we group the roads to con-
form with the classification of the Inter-State Com-
merce Commission. The boundaries of the differ-
ent groups and regions are indicated in the foot-
notes to the table:

SUMMARY BY DISTRICTS AND REGIONS.

District and Region.  Gross Earnings 
Month of September- 1928. 1927. Inc. (-I-) or Dec. (-)
Eastern District- $

New England Region (10 roads).- 21,727,387 23,465,840 -1,738.453 7.40
Great Lakes Region (34 roads) ---_ 98,902,759 99,174,769 -272,010 0.28
Central Eastern Region (31 roads)_122,138,147 124,844,288 -2,708,141 2.14

Total (75 roads) 
Southern District-

Southern Region (31 roads) 
Pocahontas Region (4 roads) 

Total (35 roads) 
Western &WOW-

Northwestern Region (18 roads).. 
CentralWestern Region (23 roads).
Southwestern Region (33 roads)._

Total (74 roads)

242,786,293 247,484,897 -4.718,804 1.91

62,273,832 89,194,089 -8,920,237 10.03
22,705.124 24,775,557 -2,070.433 8.35

84,978,956 93,989,626 -8,990,870 9.57

76,478,074 76,429,041 +49,033 0.06
99.564,771 97,048.751 +2,616,020 2.59
50,652,847 40.489,315 +1,163,532 2.35

226,695,692 222,967.107 +3,728,585 1.67

Total all districts (184 roads) 554,440,941 564,421,630 -9,980,689 1.77
District and Region-  Net Earnings 
Month of Sept.- -Mileage-
Eastern District- 1928. 1927

1928.
$

1927. Inc.(+)or Dec.(-)

New England Region. 7.326 7,375 6,803,775 8,870,912 -267,137 3.89
Great Lakes Region__ 24,869 24,956 28,841,413 27.444.880 +1.398,533 5.09
Central Eastern Iteg'n 27,189 27,117 38,089,838 35,922,785 +2.147,053 5.97

Total   59,364 59,448 73,515,026 70,238.577 +3,276,449 4.68
Southern District-

Southern Region  40,160 39,808 15,427,902 19,007,555 -3,679,653 18.84
Pocahontas Region_ _ 5.632 5,624 9,076,050 9.709,267 -633,217 6.52

Total   45,792 45.432 24,503.952 28,716,822 -4,212,870 14.67
Western District-

Northwestern Region_ 48,392 48,492 29,298,649 28,545,158 +753,491 2.63
Central West. Region_ 51,599 51.473 38,481,166 35,962,845 +528,321 1.47
So'western Region   85,048 34,654 16,580,318 15.194,378 +1,365.940 9.71

Total  136,537 134,619 82,340,133 79,892.281 +2,847.752 3.32

Total all distracts-240,693 239,499 180.359.111 178,647,780 +1,711.331 0.98

The Western grain movement in September, while
of large proportions, was somewhat smaller than in

the same month of the previous year. For the five

cereals, wheat, corn, oats, barley and rye, combined,
the receipts at the Western primary markets for
the five weeks ending Sept. 29 1928 aggregated 160,-
262,000 bushels, as against 166,249,000 bushels in

the same five weeks of 1927. The receipts of wheat
for the five weeks the present year were 86,373,000
bushels, against 91,211,000 bushels in September last
year. There were big ̀ gains at the winter wheat
markets of the Southwest but losses at the North-
western points. The receipts of corn were 23,320,000

bushels, against 24,944,000 bushels; of oats 18,898,-

000 bushels, against 21,364,000; of barley 25,532,-

000, as compared with 17,388,000, and of rye 6,139,-

000 bushels, against 11,342,000 bushels. In the fol-

lowing table we give the details of the Western grain

movement in our usual form:
WESTERN FLOUR AND GRAIN RECEIPTS.

5 Weeks
Ended
Sept. 29.
Chicago-

Flour
(BM.)

Wheat
(Bush.)

Corn
(Busk.)

Oats
(Bush.)

Barley
(Bush.)

Etre
(Bush.)

1.313,000 3,999,000 8.154,000 5,446,000 3,412,000 283,000

1927 __1,248.000 4,075,000 12,030,000 4,725,000 1.916,000 342,000

Milwaukee-
1928 _ 281,000 423,000 988,000 1,281.000 1,832,000 105,000

1927 397.000 1,281.000 1,171,000 2,383,000 1,950,000 64,000

St. Louis-
• 1928 ___ 648,000 7,153,000 2,987,000 1,535.000 724.000 181,000

1927 630,000 4,087,000 1.982,000 1,981,000 349.000 288,000

1928 -  1,841,0001,841,000 94,000 1,135,000 28,000 20.000

• 1927 -   1,000,000 204,000 895,000 7,000 18,000

Detroit-
1928 .-- 178,000 84.000 112,000 30,000 28,000
1927 _-  318,000 134.000 172,000 17,000 40.000

Fleur
(Bbis.)

Peoria-

Wheat
(Bush.)

Corn
(Bush.)-

Oats
(Bush.)

Barley
(Bush.)

Rye
(Bush.)

1928 --- 290,000 304,000 2,489.000 646,006 202,000 3,000
1927 --- 274.000 164.000 2.787.000 806,000 175,000 6,000

Duluth-
1928 -   25,492,000 32,000 888,000 13,864,000 4,186,000
1927   33,537,000 15.000 267.000 7,995,000 9,451,000

Minneapolis-
1928   28,779.000 821,000 3.177,000 5,377,000 1,321,000
1927 _   30.189.000 982,000 8,773,000 4,905,000 1,115,000

Kansas City-
1928   10,832,000 2,610,000 • 602,000
1927   8,530,000 794.000 538,000

Omaha and Indianapolis-
1928  6,846,000 3,505,000 3,261,000 3,000 12,000
1927 4.718,000 3,826,000 2,182,000 7.000 14,000

Sioux City-
1928 261,000 590,000 494,000 60,000
1927 363,000 248.000 822,000 59,000 6,000

Si. Joseph-
1928 1.654,000 1,022,000 273,900
1927 1.098,000 762,000 184.000

Wichita-
1928 1,811,000 148.000 68,000
1927 1,891,000 49.000 38,000 8.000

Total A11-
1928 2,512,000 86,373,000 23,320,000 18,898,000 25.532,000 8,139,000
1927 - 2,549,000 91,211,000 24.944,000 21,384,000 17.388,000 11,342,000

Jan. Ito
Sept. 29.

Chicago-
1928 9,038,000 28,994,000 84.869,000 43.989.009 11,874,000 1,794,000
1927 --- 9,001.000 39.881,000 61.714,000 36.433,000 8,176,000 2,179,000

Milwaukee-
1928 _ 1,843,000 3,369,000 11.404,000 6,171,000 9,872,000 467,000
1927 _ 1,837,000 8,000,000 8,393.000 10.860,000 6,899,000 848,000

St. Louis-
1928 ___ 4,622,000 34.979,000 27.513,000 16,194,000 1,558,000 351,000
1927 5,534,000 24,135,000 15,259,000 15,765,000 868.000 791,000

Toledo-
1928 8,360,000 1.121,000 3,741,000 118,000 55,000
1927 8,002,000 2,745.000 7,156,000 39,000 143,000

Detroit-
1928 1,320,000 833,000 841.000 51,000 196,000
1927 2,039,000 982,000 834.000 37,000 393,000

Peoria-
1928 ___ 2,429,000 1.533,000 18.768,000 7.014,000 2,101.000 54.000
1927 ___ 2,282,000 900,000 19,723.000 8.880.000 1,168,000 32,000

Duluth-
1928   54,441,000 476,000 1,462,000 19,827,000 8,481.000
1927   57.187,000 240,000 538,000 11,886.000 17,833,000

Minneapolis-
1928   82.090,000 7.345,000 15,941.000 19,549,000 4,118,000
1927   72,613,000 9,245,000 16,123,000 11,893,000 3,487,000

Kansas City-
1928 ---   77,754,000 34.063,000 3,118,000
1927   66 252 000. . 10,084,000 2,555,000

Omaha and Indianapolis-
1928 _  30.025,000 41,011,000 16.571,000 33,000 52,000
1927   30.351,000 30,930,000 12,048,000 10,000 45,000

Sioux Chit-
1928 1,976,000 6,925,000 2,723,000 265,000 12,000
1927 1,445,000 2,853.000 1.860,000 178,000 8,000

St. Joseph-
1928 - _  8,938,000 8,954.000 1,057,000 6,000 1,000
1927 7,987,000 7,168,000 1,000,000 26,000

Wichita-
1928   24,940.000 2,065,000 258,000 1.000
1927   17,981.000 510.000 339,000 8,000

Total All-
1928 _17.932,000 358,709,000 245,337.000 119,080,000 65,253,000 15,582,000
1927 _18,834,000 334,751,000 189,846,000 112,848.000 40,768,000 25,781,000

The Western livestock movement was somewhat
larger than in September 1927. While at Chicago
the receipts comprised only 16,870 carloads, as
against 18,420 carloads in the month last year, at
Omaha and Kansas City the receipts embraced 8,264
and 11,955 carloads, respectively, as compared with
7,520 and 10,015 cars, respectively, in 1927.
Coming now to the cotton movement in the South,

this was on a somewhat diminished scale as com-
pared with the month last year, owing to the late-
ness of the crop. Gross shipments overland during
September were only 34,363 bales, against 37,429
bales in September last year; 125,751 bales in 1926;
116,429 bales in September 1925, and 99,983 bales
in September 1924. The receipts for the month at
the Southern outports were 1,306,890 bales, as com-
pared with 1,395,804 bales in 1927; 1,493,881 bales
in 1926; 1,351,277 bales in 1925, and 1,132,993 bales
in September 1924. The details of the cotton move-
ment for the past three years are set out in the table
we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND

FROM JAN. 1 TO SEPT. 30 1928, 1927 AND 1928.

Ports.
September. Since Jan. 1.

IS93..I 1927. 1926, 1928. 1927. 1928.

Galveston  ' '450,586 310,509 350,722 1,204,868 1,327,196 1.475,427
Texas City, ,ke 478,3921 539,499 509,576 1,051,150 1,773,500 1,587.050
New Orleans 120,8851 175,252 192,256 721,292 1,188,484 915,585
Corpus Christi 150.6721 53,716   196,725 86.100  
Mobile 20,6831 57,610 38.386 103,197 182,033 92,258
Pensacola, ,le  J 2,227 1,917 1,658 5,109 6,810
Savannah 60,7741 169,128 232.908 243,758 870,358 488,912
Brunswick  I  413
Charleston 12,7581 88,618 111,330 102,822 315,134 266,530
Wilmington 2,5251 11,704 18,863 57,102 99,859 88,844
Norfolk  1.6351 9,542 30,923 62,485 154.336 197.599
Lake Charles 2,313  

Teta! 1 11111 6199 I ROA 1114 I 491 851 3.745.9705.802,088 5.099.008
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The New Capital notations During the Month of October
and from Jan. 1 to Oct. 31

Notwithstanding the continued tension in the money mar-

ket, new capital issues are again reaching considerable pro-

portions. Our compilations for the month of October, pre-

sented in the elaborate tabulations appearing at the end

of this article, tell the story in that respect very plainly.

While the total of the new issues floated during that mouth

Is by no means of the dimensions of the totals reached in

the early months of the year, it is yet of large size, closely

approaching $800,000,000, a total which only a couple of

years back would have been looked upon as quite an im-

posing figure.

Our compilation, as always, includes the stock, bond and

note issues by corporations and by States and municipali-

ties, foreign and domestic, and also farm loan emissions.

The grand total of the offering of securities under these

various heads during October reached $795,240,338. How

swift the recovery has been from the low point of midsum-

mer, when the influence of the stringency in the money

market was especially severe, will appear when we say

that as against the present total of $795,240,338 for the

month of October, the aggregate of the new issues brought

out during September was only $538,254,361 and that for

August no more than $266,787,920, this last having been

the smallest amount of new financing done in any month

of any year since July 1923. During July also of the pres-

ent year, the money situation, along with congestion in

the bond market, operated to hold down the appeals to

the money and investment markets, and as a consequence

the aggregate of the new capital issues brought out in that

month reached no more than $442,682,282. As against these
diminutive amounts the grand total of the offering of new
securities during June ran above a billion dollars, the ex-

act amount being $1,035,270,033. In May the total of new
financing also exceeded a billion dollars, the precise amount
being $1,019,639,995. In April the new offerings aggre-
gated $1,051,935,042, this having been the largest amount

ever recorded for any month of any year. In March the new

Issues totaled $958,986,883; in February they were $865,905,-

021; In January $758,830,479. In December, also, the amount
exceeded a full billion dollars, the precise figure being $1,-
040,351,927. In October last year likewise the aggregate

of the mouth's financing exceeded a billion dollars, the

exact amount then having been $1,033,974,377, and this hav-
ing been the first time in any month of any year up to that
date in which the billion dollar mark had been reached. As
compared with this high total in October last year the
present year's total of $795,240,338 shows of course a con-
siderable falling off, but the 1927 aggregate itself repre-
sented an exceptional total and if we go back to October,

1926, we find that the aggregate then was only $580,170,484

and in October 1925 but $506,282,215, though back in 1924

the October aggregate was $740,221,848. The long and short
of the matter is that the present year's October total is the
largest on record for that month, excepting only last year.
The awards by State and municipal governments during
the month reached $97,055,860, and though this falls con-
siderably below the amount for October 1927, which was
$118,521,264, it compares with only $65,523,037 in Sep-

tember and no more than $68,489,963 in August.

The corporate offerings, domestic and foreign, did not
fall much below the exceptional total of last year when

corporations put out new issues in the aggregate amount
of $734,080,613; the present year's October's corporate to-
tal is $655,604,228. It is to be noted furthermore that the
falling off from a year ago in the corporate flotations was
entirely in the offering of foreign corporate issues. Do-

mestic corporations came to market with no less than

$602,184,228, which is actually in excess of the amount for
October 1927, when the domestic corporate issues footed

up $578,873,113. Another distinctive feature of this year's
figures, indicative of the higher credit of the corporations

and consequently the improved character of the financing

on behalf of new capital needs is the fact that out of the

total of $602,184,228 of new capital put out by domestic

corporations during the month no less than $381,690,228
consisted of preferred and common stocks. In October,
1927, the stock issues embraced in the total were only $127,-
860,413.

New offerings in behalf of industrial corporations during

October very nearly reached the 400 million mark, the ex-

act figure being $395,308,378, which compares with $225,-

945,115 in the month of September. Public utility financing

during October aggregated $214,465,850, which shows a

small increase over the September total of $202,238,920.

The aggregate of railroad issues marketed was only $45,-

830,000, but there were no offerings of this nature during

September at all under that heading.

Total corporate offerings, foreign and domestic, during

October were, as already stated, $655,604,228, and of this
amount stock Issues, foreign and domestic, comprised no
less than $390,610,228, long-term issues totaled $248,839,000,
while short-term obligations aggregated only $16,155,000.

The portion devoted to refunding was $55,130,765, or about

81/2% of the total. In September the refunding portion, $37,-

026,050, was also about 8%% of the total. In August the

amount was $18,709,418, or slightly over 9%; in July $38,-

945,202 or about 12%; in June $217,025,800, or over 26%; in

May $174,477,240, or a little less than 23%; in April no less

than $349,116,372, or somewhat over 41%. In larch the

amount was $361,242,750, or almost 49% of the total. This
amount established March as the largest on record in this
respect. In February the refunding portion was $201,348,-
948, or over 32% of the month's total, while in January the
amount was $165,028,100, or not quite 29% of the total.
In October 1927 the refunding portion was $159,700,850, or
21% of the total. There were no major refunding issues

brought out during October of this year.

The total of $55,130,765 raised for refunding in Octo-

ber comprised $19,052,000 new long-term to refund existing

long-term; $10,000,000 new short-term to refund short-term;

$3,914,500 new stock to replace existing long-term; $7,500,-

000 new stock to replace existing short-term and $14,66.4,-

265 new stock to replace existing stock.
Foreign corporate issues sold here during the month of

October aggregated $53,420,000 as against $62,632,500 in
September. The offerings during October were as fol-
lows: Canadian, $7,900,000 Gatineau Power Co. 1st mtge.
5s 1956, at 97%, to yield 5.18%; $2,500,000 Calgary Power
Co. Ltd. 6% cum. pref. stock at 97%, to yield 6.15%, and
$1,500,000 Pacific Coast Terminals, Ltd., 1st mtge. 6%s 21.
1948, at 98, to yield 6.70%. Other foreign offerings were:
$19,900,000 The 'Oriental Development Co. Ltd. (Japan)
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ext. deb. 51/2s 1958, at 90, to yield 6.24%; $10,000,000 II-

seder Steel Corp. 6s 1948, at 92, to yield 6.74%; 80,000 Amer-

ican shares of Rhine-Westphalia Electric Power Corp. of-

fered at $51 per share, involving $4,080,000; $2,700,000 Hun-

garian-Italian Bank, Ltd., mtge. 71/2s 1963, sold at 98%,

to yield 7.60%; $2,500,000 Danish Producers Loan Fund

Committee 5% Gold Bonds 1931-40, offered at prices rang-

ing from 08% to 95%, to yield 5.50%, and 20,000 Amer-

ican shares of Compania Hispano-Americana de Electricida,

S. A. ("Chade"), offered at $117 per share (approx.), In-

volving $2,340,000.

Among the domestic issues during October, the largest was

an' offering of 801,275 shares of common stock of Electric

Bond & Share Securities Corp. at $90 per share, involving

$72,114,750: Other important utility flotations comprised:

*30,000,000 Cities Service Co. deb. 5s 1963, offered at 971/2,

yielding 5.15%; $14,943,600 Detroit Edison Co. capital stock,

offered at par ($100)'; 130,000 shares Engineers Public Ser-

vice Co. $51/2 cum. pref. stock, offered at 991/2; $12,000,000

Edison Electric Illuminating Co. 6 months' notes, offered

on a 51/2% discount basis and $9,000,000 Bellows Falls

Hydro-Electric Corp. 1st (c.) mtge. 5s 1958, offered at

98, to yield 5.12%.

Domestic industrial and miscellaneous issues worthy of

mention comprised: 500,000 shares of $5 cum. 1st pref. stock

of United Slates & International Securities Corp. (Md.)

offered at *100 per share, each share of preferred being

accompanied by 1 share of common; 700,000 shares of

Kelly-Springfield Tire Co. common stock, offered at $21

per share, Involving $14,700,000; $10,000,000 Second Gen-

eral American Investors Co. Inc. 6% cum. pref. stock,

priced at $1021/2 per share; 200,000 shares of Goodyear

Tire & Rubber Co. common stock, offered at $50 per share,

involving $10,000,000; $8,000,000 Hotel St. George (Brook-

lyn, N. Y.) 1st mtge. 5%s A 1932-43, offered to yield 6%

and $7,500,000 Chrysler Building (New York City) 1st

mtge. leasehold 6s 1948, offered at par.

Railroad financing during October was featured by the

offering of *25,000,000 Missouri Pacific RR. Co. 1st & ref.

mtge. 5s G 1978 at 99%, to yield 5.04% and $14,691,000 The

Atchison Topeka & Santa Fe By. Co.-California-Arizona

Lines 1st & ref. mtge 41/2s A 1962, placed at par.

Three foreign government loans aggregating $36,750,000

were brought out in this country during October as against

$43,500,000 the month previous. The October flotations

were as follows: *25,000,000 Republic of Peru ext. loan (is,

sec' ond series 1961, issued at 91, to yield 6.85%; *10,000,000

Republic of Cuba public works 51/2% serial ctfs. 1931-32,

priced at 99%, to yield over 5.50%, and $1,750,000 State

of Maranhao (Brazil) ext. secured 7s 1958, offered at 94,

to yield 7.50%.

Farm loan financing during October was confined to an

offering of $750,000 New York Joint Stock Land Bank (Roch-

ester, N. Y.) 5s May 1 1958, priced at 102, yielding 4.75%.

Offerings of various securities during the month, which

did not represent new financing by the companies °them-

selves, and which, therefore, are not Included in our to-

tals, embraced the following: 160,000 shares of Air-Way

Electric Appliance Corp. common stock, offered at $371/2

per share; 10,000 shares of Alliance Investment Corp. com-

mon stock offered at market (about $22) ; 25,000 shares

of American Natural Gas Corp. common stock offered at

market ($18-$19) ; 30,000 shares of Backstay \Veit Co.

(Union City, Ind.) common stock offered at market; $470,-

000 Bethlehem Foundry & Machine Co. 7% cum. pref. stock

(par $50), offered at $571/2 per share, each share of pre-

ferred carrying a bonus of 1/2 share of common; $1,000,000

W. B. Coon Co. 7% cum. pref. stock offered at $1011/2 per

share and 30,000 shares of common stock of the same com-

pany, priced at $411/2 per share; 60,000 shares of capital

stock of Curtis Manufacturing Co. offered at $37 per

share; 40,000 shares Follansbee Brothers Co. common stock

priced at $45 per share; 36,500 shares of (Geo. A.) Fuller

Co. cum. and participating pref. stock offered at $100 per

share; 28,500 units of General Foundry & Machine Co.,

each unit comprising 1 share class A cony. pref. and 2/3

share class B, priced at 271/2 per unit; 45,000 shares of

Jantzen Knitting Mills comon stock, price on application;

30,000 shares of Mapes Consolidated Manufacturing Co.

capital stock offered at $321/2 per share; 60,000 shares Nehi

Corp. common stock, sold at $241/2 per share; 75,000 units

Rich Tool Co., each unit comprising 1 share class a cony.

pref. stock and 1/2 share class B common stock, priced at

$461/2 per unit; $300,000 Saranac River Pr. Co. 1st mtge. 6s

A 1948 offered at 991/2 and $300,000 7% cum. pref. stock

of the same company at $100 per share, each share of pre-

ferred being accompanied by 1 share of common stock;

7,500 shares of Griggs, Cooper & Co. common stock offered

at $35 per share; 15,000 shares of Hygrade Lamp Co. $61/2

cony. pref. stock offered at $99 per share and 17,000 shares

of common stock of the same company, priced at $39 per

share and 24,000 shares of Pruett-Schaffer Chemical Co.

$2 cum. pref. stock offered at $26 per share.

The following is a complete summary of the new financ-

ing—corporate, State and city, foreign government, as well

as farm loan issues—for October and for the ten months

ending with October. It should be noted that in the case

of the corporate offerings we subdivide the figures so as to

show the long-term and the short-term issues separately, and

we also separate common stock from preferred stock, and

likewise show by themselves the Canadian corporate issues,

as well as the other foreign corporate flotations.

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND FOREIGN FINANCING.

MONTH OF OCTOBER.
Corporate—
Domestic—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

Other foreign—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

Total corporate
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 

Grand total 

TEN MONTHS ENDED OCT. 31.
Corporate—
Domestic—

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

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

Other foreign—
Long-term bends and notes 
Short-term 
Preferred stocks  
Common stocks 

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

Grand total 

New Capital. Refunding. Teta .

$ 8 $

192,187.000 12,152,001) 204.339,000
6,185,006 1o,00u.uu0 16,155,000

144,48 ,800 b,o90,ta.o) 150,083.800
211,122,663 20,483.765 231,606,428

9.400,600 9,400.000

2,500,000 2,500,000

•
28,200,000 6,900 006 35,100,o00

6,420,000 6,420,000

600,473,463 55,130.705 635,604,228
36,750,000 36,750,000

700,000 750.000

95,808,360 1,247,001) 97.055.860
5,080,250 5,080,250

738,862.073 56,378.260 795,240,338

1,723,940,950 972,428.900 2,696,369,850
164.279,800 48,3/3,500 212,653,600
805,618,946 242,585,300 1,048,204,246

1,060,858,221 206,847.145 1,267,705,366

98,380,000 68,792,000 167,172,000

21,500,000 26.000,000 47,500,000
8,613,400 8,613,400

423,051,500 53,018,500 476.070,000
10,000,000 10,000,000
14,030,000 14,030,000
45.764,250 45,764,250

4,376,037,067 1.618.045,645 5,994,082,712
519,581,587 100,538,413 620,120,000
40,850,000 40,850,000

1,062,328,384 27,393,626 1,089,722,010
35.720,250 3,000,000 38,720,250
6,161,500 6,161,500

6,040.678,788 1,748,977,684 7,789.656,472

In the elaborate and comprehensive tables on the suc-

ceeding pages we compare the foregoing figures for 1928

with the corresponding figures for the four years preceding,

thus affording a five-year comparison. We also furnish a

detailed analysis for the five years of the corporate offer-

ing, showing separately the amounts for all the different

classes of corporations.

Following the full-page tables we give complete details

of the new capital flotations during October, Including

every issue of any kind brought out during that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF OCTOBER FOR FI
VE YEARS.

MONTH OF OCTOBER.

Corporate—
Domestic—
Long term bonds and notes. 
Shortterm 
Preferred stocks 
Common stocks 

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

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

Fore gn Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions_
Grand total 

1928.
New Capital 

192.187.000
6.155.000

144,488.800
211.122.663

9,400.000

2.500.000

28.200,000

6.420,000
600.473,463
36.750,000

750.000

95.808.360
5.080,250

738.862,073

Refunding 

12.152.000
10.000,000
5,595.000

20,483,765

6,900.000

55,130,765

1,247,500

56.378.265

Total.

204,339,000
16.155,000

150,083.800
231.606.428

9,400.000

2,500.000

35,100.000

6,420,000
655,604,228
36,750,000

750.000

97,055,860
5,080,250

795.240,338

1927.
New Capital.

324208.550
25,670,000
72.588.300
22,797,913

30,607,500

1.980,000

89,000.000
2,500,000

4,727.500

Refunding.

70,134.150
30.700.000
32.474.200

26,392,500

574,379,763
125,622,500
31,775,000

117,265,739
4,500.000
2.475.000

856,018.002

159,700,850

1,255.525
17.000,000

177,956.375

Total.

394.642.700
56,370.000
105.062.500
22 ,797.913

57,000.000

1,980,000

89.000.000
2.500,000

4.727,500
734.080,613
125,622,500
31,775,000

118.521.264
21,500.000
2.475.000

1,033,974.377

1926.
New Capital.

212,575,200
15.229.500
32,151,084
10,470.000

2,500.000

3.780.000
276.705.784
103,000,000

1.000.000

101.637.900
3,000,000
1.805,000

487.148.684

Refunding. 

30,138.800
1.549,000

12,088.500

30.000.000

73,776.300
15,000,000

1.245.500
3.000.000

93.021.800

Total.

242.714.000
16.778,500
44.239.584
10,470.000

30,000.000

2,500.000

3.780,000
350,482,084
118,000,000

1.000,000

102.883,400
6.000,000
1.805.000

580.170,484

1925.
New Capital. 

$
126,024.000
15.810.000
72 .298,737
43,461,733

7.500,000

32,900.000
3,000,000

300,994,470
39,650,000
8,300,000

73.926.042

_ 2,790,000
425.660,512

Refunding.

61,139.000
4.000,000
2,139.700
3,031.389

70,310,089

5,000,000

5,311,614

80,621.703

Total.

187.163.000
19,810,000
74,438,437
46,493,122

7,500,000

32,900,000
3,000.000

371,304,559
39,650,000
13.300,000

79,237,656

2,790,000
506,282,215

1924.
New Capital. 

220,255.800
27,385,000
55,105.000
23,152,480

6,000,000

30,000,000

361,898.280
214.000,000
15.500.000

91,313,554

195.000
682.906.834

Refunding.

46.544,200
10,005,000

56,549,203

765,814

57.315,014

Total.

266,800.000
37,390.000
55.105,000
23 ,152 .480

6,000.000

30.000,000

418,447,480
214,000.000
15,500,000

92,079,368

195,000
740.221.848

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

MONTH OF OCTOBER.

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

Total 
Short Term Bonds and Notes—

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

Total 
Stocks—

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

Total 
Total—

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

Total corporate securities 

1928.
New Capital.  Refunding.

45.830.000
71,770.000 2.200,000
6.410.500 7,139,500

9.325.000 4,000,000

59,814.000 6,-0-5-0-.6136

36,637.500 662.500
229,787,000 19.052,000

2,110,000 10.000.000

4,045,000

6,155,000

128.385,850
3,438,134

7.401,792
59,210,427
7,000.000
16,717.500
17,200.000

125,177.760
—364-.531,463

45.830,000
202.265,850

9,848,634

7.401.792
68,535.427
7,000.000

80,576,500
17,200,000

161,815,260
600,473,463

10,000,000

3.516,900

• 6,097,865
7,692,500

f:sbb:Ooti
1,271.500

26,078,765

12,200.000
10.656,400

6,097.865
11,692,500

6:010:666
7.500,000

1,934,000
55 130 76,s,

Total.

45.830.000
73.970.000
13,550,000

13,325.000

64.864,000

37,300.000
248:836,-000

12.110,000

4,045.000

16,156:000

128.385,850
6,955,034

13.499,657
66,902,927
7,000,000
16,717.500
24,700,000

126,449,260
390.610,228

45.830,000
214.465,850
20.505,034

13.499,657
80,227,927
7.000.000

85.626,500
24,700.000

163,749,260
655.604.228

1927. •
New Capital.

32,549.500
149,267.810

500.000

300.000
36,703,700
42,000,000
55,897,500

1,300.000
125.597.540
-444,116,050

17,900,000

3,750,000

3.560,000

2,960.000
28.170,000

32,636,100

4,995.000
31,867.763

11.077.350

21.517,500
—102,093.713

32,549,500
199,803,910

500.000

5,295,000
72,321,463
42,000,000
70,534,850

1.300,000
150,075,040
574.37-6;763

Refunding.

81,328,190

2.777.000

3,194.000

Vffieo
96:526T650

30,700,000

30,700,000

32,-4147,560

32,474:200

112,028.190

35,251.200
3.194,000

9,227,460
159.700,850

Total.

32,549.500
230,596.000

500,000

300,000
39.480,700
42.000.000
59,091,500

1.300.000
134.825.000
—540,642,700

48,600,000

3,750,000

3,560.000

2.960.000
58,870.000

32.636,100

4,995,000
64,341,963

11,077.350

21,517,500
134 ,567 ,913

32,549,500
311,832,100

500.000

5.295.000
107,572.663
42.000.000
73,728,850

1,300,000
159.302.500
734.080.613

1926.
New Capital.

9,309,000
81.494.000
3.900,000

31.025.000
11,972.200
61,675,000
5.000,000

10,700.000_
215,075,200

5,200.000

1,250.000
700,000

3.057,500
5.022,000

15,229.500

18,786,084

3.-12-67.000
5,500,000
3,780,000
6,700,000
2,250,000

5.560,000
46.401,084

9,309,000
105,480,084
3,900,000

5,0-75-,5156
37.22 ..000
18.809.700
73.397,000
7.250,000

16,260.000
276,705.784

Refunding. Total

2,881,000 12,190,000
38,360,000 119,854,000

3,900.000

12.027,800
5,870,000

1.000.000
—60,138.800

300,000
374,000
875.000

1,549.000

3.471.300
8,617,200

12.088,500
2,881,000

41,831.300
8,617,200

300,000
12.401.800
6,745,000

31,025,000
24,000,000
67,545.000
5.000,000

11.700,000
276:214,000

5.200,000

1.250,000
1,000,000
3,431.500
5.897.000

16.7-76;500

22.257.384
8,617.200

3.825.000
5.500.000
3.780.000
6.700.000
2.250.000

5,560,000
—58,489,584

12,190,000
147,311.384
12,517,200

5.075,000
37.525.000
31,211,500
80.142.000
7,250,000

1,000,000 17.260,000
73,776,300 350.482.084

1925.
New Capital. 

1,000.000
44,080,000
30,500,000

9,540.000

75,529,000

5.775,000
166:424,000

5.000,000

2,000,000
1,385.000

10,425,000
18,810,00-0

14,218.230
42,965.162
1,250,000

3.962,721
32,845,157

500.000
4.405.000
4,000,000

11.6'4.200
115,760.470

15,218,230
92,045,162
31,750.000

3.962,721
42,385.157
2,500.000

81.319.000
4,000,000

27.814.200
300.994.470

Refunding. 

13134,000
13,545,000
12.500.000

5,450.000

15,310,000

600.000
61.1.387000

4,000,000

4,000,000

2,281,389
.589,700

'300000
5.171.089

13,734,000
17.545,000
12,500,000

2,281,389
7.039.700

15,310,000

1,900,000
70.310.089

Total.

14,734.000
57.625,000
43,000,000

14,990,000

90,839,000

6.375,000
227,563.000

9.000,000

2,000.000
1,385,000

10.425,000
22,810:000

14,218.230
42.965,162
1,250,000

6,244,1 10
34.434.857

500.000
4,405,000
4,000,000

12.914,200
120,931.559

28,952,230
109,590,162
44,250.000

6,244.110
49.424.857
2,500.000

96.629.000
4,000,000

29,714,200
—371;304,559

1924.
New Capital. 

96318,000
74,923,000
9.200,000
6.300,000

17,510.000
5,205,800

30,549,000

16.450,000
256.255.800

9.490,000

14,995,000
800.000

2,100,000
27.386;000

11,000,000
28,117,480
6.250,000

625,000
5,880,000
250,000

1,135,000

25.000.000
78,257.480

107.118,000
112,530.480
15,450,000
6,300,000
625.000

23,390,000
20.450,800
32,484.000

Refunding.

15.750,000
10,000,000

800,000
7.494,200

12,500.000
46,544,200

5,000.000

5,005.000

10.005,000

20.760.000
10,000,000

--sbrICEloo
12,499.200

Total.

96.118,000
90,673,000
19.200.000
6,300.000

18,310,000
12,700,000
30,549,000

28.950,000
362.800.000

14,490,000

20,000.000
800.000

2,100,000
37.390,000

11,000,000
28,117.480
6.250,000

625.000
5,880,000
250.000

1,135,000

25,000.000
78,267.480

107,118,000
133,280,480
25,450,000
6,300,000
625,000

24.190,000
32,950,000
32.484,000

43.660,000  12,500.000 56,050,000
361.898.280 56,549.200 418,447,460

N
M
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TEN MONTHS ENDED OCT. 31 FOR FIVE YEARS.

10 MONTHS ENDED OCT. 31. 1928. 1927. 1926. 1925.• 1924.
Corporate--
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks_....,,,. 

Canadian—
Long term bonds and notes..
5hort term 
Preferred stocks 
Common stocks 

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

Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian 
United States Possessions 
Grand total 

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

1,723,940,950
164,279,800
805,618.946

1.060,858,221

98,380,000

21,500,000
8,613,400

423,051.500
10,000,000
14,030,000
45,764,250

S
972,428,900
0.373,800
242,585,300
206.847,145

68,792,000

26,000,000

53,013,500

$
2,696,369.850
212,653,600

1,048,204,246
1.267,705,366

167,172,000

47,500,000
8,613,400

476,070,000
10,000,000
14,030,000
45.764,250

$
2,490,579.240
186,420.300
612,882,025
516,315,692

192.593.500
2,000,000
1,000,000
1.980,000

323,788,000
46.500,000

10,083,125

$
1,087,293,960

72,625,200
152,880,300
68.946,100

47,992,500

18,787.000
2,000,000

$
3,577,873,200
259,045.500
765,762,325
585,261.792

240,586,000
2,000,000
1,000,000
1,980.000

342.575.000
48.500.000

10,083,125

$
2.059.411.530
214,914.795
424,878,700
491,199,583

134,342,000
1,250,000
4.000,000
990,000

263.974,000
19,000,000
25,240,000
33,880.740

$
440,489,970
38.413.900
22,716,000
12,569.875

62,508,000

15.815,000
6,000,000

3.419.300

$
2.499,901,500
253.328,695
447,594,700
503,769,458

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

279,789,000
25.000,000
25,240,000
37,300.040

$
1.825,836.875
171,418,750
508,013,322
373.934,054

61.995.000
19,600,000
1,000.000

223,535,000
49,000,000
23,000.000
2,925.000

$
396,880,925
83,580,000
33,733,200
51.308,299

10.050,000
2,500,000
2,600,000
2,600,000

$
2,222,717,800
254,998,750
541,746,522
425.242,353

72,045.000
22.100,000
3.600,000
2,600,000

  223.535.000
49,000,000
23,000.000
2,925,000

$
1,627,713,723
237,207,000
253,880,327
434,340.419

67,875,000
21,150,000

106,680,000
24,200,000

$
358,690.377
39,896,000
26,900,223
5,500.000

8,000,000

10,000,000

$
1,986,401.100
277,103.000
280,780.550
439,840,419

67.875,000
29.150.000

• 

116,680,000
24,200,000

4,376,037,067
519,581,587
40,850,00E

1.062,328,384
35,720,250
6,161,500

1,618,045.645
100,538,413

27,393,626
3,000,000

5,994,082,712
620,120,000

  40,850,000

1,089,722,010
38,720.250
6,161,500

4,384,141,882
634.278,300
86,325,000

1,269.050,733
67,097,000
7,918,000

1.450,525,060
39,500.000
92.800.000

27,918,625
45.969,000

5.834,666,942
673,778,300
179,125,000

1,297,029,358
113,066.000
7,918,000

3.673.081.348
409,519,000
87.375,000

1,132.078,636
56,792,000
10.093.000

601,932.045
32,873,000
40,200,000

17,026,382
49,000,000

4,275,013,393
442.392,000
127,575,000

1,149.105,018
105,792,000
10.093,000

3,260,258,001
404.281,000
119,097,100

1,129.511,816
38.658,000
6,965,000

583,252,424
103.000,000
19,527,900

45,212,240
94,522.000

3,843,510,425
507,281.000
138,625.000

1.174,724,056
133,180.000
6.965.000

2,773.046,469
457,945,555
169,900.000

1,216.109.851
130,254.765
6.230.000

448.986,600
177,059,445

14,395,118
16.650.000

3,222.033,061
635.005,000

  169,900,000

1,230.504.961
146.904.761

6,230.000
6.040,678,788 1,748,977.684 7,789.656.472 6.448.810,915 1,656.772.6858.105.583.600 5.368.938.984 741,031,427 6.109.970,411 4,958.770.917 845,514,564 5,804.285.481 4,753.486.640 657,091,1635,410.577.801

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

10 MONTHS ENDED OCT. 31.
1928. 1927.

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

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

Total 
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and_manufacturing

Land. buildings. 4te 
Rubber 
Sh'pping 
Miscellaneous 

Total 
Stocks—

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

Total 
Total—

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

us 
Total corporate securities 

161,718,500
777,106,000
91,793,200
5,816,000
5.020,000

250.948,700
27,753.000

494.682,050
1,300,000

429.235,000

206.691,500
541,059,800
69,108,800

780.000
111,192.300
31.747,000
89,670.000

43.990,000

368,410,000
1.318.165,800
160,902,000
5.816,000
5,800.000

362,141,000
59,500,000
584,352,050

1.300.000

473.225,000

352,910,990
961.425,410
80,265,000
11,155,000
51,720,000
362.037.900
253,859.400
459.187,000
10.000,000
5.166,000

459.234.040

329,557.510
530,197,090
16.160,000

130,000
81,857,800
54.540.600
33,815,000
60,000.000

419,000
47.396,460

682.468.500
1,491,622,500

96,425,000
11,155,000
51.850,000

443.895,700
308.400.000
493,002,000
70.000,000
5.585,000

506,630.500
2,245,372,450

12,500,000
89,532.000

400,000

4,200, I
4,803,900
6,505,800
28,513,100

26,825,000

1,094.239,400

17,000,000
16.000.000

750,000
2.488,100
10.694,200
1,441,500

3,339.611,850

29,500,000
105,532,000

400.000

4,950,000
7,292,000
17,200,000
29,954,600

26.825,000

3,006.960.740

17.000,000
64,500,800
2.300,000
1.200,000
4,400,000
14,825.000
37,850.000
32,072.500

125,000
60.647.000

1.154.073.460

650,000
53,009,200

4,950.000
12.350,000
1,666.000

2.000,000

4,161.034.200

17,650,000
117,510.000
2,300,000
1,200.000
4,400.000
19.775.000
50.200.000
33,738.500

125,000
62,647.000

173,279,800

52,597,650
704,440,483
67.817.995
1.920,000

16,880.192
407.119,425
32,626,180
76,473,283
29,087,975
8,325,855

560,095,779

48,373.800

139,954,700
153.828.598
20.716.900

35.006,567
76,584.540

1,346,000
8.542.400

39.453.740

• 221.653,600

192.552,350
858,269.081
88.534.895
1,920,000

51,886,759
483,702,965
32,626,180
77,819,283
37,630.375
8.325.855

599,549,519

234.920,300

88,168.487
562,671.086

6,019,250

36.913,790
201,444,840
14,848,200
40,894,850
2,701,675

188,598.664

74,625,200

84.036,700
46,869.500

65,177.650
1.964,300
100.000

23,678,250

309,545,500

172,205.187
609,540,586

6,019.250

36,913,790
266.622,490
16,812,500
40,994,850
2,701.675

212.276,914
1,957,384,817

226,816.150
1,571.078.483
160.011.195
7,736,000
26,100,192

662,872,025
66,884,980
599,668,433
30.387.975
8.325.855

1.016.155.779

475,432.445

363,646.200
710.888,398
89,825.700

36.536,567
190,263.940
42,441,200
92.457.500
8.542.400

83,443.740

2,432,817,262

590,462,350
2.281.966.881
249.836.895

7,736,000
62.636.759
853,135.965
109,326.180
692,125,933
38.930.375
8,325,855

1.099.599.519

1,142.260,842

458.079,477
1,588.597.296

88.584,250
12,355,000
93,033,790

578.307,740
306,557,600
532.154.350
12,701,675
5,291.000

708,479.704

221,826,400

414,244,210
630,075,790
16,160,000

130.000
151,985,4.50
68,854,900
35.581.000
60.000.000

419.000
73.074.710

1.364.087,242

872.323,687
2,218.673.086
104,744.250
12,355.000
93,163.790
730,293,190
375,412.500
567,735.350
72.701.675
5,710.000

781,554.414
4.376.037.067 1,618.045.6455.994,082.712 4.384,141.882 1.450,525.0605.834,666,942

1926. 1925.
New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $ $ $ $ $
279.916,000 38,936,000 318,852.000 307,817,500 124,453,000 432,270,501
882.195,330 283,957,170 1.166.152,500 693,874.400 150.947.100 844.821,500
121.631,000 35.184,000 156,815,000 65.150.000 16,846,000 81,996,000
6,799,000 13,900.000 19.799,000 9,296,000 9,296,00C

66,000,000 66.000,000 76.150,000 350,000 76,500,000
254,902,000 76.306,000 331,208.000 171,796,800 42,063,700 213.860,500
66.487,200 19,962,800 86,450.000 70,424.100 21,475,900 91,900,001
524.291.000 25,523,000 549,814,000 537,147,300 34,953,000 572,100,30(

6,750,000 6.750,000 34,500,000 34.500,001
19,850,000 5,050,000 24,900,000 3,259,775 4.315,225 7,575,00(

226.514.000 20.286,000 246,800,000 141,951.000 11,527,000 153.478,00(
2,455,335,530 518.204,9702.973,540,500 2,111,366,875 406,930,925 2.518,297,801

6.500.000 16,000.000 22.500,000 24,500,000 400,000 24,900,001
69.953,100 13.396.900 83,350.000 111,320,000 30,980,000 142,300,001
6,175,000 6.175,000 20,265.000 2,500,000 22,765,000

1,150,000 1,150,000
16,110,000 200,000 16.310,000
44,450,000 6,050,000 50,500,000 17,693,750 17,693,750
16,023,500' 7.408,000 23,431.500 19,000.000 52.200.000 71.200,000
24,409,000 875,000 25.284.000 22,940,000 22.940,000
32,250.000 32,250,000

500,000 500.000 5,000,000 5,000,001
21,794.195 484.000 22.278,195 18,150,000 18,150,000

238,164,795 44,413,900 282,578.695 240,018,750 86,080,000 326,098,751

10.240.000 10,240.000 16,218,230 16,218,231
413,236,897 12,727.900 425,964.797 411.239,409 23,062,500 434,301,909
40,525.000 8,617,200 49,142,200 14,140.000 14,140,000
5,628,500 5,628.500

46,985,650 46,985,650 105.621.721 3.391,389 109,013,111
154,880,224 12.122,575 167.002.799 179,714.108 18,917,700 198,631.801
106.067,140 2,800.000 108,867.140 37.676,788 40.504,910 78,181,691
44.006.480 44.006,480 28.114.750 120,000 28,234.751
3.714.537 3,714,537 4,750,000 800.000 5,550.001

6.245,120 6,245,121
154.296.595 3.045.500 157,342.095 105.152.250 3,445.000 108,597,251
979.581.023 39.313.175 1,018,894,198 908.872,376 90,241.499 999,113,871

296,656,000 54.936,000 351.592,000 348,535.730 124,853,000 473,388,731
1,365,385,327 310,081,970 1,675,467.297 1.216.433.809 204.989,600 1,421,423,40E
168,331.000 43,801,200 212,132.200 99.555.000 19,346,000 118,901,00(
12.427,500 13,000.000 25.427,500 10.446,000 10,446.001

129,095,650 200.000 129.295,650 181,771,721 3,741.389 185,513.111
454.232,224 94.478,575 548,710,799 369,204,658 60,981,400 430,186,051
188.577,840 30,170.800 218.748,640 127.100,888 114,180,810 241,281,69E
592.706,480 26,398,000 619,104,480 588.202,050 35,073.000 623,275,05(
42.714,537 42,714,537 39,250,000 800.000 40,050,001
20,350,000 5,050,000 25,400,000 14.504,895 4,315.225 18,820,121

402.604,790 23.815.500 426,420.290 265,253.250 14.972,000 280,225,25i
1 fi7:1 nRI %IR am Onq II&RA 27F, 111R RCM 2 9firl 9AR flall AAA 9c0 4942 RA9 Mil .19,

1924.
New Gupitat.

618.727,800
600,600,423
99.512.000
12,260,000
4.460,000

116,714,000
16.516.500

233.399,000
400,000

3 ,800.000
95,879.000

1,802,268,723

56,250.000
98.232,000
1.675,000
1.000,000
9,000,000
5.160,000

75.345,000
4,510.000

31.385.000
282,557.000

37,823,737
433,969,869
21,734.160
1.962,100
8,381,760
70.058,100
55,640,968
9,478,357
1,600,000

47.571,695
688,220,746

712,801,537
1.132.802.292
122,921,160
15,222,100
21.841,760
191,932,100
147.502,468
247.387,357

2.000.000
3,800,000

174.835.695

Refunding.

140,891,900
139,016,077
30.148,000

8,315.000
19.499.900
15,393.500
1,040.000

14.386,000
368.690.377

19,000,000
20,041.000

650,000

3,200.000
5.005.000

47,896,000

22,855,223

200,000
9.345,000

32,400,223

159,891,900
181.912.300
30.798,000

§,111,4356
32.044,900
20,398,500
1,040.000

14.386,000
448,986.600

Total.

759.619,700
739.616,500
129,660.000
12.260.000
12,775,000

136.213.900
31.910,000
234.439,000

400,000
3,800,000

110,265.000
2.170,959,100

75,250,000
118,273.000
2,325.000
1,000,000
9,000,000
8.360.000

80.350.000
4.510.000

31,385.000
330,453.000

37,823,737
456,825.092
21,734.160
1,962,100
8,581,760
79,403,100
55,640,968
9,478,357
1.600,000

47,571.695
720,620.969

872,693,437
1,314,714,592
153,719.160
15.222.100
30,356,760
223,977,000
167.900.968
248,427,357

2,000.000
3.800,000

189.221.695
3,222,033,069

a
r
l
D
I
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1928.
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Prrpose of Issue.
To Yield

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

Railroads-
14,691,000 Additions. extensions, &c 100 4.50 The Atchison Topeka & Santa Fe Ry. Co.-Calif.-Arizona Lines Sat & Ref. Mtge. 444s, A.

1962. Offered by the National City Co.; Guaranty Co. of N. Y.; Bankers Trust Co.. N. Y.;
Lee, Higginson & Co.; Harris, Forbes & Co., and Brown Bros. & Co.

510,000 New equipment Placed privately. Chicago St. Paul Minneapolis & Omaha Ry. Equip. Trust Ctfs., series F. Sold to Kuhn, Loeb
& Co.

5,340,000 New equipment 4.90 Erie RR. Equip. Trust 4446 01 1928. due 1929-43. Offered by Salomon Bros. & Hutzler, N. Y.
25,000,000 Capital expenditures, &c 995 5.04 Missouri Pacific RR. Co. 1st & Ref. M. 55, "0", 1978. Offered by Kuhn, Loeb & Co.

259,000 Capital expenditures 4.75 Toledo Terminal RR. is; Mtge. 4445, 1957. Offered by Halsey, Stuart & Co., Inc.

45,830,000
Public Utilities-

5,000,000 Acquisitions; other corp. purpose 9444 5.90 American Community Power Co. Deb. 5446, 1953. Offered by Spencer Trask & Co.. A. C. Allyn
& Co., Inc.; G. E. Barrett & Co., Inc. and West at Co.

250,000 Construction of power plant 100 7.00 Anchorage (Alaska) 1.t. & Pr. Co. 1st Mtge 75, 1943. Offered by Russell-Colvin 
Co.. 

San Fran.
3,000,000 General corporate purposes 9641 5.25 Arkansas Power & Light Co. let & Ref. 55, 1958. Offered by Harris, Forbes es Co , W. C. Langley

& Co., Bonbrigbt & Co.. Inc.; Old Colony Corp.; Tucker, Anthony & Co., and John Nickerson
& Co.

9,000,000 Construction of power plant 98 5.12 Bellows Falls Hydro-Electric Corp. 1st (closed) Mtge. 55, 1958. Offered by Harris, Forbes & CO,,
Chase Securities Corp.; Bankers Co. of New 'York, and Baker, Young & CO.

3,000,000 General corporate purposes 9244 4.93 Birmingham Lleetric Co. let & Ref. Mtge. 4345, 1988. Offered by Minis, Forbes & Co.; Bonbright
& Co., Inc., Tucker, Anthony & Co. and Old Colony Corp.

35(1,000 Capital expenditures 9644 5.22 Central Power CO. 1st Mtge. 5s, D, 1957. Offered by Hill, Joiner & Co., and Halsey Stuart &
Co., Inc.

1,000,000 Acquisitions, extensions, &c 99 6.13 Central Telephone Co. Deb. 13s, 1938. Offered by Hayden, Van Atter & Schimberg, Chicago.
30,000,000 Additions to property 9744 5.15 Cities Service Co. Deb. 58, 1963. Offered by Harris, Forbes & Co.; Halsey, Stuart & Co., Inc;

the National City Co.; 13onbright & Co., Inc.; E. H. Rollins & Sons; A. B. Leach & Co., Inc.;
Federal Securities Corp.; Pearsons-Taft Co., and Henry L. Doherty & Co.

4,500,000 Refunding; acquisitions, &c 99 6.60 Consolidated Gas Utilities Co. Cony. Deb. 634s. "A , 1943. Offered by G. E. Barrett & Co.,
Inc.; Bauer, Pogue, Pond & Vivian; Battles & Co., and Hale, Waters & Co.

7,900.000 Acquaitions, enlargements, &c 9741 5.18 Gatineau Power Co. 1st Mtge. 5s, 1958. Offered by Chase .Securities Corp.; Bankers Trust Co;
Harris, Forbes & Co.; Lee, HIgginson & Co.; Blair & Co., Inc.; the Union Tr. Co. of Pittsburgh;
Continental National Co.; Halsey, Stuart & Co., Inc.

' 
and Redmond & Co.

1,050.000 Acquisitions; other corp. pulp 100 6.00 Inland Telephone Co. 1st Lien lis, "A, ' 1948. Offered by P. W. Chapman & Co., Inc.
3,000,000 Additions; other corp. purp 93 4.87 Memphis Povier & Light Co. 1st & Ref. M. 434a, "C", 1978. Offered by Guaranty Company of

N. Y. anti Harris. Forbes & Co.
164.000 General corporate Purposes 97 5.20 Michigan Gas & Electric Co. 1st Mtge. 55, "B", 1956. Offered by Hill, Joiner & Co.. and Halsey,

Stuart & Co.. Inc.
1,750,000 Acquisitions 100 6.50 Public Utilities Consolidated Corp. 1st M. Coll. Cony. 6 SOL 1948. Offered by George M. Forman

& Co., Inc., Yeager, Young & Pierson, Inc. and George, Haines dr Halsey.
3,000,000 General corporate purposes 9744 5.70 Virginia Public Service Co. let Mtge. ,Si lief. 5448, 1946. Offered by E. H. Rollins & Sons. Blyth

Witter & Co.; H. M. Bylleaby at Co., Inc.; Howe, Snow & Co.,  Eastman, Dillon & Co.;
Inc.;Emery,Old Colony Corp.; Hill Joiner & Co.; HalesY, Stuart at Co., Inc., and Peck & Rockaood.

1.000,000 Capital expenditures 9744 4.65 Waterbury Gas Light Co. 151 M. 4445, 1958. Offerer, by Bonbright & Co., Inc.; R. F._Griggs
Co., and McEidowney at Co.. Inc.

73,970,000

Iron, Steel, Coal, Copper, &c.
1,900,000 Acquire minority interest 100 6.00 Butler Bros. (St. Paul) 68, 1929-38. Offered by First Minneapolis Trust Co.; Minnesota Loan &

Trust Co.; Wells, Dickey Co.; Lane, Piper & Jaffrey, Inc., and Merchants Tr. Co., St. Paul.
400,000 Acquisitions; working capital 100 7.00 Gordon Creek Coal Co. 1st Mtge. 7s, 1943. Offered by M. H. Lewis & Co., Los Angems.

10,000.000 PefundIng; additions and limits_ 92 6.74 ilaeder Steel Corp. (Germany) 6s, 1948. Offered by the National city Co.
1,250,000 Refunding; additions 100 6.00 Michigan Steel Corp. Deb. 138, -A" 1938. Offered by Guardian Detroit Co., Inc., Union Trust Co

of Detroit, and Fenton, Davis & Boyle.
13,550.000

Other Industrial & Mfg.-
4,000,000 Refunding 100 5,50 American Thread Co. 1st (closed) Mtge. 5446, 1938. Offered by the National City Co.
2,000.000 A cq .Anderson-Barngrover Mfg. Co. 100 8.00(John) Bean Mfg. Co. Cony. Deb. 6s. 1938. Offered by American National Co.; Geo. H. Burr.

Conrad & Broom, Inc., and Wm. Cavalier & Co., San Francisco.
5,500,000

300,000

New plant, wkg. capital, &c 

Construction of plant; equip., &c._

95 5.40

100 6.50

Connecticut Coke Co. 1st Mtge. 58, "A" 1948 Offered by the Union Trust Co. of Pittsburgh,Mellon National Bank, Pittsburgh; Chas. W. Scranton & Co., New Haven, and Putnam & Co.,
Hartford,

Hartsville Print & Dve Works (Hartsville, S. C.) 1st Mtge. Cony. 644s, 1943. Offered by Trust
Co. of South Carolina, Hartsville, S. C.; Frederick E. Nolting & Co., Inc.; State Planters Bank
& Trust (;o., Richmond, Va. and Investment Corp. of Norfolk, Va.

275,000 General corporate purposes 100 6.60 Jerses, Ice Cream Co. (Chicago) 1st Mtge. 6 ,:s, 1938. Offered by Lloyd E. Work & Co., Chicago.
250,000 Retire bank & note indebtness, &c. 100 6.00 1,0. B.) McClintock Co. 681929-38. Offered by Metropolitan Nat. Co. & Drake-Jones Co., MInneaPi1,000,000 Acquisitions, retire debt, &c 100 6.00 Nordberg Mfg, Co. 1st M. 06, 1933-43. Offered by First Wisconsin Co., Milwaukee.

13,325,000
Land, Buildings, &c.-

250.000 Finance constr. of hotel bldg 6.5010,07u Ambassador Apartment Hotel (Tulsa, Okla.) 1st M. 8445 1931-38. Offered by The Guarantee

1,650.000 Finance constr. of apartment 100 6.50
Title & Trust Co., Wichita, Kansas.

Arlington Apts. (Pittsburgh) 1st M. 6 lig 1933-43. Offered by F. H. Smith Co.. Washington, 13.0.
1,100,000 Acquisition of properties 5.65 Associated Chain Store Realty Co., Inc. 1st M. coll. 544a 1957. Offered by Manufacturers Trust

Co., N. Y.; Blake Bros. & Co.; J. B. Walker at Co., Inc., N. Y., and McEldowney di Co., Inc.
380,000 Finance construction of building_ 100 6.00 Bank of Hollywood Bldg. 1st M. Leasehold Os 1943. Offered by S. W. Straus at Co., Inc.
460,000 General corporate purposes 100 5.60 Blue Mou.id Country Club let M. 5445 1943. Offered by Second Ward Securities Co.

1,050.000 A ddll capital; other corp. purposes_ 100 7.00 Book-Cadillse Hotel (Detroit) Gen. M. 73 1930-38. Offered by S. W. Straus & Co., Inc.
110.000 Finance constr. of hotel building _ 100 6.00 The Bryan Hotel Co. (Durant. Okla.) let M. (is 1930-38. Offered by American-First Trust Co.,

Oklahoma City, Okla.
700,000 Finance lease of property 100 6.00 Chicpaadao Pit, Cohtokagramo.p Garages 1st Fee at Leasehold 65 193143. Offered by First Trust at Savings

7,500,000 Finance construction of budding 100 6.00 Chrysler Bldg. (N.Y. City) 1st M. Leasehold Os 1948. Offered by S. W. Straus at Co., Inc.
400,000 Finance construction of building 100 8.50 Colony Club Corp. let M. Leasehold 6345 1943. Offered by Livingstone, Crouse at Co., and Union

Trust Co., Detroit.
300.000 Real estate mortgage 100 5.50 Consolidated Post Office Stations (Amero Construction Co). 1st M. 540 1937. Offered by

Love. Bryan at Co., St. Louis.
375.000 Corporate requirements 100 8.00 Daley-Moffat Hotel let M. Os 1940-42. Offered by Cleaver VOSS at Co., New Orleans.
270,000 Real estate mortgage 100 6.00 Detroit Socialer Turnvereiu 1st (c) M. 85 1930-38. Offered by Griswold-First State Co

2,500.000 New building, equipment, &c 100 6.00 Detroit Times (The Times Publishing Co.) Deb. Cs 1931-43. Offered by Halsey. Stuart at Co.,
Inc., and Union Trust Co., Detroit.

1,200.000 Refunding 544-6 Edgewater Beach Hotel Co. (Chicago) Deb. 5445 1929-38. Offered by The Foreman Trust at
Savings Bank and A. G. Becker at Co.

480,000 Real estate Mortgage 100 6.00(W. C.) Ellis bldg. Co. (Phoenix, Ariz.) 1st M. 6s 1930-40. Offered by Mortgage at SecuritiesCo., New
400.000 General corporate Purposes 100 6.00 Elms iatel Co. let Ni. 6s "A" 1938. Offered by Thomaon-Laadt Co., Chicago,

Improvements to property 100 5.60 zmniaus Evangelical Lutheran Church (Denver) 1st (c) M. 540 1929-45. Offered by Peck-.34.000
Brown at Co. Denver.

175,000 Complete addqui to property, &a__ 6.00 Ensley Baptist Church (Birmingham, Ala.) 1st M. 5446 1930-38. Offered by Whitnay-Central

1,250,000 Finance constr. of hotel building-- 100-99 6.50-0.63
Bank, New Orleans,

(The) Faust (Midway Hotel Co.), Rockford, III. 1st M. 6445 1931-39. Offered by Peabody.
Houghteling at Co., Chicago.

500.000 Provide funds for loan purposes__ 100 6.00 FedeIrn. 
Boston.

acl Hoe Mortgage Co. 1st M. Coll. 65 "AU" 1943. Offered by Curtis. Stephenson at CO.,

430.000 Finance construction of apartment
- 

5.80-6.00 5110 Kenwood Apts. 'Chicago) 1st 85.58 1931-38. Offered by Straits Bros. Investment Co.. Chicago.
1,400,000 Finance construction of apartment 16 6 8.00 5240 Sheridan Road (Chicago) 1st M. Os 1931-38 Offered by Hussagh, Muason at Co., Chicago.
1,000.000 Finance construction of apartment 100 8.00 "11 FiCh Ave. Apts. Bldg. (N.Y. City) 1st M. Fee 8% Clfs., 1943. Offered by 8. W. straus at Co.,

Inc.
25,000 Finance constr. of church bldg.._ 100 6.00 Fl at Church of Christ Scientist (Great Falls, Mont.) 1st (c) M. 68 1930-41. Offered by Peck-

Brown Co., Denver.
175,000 Improvements to property 534-6 First Church of Disciples of Christ (Phila.) 1st M. 65 1930-38. Offered by Whitaker at Co.. Pt. L.

1,000,000 Provide funds for loan purposes._ 6.00 First Nat. Co. (Balto) (St M. C011. Tr. 5.4s "0," 1929-38. Offered by Franklin Fitch at Co.. San Fran.
1,900,000 Finance coastruetion of building_ Or 6.26 400 Madison Ave. bldg. (N.Y City) 1st M. Leasehold Os 1948. Offered by G. L. Ohrstrom at to

Inc.; Graham. Parsons at Co. and Janney at Co.
700,000 Real estate mortgage 100 &AO Fullerton Parkway Towers (Chicago) 1st M. 6,s 1930-38. Offered by Chicago Trust Co.
78.000 Real estate mortgage 100 5.50 Grace Methodist Episcopal Church (Springfield, Mo.) 1st M. 54108 1929-43. Offered by Bitting

at Co., St. Louis.
140,000 Finance constr. of hotel bids 100 6.00(The) Green Briar (Chicago) let M. Os 1930-38. Offered by Cochran & MeCluer Co., Chicago.

8.000,000 Refunding; construction, &e 6.00 Hotel St. George (brooklyn, N. Y.) 1st M. 5345 "A." 1932-43. Offered by Halsey. Stuart at Co.,
Inc.; Greenebaum Sons Securities Corp., and Graham, Parsons at Co.

92,500
350,000

Finance construction ot building._
Retire aebt; 'mots. to property__

100 6.50
100 6.50

Jeanette Apts. (Forest Park, iii) 1st id, 6 ,,,a 1930-35. Offered by The Bond at Mtge. Co., ChicagoLa Jolla Shores Corp. let (c) M. 6 yvs 1938. Offered by The John M. C. Marble Co., and Miller.
Vosburg at Co., Los Angeles.

170,000
132,500

1,185,000
2,317,000

Finance construct.on of apartment
Finance construction of apartment
Real estate mortgage 
Provide funds for loan purposes.__

100 6.00
100 6.50

5-534
Price on applicat'n

Lake Edge Apts. let NI. 65 1930-38. Offered by Gerard Trust Co., Chicago.
Lane Court Apts. (Chicago) let M. 6 he 1930-38. Offered by The Bond at Mortgage Co., Chicago.
Lawyers Mortgage Co., N.Y. (luar. 1st M. Ctis. 1933-34. Offered by Lawyers Mortgage Co.. N.Y.
Lincoln Mortgage & Title Guaranty Co. (N. J.) 1st M. Coll. 5.s. March 1 1033. Offered by

Harris, Forbes & Co.
850.000
285,000
350.000

1,000,000

Finance construction of building_
General corporate purposes 
Real estate mortgage 
Provide funds for loan purpOses._

100 6.25
100 6.00
100 8.00
99 5.60

Mai 1-Wi I ker 1.1dg. (Houston, Tex.) 1st M. Leasehold 6 lis 1943. Offered by S.W. Straus at Co..Inc.
Malloy Estate, Inc. (Seattle) 1st M. Os 1931-43. Offered by University National Bank, Seattle,
(The) Marshnil House 1st (e) NI. (is 1946. Offered by Timberlake Estes at Co., Portland, Me.
Mercantile Mortgage Co. .San Francisco) Coll. Tr. Mtge. 5s "G," 1943. Offered by Harris

Trust at Savings Bank, Chicago.
75,000 Finance construction of building-. 100 6.00 Meese Temple (Hi t. Mich ) lst Ni . 6101930-38. Offered by Federal Bond & Mtge. Co..Inc.,Detroit,
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Amount. Purpose of Issue.
To Yirtd

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

I. flu .d • n.)--

1,200.000 Finance construction of apartment 100 6.00 Morewood Gardens 'Inc.). Pittsburgh, 1st M. 65 1948. Offered by Wells, Deane & Singer, Inc..

Pittsburgh, and Graham, Parsons & Co.. Philadelphia.

500.000 Provide funds for loan purposes_ _ 100 5.50 Mortgage Co. of Penr sylvania (Phila.) 1st Coll. 5, a 1938. Offered by Harris, Forbes & Co.

900.000 Finance construction of apartment 100 6.00 Narragansett Apt*. 1st M. 65 1931-41. Offered by Garard Trust Co.
' 

Chicago.

1.500.000 Provide funds for loan purposes.- - 100 6.00 National Bond & Mortgage Corp. of Houston, Tex. 1st M. Coll. Tr. 611 1933-38. Offered by

3.000.000 Provide funds for loan purposes 5N-534
The Century Trust Co.. Baltimore,

National Union Mortgage Co Coll. 5548 1931-38. Offered by MaCkubin, Goodrich & Co., Balto.

1.000.000 Finance sale of property iOO 6.50 Palos Verdes Estates (1.os Angeles) 1st (c) M. 6's 1943. Offered by Alvin Ii. Frank dr Co..

Dean, Witter & Co., Banks, Huntley & Co. and M. H. Lewis & Co.

690,000 Finance construction of apartment 100 6.00 Park Central Apts. (Chicago) 1st M. 65 1930-38. Offered by Cochran & McCluer Co.. Chicago.

8r0,000 Finance construction of apt. hotel_ 100 6.00 Park Dearborn Apts (Chicago) 1st M. Os 1937-40. Offered by Garard Trust Co., Chicago.

200,000 Improvements to Property 100 7.00 Peninsular Properties Improvement Co. 1st (c) M. 75 1938. Offered by Bradford. Kimball &

Co., San Francisco.

230.000 Finance construction of Winning_ _ 100 5.50 Pittsburgh Post Office-East Liberty Station (Amero Construction Co.) 1st (0) M. 5 
1938. 

Offeredby Love. Bryan & Co., St. Louis:

850.000 Finance construction of building_ _ 534-6 Plaza-Olive Ltda. (St. Louis) let M. 68 1931-40. Offered by Greenebaum Sons Securities Corp.

475,000 Finance construction oi building_ _ 53,4-6 Piloting Center LIdg. (Los Angeles) 1st M. 65 1929-43 Offered by Mississippi Valley Trust

Co., St. fouls.

325.000 Finance constr, of building 100 6.50 Professional Building (Waco, Tex.) 1st M Leasehold 63•03 1930-38. Offered by the
 Wheeler-KelleY-

Hagney Trust Co.. Wichita, Kan.

325.000 Improvements to property 100 5.00 Purcell High School (Cincinnati) 1st M. 5e 1929-43. Offered by Provident Savings 
Bank & Trust

Co.. Cincinnati.

325.000 Finance constr, of building 100 6.00 Rochester (N. Y.) Mercantile Properties, Inc. 1st (c.) M. 6s "B" 1948. Offered by 
Steele & Stone

Co., Inc., Rochester. N. Y.

160.000 Real estate mortgage 100 5.00 St. Catharine's Congregation (Milwaukee. Wisc.) 1st M. 55 1931-43. Offered by 
B. C. Ziegler

& Co., West Bend. Wisc.

865,000 Finance lease of properties 100 6.00 St. Louis Chain Store Properties, Inc. 1st (c.) M.136 1943. Offered by Robert Garrett & 
Sons, and

Mercantile Trust I. Deposit Co., Baltimore.

125,000 Finance constr. of building 8-64 The Shore Garage (Chicago) 1st (0.) M. 6 Ile. 1930-38. Offered by H. O. Stone & Co.. Chicag
o.

650.000 Finance constr. of building 100 6.00 South Shore Towers (Chicago) 1st M. (is 1931-40. Offered by Fidelity Bond & Mortgage Co.. 
Chic.

200.000 Finance lease of prorertY 100 5.50 Station "W" Post Office (N.Y. City) 1st M. 5s 1934. Offered by Love, Bryan dr Co., St. Lou
is.

150.000 Finance constr, of hotel bldg 100 6.00 Stellar Hotel (Pontiac, Mich.) 1st M. 68 1930-38. Offered by Federal Bond & Mortgage Co., Inc..
Detroit.

1,125.000 Real estate mortgage 100 5.50 360 East 55th Street (N.Y. City) 534% Prudence Ctfs. 1931-34. Offered by Prudence Co., Inc.
 N.Y.

5,700.000 Refunding; additions, &e 100 6.00 Van Sweringen Co. 1st M. & Coll. Tr. 13s, 1938. Offered by Pearsons-Taft Co., Union Tr. 
Co. of

Cleve., Tillotson & Wolcott Co. and Atlantic-Merrill Oldham Corp., Boston.

465.000 Finance constr. of building 100 6.00 Waco (Tex.) Hilton Hotel Co. 1st M. 65 due to 1937. Offered by Commerce Tr. Co., St. Louis.

375.000 Finance constr. of building 100 5.00 Women's Christian Association (Kansas City) 1st M. 551983. Offered by Stern Bros. Ar Co.

64.864.000

Miscellaneous-
5,150.000 Erect dr equip, new store bldg 101 5.40 Abraham & 

Straus, 
Inc. Deb. 5145 1943. Offered by Lehman Bros. (Part of issue reserved for sale

to stockholders.) 

800.000
2,500.000

General corporate purposes  
Provide funds for loan purposes  

100 6.00
5.50

Baker Corp. Secured 65, 1929-35. Offered by Merchants Trust Co., St. Paul.
Danish Producers Loan Fund Committee Guaranteed 55, 1931-40. Offered by Guaranty Co. of N.Y

1,200,000 Acq. Boutell Bros. Inc. retire debt - ilia 6.00 Davidson Co. (Des Moines. la ) 6% Notes 1929-38. Offered by First Tr. & Savings Bk.. Chicago,

Iowa Nat'l Bk., Des Moines; Stern Bros., Kansas City, Mo., and Minn. Loan dr Tr. Co., Minnealf.

2,700,000 Reimburse for mtge. acq.; contin.
nonce mtge. loan operations-_. 9814 7.60 Hungarian-Italian Bank, Ltd., S. F. Mtge., 714s, 1963. Olfered by Hallgarten & Co.; Wm. R.

Compton Co.; Bancomit Corp. and Battles & Co.

1.000.000 Refunding; wkg. capital, &c Prices on applic. Material Service Corp. (Chicago) Secured 6s "A" 1929-38. Offered by Foreman Tr. dr Savings,

Bank Chicago.

1,000,000 Additional capital 96Y4 5.75 North American Funding Corp. 1st M. Coll, Tr, 514s, 1949. Offered by J. G.White & Inc. N 1( •

19.900.000 Retire outetdg. yen deb.: pay bank
loans 90 6.24 The Oriental Development Co., Ltd. (Japan) Ext. Loan Deb. 534e 1958. Offered by The Nat'l

City Co.

1,500,000 Acquisitions, construction  98 6.70 Pacific Coast Terminals, Ltd.. 1st M. 048, 1948. Offered by E. H. Rollins dr Sons and Wm. R.
Compton Co.

1,000.000 Acquisition of Property 9934 6.55 II Progresso-Italo-American Publishing Co., Inc. (N. Y. City) Deb, 6355 1943. Offered by
Hemphill, Noyes & Co.

550.000 Refunding 9855 6.25Stout Lumber Co. of Oregon. 1st (c.) M. 68, 1936. Offered by Baker, Fentress & Co. and BlYtb.
Witter & Co.

37,300.000

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

Amount. Purpose of Issue.
To Yield

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

12,000.000

110,000

Public Utilities-
Refunding; other corp. purposes-- -

General corporate purposes  

Land Buildings,
Provide funds funds for loan purposes,,, 
Providefunds for loan purposes.--

Real estate mortgage 

Real estate mortgage 
Real estate mortgage 

5.50

100 6.00

100 . 6.00
9832 5.40

5-534

100 6.00
100 5.50

Edison Electric Illuminating Co. of Boston, 6 Months Notes, May 2 1929. Offered by Old Colony
Trust Co., Boston.

Western Telephone & Telegraph Co. 5-yr. 1st M. 6% Notes May 1 1933. Offered by The Peoples
State Bank, Indianapolis.

Colonial Mortgage Investment Co. (Bait.) 1-yr. Coll. Tr, 6s 1929. Offered by Company.
Conveyancers Title Insurance & Mortgage Co. 5-Yr. Insured let M. 5s "A" Oct. 1 1933. Offered

by Kidder, Peabody & Co.; The Shawmut Corp. of Boston and Jackson & Curtis.
Indiana Methodist Episcopal Children's Home (Lebanon, Indiana) let M. 65, 1929-33. Offered

by The Peonies State Bank, Indianapolis.
McConnell Warehouse Co. (Chicago) Coll. let Lien 138, Aug. 11929. Offered by Chicago Tr. Co.
235 Park Ave. (N. Y. City) 534% Prudence Ctfe., Oct. 11933, Offered by Prudence Co., Inc., N.Y.

12,110.000

1,000,000
2,000,000

35,000

160,000
850.000

4.045O00

STOCKS.

Par Value or
No. of Shs. Purpose of Issue.

aAmount
Involved.

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

100,000

2,600,000
*30.000 shs.

1,000.000

1'24,000 she.
20,000 sha.

14.943,600
*801,275511.

'325.000 she.
*130,0005h.

*25,000 she.
•14,000shs.

*39,000 shs.

*50,000 elm.

*7,500 she.
1,000,000
1,000,000

80,000 abs.

1,250,000
50.000 she.
*77,956 abs.
*35,000 ells.

*50,000slus.
•196,567sh.
*28,000 ohs.

Public Utilities--
Construction of power plant 

Acquisitions, extensions 
General corporate purposes 
Acquisitions; other corp. purposes.

Acquisitions 
Acquired from abroad 

Construction, additions, &c 
Additional capital 

Acquisitions; other corp. purposes_
Acq. Puget S'd Pr. & Lt. Co. Jun.
Pf. St.; reduce notes payable, &c.

General corporate purposes 
Acquisitions 

ACM/WOODS. add'ne, impts., &C._

Prov. for investments in utilities_ _

Extens., betterments, impel., &c.._

Add'ns, extensions, Inuits., &c_ _

Acquisitions; other corp. purposes.

Acquired from abroad 

Iron, Steel, Coal, Copper, &C.

New plant 
New plant 
Retire 7% Prof. stock 
Expansion of business 

Acquisition of property 
Additional capital 
Retire 634% bonds 

$
100,000

2,500.000
750,000

1,000,000

2,328,000
2,340,000

14,943,600
72,114,750

2,475,000

12,935,000

2,462,500
1,400,000

3,822,000

2,400,000

735,000
1,000.000
1,000,000

4,080,000

%
100 8.00

9714 0.15
25 _ _ _ _
Placed privately

97 7.21
117 (approx.)__- -

100 ---
90

99 0.06

9934 5.52

9834 6.60
100 7.00

98 6.12

48 ......

98 6.12
103 5.82
100 7.00

51

J1 eh. Prof. 1 For
14 she. Com.' 102
25
32

13
2
56

Anchorage (Alaska) Light & Power Co. 8% Cum. Prof. Offered by Russell-Colvin
Co., San Francisco.

Calgary Power Co., Ltd. (Canada) 6% Cum, Pref. Offered by Royal Securities Corp.
Central Hudson Gas & Electric Corp. Common. Offered by co. to stockholders.
Central States Electric Coop. $6 Cony. Prof. Optional Dividend Series. Offered by

Dillon, Read & Co.
Central States Utilities Corp. $7 Div. Pref. Offered by Pynchon & Co.
Compania Ilispano-Americana de Electricida, S. A. ("Chide") American shares.

Offered by L. F. Rothschild & Co.
Detroit Edison Co. Capital Stock. Offered by company to stockholders.
Electric Bond & Share Securities Corp. Common stock. Offered by company to

stockholders; underwritten.
Electric Investors, Inc. $6 Cum. Prof. Offered by Bonbfight & Co., Ins.

Engineers Public Service Co. 3534 Cum. Div. Pref. Offered by Stone & Webster
and Blodget, Inc.; Chase Securities Corp.; Blair & Co., Inc,. and Brown Bras. & Co.

Federal Water Service Corp. $634 Cum. Pref. Offered by G. L. Ohrstrom & Co., Inc.
General Water Works & Electric Corp. $7 Cum. Pref. Offered by Howe Snow &

Co., Inc.; E. H. Rollins & Sons, and H. M. Byllesby & Co., Inc.
Green Mountain Power Corp. $6 Cum. Pref. Offered by G. L. Ohrstrom & Co..

Inc.; Brown Bros. & Co.; Graham, Parsons & Co.: Old Colony Corp.. and Janney
& Co.

International Superpower Corp. Capital stock. Offered Ify Calvin Bullock and
Hincks Bros. & Co.

Iowa Public Service Co. $6 let Prof. Offered by Harry H. Polk & Co., Inc.
Long Island Lighting Co 6% Cum, Pref. Offered by W. C. Langley & Co.
Public Utilities Consolidated Corp. 7% Cum. Pref. Offered by Hohnan, Watson

& Rapp; Biddle & Henry; Philadelphia; Yeager, Young & Pierson, Inc., and George
Haines dr Halsey.

Rhine-Westphalia Electric Power Corp. American Shares. representing Common stock
Offered by the National City Co.

Evans-Wallower Lead Co. 7% Prof. Offered by company to stockholders.
Evans-Wallower Lead Co. Common. Offered by company to stockholders.
Granite City Steel Co. Common. Offered by company to stockholders.
(The) R. C. Mahon Co. (Mich.) Cony. Pref. Offered by H. W. Noble & Co. and

Keane, Higble dr Co., Detroit.
McManus Steel & Iron Co. Common. Offered by 11. S. Robinson & Co., Detroit.
Mesabi Iron Co. Common. Offered by company to stockholders.
Sheffield Steel Corp. Common. Offered by Eastman, Dillon & Co.

128,385.850

1,275,000

1,948,900
1,120,000

650.000
393.134

1,568,000

6,955,034
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Par Value or
No. of Shs. Purpose of Issue.

a Amount
Involved.

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

Motors and Accessories-
*98.224 shs. Working capital 2,062,704 21 (F.dward G.) Budd Mfg. Co. Common. Offered by Company to stockholders.*36,522 shs. Additional capital 146,088 4 Du Pont Motors, Inc. Capital Stock. Offered by company to stockholders.*74,521 shs. Retire Preferred stock 4,843,865 65 General American Tank Car Corp. Common. Offered by company to stockholders.*50,000 shs. Refdg.; retire Pt. stk.; impts, &c_ _ 2,250,000 45 Hayes Body Corp. Common. Offered by company to stockholders; underwritten.*42.000 shs. Acquire constituent companies_ 2,667,000 II sh. Pref. 1 For Hershey Corp. Cl. A. con. PI. Offered by Harris, Small & Cu. and Pau H. Davis & Co.*42,000 she. Acquire constituent companies_._ 11 sh. Cl. /316314 Hershey Corp. Cl. B Stock. Offered by Harris. Small & Co. and Paul H. Davis & Co.*45,000 she. Expansion; other corp. purposes 1,530.000 34 Paramount Cab Mfg. Corp. Common. Offered by Burnham, Herman &Co., New York

13,499,657
OtherIndustrial & Mfg.-

*200,000sh.
1,000,000

General corporate purposes 
Additional capital 

3,000,000
1,000,000

15 
--6779103

Acoustic Products Co. Common. Offered by E. F. Gillespie & Co.
' 

Inc., New York.Air-Way Electric Appliance Corp. 7% Cum. Pref. Offered by Keane, Higbie deCo., Inc., Detroit.*60,000 shs Consolidation of properties 1,440,000 24 Thomas Allec Corp. $1% Class A Stock. Offered by Sutro & Co.; Anglo-CaliforniaSecurities Co.; Schwabacker & Co., and Bond & Goodwin .4 Tucker, Inc.*50.000 she. Acquisition of constituent cos 2,500.000 50 Allied Products Corp. Class A Cony. Common. Offered by John Burnham & Co.*30,000 shs. Retire bonds and Preferred stock_ _ 1,395.000 46% Altorfer Bros. Co. (III.) Cony. Pref. Offered by A. C. Allyn & Co.. Inc.*90,000 sits. New factory, equipment. Ac 675,000 7% American Eagle Aircraft Corp. Capital Stork. Offered by A. A. Durant & Co.;Inc., New York.*30,000 shs. Acq. Anderson-Barngrover Mfg.Co 1,050.000 35 _ (John) Bean Mfg. 
Co* 

Common. Offered by company to stockholders.*18,290 shs. Acquire additional properties 456,500 25 Beardsley & Wolcott Mfg. Co. Capital Stock. Offered by company to stockholders.*25,000 shs. Expansion; other corp. purposes...{ 375,000 12 shs. Pref.l For Boyshform Corp. Class A Pattie. Pref. Offered by Kirby, Reed & Co., Inc., N. Y.•12,500 shs. Expansions; other corp. purposes.. Ji sh. Corn. I $30 Boyshform Corp. Common Stock. Offered by Kirby, Reed & Co., Imo N. Y.*33,000 she Acq. interests of certain stockhold-
ers; working capital 965.250 293i CeCo Manufacturing Co., Inc. (R. I.) Common. Offered by C. L. Schmidt & CO.;Inc., Chicago.*55,000 shs Acquisition of properties,impts.,&c 550,000 10 Central Airport, Inc., Common. Offered by J. A. Sisto & Co., New York.*44,000 shs Consolidation of properties 990,000 22% Coen Cos., Inc Class A Convertible stock. Offered by Russell-Colvin & Co., San Fran.*40,213 shs Expansion in production, trans-
portation. Ac 2,814.910 70 Columbian Carbon Co. Capital Stock. Offered by Company to stockholders.*50,000 shs Development of business 750,000 15 Crescent Aircraft Corp. Class A Common. Offered by Benedict, Wolf & Co., Inc.,*12,000 shh Working capital; other corp. purp_ 360,000 30 6.66

ElginNeswvveeYoperkr.
Co. Prior Pref. Panic. Cum. and Cony. stock. Offered by Howe Snow

*85,000 shs
*30,000 she

Working capital 
Acquire constituent companies _

1,870.000
900.000

22
so

Pairc&hCilocCAIvnica.tion Corp. Class A stock. Offered privately by Hitt, Farwell & Co.,N.Y.General Paint Corp. (San Francisco) $2 Div. Cony. "A" stock. Offered by E. H.Rollins & Sons.*34,500 shs Acquire constituent companies 793,500 23 General Paint Corp. (San Francisco) "B" stock. Offered by E. H. Rollins & Sons.*24,000 shs Plant expansion; wkg. capital 1,440,000 60 Cleaver Combine Harvester Corp Common. Offered by Geo. H. Burr & Co.*220,000shs Finance development of product 2,420,000 11 Gotham Knit-Bac Machine Corp. (Del.) Capital Stock. Offered to stockholders ofGotham Silk Hosiery CO. Inc.*25,000 she ACQ. Predecessor co.; wkg.cap., &c. 1,625.000 11 sh. preLiFor Ground Gripper Shoe Co.. Inc.. $3 Div. Cum. Pref. Offered by McKinley & Co..*25,000 shs Acq. predecessor co.; wkg.can., Ac. 11 sh. com. 
865 Morey. Gulloord & Co.. Inc., and Mitchell. Hutchins & Co.

Ground Gripper Shoe Co., Inc. Common Stuck. Offered by McKinley & Co.: Morey.Gut bard A Co., Inc., and Mitchell, Hutchins & Co.33.000 shs Refunding; retire pref. stocks 5,940,000 13-10 sh. pref.1For 1Hart-Parr Co. $604 Cony. Pref. Class A. Offered by Company to stockholders.88,000 sits Refunding; retire pref. stocks 18-10 sh. com.J$54(Hart-Parr Co. Common stock. Offered by Company to stockholders.•15,000 shs Expansion of facilities 187,500 1234 Heywood Starter Corp. Common. Offered by E. H. Holmes & Co.*500 shit General corporate purposes  49,500 99 6.56 Hygrade Lamp Co. (Salem, Mass.) $604 Cony. Pref. Offered by Hale, Waters & CO..52,524 shs Expansion of business 1,050.480 20 KeyaNtoewneYAairrkc.raft Corp. Common. Offered by company to stockholders; underwritten.*200,000shs Working capital 1,300,000 634 La Lasine International, Inc. Common. Offered by Bankers Service Corp., N. Y.100.000 Acquire predecessor company 125,000 2 shs.pret.12 Likly 1,uggage, Inc. 7% cum. pref. Offered by Commonwealth Bond & Mortgage Co.,
*1,000 shs Acquire predecessor co 

}For

11 sh. com. 
3125 Dallas, Tex.

Limy Luggage, Inc. Common stock. Offered by Commonwealth Bond & Mortgage Co.;Dallas, Tex..30,000 ohs Acquire predecessor company  750,000 25 Liouldometer Corp. class A Stock. Offered by Campbell, Peterson & Co., Inc., N. Y.*23,300 she Additional capital 3,262,000 140 Ludlow Mfg. Associates Capital Stock. Offered by company to stockholders.*50,000 shs Refunding; new construction 3,250.000 65 Mead Pulp & Paper Co. Common. Offered by company to stockholders.1,000,000 Acquire constituent cue 1,000.000 102% 6.83 Mock. Judson, Voehringer Co., Inc. 7% Cum. Cony. Pref. Offered by Geo. H.
*20,000 shs Acquire constituent cos 550,000 27% MockB,urud&soCno.. Voehringer Co. Inc. Common Stock. Offered by Geo. H. Burr & Co*30,000 shs Finance manufacture of product 705,000 I sh. A Moth Aircraft Corp. Panic. Gum. $234 A Stock. Offered by J. A. Ritchie & Co..

}For
23% Inc. and Pratt & Co.*15,000 she Finance manufacture of product_ _ 1% eh. B Moth Aircraft Corp. Class B Common Stook. Offered by J. A. Ritchie & Co., Inc.and Pratt & Co.*30,000 shs Retire pf.stk. & curr.dt.; addna.,Ac 3,060.000 102 6.86 Mullins Manufacturing Corp. $7 Cum. Cony. Pref. Offered by Hornblower & Weeks,Jessup & Lamont, and Hayden, Miller & Co.*40,000 she Acquire Predecessor company 1.320,000 33 National Battery Co. (Del.) $2.20 Cum. Cony. Prof. Offered by Brokaw & Co.:Lane, Roleson & Co., Inc. and Merchants Nat. Co., St. Paul.250.000 Reduction of bk. loans; expansion_ 250,000 102 6.86 Olcovich Shoe Co. (Los Angeles) 7% Cum. Cony. Pref. Offered by Reed, Adler & Co.,Los Angeles.*55,597 shs Expansion of business 2,098,787 37% Pet Milk Co. Common. Offered by Goldman Alas & Co. and Lehman Bros.•35,000 shs Expansion of business 1,050,000 30 (Louis) Philippe Co. Class B Common. Offered by Strati° V. Claggett & Co., Ine.and MOSS. Pratt & Co., Inc.19,000 Extension of operations 66,500 51 eh. pref. For Photomaton Corp. of Texas 8% Cum. Prof. Offered by B. V. Christie & Co.*4,750 ahs Extension of operations 125 shs.com. 
$350 Houston, Texas.

Photomaton Corp. of Texas Common Stock. Offered by B. V. Christie & Co.,Houston, Texas.*40,000 she Acquisitions; other corp. purp 280,000 7 Pollak Manufacturing Co., Inc. Common. Offered by Marlon S. Emery & Co.. Inc.,New York and Cook, Galt & Co., Inc., Buffalo.*20,000 shs General corporate purposes 550,000 27% The Potter Co. (Del.) Common. Offered by C. L. Schmidt & Co.. Inc., Chicago.*30,000 she
500,000

Additional capital 
Additional working capital 

855.000
500,000

2814
100 Yoo

Process Corp (Chicago) Common. Offered by Trumbull. Wardell & Co.. Inc.. Chicago.The U. N. Roberts Co. 7% Cum. Pref. Offered by D. A. Dobry Securities Co.. Doyen-•100,000shs Actotdre predecessor company 1,250,000 12% Sikorskrt; lineation Corp. Capital Stock. Offered by G. M.-P. Murphy & Co.: JamesC. Willson & Co. and National Aviation Corp.1,000,000 Acquire Predecessor company 1,000,000 50 7.00 Smith Incubator Mfg. Corp. Cony. $334 Cum. Prof. Offered by Lags & Co. andW. E. Hutton & Co.*30,000 shs Acquire predecessor company 930,000 31 Smith Incubator Mfg. Corp. Common Stock. Offered by Lags & Co. and W. E.Hutton & Co.*12,000 shs Additional capital 720,000 60 Sonatron Tube Co. Common. Offered by company to stockholders.*35,000 she Acquisitions; working capital 1,120,000 32 Steinite Radio Corp.. Capital Stock. Offered by Trumbull, Wardell & Co., Inc., Chic.*30,000 shs ACP. constituent COS.; wits. cap.,&c 645,000 21% Sunset-McKee Salesbook Co. Class A Stock. Offered by Shingle Brown & Co.. andGeary, Melee & Co.*6,000 shs Acq. coastituent cos.; wkg. cap.,dtc 93,000 15% Sunset-McKee Salesbook Co. Class B Stock. Offered by Shingle Brown & Co. andGeary. Metes & Co.5,000,000 Acquire interest in textile cos 5,375,000 11 811. pref. United Merchants & Manufacturers, Inc. (Del.) 6% Cum. Pref. Offered by Kidder*50,000 shs Acquire interest in textile cos 

}For

11 sh. com 
8107% Peabody & Co.

United Merchants & Manufacturers, Inc. (Del.) Common Stock. Offered by200,000
*2,000 shs

Improvements to property 
Improvements to property 

200,000 (1 eh. nreLlFor
1,1511. com.1$100

Kidder, Peabody dt Co.
Winona Pulp & Paper Mills 734 % 1st Prof. Offered by R. L. Dunn Jr., San Fran.Winona Pulp & Paper Mills Common Stock. Offered by R. L. Dunn Jr., San Fran.

66,902.927
Oil-

5,000,000 Acquisition oil securities & royalties 7,000,000 11 sh. Pref.}For Petroleum Industries, Inc. 6% Cum. Prof. Offered by 0. A. Kilvert & Co., Prov*100.000s55 Acquisition oil securities & royalties 11 eh. com. 
370 dance, R. 1.

Petroleum Industries, Inc. Common Stock. Offered by C. A. Kilvert & Co., Provi-dence, R. I.
Land. Buildings, &c.-

350,000 Provide funds for loan purposes 350,000 1 sh. pref. Atlantic Mortgage Co. (Durham, N. C.) 7% Cum. Prof. Offered by Bankers Securities*350 shs

1,300,000
5.000,000

. 67,500

Provide funds for loan purposes_ _ _

Working capital 
Provide for increased business_ _ _
Acquisition of property 

1,300,000
15,000,000

67,500

}For

11 sh. corn. 
$100

100 7.00
300
100 -6:66

Corp., Durham, N. C.
Atlantic Mortgage Co. (Durham, N. C.) Common Stock. Offered by Bankers Securi-ties Corp., Durham, N. C.
Empire Bond & Mortgage Corp. 7% Pattie. Prof. Offered by Shields & Co., Inc.New York Title & Mtge. Co. Capital Stock. Offered by company to stockholders.501 North Delaware Realty Co. 6% 1st Pref. Offered by Inland Investment Co.;

16,717,500 Indianapolis.
Rubber-

*200,000shs
*700,00081i5

Refunding; plant expansion 
Additional capital 

10,000,000
14,700,000

50
21

Goodyear Tire & Rubber Co. Common. Offered by Company to stockholders.Kelly-Springfield Tire Co. Common. Offered by Company to stock holuers.
24,700,000

Miscellaneous-
•115,000shs Prov. funds for invest. purposes.- _ 4,025,000 35 Aero Underwriters Corp. Capital stock. Offered by Paine, Webber A Co.; Fuller,Richter, Aldrich & Co., Hartford; .T. A. Sisto & Co., and Mackubin. GoodrichCo., Baltimore.100,000shs Prov. funds for invest. purposes_ _ 1,600,000 16 Bankers Securities Trust of America. Common. Offered by Irving, Lowengrub & Co.,Newark, N. J.•50,000shs Ace. securities of affil. properties- - 2,000,000 40 Brunswick Terminal & Railway Securities Co. Capital Stock. Offered by Company tostockholders.3.000,000 Proy. fends for invest. purposes._ _ 4,320,1100 sh. Pref.) For Capital Administration Co., Ltd., 6% Cum. Pref. "A." Offered by Ames, Emerich& Co., Inc. and Dauer, Pogue, Pond & Vivian.*60,000shs Prov. funds for invest. purposes.... 1 sh. Com.1 $72 Capital Administration Co., Ltd., Class "A" Stock. Offered by Ames, Emerich & Co.,Inc. and Bauer, Pogue. Pond & Vivian.1,103,000 General corporate purposes 1,103,000 100 7.00 Central Atlantic States Service Corp. 7% Cum. Pref. Offered by E. R. Diggs & Co.,Inc., N. Y.*24,000sha Reduce curr. debt.; expansion 528,000 22 Chanslor & Lyon Stores, Inc. Class "A" Cum. Cony. Stock. Offered by Mitchum,Tully & Co., Ban Francisco.
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Par Value or
No. of Shs. Purpose of Issue.

a Amount
Inoo

Price To Pieta
per Share. About. Companc and issue, and by Whom Offered.

2.400,000

600.000

400,000

*50,000shs

*50,000shs

187.800

*35,944shs
1,000,000

*31,700shs

7,000.000

600,000
.65,000shs

*32,5005115

1,500,000

*60,000shs

*100,000shs

*750,000shs

*35.000sbs

*20.000shs

o20,000shs

5,000.000
333,333

*15,000shs
150,000

10.000,000

*200,000shs

*50,000shs

150,000

*500,000shs

*500,000shs

2,500,000
*50,000shs

145,600shs

Miscellaneous—Consluded.
ANL Polar Wave Ice & Fuel Co..- -

New capital 

Acq. Boutell Bros. Inc.;retire debt 

Acquisitionof stores 

Acquisition of stores 

Acquisition of predecessor Co  

Additional capital 
Prov. funds for invest. purposes_ _ _
Retire pref. stk. of W. T. Grant

Realty Corp.; expansion 
Working capital 

Provide funds for invest. purposes_
Acquisition of stores 

Acquisition of stores 

Retire pref. stk.: add'ns. eaten. &c_

Working capital; other corp. miry_

Acquire constituent cos 

Additional capital 

Acquire constituent cos 

Acquisitions 

Acquisitions 

Prov. funds for invest. purposes_ _
Additional capital 

General corporate Purposes  
Acquire corn. stk, of company 

Prov. funds for invest. purposes_ - -

Prov. funds for invest. purposes_ - -

Prov. funds for Invest. purposes _ _

New capital

Prov. funds for invest. purposes_ __

Prov. for funds for invest. purposes

Additional capital 
Prov. funds for invest. purposes- - -

Provide for additional store 

2,400,000

1,710,000

400,000

2,850,000

187,800

539,160
2,000,000

2,219,000
7,000,000

500,000

2,502,500

1,500,000

1,710,000

3,400,000

1,125,000

2,485,000

I 1.000.000

5,000,000
1,000,000

420,000
150,000

10,000,000

2,000,000

2,000,000

450,000

150.000,000
5,000,000
1,250,000

2,074.800

126.449,260

103 6.30

2834

102 6.86

f
lab. Pref. I For

I sh. Com. $57

100b 7.00

15
50

70
49 6.12

1234 6.40

1
1 sh. Prof. 1 For

34 sh. Corn 43835

100

2834

34

134

71

(1 oh. Pref. I For

sh. Com. $50

110c _
30 _

28
100

10234

10

40

30

1
1 sh. Pre} . I For

1 oh. Corn. $100

100 _
25

4534

City Ice & Fuel Co. 634% Cum. Pref. Offered by W. A. Harriman & Co., Inc. and The
Herrick Co. of Cleveland.

Cosmopolitan Fire Insurance Co. Capital Stock. Offered by Parker, Robinson & Co.,
Inc. and J. A. Ritchie & Co., Inc.

Davidson Co. (Des Moines, Ia.) 7% Cum. Pref. Offered by Prescott, Wright, Snider
Co., Kansas City, Mo.

Davis Drug Stores Corp. Cony. Cum. Pref. Offered by Stein Bros. & Boyce; Bauer,
Pogue. Pond & Vivian; Baker, Watts & Co. and Continental Co., Baltimore.

Davis Drug Stores Corp. Common Stock. Offered by Stein Bros. & Boyce; Bauer,

Pogue, Pond & Vivian; Baker, Watts & Co. and Continental Co., Baltimore.
Economy Laundries, Inc. (Providence) 7% Cum. Class "A" Prof. Offered by S. F.

Davin Co., Providence, R. I.
Educational Pictures, Inc. Common. Offered by Company to stockholders.
Fidelity Union Stock &Bond Co. (Newark, N. J.) Capital Stock. Offered by company.

(W.T.) Grant Co. (Del.) Capital Stock. Offered by Company to stockholders.
Household Finance Corp. Parte. Pref. Cum. $3 per share. Offered by Lee. HISSillson

& Co.
Investors Credit Corp. 8% Cum. Prof. Offered by Investors Shares Co., Newark, N. J.

Lane Drug Stores, Inc. $2 Cum. Cony. Pref. Offered by Hambleton & Co.; Thompson,
Ross & Co., and Mulliken & Roberts, Inc.

Lane Drug Stores, Inc. Common Stock. Offered by Hambleton & Co.; Thompson,
Ross & Co. and Mulliken & Roberts, Inc.

6.00 (I.) Magnin & Co. 6% Cum, Cony. Pref. Offered by Strassburger & Co. and Dean.
Witter & Co.

7.00 Marks Bros. Theatres, Inc. .82 Cony. Prof. Offered by Howe Snow & Co., Inc. and
Packer, Cooke & Co., Chicago.

7.00 Mid-Continent Laundries, Inc. Panic. Class "A" Stock Cum. $2.40 per share. Offered
by A. B. Leach & Co., Inc.; Minton, Lampert & Co. and Paul H. Davis & Co.

Mountain States Life Insurance Co. of Los Angeles, Capital Stock. Offered by
Company to stockholders.

National Bancservice Corp. (Del.) Capital Stock. Offered by Colvin & Co. and
Howe Snow & Co.. Inc.

National Serv ce Cos. $3 Cony. Panic. Prof. Offered by C. D. Parker & Co., In3L:
Tay lor. Ewart & Co., Inc., and Bond & Goodwin & Tucker, Inc.

National Service Cos. Common Stock. Offered by C. D. Parker & CO., Inc. and 1)1
Taylor, Ewart & Co., Inc. and Bond & Goodwin & Tucker, Inc.

Passwall Corp. 6% Cum. Prof. Offered by Peak & Walbridge, N. Y.
Republic Fire Insurance Co. (Pittsburgh) Capital Stock. Offered by company to

stockholders.
Reymer & Bros., Inc. Common. Offered by J. H. Holmes & Co., Pittsburgh •

6:65 Rome (Ga.) Hardware Co. 6% Cum, lot Pref. Offered by Citizens & Southern Co..
Savannah, Ga.

5.85 Second General American Investors Co., Inc. 6% Cum. Pref. Offered by Lehman

Bros. and Lazard Freres.
Second General American Investors Co., Inc. Common. Offered to holders of corn.

stock of General American Investors Co., Inc.; underwritten by Lazard Freres and
Lehman Bros.

Shares In The South, Inc. Common. Offered by Rogers Caldwell & Co., Inc., N. Y.,
and Caldwell & Co.. Nashville, Tenn.

Suburban Casualty Insurance Co. (White Plains, N.Y.) Capital Stock. Offered by
The Chase Nat'l Bank, N. Y.; First Nat'l Bk., Yonkers, N. Y.; Peoples Nat'l Bk.

& Trust Co., White Plains, N.Y. and Company itself.
United States & International Securities Corp. (Md.) $5 Cum. let Prof. Offered by

Dillon, Read & Co.
United States & International Securities Corp. (Std.) Common Stock. Offered by

Dillon, Read & Co.
United States Fidelity & Guaranty Co. Capital Stock. Offered by company to stithids.
Web Holding Corp. (N. Y.) Class "B" Common. Offered by Pollock, Shour & Co..

Inc., N. Y.
Wieboldt Stores, Inc. Common, Offered by A. G. Becker & Co.

FARM LOAN ISSUES.

Amount. Issue and I urpose.
To Yield

Price. About. Offered by.

$
750.000 New York Joint Stock I.and Bank (Roches-

ter, N. Y.) 58 1938-58 102 4.75 Guardian Trust Co., Cleveland.

FOREIGN GOVERNMENT LOANS.

Amount.

10,000,000

1,750,000

25,000.000

Issue and Purpose.
To Yield

Price. About. Offered by.

36,750,000

Republic of Cuba-Public Works 534% Serial

(-Xis., 1931-32. (Refund indebtedness in-
curred in highway construction) 

State of Maranhao (Brazil) Ext.-Sec. 78 1958
(Provide for redemption and refunding of
higher coupon rate Intlebtednes9)

Republic of Peru Ext. 6s Second Series 1961_ _

9934 5.50 Chase Securities Corp., Blair & Co., Inc., The Equitable Trust Co. of New York, and

Continental National Co.

94 7.50 Baker, Kellogg & Co., Inc.
91 6.85 J. & W. Seligman & Co., The National City Co., Blyth, Witter & Co. Continental

National Co. J. Henry Schroder Banking Corp., E. H. Rollins & Sons, Graham.
Parsons & CO., F. J. Liman & Co. and Ames, Emerich & Co., Inc.

• Shares of no par value.

a preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and 
all classes of common stocks are computed at their offering prices.

b Bonus of I share of class B stock with each share of class A prefer
ence stock.

c Warrant for 1 full share of common with each share of preferred s
tock.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, November 9, 1928.

Colder weather has helped trade in various parts of the

country, especially in retail lines. But both jobbing

and wholesale trades have also participated to some

extent in the improvement. And there is no disguising

the fact that the titanic bull market at the Stock Ex-

change, with the great advances in prices and the

generally confident tone in financial and einmercal

circles since the National Election on November 
6th, has

had its direct or indirect effect on trade generally. 
People

are more hopeful for the future. Not that any great i
mprove-

ment is expected at the end of the year. But the 
outlook

for 1929 is considered more encouraging th
an the business

prospects were a year ago. That much seems 
clear. In-

dustry in general makes as good a showing as it ha
s at any

time this Fall. Another encouraging fact is that collections

are somewhat better as the marketing of crops 
proceeds.

Snows and rains have been beneficial in the winter 
wheat

belt and of late the weather has been better in the northwest
;

that is, clear and cold. Of course the unsettled weather in
the southwest has had a tendency to retard the husking of
corn crop and to delay harvesting. Wheat has fluctuated
within narrow limits, but to-day showed an advance with a
much better export demand, though for the time being the
pure ases by exporters were mostly of Manitoba on both the
Atlantic and Pacific sides of the continent. The supply of
wheat is so large, however, that bull speculation hesitates for
the time being, although it had been noticeable of late that
declines do not go far. Corn has shown a moderate upward
tendency of late owing to an excellent cash demand, light
country offerings and an expectation of an excellent demand
during the winter. It is said that some 50,000,000 bushels
of American corn have been sold thus far this season for ex-
port during December and January. The quality of the
American crop this year is better than last year. American
corn supplies moreover are not very much larger than those
of a year ago, while those in Eprope are much less than then.
At the present time, however the export demand for corn is
small. That is also the case with rye and other grains.
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Pig iron has advanced with a fair demand. In steel the pro-
duction is very high, that for October being record breaking,
which is also true for the ten months. The railroads are
buying more rails, cars and track material.
Raw sugar has advanced with a better demand and beet

sugar refined has advanced five cents at the west. Sugar
is so cheap that it is favorably regarded by not a few, al-
though the season is approaching when the consumption is
not so large as it is in the summer. But the price of sugar
is so low that it is believed the world's consumption will be
increased by that fact alone. Cuba has been buying if
Europe has sold. Cotton advanced some $3 a bale on
Thursday owing to a crop estimate of 14,133,000 bales,
whereas some of the private estimates had been as high as
14,400,000. Some thought that even 14,133,000 bales may
prove too high as the ginning up to November 1st was only
10,161,000 bales. The sales of standard cloths during
October were 41% larger than the production, the shipments
8% larger than the production, stocks fell off 534% and
unfilled orders increased practically 24%. Carolina textile
reports are more favorable, as profits are better and inparts
of South Carolina at least some of the mills are running on
full time night and day. Textile trades are reported to be
in better shape in Japan and the feeling is hopeful in
Manchester although at the moment there is something
of a lull in contrast with the increased trading recently.
Raw cotton is only slightly higher than a week ago. Rubber
has declined with a slack demand for the time being, both
at home and abroad, so that little attention has been given
to a decrease in stock in London. Coffee has of late been
lower here and at Rio and at some European markets. On
the whole the Defense Committee has ignored the recent
weakening of prices for mild coffee and retains its grip on
the situation.
Wool has been in only fair demand, but has been in the

main steady. The coal trade has been helped by lower
temp9ratures. The same thing has stimulated business in
men's clothing. Broad silks have been in better demand.
Raw silk has been quiet and steady. In woolens and
worsteds an active demand was reparted for overeoatings
and supplies for prompt delivery are small._ Some mills
are sold to the beginning of 1929. A sharp demand pre-
vailed for winter eloakings. Fine and fancy cotton cloths
were fair in demand, especially fancy dress goods for Spring.

Detroit employment shows a decrease for the week of
4,200, but the total of 281,700 there is 87,500 larger than a
year ago and nearly 70,000 larger than at this time in 1926.
For September the production of electricity reached a new
high monthly level and for the nine months was 834%
greater than in the same period last year. Gross earnings
of public utilities in October gained 5% over last_year and
10% for 10 months over the same period in 1927. Gross
railroad earnings decreased in September 1.7% and for
nine months 2.7% as compared with the same time last year,
though net operating income increased during nine months
1.2%. The demand for fuel oil is better but that for gaso-
line is smaller. Shoe manufacturing trade is a bit variable;
it looks better at some Western points, but has fallen off at
the East. In the furniture trade the demand is better.
The radio trade is active, both as to production and sales
and the two items have reached a new high level. Rayon
shows a big trade as well as a big output. Pennsylvania
crude oil has advanced 15e.; Bradford, $3.60; National
transit, $3.50; Eureka, $3.40; Buckeye, $33.25 with other
grades unchanged.
On Wednesday, Nov. 7 trading in stocks approximated

4,900,000 shares at advances of 1 to 10 points or more due
to Mr. Hoover's election. On Thursday the market out-
did itself with transactions of over 5,000,000 shares in wild
trading. The ticker was an hour late. Advances were
2 to 17 points, the latter on Montgomery-Ward shares. An
outstanding event was the announcement that the common
stockholders of the General Motors Corp. will receive the
equivalent of a 150% stock dividend, an extra cash dividend
amounting to $43,500,000 and an increase of $43,500,000 in
regular annual dividend disbursements. It met Wall Street's
highest expectations and is greater than any previous bonus
by General Motors or any other American industrial cor-
poration. The sales of 5,037,330 shares were close to the
high record, which was 5,052,790 on June 12. Later on
Thursday profit-taking caused a reaction. Money was 6%
on call, but buying enthusiasm for the most part swept
everything before it, so extraordinary was the buying pres-
sure and so great the delays in recording the sales that

the Stock Exchange announced that beginning about Dec. 1
the ticker will omit figures on transactions of less than 500
shares. "Seats" are $475,000. To-day stocks were irregu-
lar though railroad shares were strong and Radio at one time
touched 270. Money was up to 7%. The transactions
again approximated 4,900,000 shares in an excited trading,
with attention riveted on railroad shares, as General Motors
fell behind. Sterling was depressed in spite of the fact that
arrangements were made yesterday for the shipment from
London of nearly $5,000,000 in gold to this country. Bond
prices were up to-day but trading was not large. What
there was of it was largely in speculative issues.
New Bedford, Mass, reports that latest available payroll

figures indicate that its cotton mills are running at 88%
of their pre-strike rate. Greenville, S. C. reported that tex-
tiles were more active, giving a better aspect to the cotton
manufacturing industry generally. The Mills of Greenville
are nearly all on full time day and night schedule now. At
Charlotte, N. C. the sales of goods last week were about
30% in excess of production and many of the mills have
returned to full time basis. In quite a number of cases
mills are said to have enough business on their books to keep
them engaged for a number of months and profit margins
have recently shown considerable improvement.

Building in October, as in August and September, showed,
according to Bradstreet a decrease from the same month of
1927, but the percentage of decline was smaller than that
shown in the two preceding months, with the value of the
permits the lightest of any month since January. Follow-
ing, as it did, decreases in the like month of 1927, 1926 and
1925, it points to a continuance of the subsidence noted
in this month in other years. By building is meant the
construction of ordinary house, office and store construction.
Twenty-four Chain store sales in October were $126,584,663.
an increase of 18.4% over the same month last year.

Early in the week it was mild here, but latterly tempera-
tures have fallen. To-day it was seasonable,with tempera-
tures of 35 to 45 degrees. The forecast is fair and warmer
to morrow. Yesterday it was 32 to 48 in Boston, 36 to 52
in New York, 40 to 44 in Chicago, 32 to 52 in Cincinnati,
38 to 46 in Cleveland, 34 to 48 in Detroit, 36 to 44 in Mil-
waukee, 38 to 56 in Kansas City, 46 to 54 in Seattle, 30 to
40 in St. Paul. To-day there was more or less rain or snow
in parts of the corn belt. Temperatures have been milder
during the week at the South.

Detroit Employment Again Declines.
The Detroit Employers' Association reports employment

for the week ended Nov. 6 as 281,700, a decrease of 4,236
from the previous week, but an increase of 87,557 over the
corresponding week last year.

Monthly Indexes of Federal Reserve Board.
The monthly indexes of September Production7717o7-

meat, and trade of the Federal Reserve Board were issued as
follows on Oct. 31; the terms "adjusted" and "unadjusted'
used below refer to adjustments for seasonal variations.

(Monthly average 1923-25=100.)

1928
Sept.

1928
Aug.

1927
Sept

1928
Sept.

1928
Aug.

1927
Sept.

Industrial Produc-
lion, adjusted—

Building contracts—
Adjusted 136 III 121

Total 114 112 105 Unadjusted 143 126 127
manufactures 116 113 106 Wholesale distribu-
Minerals 108 105 104 lion, adjusted—
Manufactures, ad- Total 94 .98 96
j usted— Groceries 92 .100 94

Iron and steel 127 121 98 Meats 122 .116 109
Textiles 108 109 118 Dry goods 84 90 91
Food products 97 91 93 Men's clothing 89 90 92
Paper and printing... 116 117 113 Women's clothing- - - 62 68 66
Lumber 88 *92 99 Shoes 90 109 104
Automobiles 139 133 81 Hardware 92 •95 99
Leather and shoes__ 110 .111 113 Drugs 112 117 114
Cement, brick, glass_ 126 *124 113 Furndure 116 .106 103
Non-ferrous metals__ 118 116 107 Wholesale Disaribu-
Petroleum refining_ _ _ 162 160 139 Hon, unadjusted
Rubber tires 166 *154 113 Total 109 *109 112
Tobacco manufactures 129 131 123 Groceries 100 *101 102

Minerals, adjusted Meats 130 •118 117
Bituminous coal 94 91 92 Dry goods 105 .110 113
Anthracite 95 95 99 Men's clothing 137 148 140
Petroleum 125 123 124 Women's clothing__ - 88 92 95
Iron ore 109 105 87 Shoes 110 119 127
Copper 121 116 104 Hardware 100 96 106
Zinc 114 121 111 Drugs 119 115 122
Lead 116 *107 111 Furniture 131 *108 117
Silver 79 .87 90 Dept. store sales—

Freight-car loadings,
adjusted—

Adjusted 
Unadjusted 

120
106

106
85

108
100

Total 106 104 104 Dept. store stocks—
Grain 109 102 108 Adjusted 98 100 103
Livestock 93 82 87 Unadjusted 101 96 107
Coal 102 96 102 Matt order house
Forest products 91 92 95 sales—
Merchandise I. c. I.,

anel rniaranftnarma 111 111 108
Adjusted 
Unadjusted 

154
143

160
127

122
1111
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• EMPLOYMENT AND PAYROLLS.

Unadjusted (1919=100).

Employment. Payrolls.

1928
Sept.

1928
Aug.

1927
Sept.

1928
Sept.

1928
Aug.

1927
Sept.

Total 91.2 90.0 91.9 105.0 103.9 103.8
Iron and steel 87.2 86.0 84.7 93.5 03.3 87.3
Textiles--group 86.8 85.3 93.9 94.4 91.7 104.8
Fabrics 87.0 86.3 96.5 93.3 91.4 107.3
Products 86.6 84.1 90.5 95.7 92.0 101.9
Lumber 89.6 89.1 93.0 102.6 100.3 107.1
Railroad vehicles 71.2 71.6 76.1 75.7 77.0 81.3
Automobiles  154.2 149.9 111.0 185.8 184.9 128.7
Paper and printing 106.7 106.3 107.8 146.8 144.5 148.9
Foods. ax 86.8 83.9 88.7 103.4 100.1 104.4
Leather, dtc 83.1 82.9 88.5 87.2 88.0 95.2
Stone, clay, glass 114.7 115.7 119.3 139.6 143.3 145.7
Tobacco, &a 80.6 79.0 83.5 85.4 81.6 90.5
Chemicals, .ke 77.0 73.9 76.9 105.7 104.0 105.7

*Revised.

Department of Commerce Monthly Indexes of Pro-
duction, Stocks and Unfilled Orders.

The Department of Commerce made public, as follows

on Oct. 31, its monthly indexes of production stocks and
unfilled orders for September.

Production.

Industrial production during September, according to the weighted index

of the Federal Reserve Board, after adjustments for seasonal variations,

was higher than at any other time on record. The principal gains over a

year ago occurred in the output of automobiles, rubber tires, iron and steel.

and cement, brick and glass, while a decline from last year was registered

In the output of textiles. Mineral production, after adjustment for seasonal

conditions, showed gains over both the previous month and September of

last year, the principal increase over last year occurring in copper.

Commodity Stocks.

Stocks of commodities held at the end 01 September were higher than at

the end of the previous month, but showed a decline from a year ago,

decreases from last year being registered both in raw materials and manu-

factured goods. Contrasted with the preceding month, stocks of manu-

factured goods were smaller, while raw materials were larger.

Unfilled Orders.

The general index of unfilled orders showed a gain over both the previous

month „,lid September of last year. Compared with August, unfilled orders

for textiles were larger, but forward business on the books of lumber mills

and manufacturers of transportation equipment showed declines. As com-

pared with a year ago, iron and steel and lumber showed larger unfilled

orders, while textiles and transportation equipment showed declines.

The index numbers of the Department of Commerce are given below,

together with the industrial production index of the Federal Reserve Board.

Index Numbers, 1923-1025=100.
1928. 1927.

Aug. Sept. Sept.

Production-
Raw materials:
Animal products 97 92 87
Crops 114 179 183
Forestry 90 79 98

Industrial (compiled by Federal Reserve Board):
Minerals 105 106 105
Total manufactures (adjusted) 113 116 105

Iron and steel 121 127 98
Textiles 109 108 118
Food products 91 98 93
Pai er and printing 117 113
Lumber 92 99
Autos °biles 133 139 81
Leather and shoes 111 109 113
Cement, brick and glass 124 128 113
Nonferrous n etals 116 117 107
Petroleum refining 
Rubber tires 

160
154 iaa 139

113
Tobacco manufactures 131 129 123

Commoaity Stocks-
Total 107 116 119
Raw materials 102 119 124

Manufactured goods 114 111 113

Unfilled Orders;
Total.. 74 75 70

Textiles 66 70 87
Iron and steel 75 75 65
Transt ortation equipment 60 58 62
Lumber 88 85 67

Dun's Price Index Lower.

Monthly comparisons of Dun's Index Number of
sale commodity prices, based on the estimated per
consumption of each of the many articles included
compilation, follow:

whole-
capita
in the

Groups- Nov. 11928. Oct. 11928. Nov. 11927.
Breadstuffs $31.934 $34.262 $31.703
Meat 25.570 25.790 23.571
Dairy and garden '22.847 21.742 22.535
Other food 19.533 19.573 19.439
Clothing 35.425 35.791 35.028
Metals 21.272 21.145 22.007
Miscellaneous  36.364 36.431 37.432

Total $192.945 $194.734 5191.715

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

In presenting, in its "Monthly Review," Nov. 1, its

indexes of business activity, the Federal Reserve Bank of

New York says:
Average daily carloadings, both of merchandise and of bulk freight,

showed more than the usual seasonal increase in September and were larger

than a year ago. Retail trade also was unusually active, and this bank's

Indexes of department store and chain store sales increased substantially.

The very large volume of trading in stocks is reflected in bank debits,

I especially in New York City, and also in the indexes of velocity of bank

deposits. Other business indexes showed mixed increases and decreases.

1

(Computed trend of past year100 per cent: adlusted for seasonal variations).

Sept.
1927.

July
1028.

Aug.
1928.

Sept.
1928.

Primary Distribution-
Car loadings, merchandise and miscellaneous 105 103 102 104
Car loadings, other 96 91 93 97

Exports 100 108 100 951)
Imports 114 104 110 103p
Panama Canal traffic 96 83 89 85
Wholesale trade 99 07 101 95

Distribution to Consumer-
Department store sales, 2nd district 102r 102r 93r 107r
Chain grocery sales 106 103 103 104
Other chain store sales 105 1007 97r 109
Mall order sales 110 132 137 132
Life insurance paid for 111 104 107 97
Advertising 102 94 97 96

General Business Ant city-
Bank debits, outside of N.Y. City 109 104 101 111
Bank debits, New York City 145 142 149 165
Velocity of bank dep. outside of N.Y. City.. 109 114 113 120
Velocity of bank deposits, New York City _ 153 134 166 190
Sharessold on N.Y. Stock Exchange 234 186 293 398
Postal receipts 93 87 90 84
Electric power 106 108r 108

- -Employment in the United States 99 97 99 68
Business failures 101 101 115 104
Building contracts, 36 States 134 126 110 142
New corporations formed in N. Y State_ ..... 112 120 108 100
General price level 173 176 176 178
Composite index of wages 222 222 223 224
Cost of living 169 172 172 173

p Preliminary. r Revised.

Railroad Revenue Freight Loading Still Runs Large.

Loading of revenue freight for the week ended Oct. 27
totaled 1,161,976 cars, the Car Service Division of the
American Railway Association announced on Nov. 7. This
was a decrease of 119,cars under the preceding week this year.
It was, however, an increase of 49,160 cars above the same
week in 1927, but a decrease of 46,902 cars under the corre-
sponding week two years ago. The particulars follow:

Miscellaneous freight loading for the week totaled 456,301 cars, an in-

crease of 9.545 cars above the corresponding week last year and 979 cars

above the same week in 1926.
Coal loading totaled 207.682 cars, an increase of 25,546 cars above the

same week in 1927 but 29,052 cars below the same.period two years ago.

Grain and grain products loading amounted to 53,096 cars, a docrbsse of

3,203 cars below the same week last year and 3,581 cars below the same week

in 1926. In the Western districts alone grain and grain products loading

totaled 37,214 cars, a decrease of 2.311 cars under the same week in 1927.

Live stock loading amounted to 38.054 cars, a decrease of 117 cars under

the same week last year and 1.939 cars below the same week in 1926. In

the Western districts alone live stock loading totaled 30,174 cars, a decrease

of 133 cars compared with the same week in 1927.
Loading of merchandise less than carload lot freight totaled 269,036 cars,

an Increase of 518 cars above the same week in 1927 but 2.292 cars below

the corresponding week two years ago.

Forest products loading amounted to 67.870 cars, 1,429 cars below the

same week last year and 5,029 cars under the same week In 1926.
Ore loading totaled 59.391 cars, 17,041 cars above the same week In 1927

but 3,220 cars below the corresponding week in 1926.
Coke loading amounted to 10,546 cars, 1,259 cars above the same week

In 1927 but 2,768 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 except the Southern, which showed

a small decrease, but the Pocahontas and Southwestern were the only

districts to report, increases compared with the same period two years ago,

all the other showing reductions.
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  3.738.2°5 3,875.589 3.862,703

Four weeks in May  4,15 6.058 4,108.472 4,145,820

Five weeks in Juno  4.923,304 4.995.854 5,154,981

Four weeks in July 3.942.931 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

Four weeks in October 4.700.796 4.464.872 4,787,527

Total 42,917,925 43.637,626 44,360,156

Chatham Phenix National Bank & Trust Co. Reviews
Conditions for First Ten Months of Year-Finds
Commerce, Agriculture and Industry More Active
Than in Same Period in 1927.

The first ten months of 1928 show greater activity in
commerce, agriculture and industry than the correspond-
ing portion of 1921 despite current depression in cotton tex-
tiles and pig iron production and more and larger Insolven-
cies, according to the monthly "Outline of Business" issued
Nov. 1 by the Chatham Phenix National Bank & Trust Co.
of New York. It points out that the beginning of the fall

season showed-in September as compared with the previ-

ous September-a gain of upwards of 5% in retail demand.
It further notes:
The value of agricultural products for the crop year 1927.28 will

probably prove the highest in three years. Bank deposits also have risen.

The total of deposits funds held by national banks at the last official

call was larger by more than a billion dollars by comparison with the

corresponding date of 1927. Compilations made by the Federal Labor

Department and the American Federation of Labor agree that industrial

employment shows a gain since the beginning of the present year. The
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United States Department of Commerce concludes that foreign trade so far
in 1928 tops that in 1927 by approximately 2%. New construction for
the fall year of 1928 may break all previous records for activity in the
building industry. The volume of contracts awarded during the first
three-quarters of the year, according to the F. W. Dodge Corporation,
exceeded that of the similar period of 1927 by nearly 7%. The output
of motor cars and trucks in 1928 had reached 3,467,000 at the beginning
of October, which is an increase in excess of 600,000 over the first nine
months of 1927.

Cotton textiles, however, are backward. Raw cotton consumption dur-
ing the month ,prior to Oct. 1 had dropped to 492,000 bales as compared
with 627,000 in the same month of last year. Pig iron production also had
fallen during the first three-quarters of 1928 and commercial failures
during the same period, according to R. G. Dun lz Co., had increased
from 5,037 in 1927 to 6,210 in _1928. The sections of the country from
which increased insolvencies were reported are the Middle Atlantic, South
Central, Central East and Pacific Coast States. A decreasing number of
failures was reported from the New England, South Atlantic, Central West
and Western States.

Review of Business Conditions by Bank of America,
N. A.-Fall Credit Conditions Past the Peak.

"Additional credit made available during October through
open market purchases appears to have been employed main-
ly in reducing borrowings at the Federal Reserve Banks,
and in a very considerable increase in loans on collateral,"
according to the monthly review of the Bank of America,
N. A. Business was maintained at a high level during Octo-
ber, the review points out. Concerning general conditions
the review says in part as follows:
"A high rate of operations in iron and steel, in building and construc-

tion and in automobile manufacturing; large production of all major
crops and heavy loadings of revenue freight all combined to paint a bright
picture of satisfactory economic conditions, widespread throughout the
country. The situation was further strengthened by some improvement
In cotton tertiles and in the coal industry, the two lines which recently
have been making the poorest showing.
"Fall commercical credit requirements have passed the peak and a

slightly easier trend is evident in the money market. After the sea-
sonal increase, commercial borrowings as evidenced in the weekly re-
ports of 630 member banks have declined for the past two weeks, indicating
that the peak has been passed.
"Although intervals of unseasonably warns weather in October caused

temporary recessions in trade, there was a good undercurrent of de-
mand and on the whole retail trade was fairly active, the volume of busi-
ness comparing favorably with that of a year ago. A total gain of nearly
25% in volume of business done during September as compared with
September 1927 was reported by 27 chain stores. For the nine months'
period, January to September, a gain of more than 18% was shown."

Annalist's Indexes of Business Activity.
The "Annalist" Weekly Index of Wholesale Commodity

Prices has advanced slightly to 149.0 on Nov. 5 from
148.8 Oct. 30. In noting this, the "Annalist," says:
The increase was due mainly to a sharp recovery in live stock prices.

Beef steers have advanced nearly to their September peak and hog prices
have rebounded from the hog prices have rebounded from the low level to
which they fell last week. Metals continue firm and pig iron has advan, ed
for the eighth time in the last eleven weeks. Offsetting these advances.
however, were declines in the grains, cotton and dressed beef. Coffee and
cottonseed oil are also lower and leather had declined sharply.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1913=100).

Nov. 5. Oct. 30. Nos. 7.
1928. 1928 1927.

Farm products 148.6 *147.0 150.1
Food products 151.7 162.7 156.7
Textile products 155.8 156.0 154.8
Fuels 166.0 *166.0 154.3
Metals 
Building materials 

123.5
153.8

123.5
153.8

117.8
153.1

Chemicals 134.9 134.9 133.9
Miscellaneous 
All commodities 

117.2
149.0

119.7
148.8

128.9
148.6

• Revised.

The "Annalist's" figures for the month of October follow:
For the entire month of October the index of all commodities shows a

sharp decrease from the previous month, due mainly to the downward
tendency In farm products, which has recently been the most conspicuous
feature of the general price situation. The following table summarizes the
movement of wholesale commodity prices by major groups in October as
compared with September and with October of last year.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
MONTHLY AVERAGES-(1913=100),

Oct. '28. Sest.'28. Oct. '27.
Farm products 149.4 155.7 149.4
Food products 152.0 156.3 157.4
Textile products 
Fuels 

155 .5
165.5

152.3
165.1

156.8
155.4

Metals 
Building materials 

122.6
154.1

121.3
154.7

118.9
155.5

Chemicals 134.9 134.6 134.0
Miscellaneolls 120.3 121.2 125.2
All commodities 149.6 152.9 148.8

Dun's Report of Failures in October.
In keeping with the normal seasonal trend, the number of

commercial failures in the United States increased during
October, totaling 2,023. The liabilities, also were higher
than in the immediately preceding month, aggregating
$34,990,474. The foregoing figures, compiled from the
records of R. G. Dun & Co., reflect a considerable numerical
expansion, although it should be pointed out that such a
tendency invariably appears in the closing months of a year.
The number of defaults for October is 23.7% above the

1,635 insolvencies of the shorter month of September, yet
the rise in the indebtedness is only 3.0%. It is necessary
to go back to last May to find more failures than occurred
in October, but last month's liabilities were exceeded in
August and also in May.
When comparison is made with the returns for a year ago,

it is seen that the present number is larger by 13.2% than the
1,787 defaults of October, 1927, but that the indebtedness
for last month is 3.4% under the $36,235,872 of the earlier
year. The exhibit as to the liabilities of last month's in-
solvencies is, therefore, quite satisfactory, in view of the in-
creased number of failures. The latter change is accounted
for, in part, by the fact that more firms and individuals are
engaging in business each year, which naturally enhances
the possibilities of financial embarrassment. It is of interest
to observe that the rise in the number of defaults from Sep-
tember through October last year, was slightly more marked
than in the latest instance, being 13.6%.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:

Number.

1928. 1927. 1926. 1928. 1927. 1926.

October 2,023 1,787 1,763 34,990,474 36,235,872 33,230,720
September 1,635 1,573 1,437 33.956.686 32.786.125 29,989.817
August 1 852 1,708 1,593 58.201.8311 39.195.953 28.129.660
July 1.723 1.756 1.605 29.586.633 43.149.974 29.680.009

Third quarter 5,210 5.037 4,635 121.745.149 115.132,052 87.799.486

June 1 947 1,833 1,708 29,827,073 34.465.165 29,407.523
May 2,008 1.852 1,730 36.116.590 37.784.773 33.543.318
April 1 818 1.968 1,957 37,985,145 53.155.727 38,487.321

Second quarter 5,773 5.653 5.395 103.929,208 125.405.665 101.438.162

March 2,236 2,143 1,984 54,814.145 57.890.905 30,622,547
February 2,176 2,035 1.801 45,070,642 46.940,716 34.176,348
January 2 643 2.465 2,296 47,634,411 51.290.232 43,661.444

First quarter 7.0556.643 6,081 147,519,198 156,121,853 108,460,339

FAILURES BY BRANCHES 0F BUSINESS--OCTOBER 1928.

MANUFACTURERS-
Iron, foundries and nails. _
Machinery and tools 
Woolens. carpets & knit g'ds
Cottons, lace and hosiery- -
Lumber. carpenters & cooD-
Clothing and millinery 
Hats, gloves and furs 
Chemicals and drugs 
Paints and olis 
Printing and engraving....
Milling and bakers 
Leather. shoes & harness  
Tobacco. &c 
Glass. earthenware & brick_
All other 

Total manufacturing
TRADERS -

General stores 
Groceries. meat and fish 
Hotels and restaurants 
Tobacco &,•  
Clothing and furnishings__ _
Dry goods and carpets 
Shoes. rubbers and trunks_ _
Furniture and crockery _
Hardware. stoves & t els_ .
Chemicals and drugs 
Paints and oils 
Jewelry and clocks 
Books and papers 
Hats, furs and gloved; 
All other 

Total trading 
Other commercial 

Total United States 

Number. LtastlIzles.

1928 1927 1926. 1928. 1927 1926.

7 11 3 8161,000 $3,459.444 $190,700
26 21 32 763,539 1.804.c69 1,775.356
3 1 4 200,000 55.700 122,800
_ 4 3 592.848 190,500

i4 75 55 4,019,046 2,492,680 1.544,253
50 42 41 671,337 781.503 1,129.601
26 12 5 268.500 270,200 57,120
12 8 7 136,100 226,452 125,872
1 1 7,756 25.000

18 22 14 1,341.303 336.048 111,835
47 39 42 495,821 376.513 355.832
14 8 8 131,600 114,500 198,752
6 6 10 94.473 47.534 30,838
7 7 10 47.800 72,800 159,300

217 231 216 5,161,931 6,478.121 5,656,812

528 488 450 $13,490,206 $17.134.642 811.649.671

87 57 86 8757,138 $490,612 $926,546
378 270 344 2,671,364 1,419,200 2.346,725
103 93 75 2,410.748 1,334.095 870.464
22 21 23 93.785 119,711 243,424
159 148 147 1,744.840 1,750.0-4 1,678,333
77 72 70 1.446,012 1,462 535 1,934,077
51 43 44 498,118 949.610 487.704
48 43 44 1.295.733 900,185 1.551,450
35 36 34 325.863 410,269 336.308
69 53 55 763.369 357.567 465,167
9 7 8 67,023 112,700 150.188
30 32 12 733.628 374,060 235.775
10 11 6 126.600 269,900 64,850
15 1 7 194.000 24.3F2 90,517

276 283 250 4,140.042 4.681.367 4.507.792

1,369 1,170 1,205 $17.268,263$14,657,147 $15,874,320
126 129 108 4.232,005 4.444.683 5.706,729

1,787.023 . 834,990.474 $36,235,872 $33,230,721

American Bankers Association Journal on Business Out-
look-1928 Expected to Surpass 1926 Records.

The prosperity of 1928 will surpass in some lines the
record year 1926 in the opinion of the monthly review of
business appearing in the current issue of the American
Bankers Association Journal. The review says:
The expansion in business that started after the middle of the year

has made further headway during the last month and gives assurance
that November and December will witness an unusually high rate of
activity in industry and trade. So marked has been the gain that
many lines of business will achieve new high records for the full year,
not only recovering from the recession in 1927, but actually surpassing
1926, which was the previous record year. Numerous difficulties have
had to be overcome this year, constant readjustments have had to be
made, but American business goes on with a satisfactory degree of
equilibrium and a volume and prosperity that seems irresistible. Not
even the "election year bogie," so much feared last spring, could seri-
ously slacken its progress.

Industrial production in the steel, automobile and building construc-
tion industries will score new high records in 1928 and these basic
lines are representative of numerous smaller trades related thereto.
Retail trade is active from coast to coast, as a result of good crops
and full payrolls, despite the existence of certain problems in distribu-
tion such as the control of installment selling and the decreasing size
of the average wholesale order. Commodity prices have on the whole
been free from violent fluctuation, with a slightly firm trend.
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Money rates have now eased somewhat but are still high, for the

passing of the peak season demand in commercial credit has been offset

by a renewed advance in brokerage borrowings. Present stiff money

rates continue to keep the bond market depressed and have also caused

the stock markets to turn irregular, but the Federal Reserve Banks

and member banks alike are in sound condition.

Perhaps the most encouraging sign of all is the unexpectedly favor-

able showing of third quarter profits by industrial corporation. The

first half of the year was generally satisfactory and about on a par

with 1927, but the sharp upturn during the last half-year indicates

that annual reports will' exceed 1927 by a wide margin and may even

surpass the prosperity of 1926. Our tabulation of earnings for the

first nine months of industrial and trading corporations is 19% ahead

of 1927, while the railroads and public utilites are counted upon to

make substantial gains also.

Canadian Trade at New High Peak-Volume of Con-

struction Greatest on Record and No Unemploy-

ment, Says Canadian Bank of C • :

The largest distributive trade in the history of Canada

and the greatest volume of construction on record are re-

ported by S. H. Logan, General Manager of the Canadian

Bank of Commerce, in his Canadian survey for November,

based on reports from the bank's branches throughout the

Dominion. Mr. Logan says:
"The volume of construction in Canada as measured by contracts

awarded during the last ten months is the greatest on record, which in

effect means that the public has invested in capital improvements of a

permanent character more of its savings than ever before, that it has

raised its standards of living, health, recreation and education, and has

centributed in a most substantial manner to the prosperity of the country

as a whole by providing new business to producers of building materials,

manufacturers, railways, Sec., and employment to practically every man

fitted for and desirous of engaging in the work.

"The peak of this year's great program has been reached as construe.

lion is a seasonal industry. A fundamental change has, however, taken

place in the construction industry in recent years, for the building season

has been lengthened by contniuing work, particularly that which can be

performed indoors, in the fall and winter months.

"According to the Bank's estimate, work to the value of $150,000,000

in connection with contracts awarded since 1st of January is still to be

completed, and an exceptionally large volume of new construction is

planned for, so the amount to be expended on the winter-spring program

will probably exceed that for any previous corresponding period."

Mr. Logan also cites practically fill-time employment.

and a greater movement of Canadian wheat both to domes-

tic storage points and to foreign markets than in the au-

tumn of 1927 as factors which indicate a continuation of

Canada's rapid commercial development.

Chain Store Sales in October Continue Advance.

Sales for 24 chain store companies for the month of October
totaled $129,154,441, an increase of $18,296,778, or 16.7%
over the same period last year, according to statistics com-
piled by Merrill, Lynch & Co. of this city. The Kroger
Grocery & Baking Co. again led all others in point of dollar
gain with an increase of $5,748,550, or 46.3% over Oct. 1927.
Dowega, Inc., and Neisner Bros., Inc., led all others in
point of percentage gain with increases of 86.5% and 74.4%,
respectively.

Sales for the ten months ended Oct. 311928, for the same
number of stores, amounted to $1,059,630,785, an increase
of $160,657,608, or 17.8% over the corresponding period
in 1927 when sales totaled $898,973,177. A comparative
table follows:

 Month of October 
1928. 1927. Du.
$ 8 %

F. W. Wcolworth_26,895,213 26,033,503 3.3
Kroger Grocery &
Baking 18,159.194 12,410,644

.1. C. t'enny  19.442.891 17,165,629
9.8. Kresge 12,925,338 12,084,135
Safeway Stqres. - - - 9,740,281 6,880,269 41.9
National Tea  7,445,888 5,585,005 33.8
h. H. Kress  5,700,970 5,089,423 12.1
W. T. Grant  5,417,580 4,275,118 26.7
McCrory Stc res. _ - 3,471,134 3,331.984 4.1
Mitts Co  2.265,805 2,378.193 x4.7
Sanitary Grccery. - 2.138.585 1,747,322 22.3
Melville Shoe  1,980.865 1,678.971 17.9
3.3. Newberry-   1.871.122 1,409,322 32.7
E. & W. Grand_ - - 1.758,404 1,223.398 43.5
G. R. Kinney __ - _ 1,701,500 1,593,352 6.8
McLellan  1,302,436 1,163,438 11.9
Metropolitan  1.231,762 1,120,358 9.9
Lane Bryant  1,116,645 1,099,580 1.6
G. C. Murphy_ __ - 1,055,894 874.538 20.7
Peoples Drug  974,626 731,438 33.3
Neisner Bros  965,728 553,574 74.4
Isaac Silver  609.671 508.527 19.9
Worth. Inc  524,781 486,869 7.8
Davega, Inc  460.148 248,852 86.5

 First Ten Months 
1928. 1927.

217,212.316 205,119,896

46.3 164,292,001
13.3 132,285,690
6.96 109,484.821

84,894,789
70,189.776
47,447.521
39,143,455
30.430,238
21,852,130
19,278,132
17,819,711
14,193,178
12,054,189
14.867.429
9.597,702
9,514.059
9,485.208
8.538,340
8,991.031
7.161.406
4,720,215
3.215,988
2.985.500

132.639,727
113,095.159
98.710,972
62,092,368
46,286,920
41,606,059
30.753.725
29.242,481
24.041,383
13.929,503
14,091,038
10,471,814
9,475.617
13,493,507
8.115.086
8.832,784
9,313,409
7,304,447
6.499,578
4,594,867
4,032,720
2,878.877
2.351,444

Inc.

5.9

23.8
17.0
10.9
36.7
51.6
14 0
27.2
4.0
x9.1
38.3
26.4
35.5
27.2
10.2
18.3
7.7
1.8

16.8
38.3
55.8
17.0
11.7
27.8

Totals 129,154.441 110,628,566 16.7 1059,630,785 898,973,177 17.8

a Decrease.

Decline in Farm Prices in Month to Oct. 15-Index

Below October Year Ago.

Reduced farm prices of livestock, wool, corn, and po-

tatoes were chiefly responsible for a decline of four points

in the Department of Agriculture index of the general level

of farm prices during the period from September 15 to

Oct. 15. At 137, reports the Bureau of Agricultural Eco-

nomics, the index is two points below Oct. a year ago. In-

creased prices of small grains, cotton and cottonseed, eggs

and dairy products were insufficient to offset declines in

other commodities. The Bureau in its announcement of Oct.

30 adds:
The farm price of hogs declined about 15% from Sept. 16 to Oct. 15,

due largely to a considerable increase in market receipts. The corn-

hog ratio also declined during this period, from 11.7 to 11.3 for the

United States, and from 13.0 to 12.2 for Iowa, because corn prices di
d

not decline as rapidly as the farm price of hogs.

A reduction of approximately 3% in beef cattle prices is reported, also

due to increased market receipts. Corn prices declined sharply despite

indications of a slightly smaller crop than was anticipated in Septem-

ber. Corn price reductions have been accompanied by reports that the

1928 corn crop is of higher than average merchantable quality.

Wheat prices turned slightly upward in October after a sustained price

decline from May to Sept. 15, the advance of 5% in farm prices from

Sept. 15 to Oct. 15 being fairly general throughout the country. The

farm price increase was accompanied by indications of a greater de-

mand for wheat on account of reports of short wheat crops in Russia,

Turkey and North China, and short corn crops in the Balkan coun-

tries.
The farm price of potatoes on Oct. 15 was the lowest recorded since

October, 1915. At 58 cents per bushel, the farm price compares with

65 cents on Sept 15, with 65 cents in October a year ago, and with 55

cents in October, 1915. The chief factors causing the decrease are pros-

pects for a record size crop and the seasonal increase in shipments to

market.

Employment Conditions in Oklahoma.

Regarding employment conditions in the State, the Okla-

homa Business Bulletin issued Oct. 20 by the Bureau of

Business Research, School of Businses, University of Okla-
homa, says:

Employment and Payrolls.

The employment and payrolls report of 710 manufacturing and mis-

cellaneous plantain Oklahoma showed decreases of 1 and 1.3% respectively

for September over August, 1928. Five of the industries showed increases

In the number employed, cotton seed oil mills showing the greatest increase

(147%). The lead and zinc industry has been showing a decrease for the

past two months registering 18.2% decrease for September over August.

The index of employment for September for all industries showed a drop of

1.1 points for September over August, while 6.1% above the normal of

1925. The high point for 1928 for the number employed, as shown by

Chart 1, was for August.
The payroll Index for September, 1928, was 110.7, showing a drop of

1.5 points from the August Index of 112.2. Apparently the payroll situation

will not reach the high point it reached in 1927, when it stood at 124.

The payroll index trend for the last three months of this year is not expected

to follow the 1927 trend. which was abnormal for the last four months of the

year. The present condition of payrolls is indicated in Chart 2.
The greatest increase In payrolls was In the cotton seed oil mills industry.

Six industries showed increased for September over August while four

showed decreases.

TABLE 1.-EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average Month 192100.)

Industry.

•

Firms.
Index.

Sept.
1928.
Index.

Awl.
1928.
Index.

Jetty
1928
Index.

Change
for

Month.

Cotton seed oil mills 13 27.1 11.0 7.2 147
%
.0

Food production 144 127.2 128.7 119.4 -1.2
Lead and zinc 63 68.8 84.2 75.4 -18.2
Metals and machinery 83 96.6 91.0 90.9 -6.0
011 industry 189 115.6 112.3 106.4 3.0
Printing 24 98.1 97.7 92.3 0.0
Public utilities 96 124.4 118.8 115.7 4.7
Stone, clay, glass 32 91.7 94.9 92.0 -3.4
Textile and cleaning 61 107.5 107.3 101.4 0.2
Wood working 34 221.0 230.4 200.0 -4.1

7111 111A 1 in,', In, 9 -.1 0

The public utilities, includ ng railroad shops, street railways, and water

and lights, showed an increase of 4.7% in employment, and 1.4% increase

In amount of payrolls for September over August.

TABLE 2.-PAYROLLS IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average Month 192100).

Industry. Firms.
Sept.
1928
Index.

Aug.
1928
Index.

July
1928

(rider.

Change
for

Month.

%
Cotton seed oil mills 13 27.4 12.2 10.7 124.4

Food production 144 137.1 133.3 138.4 2.8

Lead and zinc 63 63.7 78.2 64.4 -18.6
Metals and machinery 83 97.3 92.5 89.2 5.1
Oil industries 189 121.8 128.5 107.7 -1.0
Printing 24 104.7 105.2 96.1 -0.4
Public utilities 98 138.3 136.4 128.3 1.4
Stone, clay, glass 32 99.5 98.7 95.2 0.8
Textile and cleaning 61 100.7 101.3 103.8 -0.6
Wood working 34 215.0 191.5 171.9 12.3

710 1101 119 9 101 A -1 a

The number of placements made by the Federal State Employment

Offices in September, 1928, was 5,480 for the four offices at Enid, Muskogee.

Oklahoma City and Tulsa, compared to 4,425 placements in August, 1928.

This increase was due primarily to the placmement of 830 additional farm

hands-including harvest-over August.

Moderate Improvement in Business Reported in St.

Louis Federal Reserve District.

Reviewing conditions in its district, the Federal Reserve
Bank of St. Louis in its monthly issue Oct. 31 says:
Taken as a whole business in this district developed moderate improve-

ment during the past thirty days. As was the case during the similar
period immediately preceding however, considerable irregularity was in
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evidence, both with reference to localities and the several lines. In the
case of merchandise for ordinary consumption, notably dry goods, boots
and shoes and wearing apparel, the volume of sales was held down by
unseasonably warm weather. This has been particularly true since the
end of September, temperatures during the first half of October ranging at
unusually high levels. These conditions reacted adversely on distribution
at wholesale as well as retail. On the other hand, production and distribu-
tion of commodities of the heavier and more permanent sort were for the
most part in heavy volume, and fully up to expectations. Gains were
reported in virtually all divisions of the iron and steel industry; for the
sixth consecutive month, September sales of automobiles showed increases
over a year ago, and there were gains in the packing, farm implement, furni-
ture and lumber Industries.
While militating against best results in merchandising, weather conditions

were ideal for the harvesting of late crops, and this work made excellent
progress. Generally the principal crops of the district have turned out
well, both in point of quantity and quality, and in a number of important in-
stances, earlier estimates are being exceeded in final returns. While the
effect of this has been to stimulate business in both the cities and the country,
disappointing prices, due to heavy production, have had a tendency to
hold down purchasing of commodities in the rural areas below anticipated
volume. Cereals were lower in price than at the corresponding period
last year, and the recent sharp decline in hogs brought quotations at the
middle of October below those on the same date In 1927.
According to the Employment service of the U. S. Department of Labor,

employment conditions in this district underwent moderate improvement.
While there is still a surplus of workers, it is mainly among common labor,
and in that classification the excess of supply is smaller than the average of
the past five years. Public works, notably municipal improvements, high-
way construction and flood control work, have absorbed large numbers of
common laborers. In most of the principal industries, working forces
wore increased, and the surplus of clerical help was smaller than 30 days
earlier. Department store sales in September in the principal cities were
larger than for the same month in 1927, and gains were recorded by mail
order houses and five and ten cent stores. Debits to individual accounts
In the chief centers in September were 3.2% and 1.4% larger, respectively,
than a month and a year earlier and gains were shown in total amount of
savings accounts for both comparisons.

Improved Retail Business in Dallas Federal Reserve Dis-
trict-Slowing Down in Wholesale Trade.

The Federal Reserve Bank of Dallas reports that "the
strong demand for merchandise at retail in the larger
cities of the Eleventh (Dallas) District was the outstand-
ing development in the business situation during the past
month." The Bank, in its Business Review November 1,
further comments as follows:
The heavy buying which was evident in every reporting city carried

department store sales to 40% above those of the previous month and
7% above those in September, 1927. On the other hand, distribution
at wholesale reflected a noticeable slowing down, with sales in a
majority of lines being less than in either the previous month or the
corresponding month last year.
The credit situation continues to reflect the heavy demand for funds

for use in connection with the movement or storage of the district's
principal commodities and for the financing of the fall expansirm of
trade and industry. The loans of banks in reserve cities for cc ;mer-
eial purposes amounted to $263,564,000 on October 3rd, whi, was
$14,898,000 greater than four weeks earlier and $21,123,000 larger
than on that date a year ago. Federal Reserve Bank loans to member
banks totaled $28,926,415 on October 15, as compared to $30,544,230
on August 31st and $5,976,857 on the corresponding date in 1927.
While the borrowings of country banks have shown a substantial re-
duction those of reserve city banks have increased. The combined
deposits of member banks, which amounted to $902,978,000 en Sep-
tember 12, were $33,783,000 greater than on August 8, and $51,993,000
larger than on September 28, 1927. A factor of considerable impor-
tance in the financial situation is the strong demand for short time
investments. Subscriptions to the October 15th United States Treasury4;4% Certificates of Indebtedness totaled $38,174,000 against which
allotments to the extent of $20,306,000 were made. The district's banks
have purchased a large volume of bankers' acceptances and comemr-
cial paper.
The business mortality rate in the Eleventh District reflected a

further improvement. While failures in September were as numerous
as in the previous month, they were substantially less than in the
same month last year and the liabilities of defaulting firms were
smaller than in any month since July, 1927.

According to the report of the Department of Agriculture as of
October 1, the estimated production of major crops in this district
shows but little variation from the estimates a month earlier. Weather
conditions generally have been favorable for the maturity of crops
and farmers have been proceeding rapidly with harvesting operations.
Heavy rains in some sections of the district have supplied the needed
moisture for the maturity of crops and have enabled farmers to proceed
with fall plowing and the seeding of small grains. In other sections,
however, the continuance of dry weather is reducing the prospective
yield of crops and retarding farm work. With few exceptions, the
physical condition of the district's ranges and livestock has shown
further improvement and is now generally good.

Construction activity at principal cities reflected a sharp decline
during September. The valuation of building permits issued was 29%
less than in August and was 31% less than in the corresponding month
last year. The production, shipments, and new orders for lumber
were in a smaller volume than in August but were larger than in
September, 1927. The productioe and shipments of cement were like-
wise greater than a year ago.

Reviewing wholesale and retail trade the Bank says:
Wholesale Trade.

The distribution of merchandise in wholesale channels reflected a
slowing down as compared to the previous month and was smaller than
a year ago. Groceries and hardware were the only lines to show
a gain in sales over August and in all reporting lines except farm
implements, sales were smaller than a year ago. The declines in
most instances, however, were small. The unseasonable weather which
retarded the movement of fall goods and the spotted agricultural condi-
tions have served to hold in check consumer buying in rural sections,
and as merchants are keeping purchases well aligned with consumer
demand, buying at wholesale has been slow. Dealers generally, how-

ever, are looking forward to an improvement in trade with the advent
of cooler weather. Collections in most lines showed a considerable in-
crease during the month.
The demand for dry goods at wholesale reflected a noticeable decline

during September. Sales of reporting firms were 14.4% less than a
month earlier and 10.2% below those in September, 1927. The falling
off was general throughout the district. Consumer buying has been
retarded somewhat by the unusually warm weather for this acesba
and merchants in turn are limiting commitments to nearby needs, dne
to the slowness of retail demand and the uncertainty regarding the
trend of raw cotton prices. Collections during the month were asis-
stantially greater than in the previous month and were slightly lamer
than a year ago.
The sales of wholesale drug firms during September reflected a slight

decline as compared to both the previous month and the correspouding
month last year. Reports indicate that business in most sections was
slower during September than was anticipated but that business recently
has shown some improvement. Dealers generally are optimistic regard-
ing future prospects. Prices remained generally steady. Collections
showed some improvement.
The sales of farm implements at wholesale reflected a further decline

of 8.4% as compared to the previous month but were 1.5% greater
than in September, 1927. Distribution during the third quarter aver-
aged 7.0% larger than in the same period last year. The deterioration
of the cotton crop in some parts of the district and the uncertainty
regarding the price movement of this commodity have retarded buying
to some extent as the spirit of conservatism is still prevalent mow
most buyers. Prices show no material change from those prevailing
for several months past. Dealers generally are optimistic over pros-
pects for fall and winter trade.
The sales of wholesale grocery firms reflected a further seasonal

gain of 6.9% as compared to the previous month but were slightly less
than in the corresponding month last year. Conditions over the ilis-
triet are somewhat spotted, with trade good in some sections but slow
in others. In most sections, however, the outlook is reported to be
from fair to good. Prices remained generally steady during the month.
Collections reflected a substantial increase over the previous month poll
the gain was general over the district.
A further seasonal increase of 9.3% in the demand for hardware

as compared to the previous month was registered in September bat
it fell short of the corresponding month in 1927 by 0.3%. Sales for
the third quarter of the year averaged 11.9% larger than in the saw
period last year. While the demand generally has been fair to goo&
the buying of seasonable goods has been slow due to the we
weather. Prices remained firm. Collections have shown a considenatde
improvement.

Refill Trade.
A broad demand for merchandise at retail in the larker cities was

evident during September. Sales of reporting department stores re-
flected a seasonal gain of 40.1% as compared to the previous monds
and were 7.0% larger than in September, 1927. In fact, the inereage
in sales of the current month over those of a year ago was the larval
shown this year. Sales for the nine months of 1928 have averaged
0.8% over those for the same period of 1927. Some of the depart-
ments showing gains over a year ago were as follows: Silks and
velvets, linens, neckwear and scarfs, handkerchiefs, gloves, bo
small leather goods, children's shoes, women's coats and suits, juniorsand girls' wear, waists, blouses and sweaters, men's clothing, and
boys' wear.

Stocks on hand at the end of September were 7.2% greater than a
month earlier but were 7.4% less than on the same date last ycair.
The rate of stock turn-over during the first nine months of 1928, was
2.05 as compared to 1.93 during the same period in 1927.
The ratio of September collections to accounts outstanding on Sep-

tember 1st was 33.0% as compared to 32.3% in August, and 33.1%
in September last year.

September Trade in Richmond Federal Reserve Dis-
trict in Season1.1 Volume-Labor Conditions Fairly
Sat sfactory.

In its Monthly Review, issued October 31, the Federal
Reserve Bank of Richmond reports that September trade
in its district "was in seasonal volume in most lines, and
Fall business about equals that of last year." It also
says:
In the case of the district's leading cash crops, the estimated pas-

duction of cotton is larger than last year although the price to dale
has been somewhat lower and for tobacco both production and
are smaller than in 1927. The textile situation is not as good
year as it was last year, but it improved distinctly in September and
early October. Debits to individual accounts figures are approximately
equal to those of 1927. Savings deposits are at record levels, and
business failures compare favorably with recent years. Labor is better
employed than last year, and with a building program larger than ant
of the past winter the prospects for employment during the next law
months are good. Coal production is up to seasonal levels, and West
Virginia continues to lead all states in output. Retail trade in Stp-
tember was in large volume, exceeding that of September, 1927, by
approximately 4.5%, and inventories in department stores are lower
than a year ago. Wholesale trade is not so good as retail trade.
As to labor conditions the Bank states:
Accurate statistics on employment are difficult to secure, but the data

which are available appear to indicate fairly satisfactory conditions In
the Fifth district as a whole. There are a number of idle workers In
the cities, but the excess of workmen over jobs is not particularly
large. Tobacco factories in the district are running full time on a-
vance holiday business, and textile mills have recently experienced n
better demand for their products. Coal production is at seasonal levele,
and building construction is in quite large volume. On the whole, the
labor outlook seems to be more favorable than it was at the beginning
of the fall and winter season a year ago.

Wholesale and Retail trade is reviewed as follows:
Seventy-nine reports from wholesalers and jobbers in six important

lines show rather less than the usual expansion in trade in Septet:tiler
in comparison with August. Increased sales during September were
reported in groceries, dry goods and furniture, but sales of shoes, hard-ware and drugs were less. In comparison with sales in Septembet,1927, sales last month were less in every line for which figures are
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available, and cumulative sales during the first nine months of 1928

were lower in all lines except groceries than in the first three-quarters

of 1927.
Stocks of groceries increased during September, but dry goods, s

hoe

and hardware stocks declined. At the end of September this year,

stocks of shoes were larger than on September 30th last year, but

grocery, dry goods and hardware stocks were smaller than a year ago
.

The decreases in grocery and dry goods stocks were doubtless due 
in

part to lower prices prevailing this year for some important items.

Collections in September were better than in August in hardware

and furniture, but grocery, dry goods, shoe and drug collections were

slower. In comparison with September, 1927, the collection percentages

in September, 1928, were lower in every line, hardware showing the

greatest decline.
Fall retail trade in the Fifth reserve district opened up splendidly

in September, sales in thirty leading department stores in the district

averaging 23.6% above sales in August. In the district as a whole,

sales in September were 4.6% above sales in September, 1927. 
Balti-

more, Richmond and Washington stores reported larger sales in Sep-

tember this year than in the same month a year ago, but the Other

Cities showed an average decline last month amounting to 2.5%.

Total sales during the first nine months of 1928 averaged 4/10th of

1% above sales during the corresponding period in 1927, and Septem-

ber, 1928, sales were 12.9% larger than average September sales 
dur-

ing the three years 1923-1925, inclusive.
Stocks increased seasonally during September, rising 10.1% above

stocks on the shelves on August 31st, but on September 306 av
erage

stocks were 4.7% less than stocks on September 30, 1927, twent
y•two

of the thirty stores reporting smaller inventories this year.

The rate of turnover increased seasonally in September. The per-

centage of sales in September to average stock carried that month 
was

26.1%, and the total sales since January 1st to average stock carried

during each of the nine elapsed months was 223.5%, indicating an

annual rate of turnover of 2.98 times. The turnover during the first

nine months of 1927 indicated an annual rate of 2.94 times.

Collections in September totaled 24.5% of receivables ou
tstanding on

the first of the month, exactly the same percentage attained in 
August

this year, but better than 23.4% of outstanding receivables c
ollected in

September, 1927.

Seasonal Gains in Wholesale and Retail Tr de in

Atlant Federal Reserv District.

Summarizing conditions in its district, the Federal Re-

serve Bank of Atlanta, in its Monthly Review, October 31,

says:

Seasonal increases in both retail and wholesale trade were indicated

in confidentially reported figures for September. Growing crops in some

sections of the southeast were damaged by continuous and excessive

rains. The lateness of the crops, especially cotton, has been a deter-

ring factor which has been reflected i. declining hank deposits in the

district. The cotton crop of this district, not including those parts of

Tennessee, Mississippi and Louisiana situated in other di .triLts, is
 esti-

mated at over 10% smaller than that of last year. Florida's citrus

crop is expected to exceed that of last season by 4.4 million boxes,

and sugar production in Louisiana is estimated at nearly VA times

that of last year.
September volume of retail trade was 2% greater than in the same

month last year, but wholesale trade averaged II % smaller. Savings

deposits of 85 reporting banks at the end of September were
 less than

1% greater than a year ago. Debits to individual accounts increased

over August, but were nearly 13% less than in September last year.

Loans on securities by weekly reporting member banks i
n certain cities

of the district declined somewhat between September 12 and 
October 10,

and there was a decline in discounts by the Federal Res
erve Bank for

its member banks during that period. Building permits in September

at twenty reporting cities increased over August, but we
re nearly 23%

less than in September last year, and contract awards in the district I

declined in comparison with both of these periods. Output of cotton I

mills in the district declined for the month, but orders 
booked during

September showed substantial increases over August and over 
September

a year ago. Pig iron production in Alabama increased about 5% ove
r

August, but was about 5% smaller than in September last year.

We also quote from the Review the following further

details regarding retail and wholesale trade:

The volume of sales during September reported by departmen
t stores

located throughout the sixth district exhibited a further seasonal ex.

pansion compared with preceding months, and continued somewhat

greater than at the same time a year ago. Stocks of merchandise

increased seasonally, but were smaller than a year ago, while collec-

tions declined. September sales by 45 reporting department stores

averaged 14.4% greater than in August, and were 2.0% greater than

in September, 1927. For the first nine months of the year. sales by

these firms have averaged 2.7% greater than during the same period

last year. Stocks of merchandise on hand at the end of September

were 9.6% greater than a month earlier, but 
were 4.1% smaller than

d year ago. Accounts receivable at the end of September were 3.8%

greater than for August, and 13.6% greater than for September last

year. Collections declined 4.4% compared with those in August, and

were 7.1% less than in September, 1927. The ratio of collections

during September to accounts receivable and 
due at the beginning of

the month for 32 firms was 29.0%; for A
ugust, this ratio was 30.5%,

and for September, 1927, it was 35.1%. For September, the ratio of

collections against regular accounts outstanding, for 32 firms, was

31.0%, and the ratio of collections against installment accounts for

9 firms, was 15.3%.
Wholesale Trade.

Merchandise distribution at wholesale in the sixth district during

September increased seasonally to a point 
higher than for any month

since October last year. Total sales during the month reported by

126 firms in eight different lines averaged 2.3% gre
ater than in August,

but were 11.4% less than in October, 1927. 
September sales of shoes.

furniture, dry goods, hardware and groceries increased over August.

but decreases were reported in sales of stationery,
 drugs and electrical

supplies. Compared with October last year, current
 sales of furniture

show a small increase, but sales in the other lines show decreases.

The index number of wholesale trade, computed from sales reported

by most of the firms whose figures are used in the
 following compari-

sons, was 96.3 for September, compared with 94.0 for August, and

with 109.9 for September, 1927.

Motor Output Passes Four-Million Figure-10 Months'

Production Exceeds All Records for Like Period.

Production of cars and trucks during the first ten months

this year reached a figure of 4,068,727, surpassing all pre-

vious marks for a corresponding period, according to reports

submitted at the directors' meeting of the National Auto-

mobile Chamber of Commerce on Nov. 1. The report fur-

ther shows that the previous high mark for the first ten

months occurred in the year 1926, when 4,062,110 cars and

trucks were turned out. Vice-President Alfred II. Swayne

presided at the gathering. October output was estimated

at 397,000 motor vehicles as compared with a total of 434,915

in September and 227,510 in October last year. October'

was 75% greater than October 1927 and 8% under Septem-

ber this year.
Reports at the meeting indicated that more than 800,000'

American cars and trucks would be sold outside of the

United States this year. During the first nine months more

than 627,000 vehicles were shipped to 107 countries and the

last three months should bring the figure up, it is stated, to

well over 800,000 for 1928. This foreign demand exceeds.

last year's high mark of 643,634 vehicles. Motor vehicle

production by months in United States and Canada is
 as-

follows:
1926. 1927. 1928. 1926. 1927 1928.

January__ 325,023 254,303 240,226 July 374,483 279,472 417.347

February_ 383.018 323,418 336.313 August_  441,891 321,352 492,601

March... 456.844 417,693 430,855 Qeptember 413,182 271 649 434.915

April 462,809 429,370 434.402 October__ 349,091 227.467 397,000

May 446,118 429,823 459,805 November 266,129 141,033

June 409,651 341,175 425,263 December 175,290 136.685

4,503.529 3.573.440

Automobile Models and Prices.

The Oakland Motor Car Co. announces an entire new

line of "All-American Sixes," which will appear in seven,

new body types, including the Convertible Cabriolet and

the Landaulet Sedan, at prices ranging from $1,145 to $1,375-

at factory.
On Nov. 8, Dodge Bros., Inc. reduced prices on all'

standard and Victory six models from $150 to $250 per car,

according to Detroit dispatches.

Lumber Shipments Increase.

With 20 fewer mills reporting for the week ended Nov. 3,

as compared with the preceding week week, lumber ship-

ments showed a gain of approximately 5,000,000 feet while,

base on mill averages, production was steady and orders.

declincd slightly. Reports from 860 leading softwood and

hardwood mills to the "National Lumber Manufacturing

Association" for the current period gave production as 399,-

090,000 feet; shipments, 410,011,000 feet, and new business,

383,025,000 feet. The hardwood industry recorded gains

both in production and shipments, while orders fell off about

10,000,000 feet from the preceding week. In the softwood

branch, shipments increased while sales were about steady.

Throughout the industry, however, shipments were consider-

ably .ahead of production. The West Coast Lumbermen's

Association reported for 234 mills production as 203,770,920,

feet as compared with an average weekly operating capacity

for three years of 242,510,827 feet, and an average weekly

production this year of 194,481,851 feet. The Southern

Pine Association for 18 mills reported production as 72,238,-

550 feet, which was 12,589,316 feet under the three-year

average. The "National Lumber Manufacturers Association

continues:
Unfilled Orders Decrease Slightly.

! The unfilled orders of 338 Southern Pine and West Coast mills at the

end of last week amounted to 891,520,507 feet, as against 905,626,655

feet for 339 mills the previous week. The 148 identical Southern Pine

mills in the group showed unfilled orders of 262,737,020 feot last week.

as against 268,346,476 feet for the week before. For the 190 West Coast

mills the unfilled orders were 628,738,487 feet, as against 637,280,179 feet

for 191 mills a week earlier.
Altogether the 538 reporting softwood mills had shipments 101%, and

orders 95%, of actual production. For the Southern Pine mills those per-

centages were respectively 119 and 110: and for the West Coast mills 95 
an

95.
Of the reporting mills, the 502 with an established normal production fo

r

the week of 378,770,000 feet, gave actual production 90%, shipments 90%

and orders 85% thereof.
The following table compares the lumber movement, as reflecte

d by the-

reporting mills of eight softwood, and two hardwood regional as
sociations.

for the two weeks indicated:

Past IVeek.
Preceding Week 1928.

(Revised).

Softwood. Hardwood.

Mills (or units)* 
Pr ,ductbn 
Shipments 
Orders (new business) 

538
343..93,000
345.518,000
327,969.000

306
55.197,000
64,493,000
55,056,000

Softwood. rlardwood.

549 403
354,617.000 54.534,000'
342,822,000162,276,000.
331.972,000 65.060.000.

set unit is 35,000 feet of daily production capacity.
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West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that
new business for the 190 mills re,sarting for the week ended Nov. 3 totaled
172,465,183 feet, of which 48,274.856 feet was for domestic cargo delivery.
and 46,170,951 feet export. New business by rail amounted to 63,542.883feet. Shipments totaled 172.570.743 feet, of which 60.487,881 feet moved
coastwise and interCoastal, and 33.917,022 feet export. Rail shipments
totaled 63.689.347 feet. and local deliveries 14,476.493 feet. Unship ed
orders totaled 628.783.487. of which domestic cargo orders totaled 200,108,-
299 feet, foreign 279,703,162 feet and rail trade 148,972,026 feet.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 148mills reporting, shipments were 18.19% above production and orders were

10.43% above production and 6.57% below shipments. New businesstaken during the week amounted to 79,769.764 feet. (previous week 72.-881.682); shipments 85,379,220 (previous week 81.316,489): and production
72,238,550 feet, (previous week 71.907.181). The normal production(three-year average) of these mills is 84.827.866 feet.
The Western Pine Manufacturers Association of l'ortland, Ore., reportsproduction from 34 mills as 32.078,000 feet, as compared with a normalproduction for the week of 31.831,000. Thirty-three mills the weekearlier reported production as 26.382,000 feet. There were noticeable de-creases in shi ,ments and new business.
The California White Sugar Pine Manufacturers Association of SanFrancisco, reports production from 19 mills as 26,254,000 feet (56% of thetotal cut of the California pine region) as compared with a normal figure forweek of 22.355.000. Twenty-two mills the week before reported produc-tion as 31.093.000 feet. Shipments and new business were somewhatbelow those re ,orted for the previous week.
The California Redwood Association of San Francisco, reports productionfrom 13 mills as 6,258.000 feet. compared with a normal figure of 7,873.000.Sixteen mills the preceding week reported production as 6.301,000 feet.Shipments were about the same last week, with some decreases in newbusiness.
The North Carolina Pine Association of Norfolk. Va., reports productionfrom 78 mills as 12.030.000 feet, against a normal production for the week of15.930.000. Eighty mills the week before reported production as 11,786,-000 feet. Shipments were larger last week, and new business somewhatless.
The Northern Pine Manufacturers Association of Minneapolis, Minn..reports production from 9 mills as 8.767,000 feet, as compared with a normalfigure for the week of 7.528.000, and for the week earlier 13.019.000. Therewere nominal increases in shipments and new business last week.
The Northern Hemlock and Hardwood Manufacturers Association ofOshkosh, Wis., (In Its softwood production) reports production from 47mills as 4,864.000 feet, as compared with a normal production for the weekof 21,156,000, and for the week before 5.090,000. Shipments were slightlyless last week, and new business slightly larger.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association ofOshkosh, Wig , reports production from 74 units as 6,176,000 feet, as com-pared with a normal figure for the week of 15.499.000. Seventy-two unitsthe preceding week reported production as 3.778.000 feet. There was asubstantial increase in shipments last week, and a nominal decrease in new
business.
The Hardwood Manufacturers institute of Memphis, Tenn.. reportsproduction from 322 units as 49,021.000 feet. as against a normal productionfor the week of 57.937,000. Three-hundred and thirty-one units theprevious week renorted production as 50.756,000 feet. Shipments wereabout the same last week, with a notable reduction In new business.

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

reports from 194 mills show that for the week ended alt. 27
1928, orders were 10.02% under production, while ship-
ments were 12.01% below output. The Association's state-ment follows:

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.
194 mills report for week eneing Oct. 27 1928.

(All mills reporting production, ceders and shipments.)
Production. Orders. Shipments.189,486.669 feet 170,514,022 feet 166,735,044 feet100% 10.02% under production 12.01% under production

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (233 IDENTICAL MILLS).

(All mills reporting production for 1927 and 1928 to date.)
Actual Production Average Weekly Average IVeekly x WeeklyWeek Ended Production 43 Weeks Production OperatingOct 27 1928. Ended Oct. 27 1928. Durtno 1927. Capacity.208,408,966 feet 192.979,237 feet 192,674,584 feet 240,985,451 feet

Weekly operating capacity is based on average hourly production reported forthe years 1925. 1926, 1927 and four months of 1928 and the normal number ofoperating hours per week.

WEEKLY COMPARISON FOR 191 IDENTICAL MILLS-1928.
(All Mills whose reports of production orders and shipments are complete for thelast four weeks.)

Week Ended— Oct. 27. Oct. 20. Oct. 13. Oct. 6.Production (feet) 187,756,047 188.788,666 186,785,381 181,335,469Orders (feet) 169,115,022 155,005.173 156.926,591 177,508.661Bail (feet) 60,522,904 64,619,967 65 632.753 66,806,258Domestic cargo (feet) 45,115,958 46.033,496 40,296,994 51,244,780Export (feet) 52.407,593 33,352,659 32,695,126 45.352,519Local (feet) 11,068,587 10.999,051 18.301 708 14,105,101Shipments (feet) 165,455,813 160,048.233 161,701,040 161.932,677
Rail (feet) 68,942,502 69.366,331 71,014,172 69,120,198
Domestic cargo (feet) 52.765,772 47,769,715 49,473.566 52,325,984Export (feet) 32.678,972 31,913,136 22,911,594 26.381,391Local (feet) 11,068,567 10,999,051 18,301,708 14.105,104Unfilled orders Pfeet) 637,280,179 641,515.989 646,711,921 638 914,543
Rail (feet) 150,943,160 165,226,403 172,072,144 175,757.542Domestic cargo (feet) 210,545,481 221,088,575 229,662,922 233,253,160
Export (feet) 275,791,538 255.201,101 244,976,855 227,903,841

100 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete for 1927and 1928 to date.)
Average 43 Average 43

Week Ended Weeks Ended Weeks Ended
Oa. 27 '28. Oct. 27 '28. Oct. 29 '27.

Production (feet) 108,973,181 102.415,207 98.657.160
Orders (feet) 95,121,474 107,501.903 100,049,827
Shipments (feet) 95,781,843 107.648,237 98,561.933

DOMESTIC CARGO DISTRIBUTION—WEEK ENDED OCT. 27 1928
(98 MILLS).

Orders on
Hand Be-

Unfilled
Orders

ginning Week ONIETS Cancel), Week Ended
Oct. 27 '28. Received. Mons. Shipments. Oct. 27 '28.

Washington db Oregon
(86 .tf Uls)—

California  78,256,004 17,506,479 None 20,910,946 74,851,537
Atlantic Coast  94,567,546 17.295,847 None 17.120,851 94,732,542
Miscellaneous  4,349,132 2,049.200 None None 6.398,332

Total Wash. & Oregon 177,1i 2.682 36,841,526 None 38.031.797 175.982,411
BrVish Columbia (12 Mills)—

California  1,329,V00 1,383.000 None None 2,712.000
Atlantic Coast  14,042,751 3,570,000 858,025 5,947,123 10,807,603
Miscellaneous  42,500 174,000 None 30.966 185.534

Total British Columbia. 15,414,251 5.127,000 858,025 5.978.089 13,705,137
Total domestic cargo.„192,586.933 41,968,526 858,025 44.009.886 189.687.648

-- —
Production and Sales of Standard Cotton Cloths

During October—Marked Gain in Sales.
Reports covering the production and sale of standard

cotton cloths during October were issued Nov. 8 by the
Association of Cotton Textile Merchants of New York.
For the period of four weeks included in these reports the
sales were greater than ever before reported for any pre-
ceding period of comparable statistics. Sales during the
month amounted to 401,953,000 yards. This was equivalent
to 141.1% of production, which amounted to 284,899,000
yards. Average weekly production for the month was
71,225,000 yards.
Shipments during the month totaled 307,402,000 yards or

107.9% of production. Stocks on hand at the end of the
month were 394,742,000 yards, or 5.4% less than they
were at the beginning of the month. Unfilled orders on
Oct. 31 amounted to 492,556,000 yards, an increase of 23.8%
as compared with unfilled orders on Oct. 1. These statistics
on the manufacture and sale of standard cotton goods are
compiled from data supplied by 23 groups reporting through
the Association of Cotton Textile Merchants of New York
and the Cotton-Textile Institute, Inc. The reports cover
upwards of 300 classifications or constructions of standard
cotton cloths and represent a large part of the total produc-
tion of these fabrics in the United States.

Oct. 1928 (4 Weeks)— Y at ds . Oct. 1928 (4 Weeks)— Yards.
Production 284,899.000 Stocks on hand Oct. 1 417,245,000
Sales 401,933.000 Stocks on hand Oct. 31 394,742.000
Ratio of sales to production._ 141.1% Change In stocks 
Shipments 207,402,000 Unfilled crders Oct. 1 398.005,000
Ratio of shipments to pro- Unfilled orders Oct. 31 402,556.000
duction 107.9% Change in unfilled orders_ __ _ x23.8%
*Decrease. x Increase.

PRODUCTION STATISTICS.
(Recapitulation of Monthly Totals, 1928.)

Stock
Unfilled
Orders

1928— • Production. Sates. Shipments. ot End. at End.
January 297.669,000 194,114,0C° 266,947,000 367,223,000 313.s93.000
February 360,323,000 256.328.000 285,404.000 392,142.000 284,917,000
Starch (4 weeks)___358,271.000 350,101,000 337,819,000 402,594,000 297.099,000
April 286,005,000 335,117,000 270.172.000 418,427,000 362.044,000
May (5 weeks) 349,325,000 :69,848,000 326.244.000 441,508.1.,0 305.645.000
June 287,818,000 267.025.00C 270,342.000 458.984,000 302 32..000
July 221,826,000 187,439,000 217,540,000 463,270.000 272,227,000
August (5 weeks) .302.470,000 340.810.000 324,073,000 441,667.000 298,964,000
September 253,648,000 397.151,000 278,110,000 417,245,000 398.005.000
October 284,899.000 401.953.000 307,402,000 394,742,000 492.556,000

New Bedford Wages Show 88% of Pre-Strike Production
in Cotton Mills is Under Way.

It was stated in a New Bedford (Mass.) dispatch, Nov. 6,
to the New York "Journal of Commerce" that latest avail-
able payroll figures indicate New Bedford's cotton mills in
the aggregate are running at 88% of their pre-strike rate.
The figures themselves cannot be disclosed but are regarded
as the best obtainable barometer of operations here, accord-
ing to the dispatch which goes on to say:

Present production here, Judged on the same basis, is 82% of the rate
at this time a year ago, 85% of the rate two years ago, 79% of the rate
three years ago, and 85% of the rate at this time four years ago.
The percentages are arrived at by increasing the latest weekly textile

payroll by 534%. offsetting thereby the disparity in wage rates in the
Periods under comparison, and then dividing the resultant figure by the
payroll of the corresponding weeks.
The highest weekly payroll on record in recent years was In January 1925,

and if it be accepted as representing capacity operations present production
hero is 67% of capacity.

Report of Finishers of Cotton Fabrics.
The National Association of Finishers of Cotton Fabrics,

at the request of the Federal Reserve Board, arranges for a
monthly survey within the industry, and the results of the
inquiries are herewith presented in tabular form. The Secre-
tary of the Association makes the following statement con:
cerning the tabulation:
The figures on the attached memorandum are compiled from the renorts

of 28 plants. most of which are representative plants, doing a variety of
work and we believe it is well within the facts to state that these figures
represent a cross section of the industry.
Hole.—(1) Many plants were unable to give details under the respec-

tive headings of white goods, dyed goods, and printed goods, and re-
ported their totals only; therefore, the column headed "total" does not
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always represent the total of the sub-divisi
ons, but is a correct total for

the district.

(2) Owing to the changing chara
cter of business and the necessary changes

In equipment at various finishing plants, it is
 impracticable to give average

percentage of capacity operated in respect 
to white goods as distinguished

from dyed goods. Many of the machines 
used in a finishing plant are

available for both Conversions, therefore the
 percentage of capacity oper-

ated and the work ahead is shown for white goods 
and dyed goods combined.

PRODUCTION AND SHIPMENTS OF FINISHED
 COTTON FABRICS.

August 1928.
White Dyed
Goods. Goods.

Printed
Goods. Total.

Total finished yds. billed during month

District 1 
2 
3 
5 
8 

Total  
Total gray yardage of finishing orders

received-
District 1 

2 
3 

Total  
No. of cases finished goods shopped to

customers-
District 1 

2 
3 
5 

Total  
No. of cases of finished goods held in

storage at end of month-
District  

2 
3 

Total

8 

Total average % of capacity operated
District 1 

2 
3 

8 

Average for all districts 
Total average work ahead at end of

month expressed In days-
District 1 

2 
3 

Average for all districts

9,837,366 14,758,000
4,352,648 652,241
6,315.694 4,175,947
4,628,397 1,067,099
2,834,522

1,0,222,360 37,923,165
3,242,736 13,803,463
  10,401,641
  5,695,496
  2,834,522

27,968,627 20,653,377

10,673,460 14,424,005
5,686,419 3,618,787
5,806,040 3,564,107
4,581,738 1,122,753
3,339,783

13,465,096

11,764,478
1,467,205

70,748,287

39,086,838
14,152,220
0,460,147
5,704,491
3,339,783

30,177,440 22,729,652

4,504 4,599
4,296 779
3,456 1,942
1,071
1,676

13,231,883

3,264

71,743,479

25,091
10,661
5,398
3,457
1,676

15,003 7,320

2,935
5,023
985
133
624

3,485
928

3,264

2,432

46,283

14,475
13,030
5,440
2,250
624

9,680 4,393
White and Dyed

Combined.
51
43
52
44
115

2,432

72
78

35,819

54
51
52
44
115

51

2.7
2.4
3.7
2.1
10.8

74

16.3
2.6

54

5.3
2.9
3.7
2.1
10.8

2.9 14.6 4.4

September 1928.
White Dyed
Goods. Goods.

Printed
Goods. Total.

Total finished yds. billed during month
District 1 

2 
3 
5 

Total  
Total gray yardage of finishing orders

received-
District 1 

2 
3 
5 

Total  
No. of cases finished goods shipped to

customers-
District 1 

2 
3 

8 

Total  
No. of cases of finished goods held in

storage at end of month-
District 1 

2 
3 
5 
8 

Total

Total average % of capacity operated

District 1 
2 
3 
5 
8 

Average for all districts 

Total average work ahead at end
month expressed in days-

District 1 
2 
3 
5 

Average for all districts 

9,391,313 13,870.866
3,093,275 645,474
6,790,673 4,317,544
5,032,796 1,099,011
3.098,532

10,868,101
2,907,932

37,889,685
11,576,308
11,108,217
6,131,807
3,098,532

27,406,589 19,932,895

10,124,737 16,248,223
5,419,351 3,309,438
6,511,609 3,962,025
4,725,717 1,242,990
3,438,611

13,776,033

11,844,831
1,963,249

69,804,549

40,597,279
14.004,408
10,473,634
5,968,707
3,438,611

30,220,025 24,762,676

4,321 4,173
3,771 670
3,889 2,203
1,421
1,760

13,808,080

3,373

74,482,639

23,753
10,449
6,092
3,713
1,760

15,162 7,046

2,555
4,747
866
97
658

3,334
910

3,373

2,414

45,767

12,535
12,816
5,416
1,985
858

8,923 4,244
White and Dyed

Combined.
57
48
62
55
141

2,414

83
78

33,410

61
55
62
55
141

of
58

3.1
2.9
3.5
2.1
14.1

81

18.5
6.4

61

6.1
3.8
3.5
2.1
14.1

3.3 17.0 5.0

Peru Appoints Board to Form Cotton 
Exchange-

Agrarian Society to Establish Uniform Regulation
s

for Production and Prices.

Lima (Peru) advices Nov. 5 to the "Heral
d-Tribune"

state:
Pedrog Beltran, President of the 

National Agrarian Society, has been

named by Presidential decree to preside at 
the meetings of a commission

appointed to organize a cotton exchange 
here. The appointment indicates

that the exchange will be formed on the basis 
of the agrarian society's plans,

rather than on the theory previously advanc
ed, which includes establish-

ment of warehouses at Callao. These warehouses would have been used

for storing crops to control prices.

The agrarian society, however, says the storage houses will
 be costly and

unnecessary. It desires instead to establish uniform regulation
s for buying

and selling, to establish standards for classification of 
crops, to establish

standard-sized bales and to establish sources for disseminatio
n of information

relating to production. Many of the largest producers in Peru are members
of the agrarian society.
The cotton crop, estimated at 200,000 bales, has been h

arvested and sold.

except for 40.000 bales in the Piura district, which wi
ll be harvested in

December. It was estimated to-day that the average cost of
 production

was 14 cents a pound. The sales prices here ranged from 20 
to 21 cents a

pound, giving the growers a fair margin.

October Raw Silk Imports Increase-Stocks Decline.

According to figures issued by the Silk Association of

America, Inc., October imports of raw silk increased 1,571

bales over the preceding month, but were 2,350 bales under

the total imports for the month of October 1927. Approxi-

mate deliveries to American mills last month amounted to

49,940 bales, as compared with 47,827 bales in the corre-

sponding month last year and 47,797 bales in September 1928.

Stocks of raw silk on Nov. 1 1928 totaled 49,381 bales, as

against 50,464 bales on Oct. 1 last and 62,366 bales on

Nov. 11927. The following statistics have been released by

the Silk Association:

RAW SILK IN STORAGE NOV. 1 1928.

(As reported by the principal warehouses in N. Y. City. Figures in bales.)

European. Japan. All Other. Total.

Stocks Oct. 1 1928  495 44,368 5.603 50,464

Imperts month or October 1928 a  509 44,968 3,380 48,857

Total amount available during October 1,004 89,334 8,983 99,321

Stocks Nov. 1 1928 z  540 43,341 5,500 49.381

Approximate deliveries to American mills
during October y  464 45,993 3,483 49,940

SUMMARY.

Imports During the Month. x

1928. 1927. 1926.

Storage at End of Month. z

1928. 1927. 1926.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

46,408
44,828
50,520
36,555
52.972
45.090
38,670
62.030
47.286
48,857

48,456
33,981
38.600
46,486
49.264
42.809
47.856
59,819
52.475
51,207
36.650
44,828

43,650
38,568
31,930
31,450
35,120
35,612
37,842
46.421
50,415
48,403
59,670
45,119

47,528
41.677
40,186
35.483
42,088
41.127
38,866
50,975
50.464
49,381

_

52.627
43.753
33,116
31.749
35,527
37,024
43,841
56,618
58,086
62,366
52.069
53,540

47,326
43,418
35.948
30.122
31,143
29,111
27.528
28,006
34,459
35,094
47.130
52.478

474,116
47,412

552,441
46,037

504,200
42,017 43,778 46.776S so:iii

Approximate Deliveries
To American Mills. y

Approximate Amount in Transit
Between Japan & New York.

End of Month.

1928. 1927. 1926. 1928. 1927. 1926.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

52,420
50,679
52,011
41,258
46.367
46.051
40,931
50,821
42 ,797
49,940

48,307
42,860
40,242
47,8.53
45,486
41,312
41,039
47,012
50,107
47,827
46,947
43,357

46,148
42,476
39,400
37.276
34,099
37,644
39,425
45.943
43,962
47,768
47,634
39,771

25,000
23,500
10,200
28,500
24,000
17,600
32,300
27,500
25.600
31,200

_

17,700
19,000
21,700
25,000
22.900
26,600
29.000
28,400
21,500
18,500
26,900
33,500

14,800
14,400
18.400
18,700
18,000
18,300
23,000
24,000
23,900
32,400
19,700
26,500

478.275
47.828

551.379
45,948

501,546
41,796 25,440 24:22 21.008

x Imports at New York during current month and at Pacif
ic ports prey ous to the

time allowed in transit across the Continent (co
vered by manifests 204 to 526).

y Includes re-exports. z Includes 4,211 bales held at railro
ad terminals at end of

month. Stocks in warehouses include National Raw Silk Exchange certified 
stocks,

1,370 bales.

No Fundamental Improvement in Agricultural Situation in

Last Six Years According to National Industrial Con-

ference Board-Fertilizer, Wages, Etc. Increased to

Greater Extent Than For Farm Products.

The agricultural situation has shown no fundamental

Improvement during the past six years and current indica-

tions warrant no expectation of such a change in the near

future, according to the National Industrial Conference

Board, 247 Park Ave., New York. The Conference Board's

view made known November 4, is based upon an analysis

of new governmental data regarding agricultural costs

and prices recently made available by the Department of

Agriculture. The Board says:
All prices of materials entering into the farmer's production costs

as well as his living costs since pre-war days have risen relatively

more than the prices received by him for his products, 
as have farm

wages, taxes and interest. Since 1914, average prices received by
 the

farmer at the farm for 30 representative products, 
weighted according

to their relative importance, have increased 28%. But prices for goods

used in agricultural production, such as feed, 
agricultural machinery,

fertilizer, building materials and seed have increase
d, on the average,

45%; farm wages, both with and without board, a
verage 68% higher

than in 1914; the cost of family maintenance, mea
sured by the retail

cost of such commodities as the farmer has to purchase, has risen

58%; taxes, 158% and interest on farm indebtedness, 66%. The

five items combined, according to the Conference Board
, represent as

increase of 65% in the cost of farm operation, against the increase
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of farm prices, that is prices for farm products received at the farm,
of only 28%.

These figures, it is pointed out, show only the relative position of
the purchasing power of the farm dollar and do not by themselves
constitute a measure of farm income or expenditures, inasmuch as they
do not take into account' the volume of production and sales, nor the
amounts actually expended. Study of the agricultural gross income,
expenditures and cash net income, however, reflect the unfavorable
economic position of agriculture subsequent to the war as indicated
by the unfavorable price trends. The agricultural gross income has
shrunk from $15,710,000,000 in the crop-year 1919-20 to $12,253,000,000
in 1927-28, and the net cash income from $5,147,000,000 to $3,168,-
000,000. In 1920-21, the gross income dropped to $9,214,000,000 and
the net cash income to $1,168,000,000. Cash expenditures, however,
have remained much more stable during this period, totalling $6,648,-
000,000 in 1927-28 when the gross income was $12,253,000,000, against
$7,685,000,000 in 1919-20 when the gross income was $15,719,000,000.
In 1921-22, when the gross income was only $9,214,000,000, expendi-
tures amounted to $5,917,000,000.

Taxation has proved one of the most burdensome factors to agriculture
during post-war years, having increased from 4.4% of farm net in-
come in 1919 to 13% in 1921, 16.4% in 1922 and 12% in 1926.
Farm taxes, based on property values, are a relatively stable factor,
while the farm income varies widely from year to year. While for
the crop-year 1919-20 farm owner-operators paid total taxes amounting
to $388,000,000, leaving a set cash income of $5,147,000,000, the total
of such taxes paid in the crop year 192748 had risen to $654,000,000,
but the total net cash income was only $3,168,000,000. In the crop-
year 1921-22 the total of taxes paid by farm owner-operators amounting
to $582,000,000, was equivalent to practically half of the net cash
income of $1,168.000,000.

Interest payments on farm indebtedness have decreased by only
about 5% from 1919-20 to 1927-28 and in the latter year totalled
$750,000,000 as against 8787,000,000 in 1919-20. The total amount paid
out for rent showed an appreciable decrease, from 81,712,000,000 to
$1,043,000,000, but farm land values likewise have decreased by about
one-seventh. Wages paid to hired farm labor have decreased some-
what, the total being $1,231,000,000 in 1927-28 as against $1,492,000,000
in 1919-20, but show an increase since the crop year 1925.26, although
the gross agricultural income and the net cash income in that year
were greater than in 1927-28.
Comparison also is made by the Conference Board between the

wages paid hired labor on the farm and the wage earnings of urban
labor. While farm wages at the beginning of 1928 were 68% higher
than in 1914, the hourly earnings of urban workers, that is in the
manufacturing industries, at the beginning of 1928 were 134% higher
than in July, 1914; the Cost of living for both, however, at the begin-
ning of 1928 shows approximately the same increase over the pre-war
years, 58% on the farm as against 63% for the urban worker, indi-
cating that the economic position of the urban wage earners has
improved relatively much more than that of the farm worker.

Grain Crop of Soviet Russia Satisfactory-Purchases of
Canadian Wheat Not Contemplated.

A statement issued on Nov. 4 by S. G. Bron, Chairman
of the Board of Directors of the Amtorg Trading Corpora-
tion, says:
With reference to statements appearing in the press to the effect that

Soviet Russia is making inquiries preparatory to consummating purchases
of Canadian wheat, I wish to state that no such inquiries have been made
and that no purchases for the Soviet Union of Canadian or other wheat or
any other grains are contemplated. The grain crop this year in the U.S.S.R.
Is satisfactory and exceeds that of last year. The production of wheat, in
particular, Is about 2,000,000 tons above the production in 1927. Grain
purchases from peasants by state and co-operative agencies are increasing
rapidly. In September and the first half of October grain procurements were
considerably above last year's.

Production Figures of Industrial Alcohol Institute
Show Increases of 9% in September This Year
as Compared with Same Month Last Year-
30,000,000 Gallons of Denatured Alcohol Consumed
by Winter Motorists a Year Ago.

Stabilization of the commercial alcohol industry is re-
affirmed by the Oct. 1 inventory figures of the Industrial
Alcohol Institute, that show a continued decline in on-
hand stocks totaling 16,587,548 wine gallons this year as
against 17,445,537 in 1927, a decrease of 5%. Production
figures of the Institute, whose members comprise the manu-
facturers of 97% of the industrial alcohol made for legiti-
mate uses in the United States, represent, it is stated, an
equally healthy trend in September, totaling 9,165,993 wine
gallons as compared with 8,332,968 for 1927, an increase of
9%, while still greater production is anticipated to take
care of the needs of winter motorists who last year con-
sumed over 30,000,000 gallons of denatured alcohol in radia-
tor anti-freeze solutions. Predictions are that this season
will see an increased demand in the automotive field, as
well as in many others of the industries employing alcohol
In more than 400 different uses. Manufacturers constituting
the Industrial Alcohol Institute are the American Commer-
cial Alcohol Company, American Solvents and Chemical
Corporation, Federal Products Company, General Industrial
Alcohol Company, Industrial Alcohol Company, Industrial
Chemical Company, Industrial Solvents Corporation, Ken-
tucky Alcohol Corporation, National Industrial Alcohol
Company, Pennsylvania Sugar Company, Publicker Commer-
cial Alcohol Company, the Rossville Company, Seaboard

Chemical Company, Syrup Products Company and U. S.
Industrial Alcohol Company.

The Outlook for the Crops on the 1st of November-
Report of the Department of Agriculture.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public on Nov. 9 its forecasts
and estimates of grain crops of the United States as of
Nov. 1, based on reports and data furnished by crop cor-
respondents, field statisticians and co-operating State
Boards (or Departments) of Agriculture. The production
of corn is placed at 2,895,449,000 bushels, which is somewhat
less than the Department's estimate of 2,903,000,000 bushels
a month earlier. The production of corn in 1927 was 2,773,-
708,000 bushels and the five-year average is 2,775,634,000
bushels. The production of white potatoes is now placed at
465,651,000 bushels, which compares with the Department's
estimate of 464,000,000 bushels a month ago and a yield of
406,964,000 bushels in 1927. We give below the report in
part. Full details will be given in our paper next week.

Crop.

Acres Harvested. Quality.

5-Year
Average

1922-1926.
1927.

1928
(Prelim.)

10-yr.
Aver.
1918-
1927.

1927. 1928.

Corn 
Winter wheat 
Durum wheat, 4 States_
Other spring wheat, U.S
All wheat 
Oats 
Barley  
Rye 
Buckwheat  
Flaxseed 
Rice. 5 ..,tates 
Grain sorghums c 
Sorgc sirup 
Potatoes, white 
Sweet potatoes 
Tcbacco 
Broomcorn c 
Hops c 
Beans, dry edible c 
Peanuts 
Hay, all tame 

101,821,000
37,149,000
4.793,000
14,679.000
56.621,000
42,586,000
7,609,000
4,709,000
738,000

2,516,000
933.000

6,372,000
391,000

3,533,000
879,000

1.738,000
359,000
21,000

1,452,000
978,000

59.839.000

98,868,000
37,938,000
5,271,000
15,440,000
58,649.000
42,029.000
9,454.000
3,690,000
823,000

2,906,000
1,008.000
6,733.000
386,000

3,517,000
931,000

1.577,000
237,000
25,000

1,618,000
1,128,000

61.310,000

102,330,000
36,125,000
6,147,000
15,478.000
57,750,000
41,974,000
12,243,000
3,535,000
840,000

2,831.000
964,000

6,905,000
382.000

3,842,000
856.000

1.850,000
260.000
26,000

1,735,000
1,185,000

58.631.000

Per Ct.
80.7
89.8
290.2
686.1
88.8
86.4
87.2
89.8
89.6
89.7

86.9
86.6
80.6

sYi

Per Ct.
75.2
88.5
89.3
87.7
88.4
80.3
90.3
92.2
88.9
89.3
89.8

si:o
87.3
80.5

90.5

PerCt.
82.9
88.7
89.8
90.9
89.4
89.1
88.9
88.6

86.7

Crop.

Total Production in Thousands. Yield per Acre.

5-Year
Average
1922-
1926.

1927 1928
(prelim.)

10-Yr.
Aver.
1917-
1926.

1927.
1928
(Pre-
lim.)

Corn bush.
Winter wheat 
Durum wheat. 4 States  "
Other spring wheat, U.S. "
All wheat 
Oats 
Barley
Rye 
Potatoes. white 
Sweet potatoes 
Tobacco lbs.
Broomcorn c  tons
Hops c lbs.
Beans, dry edicts c bush.
Hay, all tame tons

Si

2,775,634
556.016
61,702
189,660
807,378

1,351,723
192,020
63,831
393,776
81,101

1,337,561
56

27.052
16.335
90.967

2,773,708
553,288
76,155

243,152
872,595

1,184,146
284,392
58,811

406,964
93,928

1,211,301
40

29.794
16,891

106,468

2,895,449
578,599
84,885
240.381
903,865

1,452,966
350,593
43,274

465,651
81,340

1,346,566
44

31,810
15,896
92,688

27.7
14.9
12.0
b12.3
14.0
31.8
24.4
13.5

104.9
94.0
785

d312
1,185
11.0
1.50

28.1
14.6
14.4
15.7
14.9
28.2
28.0
15.9

115.7
100.9

768
d334
1,211
10.4
1.74

28.3
16.0
13.8
15.5
15.7
34.6
28.6
12.2

121.2

1,24
9.2
1.58

a Short-time average. b All spring wheat. c Principal producing States.
d Pounds per acre.

Increase of 14% in Sugar Production in Poland in
Past Year.

The output of Poland's sugar industry increased over
14% in the sugar year just ended, in response to the greater
domestic consumption. In August, production reached 40,-
400 tons as compared with 30,350 tons for the correspond-
ing month of 1927, this being the record figure since the
war. In the first eleven months of the sugar year-that is,
from October 1927 through August 1928-total consuniption
was 327,000 tons as contrasted with 286,160 tons for the
corresponding period of 1926-27. Advices Oct. 31 from the
Legation of Poland also state:
The sugar industry in Poland has developed remarkably since the war.

Excluding Russia, Poland ranks third among the sugar-producing countries
of Europe. Total production has grown from 155,400 tons in 1922 to
over 500,000 tons for the sugar years of 1926-27 and 1927-28. In the
former of these last two years, about 227,000 tons were exported, but
owing to the increased domestic demand, exports for 1927-28 are estimated
at 210,000 tons.
Home consumption of sugar rose from 183,000 tons in 1923 to 318,000

tons in 1927, while the per capita demand has trebled since 1922 and now
stands at 10.8 kg. At the commencement of the new sugar campaign this
October, stocks on hand were practically exhausted. This indicates the
soundness of the industry's development program, which has already led
to the re-outfitting of ten plants, and to the rebuilding since 1920, of
24 factories and 30 narrow gauge railways for beet transportation.

Prospects for the current year which commenced on October 1st, are in
general favorable. The yield of sugar beet crops is estimated at 4,200,000
tons, from which it should be possible to produce over 600,000 tons of re-
fined white sugar. Although weather conditions have been poor, the total
output of sugar will not be greatly affected, since the content of this
year's beet crop is unusually rich in sugar. The average content of sugar
for the present crop is estimated at 17.81%, as compared with 18.82%
for the same period of 1927-28.
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Review of Meat Packing Industry by Chicago Federal
Reserve Bank-Increase in Production and Em-
ployment.

Slaughtering establishments in the United States reported
September production above that of the preceding month
and slightly below last year, says the Nov. 1 "Monthly
Business Conditions Report" of the Federal Reserve Bank
of Chicago, whose advices also state:
Employment for the last payroll of the period increased 1.6% in number.

3.6% in hours worked, and 4.4% in value over corresponding data for

August. Domestic demand averaged good for lard, dry salt pork, and

smoked meats, and fair for fresh pork: trade In beef and lamb was fair

until mid-month, but tended to drag under an Increasing suorly toward

the close. Sales billed to domestic and foreign customers by fifty-six meat

packing companies in the United States totaled 11.0% more In value than

in August and 11.7% in excess of Se t. 1927. Domestic inquiry remained

fair to good at the beginning of October. though not quite equal to a month

previous. Lamb prices declined, but quotations for most other rackin,

house products averaged higher in Sc tember than in August: orices showed

a marked downward trend during the third week of the month and early In

October. Inventories at packing plants and cold-storage warehouses in the

United States decreased on Oct. 1 from the beginning of Se tember, a

year ago, and the 1923-27 Oct 1 average. Stocks of beef and lamb gained

over the preceding month, lard and lamb holdings were above average,

and all three Increased in volume oN er the corresponding date of 1927.

Shipments for export aggregated slightly less than in August. although

individually half of the companies reported a substantial gain in the Com-

parison. Foreign inquiry for lard showed some signs of improving with the

beginning of autumn: demand for meats remained rather dull. Prices were

indicated on a more satisfactory basis than a month ago, with Continental

quotations averaging about in line with the United States and with prices In

the United l< Ingdom continuing somewhat below Chicago parity. Censign-

meat stocks already landed and In transit to European countries on Oct. 1

decreased from the beginning of Pertember.

Petroleum and Its Products-Higher Prices for
Pennsylvania Oil.

Strength in crude oil was a dominant feature in this week's

market. Pennsylvania crude was advanced 15c. a barrel,

effective Nov. 9. This was the sixth price increase thus far

in 1928, and puts the market on the average 80c. a barrel

over the quotations in effect Jan. 1. Revised prices, with

cor-parison with the previous quotation and the price at

this tin-e last year, follow:

Current.
Per Barrel
Previous. Last Year.

Bradford 011 in National Transit Lines $3.60 $33.45 $2.65
In New York transit lines 3.60 3.45 2.65
In national transli lines 3.50 3.35 2.55
In southwest Pennsylvania lines 3.50 3.35 2.65
In Eureka lines 3.40 3.25 2.50
In Buckeye lines 3.25 3.10 2.35

he adv:, Iwo in Pennsylvania crude was not entirely un-

expected. although many in the tra 'e had believed that no

further mark-ups on Eastern crude would be made until

the Mid-Continent market had advanced. Pennsylvania

refiners have been experiencing fay( rable markets for gaso-

line. ken sell' lubricating cil, wax and other products during

the past few months, and have been -.arking up the prices

of refined products in keeping with the increases in crude

costs. During recent weeks some Pennsylvania producers

have displayed a tendency to store their oil rather than sell

at current fn ing prices, and this doubtless reached the pc int

where the advances were necessary to keep the refiners

supplied with crude.
dvices from the Southwest indicated the likelihood cf an

early advance in prices for high gravity crude, although there

is strong sentiment against an advance in some quarters.

The opposition is based upon the idea that a higher price

basis will sti nulate wildcatting, and thus endanger further

the Curtail ent program which has worked out successfully

in •ncst fields thus far. Premiums are still being prid on

light (ii i......e sections t f the 1-" ntinent.

The Texas Railroad Commission has revised its pro-

rating order applying to the Howard County, West Texas,

pool, increasing permitted daily production from 25,000

to 30,000 barrels. It was reported that modifications in

the restrictions of some of the other minor pools in the

Mid-Continent area might be looked for.

Reports from California indicated that the curtailment

agreement among operators in the Kern River field, in

effect since early April, had been abandoned, with a re-

sulting gain of over 10,000 barrels daily in crude output.

Development work in the Santa Fe Springs area was being

rushed, with two new producing horizons discovered, and

a sharp gain in output looked for early in 1929.

In the Eastern area, interest was centering on the new

Muskegon field in Michigan, where three wells, two of

them good for more than 1,200 barrels of high gravity crude

-daily, have been completed. This field, with the Saginaw

pool, brought in during 1926, gives Michigan two oil fields.

Considerable leasing and geological work is reported from

contiguous territory, with indications that the State is

to be rather thoroughly prospected for additional producing
areas.

Prices are:
Pennsylvania $3.60 Bradford 83.60 Illinois 81.55
Corning  1.80 Lima  1.60 Wyoming. 37 deg_ 1.41
Cabell  1.45 Indiana  1.37 Plymouth 1.28
Wortham. 40 deg. 1.56 Princeton  1.55 Wooster 1.77
Rock Creek  1.33 Canadian  2.00 Gulf Coastal "A"- 1.20
Smackover, 24 deg. .90 Corsicana. heavy_ 1.00 Panhandle. 44 deg- 1.36
Buckeye  3.25 Eureka  3.40
I Iklahoma. Kansas and Texas-
40-40.9 61.56 Elk Begin 61.49
:12-32.9  1.16 Big Muidy 1.33
44 and above  1.76 Lance Creek 1.48

Louisiana and Arkansas- Bellevue 1.25
32-32.9  1.16 Markham 1.00

Somerset 1.75
Spinclletop. 35 deg. and up-   137

GASOLINE EASY-KEROSENE AND PURL OILS STEADY.

Gasoline was showing easiness throughout the greater part
of the current week. While the market held at 11c, a

gallon at principal terminals on the Atlantic seaboard, reports
of concessions of from Mc. to Ate. per gallon under this
figure were prevalent, and it was believed that the market
would again go lower before the year-end. Weather condi-
tions were not favorable for motoring, and consumption was
on the decrease. Export buying was a little better, but was
not of sufficient volume to maintain the market.

Refiners at Oklahoma points were booking gasoline as
low as 9c. a gallon for U. S. Motor. This was Mc. under
the quotation of the leading refiners, but inasmuch as the
supply was plentiful at the inside figure, it appeared that
the smaller refiners were, for the moment, making the

market, and that the action of the larger interests in main-
taining the 93c. quotation was more or less in the nacare
of a gesture.

Fairly large quantities of gasoline were moving from the
Gulf to Europe, mainly France. The volume of this buying
was sufficient to put the market Mc. higher on export
grades, at 9 for U. S. Navy in bulk, and 110. for 60-62
gravity naphtha.

Kerosene was moving well, refiners in principal marketing

areas reporting a heavy gallonage. In the East, the tank
car market was firm at 9c. Cold weather had stimulated

consumption materially in this area, with the heavy demand
from jobbers indicating a continuance of this condition.

Export sales were also running into large totals.
The advent of colder weather has brought about a sharp

increase in the movement of furnace oil in the East. Large
refiners carrying considerable contract business on their
books have been rushed this week in keeping up deliveries.
Orders for prompt shipment furnace oil, from both industrial
consumers and small users of the oil for home heating units,
have been numerous, and the shipping forces at refineries
have been working at top speed to take care of this demand.

Steadily growing consumption of furnace oil has tended
to strengthen slightly the position of fuel cil in the East,
where there is a heavy oversupply. While refiners do not
look for any early advance in fuel oil prices, it is felt in some
quarters that the increased outlets opened by the growing

popularity of oil burning heaters may tend to prevent
further price declines in the fuel oil market.

Prices are:
Gasoline (U. S. Motor)

New York 11 Portsmouth 11 Norfolk IIM
Chelsea 12 Ja. ksonville 11 Tampa 11
Tiverton.  1114 s(iklahorna  09 New ( )rnenns. 1114
Boston (delivered)-- .13 Providence (deny.). .12M Houston.. ...... .10M
Carteret II ( 'hicago 0914 California :0814
Baltimore 11 Marcus Hook 11 *Norm Texas 09

Philadelphia 11

;Var.-The above prince are f.o b. refineries, tank car
Delivered prices are general y ie, a gallon above the ref
•A number of the large refiners were still quoting 914

Gasoline (Service Station).

ots, unless otherwise noted.
nery quotation.

New York  
Bosto n  
Baltimore 
Norfolk 

201

24
21

Richmond 

v
.20 San Frsncisco 

Iheeling.  
Parkershurg 

25
21
24
.21

Charlotte__ __
Charleston 
Chicago  
New Orleans! 

.24
24
17
1914

,,tr.-The above prices are retail prices at service stations and include State
taxes In States where a tax is imposed.

Kerosene.

New York 091 Chicago 0514 I Philadelphia (delly.) .10
New York (delly.).. .101 Philadelphia   .09 1 Oklahoma 0514

Note.-The above prices are f o.b. refineries, tank car lots. unless otherwise noted.
Delivered prieoe are generally lc. a germ above the refinery quotation.

Bunker Fuel Oil.

Baltimore 
1.05 I Norfolk 

.901 California 85
New York  1.051 New Orleans 95

1  05 Charleston  

.% ote.-The above prices are f.o.b. refineries: a charge of Sc. a barrel Is made for
barging alongside.

Gas and Diesel 011.

Gas oli, New York  .054 'Diesel oil. New York 2.00

Not.-The above prices are f.o.b. refineries.

Export Quotations

Gasoline, Navy, New York eases_ .26401Kerosene,s. w., New ork, cases__ 187965
Bulk 10M 1 W. W., New York, rases  

0 

Tank Wagon Prices,

Gasoline, New York 18 (Kerosene. w. w., New York lb
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Crude Oil Output in United States Slightly Lower.

The American Petroleum Institute estimates that the daily
-average gross crude oil production in the United States for
the week ended Nov. 3 1928 was 2,497,150 barrels as com-
pared with 2,523,700 barrels for the preceding week, a de-
crease of 26,550 barrels. Compared with the output of
2,453,450 barrels per day for the week ended Nov. 5 1927,
the current figure shows an increase of 43,700 barrels daily.
The daily average production east of California for the week
.ended Nov. 3 1928 was 1,866,150 barrels, as compared with
1,888,500 barrels the previous week, a decrease of 22,350
barrels. The following are estimates of daily average gross
production (in barrels) by districts for the periods shown
below:

DAILY AVERAGE PRODUCTION.

li fees Ended—
Oklahoma 
Kansas  
Panhandle Texas 
North Texas_ 
West central Texas 
West Texas 
East central Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern  
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

Nov. 3 '28.
725,450
96,950
68,200
88.600
55.400

329,250
21,600
26.850
38,150
83,300
115,600
21,250
113.000
61,300
11.800
6.950
2.500

631.000

Oa. 27 '28.
738,050
97.200
68.650
90,100
55.150
335,650
22.200
26,600
38,550
83.250
113,150
19.500

115.000
63.900
12.350
7,300
1,900

635.200

02-20 '28.
743,350
98,300
65,300
91,400
54.450
336.850
21.950
26,550
38,650
82.300
110,400
20.100
114.500
63,050
11.200
7.250
3,000

615.800

Not, 5 27.
751.350
107.150
86,750
78.100
58.900
218,400
28,700
26.200
49,950
99,100
122.600
15,100

115,000
51,400
13.700
6,250
1,700

623,100

  2,497.150 2.523,700 2,504.400 2,453,450
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 Nov. 3 1928 was 1,533.750 barrels, as compared with 1,555.-
400 barrels for the preceding week, a decrease of 21,650 barrels. The
Mid-Continent production, excluding Smackover. Arkansas heavy oil, was
1.479.050 barrels, as compared with 1,500,350 barrels, a decrease of 21,300
barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week follow: (figures in barrels
or 42 gallons):

GYCPUMnna--

Tonkawa 
Buroan II 
Bristow 'Mick 
Cr or well 
Seminole 
Bowlegs 
Searight 
Little River 
Mirle I o oro 
St Louis 
Allen Dome 
Panhandle Texas—

Hutehineon County 
Carson County 
Gray County  
Wheeler County 

North Texas—
Mounter ... 
Archer County 

li. ex( Central Texas—
Shackelford County._
Brown County 

lest Terns —
Reagan County 
Howard County 
Per, COUntY 
Crane A Upton Counties
Winkler County 

East Central Texas—
D"releana Powell 
Nigger t :reek 

Southwest Texas—
Luling.
Laredo District 

—Week Ended—
Nov. 3. Oct. 27.
11,950 11,950
26.550 27,000
20,650 20.700
8,850 8.850
43,300 42.600
50,400 51.350
10.950 11.650

120,500 127.300
76.900 79.400
125,100 126,150
23,350 23.400

30.600 30.800
6.150

28,850 28,650
800 900

31,950 33,600
19,600 19.500
10,600 10,700
10,800 10.900

17,400 17,700
31,800 31,700
71,100 . 74.000
54,000 55,200
144.300 146,000

9.700 9,800
700 700

  13,400 13,250
9,000 9,m.0

North Louisiana—
Hay nesvIlle 
Urania 
Arkansas—

Smackover, light 
Smackover. heavy 
Chain pagnolle 

Coastal Texas—
West Columbia 
Pierce Junction 
Hull 
Spindletop 

Coastal Louisiana—
Vinton 
East Hackherry 
Sweet Lake 
Sulphur Dome 
Winning—

Salt Creek 

Montana—
Sunburst 

C'atifurnta-
Santa Fe Springs 
Long Beach 
Huntington Beach 
Torrance 
Dominguez 
Rusecrans 
Inglewood 
Midway-Sunset 
Ventura Ave 
,eal Beach 

—Week Ended—
Noy. 3. Oa . 27
5.800 5,800
6,150 6,300

7.250 7,150
54,700 55,050
11,950 11,600

8,050 7,500
11.400 11,900
12.000 12,850
39,300 38,600

4,300 4,200
3,300 3.400
2.300 2,200
3.600 1,950

36.950 40,200

8,300 8,300

41,500 38,200
189.000 190,000
50,500 51.000
16,000 16,000
10,000 10.000
5,000 5,000
28,000 28.000
74,000 74,000
52,500 54,000
2 500 24,500

Union Trust Co., Cleveland, on Improvement in
Copper Industry.

"The recent impressive improvement of the copper market
reflects the emergence of the industry from a condition of
chaos into one of stability," says the Union Trust Co., Cleve-
land. "This betterment is not a mere temporary condition.
The great change In the copper trade has been brought about
by the combined efforts of the important factors In the in-
dustry over the last seven years," says the bank, in its busi-
ness magazine, "Trade Winds." "The industry has attained
high efficiency in both its production and marketing opera-
tions." It adds:
"The immediate causes of such improvement are not difficult to dis-

cover. They are to be found in the decided increase both in domestic and
in outside world demand, and in a rational production program. These
factors have served to reduce copper stocks and to induce firmer mar-
kets.
"The progress which has been made in recent years had its inception in

a recognition of the fundamental weaknesses of the industry. The low
prices and disorganized conditions which prevailed in the industry after
the war have reacted to the benefit of the industry in forcing it upon a
modern and scientific basis with regard to production and distribu-
tion.
"In the field of production, prices are still close to the pre-war figure

while wages, materials and transportation range from 50 to 100% above
their pre-war levels. The ability of the industry to show profitable opera-
tions in the face of this situation reflects marvelous achievements in cut-

ting production costs. The outlook for the industry is favorable."

Crude Oil Production in September at a Higher Rate—
Daily Gasoline Output Reached New High Level—
Stocks Decrease.

According to reports received by the Bureau of Mines,
Department of Commerce, from companies which operate
gathering or lead lines, the production of crude petrloeum
in the United States during September 1928, amounted
to 76,404,000 barrels. This represents a daily average of
2,547,000 barrels, an increase over August of 36,000 barrels
and over September 1927, of 17,000 barrels. As was the case
in August, the major portion of the increased output came
from the South Little River and St. Louis pools of Oklahoma.
The daily average production of Oklahoma rose to a new
high level of 759,000 barrels, the result both of new flush
production and increased output from the older fields of the
State. Daily average production in the two other leading
States, Texas and California, showed little change in Septem-
ber. All of the remaining producing States registered de-
clines in daily output in September.
As was the case in August, stocks of crude petroleum in the

Mid-Continent district increased slightly in September,
but this was more than counterbalanced by withdrawals in
other districts. The largest withdrawals took place in
refinery stocks which declined during the month from
42,454,000 to 40,497,000 barrels. The total decline in crude
stocks east of California was 2,001,000 barrels. Stocks of
light crude in California were reduced to a new low level of
16,870,000 barrels but stocks of heavy crude increased.
Total stocks of all oils decreased 2,421,000 barrels in Septem-
ber, 1928, as compared with an increase of 1,521,000 barrels
in September 1927. However, the total for stocks of all
oils on Sept. 30 1928, was 607,173,000 barrels as compared
with 575,222,000 barrels on hand the previous year.
The center of interest from the standpoint of flush fields was again

focused on the greater Seminole district and on the operations in the St.
Louis pool of Pottawatomie County to the west. The output of the Seminole
district averaged 347.000 barrels daily during September 1928. as com-
pared with a daily average production of 301,000 barrels in August. Prac-
tically all of this increase came from the South Little River pool, which was
opened up on August 15 and was the center of drilling activity in September.
The daily average output in each of the three Important producing areas—

West Texas, Long Beach, and the Panhandle—was practically unchanged
in September. West Texas continued to establish new records in the size
of its completions but at the same time continued to have comparatively
greater success in regulating its output.

Stocks of both producers' and tank-farm stocks of oil in the Seminole
field increased slightly in September. In general, the new flush production
in the Little River pool found a much more ready market then has occured
In some time.

PRODUCTION (BARRELS OF 42 U.S. GALLONS).

Sept. 1928. August 1928. Sept. 1927.

Total. Daily Avg Total. Daily Aig Total. Daily Avg

Seminole  10,401,000 347,000 x9,325,000 301.000 13,170.000 439.000
St. Louis-Pearson_ 3,312,000 110.000 2,566,000 83,000
Panhandle 1,912,000 64,000 1,939,000 63,000 2,883,000 96.000
West Texas 
',Ince Ttanoh

10,850,000
A rum non

362,000
198000

11,329.000
5 AIR CHM

365,000
1111 (100

5,326,000
2705(100

178,000
00 (1(10

'Revised.

STOCKS AT SEMINOLE BARRELS OF 42 U. S. GALLONS).

Sept. 1928. Aug. 1928. Sept. 1927.

Producers' stocks 475,000 438,000 466,000
Tank farm stocks 17,368,000 17,258,000 11,852,000

17 011 nAn 17 AGA nnn 19 010 Ann

RECORD OF WELLS SEPTEMBER 1928.

Completion

Oil. Gas. Dry.

Total
Initial

Production.
(bids.)

4 terage
Initial

Production.
(5515.)

Seminole 
St. Louis-Pearson
Panhandle 
West Texas 
Long Beach 

DrIUlrsg
Sept. 30

68 2 13 132.200 1,900 ' 191
27 1 3 68,400 2.500 152
12 6 4 2,400 200 125
91 21 839.800 9,200 344
21 2 41,000 2,000 157

x Represents wells in Pottawatotnie County as reported by "Oil dr Gas Journal."

For the eighth successive month, runs to stills established
a new record in September, when the daily average through-
put of crude petroleum was 2,660,000 barrels. This figure
includes the daily throughput of foreign crude petroleum,
237,000 barrels, the highest for any month since July,
1922, says the "Bureau."
Daily gasoline production also reached a new high level,

September representing the eighth successive month in
which this has occurred. The major portion of the increased
production of gasoline resulted from the increased through-
put recorded above, although an increase in cracking also
had a material effect. September marked the turning point
in the indicated domestic demand for gasol ne, which de-
creased for the first time since January 1928. Exports were
heavy and stocks were again drawn on, though not to the
extent of the past few months. Total stocks of gasoline at
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refineries on Sept. 30 1928, totaled 26,405,000 barrels, which,

at the current rate of total demand, represents 23 days'
supply as compared with 22 days' supply on hand a month
ago and 28 days' supply on hand a year ago.

Exports of kerosene increased materially in September
and stocks were reduced. Stocks of fuel oil east of California
continued to increase, though at a much reduced rate as
compared with the past few months. Stocks of wax increased
but on Sept. 30 1928, were considerably less than they were
the previous year, adds the Bureau, continuing:

The refinery data of this report were compiled from schedules of 334

rpfineries, which had an aggregate daily crude oil Capacity of 3,184,000

(silrrels. These refineries operated during September at 84% of their
recorded capacity as compared with 334 refineries operating at 83% of
their recorded capacity in August.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS.

Including wax, coke and asphalt In thousands of barrels of 42 U. S. gallons.)

New Supply-
thomestte production:
Crude petroleum:

Light  
Heavy  

Total crude 
Natural gasoline 
Benzol  

Total  
Daily average 

Excess of daily average domestic
production over dom. demand

Imports:
Crude 
Refined  

Total new supply, all oils 
Daily average 

Change in stocks all oils 

Demand-
Total demand 

Daily average 
Exports: c
Crude 
Refined  

Domestic demand 
Daily average 

Stocks end of Month)-
Crude:
East of California: d

Light  
Heavy  

Light  
Heavy e 

Total crude 
Natural gasoline at plants
Refined products 

Grand total stocks, all oils _
Days' supply f 

Bunker oil included above in
domestic demand  

Sept.
1928.

Aug.
1928.

Sept.
1927.

Jan-Sept.
1928.

Jan-Sept.
a1927.

69,081 70.090 86,911 595,152 588,206
7,323 7,739 8,998 69,795 85,945

78,404 77,829 75,909 664,947 674,151
3,452 3,421 3,245 30,614 28,912
231 233 210 2,071 1,928

80,087 81,483 79,364 697,632 704,491
2,670 2,628 2,645 2,546 2,581

88 99 216 260 391

7,140 6,141 5,122 59,165 42,201
598 1.007 888 9,295 10,396

87,825 88,631 85,354 766,092 757,088
2,928 2,859 2,845 2,796 2,773

62,421 b2,458 1,521 20,584 54,086

90,246 91,089 83,833 745,508 703,002
3,008 2,938 2,791 2,721 2,575

1.505 1,883 1,297 13,737 11,307
11,285 10,816 9,852 105,445 93,746
77,458 78,390 72,884 626,326 597,949
2,582 2,529 2,429 2,286 2,190

317,164 317,438 290,851 317,161 290,851
49,488 51,215 48,621 49,488 48,621

16,870 18,310 22,826 16,870 22,826
96,563 95,057 93,820 96,563 93,820

480,085 482,020 456,118 480,055 456.118
436 414 736 436 736

128,652 127,160 118,368 126,652 118,368

807,173 609,594 575,222 607,173 575,222
202 207 206 223 223

4.051 4.564 4.436 38,096 37.083

• Final figures. b Decrease. c Includes shipments to non-contlgt ous terri-
tories. d Exclusive of producers' stocks. e Includes fuel oil. f Grand total stocks
divided by daily average total demand.

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITB

CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. S. GALLONS).

September 1928 I August 1928.

Total.

Field-
Appalachian  2,474,000
Llma-Indiana   130,000
Michigan  37,000

W. /cal.__ 588,000
Mid-Continent  48,089.000
Gulf Coast  3,770,000
Rocky Mountai 2,408,000
California 18.908.000

U. S. total_ _ _ 76,404,000
State-

Arkansas 
California 
Colorado 
Illinois 
Indiana 

Southwestern_ _
Northeastern 

Kansas 
Kentucky 
Louisiana 

Gulf Coast _ _
Rest of State-

Michigan 
Montana 
New Mexico 
New York 
Ohio 

Central & East.
Northwestern _

Oklahoma 
Osage County _
Rest of State 

Pennsylvania_ - _
Tennessee 
Texas 

Gulf Coast_ -- -
Rest of State_ _

West Virginia 
Wyoming 
Salt Creek--  
Rest of State- -

Cgassif (caftan by
Graolty(approz.

Light crude 
Heavy crude_.

2,574,000
8,908,000
208,000
506,000
89,000
82,000
7.000

2,828,000
594,000

1,760,000
626,000

1,134,000
37,000

322,000
67,000
214,000
540,000
417,000
123,000

22,775,000
1.431,000

21,344,000
797.000
4,000

21,922,000
3,144,000
18,778,000

448,000
1,811,000
1,154,000
657,000

2.546,80077,829,000

85,800
1 
2,754,000

830,30019,445,000
6,900 240,000
16,900 572,000
2,900 95,000
2,700 87,000
200 8,000

94,300 3,180,000
19,800 660,000
58,700 1,993,000
20,900 776,000
37,800 1,217.000
1,200 46,000

10,800 338,000
2,200 84,000
7,100 223,000
18,000 611,000
13,900 474,000
4,100 137,000

759,20021,420,000
47,700 1,561,000
711,500 19,859,000
26,600 860,000

100 9,000
730.70022,909,000
104,800 3,286,000
625,900 19,623,000
14,900 493,000
60,400 1,897,000
38,500 1,198,000
21,900 699,000

Januar--
Sept.

Daily Av.I Total. Daily Av. 1928.

82,400, 2,719,000 87,700 23,115,000 22,903,000
4,3001 145,000 4,700 1,295.000 1,422,000
1,200' 46,000 1.500 363,000 335,000

10,600 659,000 21,300 5,581,000 5,874,000
1,603,00048,194,000 1,554,600407,770,000 906,522,000
125,700 4,062,000 131,000 33,936,000, 39,615,000
80,300 2,559,000 82,500 21.819,000 b23,387.000

630,300 19,445,000 627,300 171.068,0001174,093,000

January
Sept.
1927.a

2,510,600 664,947,000 674,151,000

88,800 24,451,000 31,095,000
627,300 171,068,000 174,093,000

7,700 2,069,000 2,168,000
18.500 4,882.000 5,344,000
3,100 769,000 631,000
2,800 699,000 530,000
300 70,000 101,000

102,500 29,524,000 31,073,000
21,300 5,461,000 4,090,000
64,300 16,496,000 17,247,000
25,000 5,035,000 3,752,000
39,300 11,461,000 13,495,000
1,500 363,000 335,000

10.900 2,986,840 3,944,000
2,700 872,000 1,000,000
7,200 1,840,000 1,674,000
19.700 5,362,000 5,802,000
15,300 4,137.000 4,481,000
4,400 1,225,000 1,321,000

691,000 180,785,000206.822,000
50,400 15,352,000 18,194,000

640,600 165,433,000 188,628,000
27,700 7,330,000 7,147,000

300 41,000 44.000
739,000 90,450,000 159,900,000
106,000 28,901,000 35,863,000
633,000 161,549,000 124,037,000
15,900 4,306,000 4,567,000
61,200 16,092,000 16,269,000
38,600 10,804,000 11,104,000
22,600 5,288,000 5,165,000

69,081.000 2,302,700 70,090,000,2,261,000 595,152,000

7,323,000 244,100 7,739.000 249,600 69,795,000
588,206,000
85,945,000

a Final figures. Includes approximately 2,050,000 barrels consumed on leases

not ineguded In 1928 preliminary figured. b Including Alaska. s East of California. y Includes 965,000 barrels tope n storage.

STOCKS OF CRUDE PETROLEUM HELD IN THE U. S. (BARRIILS)

Sept. 30
1928.

Aug. 31
1928.

Sept. 30
81927.

At refineries (and in coastwise transit thereto)
Reported by location of storage:

Fast coast-Domestic 7,955,000 8,991,000 9,062,000
Foreign 3,964.000 4,946,000 2,986,000

Appalachian 2,185,000 2,258,000 1,768,000
Indiana. Illinois. ace  2,759,000 2,891,000 2,727,000
Oklahoma. Kar.48/1, ato 5,247,000 5,208,000 4.536,000
reins- Inland 1,767,000 1,926,000 1,621,000
Gulf coast-Domestic .. 8,189,000 7,814,000 7,295,000

Foreign. 128,000 54.000 204,000
Arkansas and Inland Louisiana 852,000 882,000 355,000
Louisiana Gulf Coast-Domestic 4,656,000 4,690.000 5,130,000

Foreign 1,117,000 1,049,000 1,083.000
Rocky Mountain 1,680,000 1,545,000 1,446.000

Total east of California 40,499,000 42,254,000 38,213,000
Elsewhere than at refineries-

Domeettle-Reported by field of origin:
Appalachian-N Y., Pa., W. Va.. Gross 5,761,000 6,055,000 7,051,000
eastern and central Ohio Net 5,455.000 5,752,000 6,726,000

Kentucky Gross 999,000 1,166,000 1,269,000
Net 846,000 1.041,000 1,139,000

Lima-Indiana Gross 1,529,000 1,528,000 1,159,000
Net 1,346,000 1,348.000 1,006,000

Illinois-S. W. Indiana Gross 12,195,000 12,170,000 12,639,000
Net 11,527.000 11,909.000 12,113.000

Mid-Continent-Oklahoma, Kansas,
central, north and west Temps

Gross
Net

248,438.000 248.130,000
36.179,000 235,623,000

219,649.000
207,592,000

Northern Louisiana and Arkansas_  Gross 28,785,000 29,247,000 29,393,000
Net 26,017,000 26,641,000

Gull coast Gross 18,786,000 18,298,000 18,661,000
Net 18,299,000 17,807,000 18,223.000

Rocky Mountain Gross 26,335,000 211.738.000 27,647,000
Net 26.297,000 26,700.000 27,599,000

Total pipe-line and tank-farm !Gross 42,828,000 343,732,000 317,468,000
necks east of California (Net 25,956,000 326,314.000 301,039,000

goreign crude petroleum on Atlantic coast__ 43,000 23,000 37,000
Foreign crude petroleum on Gulf coast 154,000 62,000 183,000

197,000 85,000 220.000

Total refinery, pipe-line, and tank-farm
stocks of domestic and foreign crude
Petroleum east of California_  366,652,000 368.653,000 339,472,000

Classification Si, Gravity (Approximate)-
gut of California:
Light crude (24 deg and above) 317,164,000 317,438,000 290,851,000
Heavy crude (below 24 deg.) 49,488,000 51,215,000 48,621,000

California-Light 16,870.000 18,310,000 22,826,000
Heavy (including fuel) 96.563,000 95,057.000 93,820,000

x Crude shipments to Hawaii during September, 3,000 bbl. y Final figures.

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS).
(From Bureau of Foreign and Domestic Commerce.)

Sept. 1928. Aug. 1928. Jan.
Sept.
1928.

Jan.-
Sept.
1927.5

Total.
Daily
Avge. Total.

Daily
Aoge.

Imports-
From Mexico 1,578,000 52,600 1,366,000 44,100 12,786,000 21,325,000
From Venezuela 4,347,000 144.900 3,600,000 118,100 34,704,000 13,041,000
From Colombia 1,086,000 36,200 807,000 26,000 9,528,000 5,363,000
From other countries 129,000 4,300 368,000 11,900 2.147,000 2,472,000

Total Imports 7 140,000 238.000 6,141,000 198,100 59,165,000 42,201,000
Exports x-
Domestic crude oil:
To Canada 1 272,000 42.400 1,723,000 55,600 11,171,000 9,355,000
To other countries_ 230,000 7,700 160,000 5,100 2,556,000 1,952,000

Foreign crude oil__ 1,000

Total exnorts 1.502.000 50.100 1.883.000 60.700 13 72R nnn 11 307 ono

x Crude shipments to Hawaii during September, 3 000 bbls. y Final figures.

SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO
EASTERN PORTS IN UNITED STATES (BARRELS).

Sept. 1928. Aug. 1928. Jan.-Sept. 1928 Jan.-Sept. '27.

Crude oil 100,000 162,000 2,153,000 8,098,000
Refined Products-

Gasoline 1,269,000 1,700,000 12,003,000 8,818.000
Tons 2,000 3,000 20,000 12,000
Gas oil 79,000 165,000 1,688,000 2,949,000
Fuel oil 2,000 2,000 715,000 6,500,000
Lubricants 24,000 5,000 256.000 215.000
Asphalt  88,000 183,000

T•ntn1 ratinal nrnirn 1 276 nnn 1.063.000 14.865 MO 10.404 non

a Final figures.

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES
SEPT. 30 1928.

(Barrels.) Gasoline. Kerosene.
Gas dt Fuel

Oils. Lubricants.

East coast 4,586 000 1,447,000 8,680,000 2,576,000
Appalachian  765 000 295,000 1,247,000 1,227,000
Indiana, Illinois, Ac 3,425 000 1,338,000 3,554.000 718,000
Oklahoma, Kansas, dte 1,994 000 541,000 6,972,000 436,000
Texas, 4,017 000 1,732,000 12,404,000 1,695,000
Louisiana and Arkansas 1,347 000 1,433,000 5,822,000 115,000
Rocky Mountain 932 000 220,000 1,388,000 127,000
California 9.339 000 1,587,000 870.000

Total  26.405,000 8,503,000 x40,067,000 7,764,000

Total Aug 31 1928 27,197 000 8 922,000 x39,761,000 7,711,000
Texas Gulf Coast 3,482 000 1,633,000 9.856,000 1,613,000
Louisiana Gulf Coast 1.213,000 1 400.000 4.845.000 113.000

Wan.
Lbs.

Coke.
Tons.

Asphalt.
Tons.

Other Finished
Produas,

Bbls.

Unfinished
Oils.
Bits.

East coast 30,663,000 26,400 89,900 84,000 7,711.000
Appalachian 12,897,000 3,600 800 67,000 1,257,000
Indiana, Illinois, Ac 17.747,000 68,700 28,700 184,000 3,094,000
Oklahoma, Kansas, Ac 2,896,000 39,500 3,500 111,000 2,387,000
Texas  4,591.000 112,900 7,400 13,000 11,316,000
Louisiana and Arkansas 4,747,000 63,900 18,000 63,000 2.397,000
Rocky Mountain 10,789,000 64,900 8,000 57,000 1.148,000
California   48,600 169,000 y9,522,000

Total 84,330,000 379,900 202,900 748,000 39.732,000

Total Aug 31 1928 79,136,000 402.100 225,500 857,000 39,096,000

Texas Gulf Coast 4,503,000 98,500 7,400 5,000 9,000,000
Louisiana Gulf Coast__ _ _ 4.747.000 83.500 18.000 55.000 1.980.000
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INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF
CALIFORNIA GRADES. TO DOMESTIC CONSUMERS (BARRELS).

Domestic peva.
{sum by Fields

of Origin.

Sept. 1928. Aug. 1928. Jan.
Sept.
1928.

Jan.-
Sept.
1927.aTotal. Daily Ay. Total. Daily Av.

Appalachian... 2,976,000 99,200 3,007,000 97,000 24,158,000 22,832,000
Lima-Indiana__ 132,000 4,400 130,000 4,200 1,083,000 1,081,000
Michigan 37.000 1,200 46,000 1,500 363,000 331,000
III. & S. W. Ind 970,000 32,300 799,000 25,800 6,224,000 5,530,000
Mid -Continent 47,650,000 1,588,300 48,022,000 1,549,100 392,413,000 344,912,000
Gulf Coast- 3,278,000 109,300 3,490,000 112,600 33,559,000 41,648,000
Rooky Mount'n 2,811,000 93,700 2.808,000 90,500 22,760,000 23,956,000

Deliveries at
exports- 57,854,000 1.928,400 58,302,000 1,880,700 480,560,000 440,290,000

Deliveries_ 56,847,000 1,894,900 58,788,000 1,831,900 471.152.000432.905,000
For. petroleum 7,028,000 234,300 6.138,000 198,000 59,051,000 42,590,000

Deliveries of
domestic &
for_ netro1_ 63.875.000  2.129.200 62.926.000 2.029.900 530.203.000 475_4115_000

a Final figures.

NUMBER OF PRODUCING OIL WELLS COMPLETED.:
Sept. 1928. Aug. 1928. Jan.-Sept. 1928. Jan.-Sept. 1927Y

1,192 1,247 9,062 11,498
x For States east of California, from Oil & Gas Journal; for California. from the

American Petroleum Institute. y Final figures.

Steady Business in Non-Ferrous Metals-Fair Tonnage
of Copper Sold for Early 1929 Delivery at Unchanged
Prices.

Business in all of the major non-ferrous metals has been
in close-to-average volume in the past week, with prices
generally firm, "Engineering and Mining Journal" reports.
The demand for copper was not so insistent as late in October
and this is taken to indicate that fabricators have taken to
heart the frequently repeated assertion that no fear of an
immediate copper famine should be entertained. Foreign
buying has tapered off, largely as a result of unsettled local
political conditions in one or two European countries. The
report adds:
Domestic sales of copper in most part have been for January delivery,

although a fair tonnage of February metal has been sold. The price ruled
firm at 16 cents a pound, delivered in Connecticut Valley. Copper exporters
continue to quote 16.25 cents, c.i.f. usual European destinations.

Business in zinc during the week has been better than the average of recent
months. The price of Prime Western held at 6.25 cents, East St. Louis basis.
Paint, battery, mixed metal and cable interests were represented in sales of

lead. In the aggregate business in lead was somewhat less than normal.
Prices remained unchanged.

Straits tin at 49 Pi cents a pound is virtually unchanged from a week ago.
Quicksilver is easy on selling pressure from Europe, the price settling at

$123 per flask.
Metals in the platinum group continue quiet.

Steel Output Maintained at High Level-Rail and Car
Demand Broadens-Continued Advance in Pig
Iron Prices-Steel Prices Hold.

With prices still swinging upward, the pig iron market
shows vitality suggestive of boom conditions, the "Iron
Age" of Nov. 8 states in its weekly market summary of
iron and steel conditions. The finished steel market is
also strong, with an advance of $2 to $3 a ton on sheets an
early probability, but mill backlogs continue to taper, follow-
ing exceptionally heavy shipments in the past month, reports
the "Age," adding:

Unfilled tonnage, however, has been reduced so little that production
is not materially affected, and fresh demands springing up from the railroads
and other sources are of promising size.
The one index that seems to point to a less active market situation is

scrap. Heavy melting steel at Pittsburgh has declined 25c. a ton for the
second time in two weeks, and at Philadelphia it has dropped 50c. a ton.

With the large shipments of finished steel in October, it will be surprising
If ingot statistics for that month do not show an output at least equal to the
tonnage for March, the previous high month of the year. November steel
production points to a gradual recession, activity now ranging from 85
to 90%. The average for Steel Corporation plants has declined to 85%,
partly because of the shutting down of the Gary rail mills, bringing the rate
of the Chicago subsidiary down to 75%.
That the setback in the Chicago district is only temporary is indicated

by sales of the week, which were the highest so far this year and with one
exception the largest in three years. Orders for 185,000 tons of rails formed
an important part of the total. Rail bookings for the country exceeded
290.000 tons, of which the New York Central accounted for 191.550 tons
-70% for immediate specification and the remainder on option.

Pending railroad equipment business, swelled by a Wabash inquiry for
2,000 box cars, now calla for a total of nearly 10.000 ears, requiring 140,1)00
tons of steel.
Demand for steel from the automobile industry has declined from its

recent peak, but heavy buying is expected to set in again by Dec. 1. Mean
while, Ford output has increased to 6,000 cars a day, and the Chevrolet
company has released steel specifications for 125.000 cars of its new model,
on which production will start shortly.

Line pipe business, which has been an important tonnage item this year,
promises to make further heavy drafts on the mills. Figures are being
taken on a gas line from Louisiana to St. Louis, calling fr 115,000 tons, and
another from Louisiana to Birmingham, requiring 40,000 tons.

Shipbuilding continues to react to the stimulus of the Merchant Marine
Act. Bids have been opened in New York on four freight vessels, calling
for 13,000 tons of steel, mainly plates.

Pig iron prices have advanced 50c. a ton at Chicago for the second time
in two weeks, and equal increases have been registered at Cleveland and St.
Louis. Prices for foundry and malleable pig iron at Cleveland are now $2
to $2.50 a ton higher than in midsummer.

At Chicago, pig iron shipments in October were heavier than for any
previous month in 1928, and shipments for the year are expected to set a
new record.
The locking out of 220,000 steel workers in Germany on Nov. 1 has

closed plants representing 80% of the iron and steel capacity of that country.
Making the eighth advance in 11 weeks, from a low of $17.04 in August,

the "Iron Age" composite price for pig iron has reached $18.34 a gross ton,
compared with $18.25 last week. The finished steel composite remains at
2.367c. for a second week. A composite table shows:

Finished Steel. Pig Iron.
Nov. 5 1928. 2.369c. a pound. Nov. 5 1928, $18.34 a gross ton.

One week ago 2  369c. One week ago $18.25
One month ago 2.362c. One month ago  17.84
One year ago 2.293c. One year ago  17.54
10-year pre-war average 1.689c. 10-year pre-war average  15.72
Based on steel bars, beams, tank plates,

wire, rails, black pipe and black sheets,
these products constituting 87% of the
United States output of finished steel.

High. Low.
1928_2.369c. Oct. 30 2.3140. Jan 3
1927__2.453e. Jan. 4 2.293c. Oct. 25
1926__2.453c. Jan. 5 2.403c. May 18
1925-2.560c. Jan. 6 2.396c. Aug. 18
1924__2.789c. Jan. 15 2.460c Oct. 14
1923__2.824c. Apr. 24 2.446c. Jan. 2

Based on average of basic iron at Valley
furnace and foundry irons at Chicago.
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1928-318.34 Nov. 5 317,04 July 24
1927_ _ _ 19.71 Jan. 4 17.54 Nov. 1
1926_ 21.54 Jan. 5 19.46 July 13
1925___ 22.50 Jan. 13 18.96 July 7
1924_ 22.88 Feb. 26 19.21 Nov. 3
1923__- 30.86 Mar. 20 20.77 Nov. 20

Rising prices for pig iron seem to incite consumers not
only to augment their purchases for the remainder of the
year, when the iron is available, but also to cover into the
first quarter of 1929, the "Iron Trade Review" of Cleveland
says in its weekly summary of the iron and steel markets.
Sales in the past week of 61,000 tons at Cleveland and 45,000
tons at St. Louis, with heavy quiet coverage at Chicago
and Pittsburgh-one recent transaction in basic iron in the
latter district involving 60,000 tons-indicate the extraordi-
nary activity, adds the "Review," which is further quoted:
Some producers of pig iron are well sold through the first quarter. At

least one merchant furnace, inactive for months, is resuming. To some
extent the scarcity of iron is prompting consumers to order further ahead
than has been their custom in the hand-to-mouth period, but on the whole
consumption is well sustained. With iron advanced 50 cents per ton this
week at Chicago, Cleveland, St. Louis, Detroit, and Toledo, and from
50 cents to $1 in the Pittsburgh and Youngstown districts, to-day's markets
are, broadly speaking, the highest in 15 months.

Seasonal distribution of track material by the railroads, noteworthy
buying of structural steel and continued good demand for pipe and tanks
from the oil country come close to neutralizing the slightly easier tendency
In general buying and the moderate recession in automotive steel require-
ments. Taking the steel lines as a whole, deliveries are more prompt and
mill backlogs tend to shrink. But in price the situation remains as strong
as at the peak of buying 30 days ago, and announcements of first-quarter
advances near.

Railroad activity is topped by the distribution of 191.500 tons of rails
by the New York Central, of which 84,000 tons will be rolled at Chicago.
Three other carriers have ordered a total of 100.000 tons of rails from
Chicago mills, prospective business from the North Western and Milwaukee
roads aggregates 100,000 tons, and 125,000 to 150,000 tons is on inquiry.
More than 18,000 tons of track accessories has been bought.

Including 3,300 for the Canadian National, car builders are figuring
inquiries totaling 12,560 cars. The Wabash is out for 2,000 cars, the
North Western for 725 and the Lehigh & New England for repairs to 200.
In addition, the Milwaukee is undersLood to be maturing a program for
4.000 and the Missouri Pacific for 3,000. The more optimistic at Chicago
believe 40.000 freight cars will be placed or be on inquiry by the end of
the year. October freight car awards are tentatively placed at 2,335.
double the 1,378 of September and triple the 886 of last October.

Rarely at this season has the structural market been enlivened by such
awards as 17,000 tons for the Chrysler building in New York and 11.000
tons for a bridge at Longview. Wash., or by inquiries such as 28,000 tons
for the Kill van Kull bridge at New York and 14,000 tons for a board of
trade building and 10,000 tons for an armory at Chicago. Small and
moderate-size jobs, however, are less numerous for seasonal reasons.
In plates, too, tonnage requirements make the market topheavy. The

Texas Co. has placed 5,000 tons at Chicago for oil tanks. Fresh inquiry
at Chicago totals 6,000 tons. Tank work bought at Los Angeles requires
3,915 tons. Four ships active at Philadelphia will take 13,000 tons, and
a municipal pipe line there 9,000 tons. If Chicago plate mills get their
normal proportion of the 12,560 freight cars now on inquiry they will
book over 50,000 tons.
Orders from farm implement and automotive interests have made the

past week one of the best in over a year for bar mills at Chicago. Bars
at Pittsburgh are in better demand than shapes or plates. Sheet require-
ments in all districts have moderated and mills are catching up on de-
liveries. Hot strip is exceptional in that incoming business about offsets
shipments. Manufacturers' wire is moving better than other wire products.
The Texas Co. may place 75,000 tons of pipe for a 600-mile line. Eastern
by-product coke interests have booked 75.000 tons for the first half.
Sheetmakers at Chicago are discussing a $2 per ton rise in blue annealed

and a $3 rise in black and galvanized this week. Cast iron pipe is up $1
per ton at Chicago and $2 in New England. Wire interests may put up
their prices shortly. A stronger first-quarter market on heavy steel also
is a possibility. Scrap prices are reacting in most districts from their
recent peak. It is significant that so large an outlet as the automotive
Industry has generally paid the recent advances on iron and steel products.

Steelmaking operations at Chicago have expanded, being nearly 90
than 85% this week, being 17% higher than a year ago. Buffalo continues
at 90%. In the Mahoning valley independent producers are at 90% and
Steel corporation subsidiaries at 80. For the country as a whole steel
making is at about 87%.
The twelfth consecutive rise in the "Iron Trade Review" composite of

14 leading iron and steel products is provided by pig iron. This index
gained 8 cents this week, now being $35.81, the highest since March.

Steel production has been reduced about 1% from a week
ago, says the "Wall Street Journal" of Nov. 8. The average
of ingot output is placed at a fraction over 86%, contrasted
with better than 87% last week and around 86% two weeks
ago, continues the "Journal", adding:
For the U. S. Steel Corp. the rate is down to 85%, compared with about

86% in the two preceding weeks. Independents are estimated as running
at 87%, against 88% a week ago and 86% two weeks ago.
At this time last year the Steel Corp. was at 68% of capacity, with

independents around 64%, and the average better than 86%.
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October Pig Iron Output Shows Large Increase.

Actual data covering pig iron production for October
correspond quote closely with the estimates published last
week, page 2441, and collected by wire by the "Iron Age"
on Oct. 30. The October daily rate was 108,832 gross
tons per day; the estimated figure as published was 108,800
tons.

Total October coke pig iron output was 3,373,806 tons
or 108,832 tons per day for the 31 days as against 3,062,314
tons or 102,077 tons per day for the 30 days in September.
This is an increase for October of 6,755 tons per day or
6.6%. In September the increase was 0.88% with the
August increase -2.1%. The October daily rate last year
was 89,810 tons. The daily rate last month was the largest
in 17 months or since May 1927, when it was 109,385 tons
per day. The October rate this year is also the largest for
that month since 1918; in fact there have been but two
October daily rates exceeding that of this year-in 1918
and 1916, the "Age" of Nov. 18 reports, adding:

Operating Rate Active on Nov. 1.
On Nov. 1 there were 197 furnaces active, having an estimated operating

rate of 108.800 tons per day. This compares with 106.755 tons per day
as the operating rate for the 197 furnaces active on Oct. 1. 11 furnaces
having been blown in and 11 shut down during October. The higher
operating rate for the same number of furnaces is explained by the greater
effort to increase output, usual in October.
Of the 11 furnaces blown in during October five were Steel Corporation

stacks and six belonged to independent steel companies. There were
four Steel Corporation furnaces and four independent steel company stacks
shut down besides three merchant furnaces. Thus there was a net gain
of three steel-making furnaces and a net loss of three merchant furnaces.

Steel and Merchant Iron.

Steel-making iron last month was made at the rate of 83.051 tons per
day, a gain of 5,461 tons over the 82,590 tons per day in September. The
daily rate for merchant iron also increased to 20,781 tons, as against
19,487 tons-a gain of 1,294 tons per day for October.

Furnaces Blown In and Out.

During October the following furnaces were blown in: On Lackawanna
stack of the Bethlehem Steel Co. in the Buffalo district; one Bethlehem
stack of the Bethlehem Steel Co. in the Lehigh Valley; one Swede furnace
of the Alan Wood Iron & Steel Co. in the Schuylkill Valley; one Eliza
furnace of the Jones & Laughlin Steel Corp. and two Edgar Thomson,
one Duequeene and one Carrie furnace of the Carnegie Steel Co. in the
Pittsburgh district; one Cambria stack of the Bethlehem Steel Co. in
western Pennsylvania; one South Chicago furnace of the Illinois Steel
Co. in the Chicago district, and one furnace of the Ford Motor Co. In
Michigan.
The following furnaces were blown out or banked last month: One

Swede furnace of the Alan Wood Iron & Steel Co. and the Keystone furnace
of the Reading Iron Co. in the Schuylkill Valley; one Clairton stack of the
Carnegie Steel Co. in the Pittsburgh district; one Cambria stack of the
Bethlehem Steel Co. in western Pennsylvania; the Martins Ferry furnace
of the Wheeling Steel Corp. in the Wheeling district; the furnace of the
Jackson Iron & Steel Co. in southe; n Ohio; one South Chicago stack of
the Illinois Steel Co. and one Madeline furnace of the Inland Steel Co. in
the Chicago district; one Bessemer and one Ensley furnace of the Tennessee
Coal, Iron & RR. Co. in Alabama. and the Rockdlae furnace of the Ten-
nessee Products Corp. in Tennessee.

Possibly Active Slacks Reduced.

The two Warwick furnaces of the Warwick Iron & Steel Co., Pottstown,
Pa., have been sold and will be dismantled. This reduces the number
of possibly active stacks in the United States from 339 to 337.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1924-GROSS TONS.

1924. 1925. 1926. 1927. 1928.

January 97,384 108,720 106,974 100,123 92.573
February 106,026 114,791 104,408 105,024 100.004
March 111.809 114,975 111,032 112.366 103,215
April 107,781 108,632 115,004 114,074 106,183
May 84,358 94,542 112.304 109.385 105,931
June 67,541 89,115 107.844 102.988 102,733
First 6 months 95,794 105,039 109.660 107.351 101.763
July 57.577 85,936 103,978 95,199 99,091
August 60,875 87,241 103,241 95,073 101,180
September 68.442 90.873 104,543 92.498 102.077
October 79,907 97,528 107.553 89,810 108,832
November 83.656 100,767 107,890 88,279  
December 
10 ........h.a exrearnow 

95,539
85 075

104,853
99 735

99,712
107.043

86,960  
00255

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-OR. TONS.

Steel Works. *Merchant. Total.

1927-October 
November 
December 

1928-January 
February 
March 
April 
May 
June 
July 
August 
September 

66,991
64.600
64,118
69,520
78.444
83,489
85,183
85.576
81.630
79,818
82,642
82,590
118.051

22,819
23,679
22,742
23.053
21,560
19 726
21.000
20,355
21,103
19,578
18.538
19.487
20.781

89,810
88.279
86.960
92,573
100.004
103.215
106,183
105,931
102.733
99,091
101,180
102.077
105582

• Includes pig Iron made for the market by steel companies.

TOTAL PRODUCTION OF COKE PIG IRON IN UNITED
BEGINNING JAN. 1 1926-GROSS TONS.

1926. 1927. 1928.
Jan_ 3,316,201 3,103,820 2.869,761
Feb___ 2.923,415 2,940,679 2,900,126
Mar__ 3,441,986 3,483.362 3,199.674
Apr___ 3,450,122 3,422,226 3.185.504
May.. 3,481,428 3.390,940 3,283.856
June- - 3,235.309 3.089.651 3,082.000

1926. 1927.
July_ - 3,223.338 2,951.160
Aug 3,200,479 2,947,276
Sept- - 3,136,293 2,774,949
Oct... 3.334,132 2.784,112
Nov_ 3,236.707 2,648.376
Dee. - 3,091,060 2.695,755

STATES

1928.
3.071,824
3.136,570
8.062.314
3,373.806

34 yr_19,848,461 19.430.678 18,520,921 Year•-39,070,470 36.232.306
• These totals do not include charcoal pig iron. The 1927 production of this Iron

Was 164.569 tons.

PRODUCTION OF STEEL COMPANIES FOR OWN USE-GROSS TONS

Total Pig Iron-
Spiegel and Ferromanganese. xFerromanganese.

1926 1927. 1928. 1926. 1927. 1928.

January 2,599,876 2,343,881 2,185,133 29,129 31,844 22,298
February 2,272,150 2,256.651 2,274,880 22,309 24,560 19,320
March 2.661.092 2,675,417 2.588.158 24,084 27,834 27,912
April 2,677.094 2,637.919 2,555,500 24,134 24,735 18,405
May 2.687,138 2.619,078 2.652.872 23,159 28,734 29,940
June 2,465.583 2,343,409 2,448.905 25,378 29,232 32,088

Half year 15,362,933 14,876,355 14,675,448 148.173 166,939 149,963July 2,461,181 2.163,101 2.464,896 26,877 26,394 32.909
August 2.424.687 2,213,815 2,561.904 23,557 21.279 24,583
September 2.436.733 2,090,200 2.477.695 25,218 20.675 22.278
October 2.578.830 2,076,722 2.729,589 28,473 17,710 23,939
November 2,484.620 1,938,043 31.903 17.851  
December 2,322,180 1,987,852 31,627 20,992  

Year 30.071.144 27,345,848   315,828 291,840

Includes output of merchant furnaces.

Large Production of Steel Ingots in October.
According to the American Iron & Steel Institute, the out-

put of steel ingots in October, by companies which made
94.68% of the total production in 1927, stood at 4,400,623
tons, of which 3,802,396 tons were open-hearth and the rest
Bessemer. On this basis the calculated make of steel by
all companies aggregated 4,647,891 tons, the largest figure
reached in the history of the steel industry, and comparing
with the make of 4,507,520 tons the previous high figure for
1928 and with 3,316,292 tons in October 1927. The approxi-
mate daily production of all companies was 172,144 tons in
October, having 27 working days against 165,903 tons last
month with 25 working days and 127,550 tons in October
1927 with 26 working days. In the following tabulations
are given the monthly steel figures back to January 1927:
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927, TO OCT. 19288

(GROSS TONS).

Reported for 1927 by companies which made 94.68% of the open-hearth and
Bessemer Steel ingot production in that year.

Ahmtlts
1927.

Open-
hearth,

Bessemer.

Monthly
oufpuf

companies
reporting.

Calculated
nionthly

output ad
companies.

Ne.•
tag.
days.

Approx.
daily

oulput all
MS.

Po
emit
Oar-

C1106•31

January- - 3,042.133 545,596 3,587,729 3.789,874 26 145,764 79.11
February_ 3,043,492 565,226 3,608.718 3,812,046 24 158,835 86.81
March ___ 3,702,660 590,709 4,293,369 4,535,272 27 167,973 91.28April -___ 3,341,750 565,440 3.907,190 4.127.335 26 158,744 86.26
May 3,273,593 557.785 3,831,378 4,044,251 26 155.663 84.59
June 2,823,107 488,053 3,309,160 3,495,609 26 134,446 73.09July 2,596,349 436,883 3,033,232 3,204,135 25 128.165 69415August..._ 2,806,347 505,596 3,311,943 3,498,549 27 129,576 70.41
September 2.622,977 471,548 3,094,525 3,268,881 28 125.726 68.32
October. _ 2,643,562 495,845 3,139.407 3,316,292 26 127,550 69.31

10 Mos.__ 29,895,970 5,220.681 35,116,651 37,095,244 259 143.225 77.83Nov 2,478,627 481.599 2,960,226 3,127.015 26 120.270 65.36
Dec 2,557,955 448,154 3,006,109 3,175,484 26 122.134 66.37

Total.- 34,932,552 6,150,434 41,082,986 43,397,743 311 139,543 75.83

1928.
January 3,280,247 498,746 3,778,993 3,991,332 26 153,513 81.43
February.. 3,308.728 521,366 3,830,094 4,045,304 25 161,812 88.84
March ..- 3,700,411 567,309 4.267.720 4,507.520 27 166,945 88.56
April  3.509,637 564,039 4,073,676 4,302,573 25 172.103 91.79
May 3.397,631 581,949 3.979,580 4.203,190 27 155.674 82.58
June 3.016,487 527,351 3,543,838 3,742,964 26 148,960 76.37
July 3,075,247 533,550 3,608,797 3,811,573 25 152.463 80.88
kugust_  3,386,750 569,436 3.956,186 4,178,481 27 154.759 82.09
3entember 3,381.917 545,015 3,928.932 4,147,583 25 1135,903 88.01
3ctober_ _ 3,802.396 598,227 4,400.623 4,647,891 27 172,144 91.32

[0 Moe.,.. 33.859,451 5.506.988 39,366.439 41,578,411 260 159.917 84.83

a The figures of "per cent of operat'on" are based on the annual capacity as of
Dec. 31 1927. of 58.627.910 gross tons for Bessemer and open-hearth steel ingote

Bituminous Coal Stocks Continue to Advance-Con-
sumption Also Increased.

According to the National Association of Purchasing
Agents, bituminous coal stocks in the United States contin-
ued to advance. This is the second advance in succession
since April 1 1927. The stocks advanced only to the extent
of approximately 700,000 tons.
Consumption during September, however, also increased

1 1-3 million tons, so that the number of days' supply on
hand of anthracite and bituminous coal in the United States
and Canada in industries actually decreased from Sept. 1,
when there were 37 days' supply on hand, to Oct. 1, when
there were 35 days' supply on hand. The increase in con-
sumption during September was a normal seasonal increase.
Bituminous and anthracite production in September to-

taled slightly under August, due to one day less in the month.
Anthracite production, instead of increasing as anticipated,
declined. The Association adds:
The number of days' supply in industries in the United States of bitum-

inous coal are as follows: •

Days. Decreased.
By-product coke 22 1
Electric utilities and coal gas plants 52
Railroads 31 2
Steel mills 31 2
Other industries 86
Average total stocks throughout the country 85
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NEW ENGLAND.

Report of, Regional Chairman K. P. Applegate, Hartford Electric Light
Co.. Hartford, Conn.:
Bituminous Situation.—This seems to be very much better from both the

Southern coal viewpoint and the Pennsylvania coal viewpoint. Orders
are coming in better and in some instances prices have advanced slightly.
At any rate, there is a better feeling.

Anthracite Situation.—Due to the warm weather, the hard coal dealers
have not had the increase in business which they normally would expect
at this time of the year. Substitutes for anthracite are still being pushed
very hard, and this undoubtedly has a considerable bearing on the situation.

CANADA.

Report of Regional Chairman W. G. Henderson, Steel Company of
Canada, Ltd., Montreal, Canada:
Coal.—There is practically no change to report as compared to last month.

The cumulative production of coal from Canadian mines for the first nine
months of 1928 Is approximately 17% in advance of the average for the
period in the five preceding years. Imports show a drop of approximately
20% while exports show a decline of 30% as compared to last year.
Coke.—Canadian production shows an increase of 10%, while imports

have risen 29%. Exports show a decline of over 50%•

CENTRAL COMPETITIVE.

Report of Regional Chairman B. L. Verner. Interstate Iron and Steel
Co.. Chicago. Ill.:
The central Illinois field domestic grades are showing improved prices

and demand good. Other grades quiet, prices low. Strike in Indiana
fields was called off with the understanding that settlement would be
practically the same as Illinois field. Do not look for much improvement
In prices except on domestic business.

WESTERN.

Report of Regional Chairman W. M. James, American Beet Sugar Co.,
Denver, Colo.:
There has been no change in the coal situation in the Oklahoma fields.

In the fields adjacent to Kansas City there has been no radical change in
the coal conditions and operators report a fairly seasonal demand for domes-
tic sizes. This, however, is tending to increase the amount of steam coal
on an already overloaded market, further derpessing prices. A three-day
shut-down of the shovel operations in southern Kansas afforded slight tem-
porary relief.
Further loss of steam coal business to gas fuel competition is reported

about to occur. Steam coal can be had at buyers' prices and there are no
indications of any change during the next 30 days.
In the Rocky Mountain district domestic sizes are moving to better ad-

vantage and steam coals are plentiful with slight weakening of the market.
National gas competition is also being felt in this district. There does not

appear to be any indications of labor troubles, with the possible exception
of the Wyoming district, where conferences are being held looking to reduc-
tion in operating costs on a parity with southern Minot); conditions, plus
the usual differential of approximately 42c. per ton. It is expected that
these negotiations will eventually be concluded on the above basis.

UPPER LAKES.

Report of Regional Chairman G. B. Smith, Swift & Co., South St. Paul,
Minn.:

Prepared
Sires.

Run of
Pile. Screenings. Total.

Stocks on hand Sept. 1 248,571 4,728,071 1,073,371 6,050,013
Cargo receipts Sept. 1 to Oct. 1 70,516 965.493 202,743 1,238,752
Reloading during September 277.593 241,630 300,378 819,001
Balance on hand Oct. 1 254,866 5,087.736 1,126,562 6,468,164
Railroad obligations Oct. 1 30,946 1,967,824 445,711 2.444,481
Commercial obligations Oct. 1 384,088 408,988 1,319,236 2,112,312

Receipts.—Hard coal shows a decrease of 211,982 tons compared with
last year. Soft coal shows a decrease of 1,964,064 tons compared with last
year. Total decrease of 2,176,048 tons under last year's receipts.

PACIFIC COAST.

Report of Regional Chairman A. D. Smith. Utah Power Sr Light Co..
Salt Lake City, Utah:

As was expected, the demand for coal is unusually heavy in this territory
due to the fact that practically no coal was stored during the summer.
The predicted car shortage has developed although not to any serious ex-
tent as yet. However, it is feared that should the weather turn unseason-
ably cold some distress would be experienced. The intermountain terri-
tory experienced a very mild fall. 'which has tended to assist in the moving
of crops. The big demand for gondola cars suitable for movement of coal
occurs during the fall at the time when there is the greatest demand for coal.
and it is during this period that a severe shortage will occur if at all. Prices
are apparently firm, although the heavy seasonal demand for domestic
sizes is causing some over-production of screenings.

SEABOARD.

Report of Committeeman H. T. Coates. Dairymen's League co-operative
Association, Inc., New York City:

All things seem to be against the coal operator this fall. The continuance
of warm weather to an almost unprecedented state has largely prevented
natural stimulation expected and usually experienced in the fall by purchases
for heating, except perhaps in the highest grades. The better grades of
bituminous coals have been in very good demand and many coal companies
report on being fairly well sold up for the winter.

Bunker Coal Situation at New York City .—While a large part of the tonnage
is now on contract there seems to be quite a little activity in the market
with a tendency toward firmness and slightly increased prices on the high
grade coals from both West Virginia and Pennsylvania.

SOUTH.

Report of Committeeman M. W. Hutchings, De Dardeleben Coal Corp..
Birmingham, Ala.:

The past few weeks have exhibited more activity in steam coal demand
than in months. The railroads and industries of this territory are now ex-
periencing the usual fall improvement in business. The cotton crop is be-
ing gathered, cotton gins are busy and the oil mills are beginning the sea-
sonal crush of cotton seed. However, prices continue on the lowest level
in three years, with little prospect of early advance because production is
in excess of consumption. There has been a recent touch of cool weather.
reminding the householders of the near approach of coal burning weather,
greatly stimulating the market on domestic sizes. Since the middle of
September prices have advanced from 25 to 750. per ton on domestic grades
In the several producing fields, which serve the Southern territory, with indi-
cations of an even more active demand for late October. The bunker tak-

ings at Gulf ports is about normal for the fall season; the bulk of current de
liveries are under annual contracts.
COMPARATIVE ESTIMATES OF UNITED STATES PRODUCTION AND

CONSUMPTION AND STOCKS OF ANTHRACITE AND BITUMINOUS
COAL IN INDUSTRIES OF THE UNITED STATES AND CANADA.

United States
Production.

Industrial
COMIUM rtton.

On Hand in
/Mastic*.

October  51.400.000 35.813,000 80,154,000
November 47.100.000 35.514.000 57,940.000
December  47,309,000 37.225,000 55,725.000
January 49.645,000 37.678,000 52.909.000
February  46,933.000 36,301,000 50,595,000
March  49,452,000 38,588.000 48,388.000
April 39,081,000 35,230,000 47,432.000
May 44,748,000 34,844,000 43.670,000
June 41,264.000 32,784.000 40,890,000
July  41,785,000 33,527.000 40.700,000
August 48,598,000 33,890,000 39.415,000
September 48,332,000 35,223.000 40,090.000
October 1 40,778,000

Bituminous Coal and Coke Output Higher—Anthracite
Production Decreased.

According to the United States Bureau of Mines, the
production of bituminous coal during the week ended Oct.
27 totaled 11,249,000 net tons, an increase of 417,000 tons
as compared with the preceding week and 1,230,000 tons
more than was produced in the week ended Oct. 29 1927.
Output of anthracite during the week ended Oct. 27 1928 is
estimated at 1,959,000 net tons, as against 1,727,000 tons
in the corresponding week last year and 1,994,000 tons in
the week ended Oct. 20 1928. Production of beehive coke
in the United States during the week ended Oct. 27 1928
totaled about 100,000 net tons, an increase of 15,000 tons
as compared with the same period last year and 1,000 tons
more than produced in the week ended Oct. 20 1928. The
Bureau of mines report is as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Oct. 27. Including
lignite and coal coked at the mines, is estimated at 11.249.000 net tons.
Compared with the output in the preceding week, this is an increase of
417,000 tons, or 3.8%.

Estimated United States Production of Bituminous Coat (Net Tons), Incl. Coal Coked

Week.

 1928
Cal. Year
to Date.

 1927 
Cal. Year

Week. to Date..
Oct. 13 11,274,000 375,287,000 10,550.000 413,707.000
Daily average 1.879,000 1,546.000 1.758.000 1.705.000
Oct. 20 10,832.000 388,119.000 10.285.000 423.992.000
Daily average 1,805,000 1,552,000 1,714.000 1.705.000
Oct. 27.b 11,249.000 397,368,000 10,019.000 434.011,000
Daily average 1,875.000 1,560,000 1,670,000 1,704,000
a Minus one day's production first week in January to equalize number of days in

the two years. b Subject to revision.
The total production of bituminous coal during the present calendar

year to Oct. 27 (approximately 255 working days) amounts to 397,388.000
net tons. Figures for corresponding periods in other recent years are given
below:
1927 434,011,000 net tons 1924 387,618,000 net tons
1926 452.890.000 net tons 1923 472.790.000 net tons
1925 410,824.000 net tons 1922 322,903.000 net tons

As already indicated by the figures above, the total production of soft
coal for the country as a whole during the week ended Oct. 20 amounted to
10.832,000 net tons. Compared with the output in the preceding week.
this is a decrease

Estimated

State—

of 442,000 tons, or 3.9%.
Weekly Production of Coal by States (Net Tons).

Week Ended Oct. 1923
Average.*Oct. 2028. Oct. 13 '28. Oct. 22 '27. Oct. 23 '26.

Alabama 312,000 314,000 339,000 442,000 398,000
Arkansas 50,000 48,000 61,000 39,000 28,000
Colorado 229,000 202.000 177.000 236.000 217.000
flhinois 1,164.000 1,166,000 1,286.000 1,599.000 1,558.000
Indiana 277.000 334,000 325,000 478.000 520.000
Iowa 70.000 68,000 48.000 107,000 116.000
Kansas 54,000 50.000 58,000 110.000 91.000
Kentucky—Eastern. 1,053,000 1,119,000 1,036.000 949.000 764.000
Western 334.000 377,000 360,000 361.000 238,000

Maryland 59,000 60,000 513,000 67.000 35.000
Michigan 3,000 6,000 17,000 18.000 28.000
Missouri 78,000 80.000 78.000 75.000 70.000
Montana 93,000 84.000 74.000 79,000 82.000
New Mexico 56,000 54,000 63.000 61,000 58,000
North Dakota 64,000 42,000 55,000 45.000 36.000
Ohio 408.000 416.000 162.000 701.000 817.000
Oklahoma 70.000 73,000 80,000 67.000 60.000
Pennsylvania 2,744,000 2,852,000 2,436,000 3,340.000 3.149,000
Tennessee 113,000 118,000 97.000 121.000 118.000
Texas 20,000 21,000 25,000 27,000 28,000
Utah 130.000 127,000 99.000 93.000 121.000
Virginia 254.000 273,000 257,000 292.000 231.000
Washington 50.000 39,000 54,000 66.000 68.000
W. Va.—Southern_b 2,179.000 2,318,000 1.965.000 2,201,000 1,521.000
Northern c 824,000 875.000 868.000 879.000 772.000

Wyoming 143,000 157,000 185.000 148.000 184.000
Other States 1,000 1.000 8.000 5,000 4,000

Total bituminous-10,832,000 11,274,000 10,245.000 12,604,000 11.310,000
pennaylvanla anthra_ 1,994.000 2,003.000 1,799.000 2.048.000 1.968.000

Total all coal 12,828,000 13,277.000 12,044.000 14.652.000 13.278.000
a Average rate maintained during the entire month. b Includes operations

the N. & W., C. & 0., Virginian, K. & M., and Charleston division of the B. &
c Rest of State, including Panhandle.

ANTHRACITE.

The total production of anthracite during the week ended Oct. 27 h
estimated at 1,959,000 net tons, a decrease, compared with the output in
the preceding week, of 35.000 tons. or 1.8%. Production during the week
In 1927 corresponding with that of Oct. 27 amounted to 1,727,000 tons.
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Estimated United States Production of Anthracite (Net Tons).

 1928- 1927
Cat. Year Cal. Year

Week Ended- Week. to Date. Week. to Date.a

Oct. 13 2 003,000 58,415,000 1,794,000 63,661,00
Oct. 20_ b 1 994,000 80.409,000 1,799,000 65,460,000

Oct. 27_c 1,959.000 62,368,000 1.727,000 67.187,000

a Minus one day's production first week in January to equalize number of days in

the two years. b Revised. c Subject to revision.

The total production of beehive coke during the week ended Oct. 27 Is

estimated at 100,000 net tons, as against 99,000 tons in the preceding week

and 85.000 tons In the week ended Oct. 29 1927.

Estimated Production of Beehive Coke (Net Tons).

Week Ended-
Oct. 27 Oct. 20 Oct. 29 1928 1927
1928.b 1928. 1927. to Date. to Date.a

Pennsylvania and Ohio_ _- 79,000 79,000 54,000 2,503,000 4,337,000

West Virginia 8,000 8,000 14,000 492,000 669,000

Ala., Ky., Tenn. and Ga. 2,000 2,000 6,000 129,000 217,000

Virginia 5.000 5,000 5,000 206,000 274,000

Colorado, Utah & 6,000 5,000 6,000 186,000 307,000

United States total 100,000 99,000 85,000 3,516,000 6.204,000

Daily average 18,700 16,500 14,200 13,700 24,100

a Minus one day's production first week in January to equalize number of days in

the two years. b Subject to revision.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on Nov. 7, made public by the Federal

Reserve Board, and which deals with the results for the 12

Reserve banks combined, shows increases for the week

of $25,100,000 in holdings of discounted bills and of ,-

300,000 in bills bought in open market and a decrease

of $4,400,000 in United States Government securities.

Federal Reserve note circulation increased $32,600,000,

while member bank reserve deposits declined $41,200,000

and cash reserves $4,600,000. Total bills and securities

were $29,000,000 above the amount held on Oct. 31. After

noting these facts, the Federal Reserve Board proceeds as

follows:
The principal changes in holdings of discounted bills for the week were

increases of $33.100,000 at the Federal Reserve Bank of New York,

313.000,000 at Cleveland and 35,400,000 at San Francisco, and decr
eases

of $15,500,000 at Chicago. 36.300.000 at Philadelphia, 34,300.000 at S
t.

Louis and $1,100.000 at Atlanta. The System's holdings of bills bought

in open market increased 38.300.000. of United States bonds $1,000,000

and of Treasury certificates 31.900,000, while holdings of Treasury notes

declined $7,300,000.
Federal Reserve note circulation shows an increase of 38,500,000 at the

Federal Reserve Bank of New York, $4.800.000 at Philadelphia, $4,100,000

at San Francisco, $3,800,000 at Richmond and $32,600,000 at all Federal

Reserve banks.

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 2651 and 2652.

A summary of changes in the principal assets and liabilities

of the Reserve banks during the week and the year ended

Oct. 31 is as follows:
Increase (4-) or Decrease (-)

During
Week. Year.

Total reserves -$4.600,000 -$273,100,000

Gold reserves +1,700,000 -267,200,000

Total bills and securities +29.000,000 +304,600,000

Bills discounted, total +25,100,000 +496,700,000

Secured by U. S. Govt. obligations +22,100,000 +307,700.000

Other bills discounted + 3,100,000 +189,000,000

Bills bought in open market +8.300,000 +112,200,000

U.S. Government securities, total 4,400,000 -307,500.000

Bonds +1,000,000 -227,300,000

Treasury notes -7.300,000 +19,500,000

Certificates of indebtedness +1,900,000 -99.700.000

Federal Reserve notes in circulation +32,600,000 +7,700.000

Total deposits -34,300,000 -38.600,000

Members' reserve deposits -41,200,000 -39,100,000

Government deposits +4,200,000 +2.600.000

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 unti
l

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 Ne
w 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 comi
ng Monday. The

New York statement, of course, also inc
ludes the brokers'

loans of reporting member banks, which this Week f r

eleventh consecutive week show an expansion, this t
ime of

$71,804,000, the grand aggregate of these loans on 
Nov. 7

being $4,978,968,000. This figure sets a new high total

for the sixth time in as many weeks.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York-45 Banks.
Nov. 7 1928. Oct. 31 1928. Nov. 91927.

$
Loans and investments, total 7  328,503,000 7,310,395,000 6,875,965,000

Loans and discounts, total 5,419,689.000 5,373,337,000 5,078,478.000

Secured by U. S. Govt. obligations-. 49,529.000 36,657,000 41,183,000
Secured by stocks and bonds 2  596,820.000 2,544,743.000 2,367.367.000
All other loans and discounts 2  773,340,000 2,791,937,000 2,669,928,000

Investments, total 1,908,814,000 1,937,058.000 1.797,487,000

U. S. Government securities 1008.944,000 1,100,574.000 900,090,000
Other bonds, stocks and securities_ _ 809,870,000 836,484,000 897,397,000

Reserve with F. R. Bank
Cash in vault 
  712,138,000 758,505,000

60.561.000 53,161,000
780,489,000
65,113.000

Net demand deposits 5,209,778,000 5,273,188,000 5,336,050,000
Time deposits 1,206,311,000 1.216.949,000 1,049,663,000

Government deposits  27,561,000 40,991.000 43,984,000

Due from banks  98,495.000 103,192,000 102,960,000
Due to banks 1,193,135,000 1,272,192,000 1,272,217,000

Borrowings from F. R. Banks, total___ _ 202.813,000 160,388,000 106.890.000

Secured by U.S. Govt. obligations_. 162,440,000 114,380,000 73,600,000
All other  40,373,000 46,008,000 33,290,000

Loans to brokers and dealers (secured by
stocks and bonds:)
For own account 1,064,398.000 1,020,710,000 1,125,439,000
For account of out-of-town banks .1,726.406.000 1,732,177,000 1,277,331,000
For account of others 2188.164.000 2,154,277,000 981,759,000

Total  4,978,968,000 4,907.164,000 3,384,529.000

On demand 4,368,173,000 4.296,088.000 2,576.738,000
On time  610,795,000 611.076,000 807,791,000

Chicago-43 Banks.
Loans and investments. total 2.069,325,000 2,083,934,000 1,980,001.000

Loans and discounts, total 1  607,491,000 1,616,841,000 1,531,831,000

Secured by U. S. Govt. obligations__ 14.217.000 15,068,000 14.776,000
Secured by stocks and bonds  804.970,000 798,454,000 821.851.000
All other loans and discounts  788.304.000 803,319,000 695,204,000

Investments. total 461,834,000 467,093,000 448,170.000

U. B. Government securities  204,249,000 204,012,000 187,323,000
Other bonds, stocks and securities_ _ _ _ 257,585.000 263,081,000 260,847,000

Reserve with F. R. Bank  180,120.000 176,209,000 169,163,000
Cash In vaut  18,512,000 17,083,000 19,938,000

Net demand deposits 1.273.023,000 1.258,857,000 1,305,646,000
Time deposits  673,551,000 675,139,000 621.605,000
Government deposits  5,368.000 7,987.000 7,712.000

Due from banks   163,483,000 160,333,000 158,222.000
Due to banks  349,062,000 335,774.000 358,039,000

Borrowings from F. R. Bank, total  64,301,000 79,495,000 6.107,000

Secured by U.S. Govt. obligations  26,998,000 41.943,000 3,360.000

All other  37,303,000 37.552,000 2,747,000

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

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, now
numbering 632, cannot be got ready.
In the following will be found the comments of the Federaf

Reserve Board respecting the returns of the entlre body oi
reporting member banks of the Federal Reserve4Bystem for
the week ended with the close of business Nov. 5:
The Federal Reserve Board's condition statement of 632 reporting member

banks ip leading cities on Oct. 31 shows increases of $122,000,000 in loans

and discounts, of $165,000,000 in net demand deposits, of 321,000.000 in

time deposits and of $14,000,000 in borrowings from Federal Reserve

banks, and decreases of 34,000,000 in Investments and 37,000.000 In

Government deposits.
Loans on stocks and bonds, including United States Government obliga-

tions. were $75,000.000 above the Oct. 24 total at all reporting banks, an
increase of 346,000.000 being reported by member banks in the New York

district, of $14,000,000 in the Boston district, of 37.000,000 in the Phila
-

delphia district, and of $5.000,000 each in the Chicago and Cleveland

districts, and a decline of $6,000,000 in the Atlanta district. "All other"

loans and discounts increased $7,000.000 each In the Atlanta and Cleveland

districts. 36.000.000 each in the Boston aid New York districts. 35.000,000

In the St. Louis district and $47.000,000 at all reporting banks.

Holdings of United States Government securities declined $30.000,000.

all districts participating in the decrease, while holdings of other bonds
,
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stocks, and securities increased $26,000,000 
at all reporting banks, $22,-

000,000 in the New York district, and $
5.000,000 in the Chicago district.

Net demand deposits, which at all 
reporting banks were $165,000,000

above the Oct. 24 total, increased $136,000,0
00 in the New York district.

$12.000.000 each in the Boston and Minn
eapolis districts, $9,000,000 each

In the Cleveland and St. Louis districts. and 
$6,000,000 in the San Francisco

-district, and declined $27.000,000 in the
 Chicago district. Time deposits

increased $9,000,000 in the Cleveland district
, $8,000,000 in the San Fran-

cisco district, $7,000,000 in the Chi
cago district, and $21,000,000 at all

reporting banks.
The principal changes in borrowings 

from Federal Reserve banks for the

week comprise increases of $22,000,000 
in the Chicago district, $11,000.000

in the New York district and $6.000.000
 in the Philadelphia district, and

declines of $8,000,000 in the San Francisc
o district, and of $7,000,000 each

In the Cleveland and Minneapolis dis
tricts.

A summary of the principal assets and 
liabilities of 632 reporting member

banks, together with changes during the week
 and the year ended Oct. 31

1928. follows:

Loans and investments, total 

Loans and discounts, total 

Increase (+) or Decrease (—)
During

Oct. 31 1928. Week. Year
$ $ $

22.497,214,000++ 118,513,000 + 1,279,027,000

16,060,870,000*+ 122,021,000 +960,060,000

Secured by U. S. G6vt. obligations 114,221,000 +1,072,000 —11,163,000

Secured by stocks and bonds 6,737,993,000 +74.266,000 +524,723.000

AU other loans and discounts 9,214,656,000• +46,683,000 +446.500,000

Investments, total 6,430,344,000 —3,508,000 +318,967,000

U.S.Government securities 3,029,900,000 —29,516,000 +436,599,000

Other bonds, stocks and securities_ 3,400,444,000 +26,008,000 —117,632,000

Reserve with F. R. banks 1,745,087,000 +48,677,000 + 12,316,000

Cash In vault 250,070.000 —3,458,000 —9,219,000

Net demand deposits 13,368,304,000 +164,584,000 —139,334,000

Time deposits 6,939,676,000 +21,356,000 +527,525,000

Government depasits 134,733,000 —6,790,000 —43,772,000

Due from banks 1,161,121.000 +25,208,000 —99,100,000

Due to banks 3,309,540,000 + 139,611,000 —302,684,000

Borrowings from F. R. banks, total 702,518,000 +14,344,000 +470.507,000

Secured by U.S. Govt. obligations 463.077,000 + 17,902,000 +320,927,000

All other 239.441,000 —3,558,000 +149,580,000

Summary of Conditions in World's Markets According to

Cablegrams and Other Reports to the Department of

Commerce.

The Department of Commerce at Washington releases

for publication November 10, the following summar
y of

market conditions abroad, based on advices by cable and

radio: •
ARGENTINA.

Business throughout the week continued to be satisfactory and the

outlook is good. Crop conditions are favorable. The harvesting of

wheat will begin next week in the extreme northern provinces. Im-

ports, especially of automobiles, continue to be heavy. Failures in

October resulted in liabilities amounting to 9,300,000 paper pesos, an

increase of 500,000 pesos over the previous month.

AUSTRALIA.

Some business improvement was reported from New South Wales

during the past week, due to heavier buying in country districts, but

in Victoria little change was shown. Competition at wool sales has

been general and the keenest record this season. Prices have been

firm, though higher in tendency, with Japanese, German, and French

buyers very active. A butter export bounty of 4Y2 pence has been

decided upon and will become effective after January first. The lack

of rainfall in some sections of the malice wheat country has caused a

request for extension of the local moratorium. Owing to a slight

reduction in the cost of living, the federal basic wage scale is to be

reduced in all states except Western Australia.

BRAZIL.

General business continues slow, but exchange has remained steady

although transactions have been limited. The coffee market has been

firm, but shipments to the United States have been light. It is re-

ported that the State of Rio de Janeiro is negotiating for a $4,000,000

loan to finance the construction of a canal along the coast, and that a

loan of $2,500,000 for the city of Belle Horizonte, guaranteed by the

State of Minas Geraes, is soon to be offered.

BRITISH MALAYA.

The rubber export restriction was removed on November first with-

out any dramatic developments. Movement of rubber from estates to

ports is reported to be heavy. In order to take care of the increased

exports, one shipping firm is reported to have eight extra vessels on

run to America during November and December.

CANADA.

Snow flurries throughout Eastern Canada during the past week stim-

ulated the sale of winter merchandise, and wholesale buying in that

area is reported to be in greater volume this year than last. In On-

tario, the effect of wet weather on harvesting operations has had some

repercussions on retail business which has not developed as rapidly

anticipated in the rural districts. Toronto reports an exceptionally

good sale of radios and accessories, and the demand is expected to

reach record proportions before Christmas. Silver flatware and hollow-

ware, brass goods, pipes and novelties are lines of gift merchandise

reported in good demand. Roofing materials, window glass, farm

implements, tire chains, asbestos pipe covering and sheating, weather-

stripping and ammunition for the hunting season are enjoying season-

ally brisk sale. The wholesale dry goods trade is improving and some

orders are being received for delivery next spring. Garment manu-

facturers are somewhat less active, but
 the knitting industry continues

busy. The boot and shoe industry is reported to be satisfactorily em-

ployed on spring samples. A sligh
t recession in the price of hides has

not been reflected in leather quotations. The lumber industry is im-

proving, and sales of storm windows and 
doors are seasonally heavy.

The demand for pig iron is steady 
and prices are firm. Structural steel

firms report a steady demand and a he
avy volume of business.

CHINA.

All markets are quiet, with no significant change in gene
ral business

conditions. Formal opening in Shanghai of the principal office of th
e

new Central Bank of China, with an authorized capital 
of 20,000,000

silver dollars (approximately $9,300,000), was celebrated during the

past week. According to the Minister of Finance, the bank as now

organized has no organic relationship with the Central Bank in 
Hankow

and Shantung Province. Its program includes the standardization of

the national currency, creation of a national treasury, and 
stabilization

of the money market. The Bank is authorized to issue notes, mint

coins, direct foreign and domestic loans, and act as a Government

depository.
The return of railway rolling stock from Mukden has not as yet

been consummated, in consequence of which the transportation situ
ation

in North China remains unchanged, with continuing depressing effect

upon trade. Furthermore, there is little prospect of clearing the Hai

Ho River for use during winter.

Peking is beginning to show effects of the transfer of the capital

to Nanking. According to the vernacular press, 3,563 shops have

closed, and others are petitioning the Government for permission to

close because of lack of business. It is reported that the 1928 soya

bean crop of South Manchuria will approximate the 1927 crop, 
while

the North Manchuria crop is said to be 10% larger than last year.

Total yield in Manchuria is 6 or 7% above the 1927 figure, and produc-

tion is estimated between 5,400,000 and 5,500,000 tons. The condition

and quality of the first shipments to arrive at Dairen are described

as excellent.

DENMARK.

Danish agricultural production and exports remained at a high 
level ,

during October and were favored by rising prices. The rapid recon-

struction, on a solid financial basis, of the Danish Privatbank during

the early part of October is having a stimulating influence on busi
ness.

The money market remained steady during September with a slight

increase in deposits and loans. At the National bank loans and dis-

counts again increased totaling 99,000,000 crowns against 77,000,000

crowns for August. Foreign exchange holdings also showed gain.

The bourse was slightly irregular during the few days when the

Privatbank was closed but soon recovered firmness. Average quotations

showed a slight downward tendency, he industrial situation continues

fairly bright. Unemployment showed an increase of 3.000 and was

estimated at 38,000 at the close of October. The increase is due to

seasonal causes as the general situation remains markedly improved

as compared with the same month of 1927. Shipping was less active

although there is yet no idle tonnage laid up. The official wholesale

index was 151 for September, a drop of 4 points duri
ng the month.

EGYPT.

The lull in commercial activity during the summer months co
ntinues

to be reflected in the foreign trade statistics. Both imports and

exports in September were less than in the same month of 1927,

according to preliminary figures. Imports totaled £4,447,150 and

exports £2,505,480, as against 14,651,330 and £2,800,600, respec-

tively in September 1927. Data for the first nine months of 1928,

however show a larger turnover than for the same period of 1927,

with a small favorable balance. Imports for this period amounted to

£36,748,970 and exports to £36,962,940, as compared with £34,072
,550

and £32,688,340, respectively for 1927. £ equals approximately $5.)

FINLAND.

Economic conditions in Finland during October were somewhat 
un-

favorable as a result of the acute shortage of money that has
 prevailed

for several months. Deposits have shown a considerable drop, much

greater than usual at this time of year. The exaggerated building

operations have tended to tie up a large amount of money. The State

Bank has decided to discontinue rediscounting automobile paper after

January 1, in order to reduce imports. Stork exchange transactions

have been low with quotations the lowest for the year. The harvests

for this year have been below average both in quantity an
d quality.

Normal activities continue in the industries. Practically all of the

lumber for 1928 delivery has been placed but sales for next 
year have

not as yet commenced. The newsprint market was very favorable

and the chemical market is active with the entire year's output of

sulphite placed and sulphate reported completely booked a year in

advance. The plywood market was very active with price improving.

The labor market remains satisfactory with unemployment seasonally

very low, he dock workers' strike continues but loading and dis-

charging at the ports is normal, he cost of living shows a slight

decline. Foreign trade during September continued active but with

exports slightly lower than in August, the favorable balance was less.

The balance for the first three-quarters remains very unfavorable due

to the excessive imports throughout the year.

FRANCE.

English rail producers who have recently exceeded the output quota

established by the European Rail Manufacturers' Association refuse to

meet the full terms required by other members of the association, but

no final decision on the subject is expected before the next meeting,

to be held in December.
INDIA.

Holiday business, especially with piece goods, was encouraging duri
ng

the week ended November 2, but dealers are still reserved in making

commitments owing to the uncertain outlook.

India's oversea trade in September was about the same in value as

for the corresponding month in 1927.

ITALY.

Italian industry is increasingly active, with the heavy industries

showing particular strength, but the position of labor remains difficult

owing to the maintenance of low wages in the face of 
higher living

costs. Commercial activity is rising with greater interest in luxury

and specialty imports, especially American. The territories tributary

to Naples and Trieste are less optimistic than the remainde
r of Italy.

Government accounts continue to show a slight deficit. Unemployment

reflects the better industrial situation, being somewhat lower than
 last

year, though still fairly heavy. Metallurgical and machinery activity

has improved. Cotton exports are rising, wool is fairly active, silk

somewhat stronger and rayon prosperous. The chemical trade is

normal and the outlook for artificial fertilizers optimistic.
 The leading

Italian motor manufacturer is increasing production, stressing the new

light models. The condition of the shipping companies is deteriorating

with further liquidations and consolidations expected, particularly at

Trieste. Interest in radio has increased with the opening and con-

struction of new broadcasting stations. Commercial aviation is gaining

and new lines are being established. September exports and imports
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were slightly higher than the August figures. Official statistics of the
grain crop show advances over 1927.

JAPAN.
Business in general was inactive with the approaching enthronement

of the Emperor. Expenditures on new enterprises are indicated in
the budget agreed upon by the Cabinet on October 30. The budget
as approved calls for a total expenditure in the next fiscal year of1,752,000,000 Yen, an increase of 22,000,000 over the previous year.
(Yen on October 30 equalled $0.4737.)

NEWFOUNDLAND.
Fish prices are holding firm, but fall buying has been temporarily

retarded by the political campaign, which terminated in the generalelection held October 29. It seems probable that the general tradingsituation will remain somewhat unsettled until determination by thenew legislature of the tariff and other policies of economic interest.A large department store stock has been thrown .on the market throughthe voluntary liquidation of a local company.

NORWAY.
The Norwegian situation was characterized during October by sea-sonal lowering of activity in several branches of industry and com-merce. The money market remains steady and the exchange firm.Stock quotations were practically unchanged with the exception ofindustrial shares which show a rising tendency. Unemployment wasestimated at 29,000 at the close of September, an increase of 4,000

during the month. While the unemployment situation is still unsatis-factory it shows considerable improvement over the correspondingperiod of 1927. Shipping remains depressed due to prevailing lowfreight rates. Shipbuilding however, in Norwegian yards is beingmaintained at moderate pace. The agricultural situation remains un-satisfactory. Harvest results vary greatly with the different sectionsof the country. On the whole, the southern section benefited greatlyfrom improved weather during early autumn while on the west coastand in the northern sections, cold weather brought very disappointingreturns.

PHILIPPINE ISLANDS.
Rigid enforcement of the boycott of Japanese goods by Chinese firmsbegan November first in accordance with plans of the Chinese dealers'organization. It is anticipated that piece goods, groceries, and hardwarewill be principally affected. The week's copra market was firm at allpoints. Arrivals were lower at Cebu but continued heavy at Manilaand all oil mills operated. Present f.o.b. prices for resecado (driedcopra) are 12.03 pesos per picul of 139 pounds, Manila; Hondagua,11.75 pesos; and Cebu, 12.02 pesos. (1 peso equals $0.50.) Theabaca market of the past week was very firm, registering advances inall grades, with the higher grades leading. There was a total absenceof sellers and exporters could afford to make short contracts. Priceswere nominal at 33 pesos per picul for grade E; F, 26.50; I, 24.50;JUS, 21.50; JUK, 17.25; and L, 15.50. Arrivals were slower thanfor some months and it is expected that November and December sup-plies will be smaller.

PORTO RICO.
The general business situation remained unchanged during the pastweek with sales being maintained largely through reconstruction activi-ties. Construction materials, hardware and food staples continue tomove freely and the demand for necessities does not appear to haveslackened.

UNITED KINGDOM.
British trade developments were disappointing during October andthe present industrial position is unsatisfactory, with many tradesdepressed while only a few are prosperous. The anticipated autumnrevival failed to materialize to the extent expected and the mostrecent statistics, including lower imports of raw materials, indicate acontinuation at present levels. Shipbuilding is especially quiet. Theunemployment total shows only a very slight change, as an improve-ment in the number employed in the coal industry is offset by greaterunemployment elsewhere. Decreased railway receipts and lower pro-vincial bank clearings are also reported. The iron and steel tradeshows a slight recent improvement but no real progress is indicated.There have been no outstanding alterations in coal trading conditionsduring October, except for the seasonal increase in domestic demand.Export trade remains slack. The engineering trades have failed tomaintain their recent improvement. Steel fabricators are sufferingfrom the seasonal reduction in building. Demand is poor in themachine tool, textile, and agricultural machinery sections. Locomotiveand car builders, however, are fairly well employed. British demandis good for major metals and prices generally are well maintained, theexception being in the case of zinc.
The domestic demand for industrial chemicals is unusually quietfor this time of the year, but export shipments continue in goodvolume in this and other classes. Pharmaceutical chemicals are inbetter demand. Imports of petroleum products have continued at ahigh level, due partly to the continuation of good motoring weather inOctober. Automotive production has been speeded up following theOlympia Motor Show, and the outlook for the immediate future isbright. The hardening tendency of raw cotton prices has resulted in afirmer tone throughout the market. An improvement of a more orless seasonal nature, in the Lancashire trade has caused the restartingof 500,000 idle spindles, thus reducing the number of unemployed in theindustry. Concessions have been made to the cotton trade by shippinglines and railway companies through reduction in rate charges on rawcotton and cotton goods, and in view of the reductions the new rateswill approximate the pre-war level. The freight market has improvedand is gainiog ground, the outstanding feature being encouraging in-

quiry for time charters. It is reported that several orders have been
placed for cargo vessels, due to the improved position of the freight
market. The shipbuilding trade, however, continues depressed with
only about 25% of the berths occupied.

Dr. Jacob Gould Schurman, Ambassador to Germany,
Before New York Chamber of Commerce Pleads
for Better Understanding Between Nations—
Germany Eager for Peace.

Dr. Jacob Gould Schurman, American Ambassador to Ger-
many, was the principal speaker at the regular monthly
meeting of the Chamber of Commerce of the State of New
York on Nov. 1, making a plea for a better understanding

between the various nations of the world and stating that
no country was more eager for peace than the German re-
public. Ambassador Schurman said that thousands of
Americans visited Germany this year and predicted a great-
er tourist travel in the next few years when new liners,
built in Germany, will be in operation. The German people
were most cordial in welcoming Americans and were en-
tirely grateful to the United States for the timely and help-
ful financial assistance which this country had rendered.
Dr. Schurman went on to say:
"The German people expect more help in this direction from the United

States and there is no reason, to my way of thinking, that if we havecapital in excess of our financial needs, for not lending this money to
Germany. First mortgages and bonds on thriving industries is not a
great risk now. The attitude of Germany is really one of disinterested
friendliness and good-will.
"The chief object of the present German republic is to seek peace,to find a real union of hearts in all of the nations. It is true that Ger-many to-day is disarmed and that it not only has not the power to makewar but it has not also the will to make war. The will to war is lackingentirely. They are heartsick of war and the German republic to-day isone of the most active nations of the earth in seeking total disarmamentand the limitation of armament."

Currency Fusion in England to Become Effective
Nov. 27.

We quote from the New York "Times" the following
London cablegram Nov. 3:

Under all existing circumstances great interest is taken in the BritishTreasury's announcement that the amalgamation of the Bank of England
and Treasury note issues will take effect as from the 27th of the presentmonth. It had recently been thought that the fusion would not be effectedbefore January, and the large recent outflow of gold from the bank hadbeen urged as a possible reason for even longer delay.

All such doubts are now set at rest. But the city is left speculatingwhether its supposition that a large amount of gold has been indepen-dently accumulated by the Treasury in anticipation of the amalgamationis correct or not. The full return of the Bank of England which will showthe effect of the change will be that dated Nov. 29. So far as the generalpublic is concerned, the amalgamation will have no noticeable effect exceptthat the Treasury notes not in circulation will be gradually withdrawnand replaced by Bank of England notes on a somewhat different design,but of similar denominations, to those now in use.
The new bank notes will be legal tender for payment of any amount,while the bank may issue notes to the amount representing the gold coinand bullion in its issue department and, in addition, may issue notes to anamount £26,000,000 in excess of the gold holdings. That excess will beknown as the fiduciary issue and must not without Government sanctionexceed £260,000,000. All profits from the combined note issue are to goto the Government.
The Bank of England return after amalgamation will not differ in formfrom the present statement.

Paris Bourse to Close Saturdays During November and
December.

Announcement was made on Oct. 29 that the Paris Stock
Exchange would be closed on Saturdays during November
and December according to an Associated Press cablegram
from Paris.

Preliminary Discussions Looking to New Agreement
Respecting Mexican Debt—Statement by T. A.
Lamont of International Committee of Bankers.

In a statement issued in New York on Nov. 5, Thomas W.
Lamont, of J. P. Morgan & Co., Chairman of the Inter-
national Committee of Bankers on Mexico, indicated that,
following conferences in Mexico, representatives of the Com-
mittee were returning to New York, and with their report
as a basis a new agreement respecting the Mexican debt was
expected to be worked out. Mr. Lamont's statement follows:
During the last three weeks preliminary conferences have taken placebetween the Minister of Finance and representatives of the InternationalCommittee of Bankers on Mexico with a view to ascertaining the generalprinciples upon which a new agreement could be reached between theMexican Government and the holders of the Government's direct debtheretofore represented by the Committee. The discussions have also in-cluded not only the debt of the National Railways of whose stock theGovernment owns a majority but also various plans for improving thecondition of the system. All the conferences have proceeded with a matualappreciation of the difficulties to be overcome and the necessity that anyagreement reached should be fair to the bondholders and at the same timewithin Mexico's capacity of fulfillment.
It is anticipated that the discussions as to a settlement of the Govern-ment's external debt will be followed by the development of plans respect-ng the Government's other obligations.
The representatives of the Committee are returning to Now York toreport to the Committee there and abroad, following which report it isanticipated that steps will be taken toward working out definite agreementcovering the Government's external debt to be submitted on the one handfor the approval of the present Mexican Congress and, on the other hand,

for the approval of the bondholders heretofore represented by the Inter-national committee.

An item regarding reports of the resumption of Mexican
debt negotiations appeared in our issue of Oct. 20 (page 2164).
In referring to the conferences in Mexico City a cablegram
from Havana Nov. 5 to the "Times" stated that the dele-
gates representing the International Committee were Arthur
M. Anderson, J. E. Sterrett and Graham Ashmead. All the
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-conferences were presided over by Luis Montes de Oca,
Mexican Minister of Finance and Public Credit. In its com-
ments the "Times" of Nov. 6 stated:
The latest compact on Mexico's external debt, amounting to about

$500.000,000, was a modified agreement negotiated by the bankers' com-
mittee and the Mexican Finance Minister late in 1925, which superseded
a compact signed several years earlier. Under the modified agreement
Mexico made remittances to the bankers in 1926, and distributions were
made to the bondholders. Payments also were made in 1927, and full
service on the debt was to have gone into effect this year.

The Mexican Government announced, however, that It was unable to
meet the schedules contemplated for this year, and the bankers, as a result
have had studies of the situation made, in order to determine the facts.
Mexico this year has made no remittances on new account to the bankers,
though back payments have been cleared up under the agreement.

Aside from the arrangement for a sliding scale of payments, which were
to have reached their maximum this year, the chief feature of the 1925
agreement was a segregation of the Government's direct obligations and
those of the National Railways.
News of the progress being made toward a new agreement was followed

by active buying of Mexican bonds traded in on the New York Stock Ex-
change, and these issues closed with net gains of from W. to 34 of a point
for the day.

We also quote from the New York "Journal of Commerce"
the following:
The Mexican Government and the representatives of the International

Committee of Bankers on Mexico, who have just completed three weeks of
conferences and negotiation, differed largely on the annuity which may be
expected from Mexico in the immediate future as payment on her foreign
debt, according to financial circles here in touch with Mexico City. It
was also indicated that the status of the bonds of the National Railways.
most of which are guaranteed by the Mexican Govt., remains uncertain.
The representatives of the bankers are returning to New York to present

their findings and the propositions made by the Mexicans.
The latest Mexican budget provided 32,500,000 pesos for the service of

the external and internal debt. The bankers are understood to be willing
to reduce the payments, as envisaged in the 1925 agreement, to 70,000,000
pesos per annum. The latest Mexican offer is believed here to be 35.-
000.000 pesos with some special provision for that portion of the debt
represented by guaranteed railroad obligations.

At the beginning of this year the Mexican debt, including railroad obli-
gations. was stated to aggregate 1,091.485,427 pesos, and the floating
debt 161,620,271 pesos more. The Government also has outstanding
large claims against it by other governments. Including these claims at
200,000,000 pesos and an agrarian debt of 200,000,000 pesos, a consoli-
dated indebtedness internal and external of more than 1,650.000.000 Pesos
is arrived at. To pay 4% and 1% amortization on this would require
82,500.000 pesos.

Chatham & Phenix National Bank & Trust Co. Ap-
pointed One of Five Agents in United States for
Munster & Leinster Bank of Ireland.

Anticipating an increased movement of trade between the
United States and Ireland, consequent to the industrial and
agricultural revival in the latter nation, the Munster &
Leinster Bank of Ireland has appointed five American bank-
ing institutions to act as its agent in this country in the
handling of remittances and all other American-Irish bank-
ing transactions. These arrangements were made through
Joseph N. Nullan, Agent General for the Irish bank in the
United States, with headquarters in New York. The Chat-
ham Phenix National Bank and Trust Co., with its chain of
branches will represent the Munster and Leinster Bank in
New York. Other banking institutions which have been ap-
pointed agents include the Baltimore Trust Co., Merchants
Bank and Trust Co., Washington, D. C., Merchants
National Bank of St. Paul, and Peoples National Bank
of Elizabeth. Munster & Leinster Bank, Ltd., is one
of the oldest institutions in Ireland, having been in busi-
ness for eighty-five years. It has a total of about one
hundred branches scattered throughout north and south
Ireland. The institution has a subscribed capital of $9,-
375,000 and reserve of $7,750,000. Deposits aggregate
$121,703,440 and resources, $134,065,000.

Premier Mussolini of Italy Present Bill to Senate
Dealing With Powers of Fascist Council.

,Premier Mussolini presented to the Italian Senate at
Rome on Nov. 6 a bill dealing with the functions and powers
of the Fascist Grand Council. We quote from Associated
Press accounts which state:

This body approved in September a measure giving to itself a legal and
constitutional status as an element of the Government.

The new measure provides that the Fascist Grand Council shall be

the supreme body which shall coordinate all the activities of the regime

and give advice on all matters submitted by the government.

The Premier will be the President of the Council, which will be

made up of the Presidents of the Senate and Chamber of Deputies, the
Ministry, the commander of the militia, various under secretaries and
representatives of the confederations of workers, farmers and industrials.
Meetings of this body are to be secret and the members will serve without

PaY.
It is set forth that no member of the Grand Council may be arrested

or otherwise come under penal 
procedure without authorization of the

Council.
Questions of a constitutional character come under the consideration

of the Council, such as proposed laws relating to succession to the

throne, royal prerogatives, the composition and functions of the Council,

the Senate and the Chamber, relations between Church and State, inter-

national treaties and any change in the territory of the nation.

China to Protest Against American Loan—Nationalists

Look With Disfavor on Private Aid to Japanese
in Manchuria.

Shanghai, (China).—Associated Press advices Oct. 27,
published in the "Evening Post" said:
The Nationalist Government looks with disfavor upon the recently re-

ported negotiations for the flotation of a loan of $20,000,000 in behalf
of the Oriental Development Company, a semi-official organization financ-
ing Japanese enterprises in Korea and Manchuria, by the National City
Co. of New York.

Questioned today concerning China's attitude toward this reported
loan, C. T. Wang, the Nationalist Foreign Minister, said that in the
event of the loan's consummation the National Government would "con-
eider the act contradictory to the expressed policy of the United States
Government toward China." He indicated that he had already instructed
the Chinese Minister at Washington to inform the State Department to
that effect.
Wang said that Manchuria being part of China, the National Gov-

ernment could not countenance a foreign loan to a second foreign group
for investment in Manchuria.

Advices from Tokio have declared that the loan was expected to be
signed on Nov. 10. It was understood that the issue would be at 90,
redeemable in thirty days.

Five Americans Named By China as Honorary Economic
Advisers.

Shanghai, Associated Press advices Oct. 23 stated:
General James G. Harbord, President of the Radio Corporation of

America, has been added by the Nationalist Government of China to
the "honorary economic advisers."
The five Americans already on the list are Henry Ford, Owen D.

Young, Robert Harper, Professor E. R. A. Seligman and Professor Jere-
miah W. Jenks.
The Nanking Government also announced today the appointment of

John Waddell of New York as Consulting Eengineer of the Department
of Railways.

East Speculating in Yen.—Chinese Said to Have Taken
Short Position Against Japanese.

• The "Times" published the following in its issue of
Oct. 26:
A merry battle with the yen as the weapon is raging on the Far

Eastern front between Japanese and Chinese speculators and echoes of
it reverberated yesterday in New York, London and Paris and on the
Far Eastern exchanges. Foreign exchange dealers here say Chinese
speculators and some banking institutions of that country have taken
a heavy short position in the yen and because of its rapid advance in
the last few days have been obliged to cover their commitments and
suffer large losses.
The yen shot up to 47% cents for checks yesterday, which represented

a gain of %.cent a yen, bringing the advance in the last three days
to a full 2 cents. The year's high point for this currency is 48 cents and
the low 44.68 cents, established on Aug. 16. Few American speculators
will touch yen exchange now because Japan may announce its return
to the gold standard at any time. However, the present movement is
believed to be merely speculative. Commercial houses here and banks,
too, with close Far Eastern connections, are not taking any interest in
the movement.

Germany's Foreign Borrowings Reduced in October—
Amount Raised at Home Increased.

Regarding Germany's borrowings in October, a wireless
message Nov. 2 to the "Times" states:
Compilation of home loans placed in Germany during October makes the

total 69,000,000 marks, against only 10,000,000 marks the month before.
Foreign loans foot up 41,000,000 marks, as against 113.000.000 marks in
September. During recent months Germany has been increasingly de-
pendent on European lenders, although they are giving worse terms than the
home market.
The average effective interest yield on new foreign loans placed in October

was 7.29%, against 6.6% in May, when three-quarters of the new loans
were being placed in America.

£1,000,000 Loan to City of Saarbrucken Approved by
Council of League of Nations.

The following is from the London "Financial News" of
Oct. 26:
The governing Commission appointed by the Council of the League of

Nations has sanctioned the loan of E1,000,000 to the City of Saarbrucken.
The loan will take the form of 6% 25-year sterling bonds in denominations
of £100, £500 and E1.000, with coupons attached for half-yearly interest
payable April 1 and Oct. 1 each year. The bonds, which are redeemable at
101, are amply secured as to principal and interest, and are free of all
Saar taxes present or future. A special feature of the loan is that the bonds
cannot be retired before 1953, except by the operation of the sinking fund.
The City of Saarbrucken, which received its charter in 1321,1s the capital

of the Saar Basin Territory, the government of which is vested in a Com-
mission appointed by the Council of the League of Nations. The League of
Nations' Commission, which alone has the power of levying taxes and dues,
is presided over by Sir Ernest Wilton, K.C.M.G., late Chief Inspector of
the Chinese Salt Gabelle. The Saar Territory has Customs Union with
France, and its currency is in the French franc.

Offering of $12,000,000 Ruhr Gas Corporation Bonds.
An offering of $12,000,000 63/370 secured sinking fund

gold bonds, series A, was made Nov. 8 by a syndicate
headed by Dillon, Read & Co., Halsey, Stuart & Co., Inc.,
International Acceptance Bank, Inc., and J. Henry Schroder
Banking Corp. The issue was priced at 94 and int., to yield
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7% to maturity or an average yield based upon retirement
through sinking fund of 7.13%. The bonds are dated Oct.
1 1928 and mature Oct. 1 1953. The indenture is to provide
for an accumulative sinking fund, calculated to be sufficient
to retire the entire issue of series A bonds by maturity, to
operate by semi-annual call by lot (first redemption April 1
1934) at 100 and interest.
Rhur Gas Corp. was organized, it is stated, under the laws

of Germany in Oct. 1926 by a group of the important coal
and steel companies in the Ruhr district, to effect a more
profitable utilization of coke-oven gas. The stockholder
companies control about 90% of the coal-mining capacity
and coke-oven gas production of the Ruhr district. The
corporation has acquired a system of about 185 miles of
pipe-lines, which has been in operation for over 15 years,
and has started construction of an additional system of
about 335 miles, which is expected to be in operation by
Jan. 11930. These lines are to be used by the corporation
for the transportation of coke-oven gas for stockholders
companies and as a means of delivering coke-oven gas
purchased by the corporation and sold to municipal gas
works and industrial concerns. Upon completion of its
present construction program the corporation will operate
approximately 500 miles of gathering and distributing gas
pipe-line systems, extending from Cologne through the Ruhr
district to Hannover, and will transport a larger volume of
gas than is now being handled by any other public utility
company in Europe. Further data regarding the offering
will be found in our "Investment News Department" on a
subsequent page.

Private Offering by Guaranty Co. of New York of
$$,000,000 Bonds of National Hungarian Industrial
Mortgage Institute Ltd.

The Guaranty Co. of New York privately offered on Nov;
Sat 943% and accrued interest to yield over 7.50% an issue
of $5,000,000 First Mort. Sink. Fund 7% gold bonds, series A
dollar bonds, of the National Hungarian Industrial Mortgage
Institute, Limited. The bonds are issued with the consent,
approval and authority of the Minister of Finance of the
Royal Hungarian Government. The issue will be dated
Nov. 1 1928 and will mature Nov. 1 1948. A sinking fund,
operating by semi-annual redemption of bonds at par, is
calculated to retire the entire issue at or before maturity.
They will also be redeemable at the option of the Institute
as a whole on Nov. 11933, or on any interest date thereafter
at par on six months notice (or four months notice if for
sinking fund). The bonds will be in coupon form in denom.
of $1,000. Prin. and int. will be payable in gold coin of the
United States of America of or equal to the standard of weight
and fineness existing on Nov. 11928, at the principal office
of Guaranty Trust Co. of New York City, or at the option of
the holder at the office of the National Hungarian Indus-
trial Mortgage Institute, Ltd., in Budapest (in dollar
drafts on New York payable in such gold coin), with-
out deduction for any taxes or public charges whatso-
ever now or at any time hereafter imposed by the King-
dom of Hungary or by any taxing authority thereof or
therein. The Guaranty Trust Co. of New York is paying
agent. The offering circular issued by the Guaranty Co.
contains the following information summarized from a letter
dated Oct. 26 1928, from Count Janos Zichy and Professor
,Dr. Erno Friedman, respectively, Chairman and Managing
Director of the Institute, the letter being approved and
signed by Dr. Andor de-klody Szabo, Assistant Secretary
of State and Royal Hungarian Government Commissioner.

Relations with Hungarian Government.
The National Hungarian Industrial Mortgage Institute, Limited, has

recently been founded by the Royal Hungarian Treasury and the National
Union of Manufacturers for the purpose of issuing bonds secured by first
mortgages of Industrial Enterprises.
The Royal Hungarian Government has subscribed to 80% of the capital

stock, which consists of 10,000,000 pengos ($1,749,000); the remaining 20%
has been subscribed by the National Union of Manufacturers of Budapest
and its Industrial Member Unions. The Minister of Finance of the Royal
Hungarian Government has agreed to take up during the life of these
bonds so much of any additional share capital which may be issued in the
future as may be necessary in order that the Government shall own at least
51% of the aggregate capital stock.
The Royal Hungarian Government exercises control over the Institute

through its Minister of Finance, who has appointed a Commissioner whose
Permanent responsibility it is to supervise the carrying on of the business
of the institute.

Operation.
All issues of first mortgage bonds of the Institute must be approved by

the Government Commissioner and the Trustee for the Bondholders, and
oars on first mortgages securing such bond issues may only be made
Provided, among other things, that:
(a) Tangible assets so mortgaged by Industrial Enterprises have a

'basic value" of not less than three times the total amount of the loan.

(b) On the basis of the last ordinary closing account made up in thepresent gold currency of Hungary, available net profits for the precedingfiscal year (after 1929 the average of the preceding three fiscal years) afterdepreciation and taxes, cover the annual interest and sinking fund not lessthan three times.
(c) In lieu of (b) other appropriate full security is given for both principaland interest of the mortgage debt, to be approved by the GovernmentCommissioner, by the Trustee for the Bondholders and by the Board ofDirectors of the Institute.

Security.
These $5,000,000 bonds are to be issued in accordance with and subject

to Hungarian Law. They are to constitute a direct obligation of the Na-
tional Hungarian Industrial Mortgage Institute, Ltd., and are to be secured
by:
1. An equal aggregate principal amounts of first mortgages on IndustrialEnterprises, issued as specified above, made and repayable in gold currencyof the United States of America.
2. A special reserve fund amounting to 20% of the principal amount ofseries A bonds outstanding, to be invested in dollar securities apnroved bythe Government Commissioner and the Trustee for the Bondholders.
Provision has been made that future issues of first mortgage bonds will

be secured on the same basis. In case of default all first mortgages shall
constitute joint security for all issues of first mortgage bonds. The special
reserve fund for each issue, however, will constitute specific security for
such issue only.
The Institute agrees that the Central Corporation of Banking Companies

in Budapest shall be appointed Trustee on behalf of the Bondholders andis to approve the investments of the special reserve fund.These bonds will be the first issue of bonds of the Institute, which hasno current or floating debt outstanding at the present time.
Amortization.

The Institute agrees that sinking fund payments will be made sufficientto retire the entire issue at or before maturity. Mortgagors are to makesemi-annual amortization payments, to be applied to the redemption ofbonds at par by semi-annual drawings, beginning May 1 1929, the firstredemption to take place Nov. 1 1929. Mortgagors have the right, andunder certain circumstances may be required, to repay their debt in advanceof the regular schedule.
Hungary.

Hungary is a constitutional parliamentary monarchy with a populationof over 8,000,000 and although primarily an agricultural country, it hashad in recent years a period of industrial development. The total industrialproduction which was estimated in 1925 at $339,636,000. had increased in1927, according to recent estimates, to $469,454,600.The financial supervision of the League of Nations, initiated in 1924,was terminated on June 30 1926, which was considerably before the datefixed in the reconstruction program. The ordinary Government accountshave shown a surplus of revenues over expenditures in each year since 1925.Hungary has been on a gold exchange standard basis since Jan. 1 1927.

Issue of $2,500,000 5% Bonds of Danish Producers
Loan Fund Committee Privately Sold in U. S.

An issue of $2,500,000 Danish Producers Loan Fund Com-
mittee guaranteed 5% gold bonds, dated July 1 1928 and
maturing $250,000 each, from July 1 1931 to July 1 1940
incl. have recently been sold through a private offering by
Guaranty Co. of New York, Brown Bros. & Co., Dillon,
Read & Co., International Acceptance Bank, Inc. and
Union Trust Co. of Pittsburgh. The price ranged from
953%, yielding 5.50 for bonds maturing in 1940, to 983%yielding 5.50%, for bonds maturing July 11931. The bonds
are in coupon form in denomination of $1,000. The aggre-
gate amount of bondsauthorized, is limited to a total principal
amount equivalent to 26,000,000 kroner at the rate or ratesof exchange existing at the time of issuance thereof (equiva-lent at par of exchange to $6,968,000). Outstanding (this
issue) $2,500,000. Principal and interest (Jan. 1 and July 1)will be payable in New York at the office of Guaranty Trust
Co. of New York in gold coin of the United States of America
of or equal ,to the standard of weight and fineness existing
on July 1 1928, without deduction for or on account of any
taxes, assessments or duties of any character, now or here-
after levied or imposed by the Danish National Government
or by or within any political subdivision or taxing authority
thereof or within the territories of the Kingdom of Denmark.
The Guaranty Trust Co. of New York is paying agent.
The following information furnished by Niels Neergaard,
Minister of Finance of the Kingdom of Denmark is taken
from the circular relating to the offering:

These bonds are to be the direct obligation of the Danish Producers LoanFund Committee and each bond is to be unconditionally guaranteed as toprincipal and interest by endorsement by the Kingdom of Denmark.The Danish Producers Loan Fund Committee was established by theDanish Government pursuant to Law 109 of April 4 1928 enacted by theDanish Parliament. The committee is authorized to grant loans to LoanAssociations of farm owners, industrial concerns, artisans, fishers and forother productive purposes, and to issue interest bearing bonds to bearer,carrying the unconditional guaranty of the Danish Government. The com-mittee consists of three members nominated by the Minister of Finance. . .The total direct national debt, as of Sept. 15 1928. amounted to $365,-198,650. A large part of the debt was contracted for the construction ofrevenue-producing properties, such as railroads, telegraphs and telephones.harbors, &c. The Government owns 48% of the railroad mileage in theKingdom. State assets, consisting of railroads. port works. Stc., were valuedon Mar. 31 1928, at $432,800.000. The wealth of Denmark was officiallY
estimated in 1927 at about $5,360,000,000.
For the year ended Mar. 31 1927. ordinary revenues showed a surplus

over ordinary expenditures of $1,864,000 and for the year 1927-28 of
$1,569,000. The ordinary budget for the year 1928-29 anticipates a surplus
of $1,314,000.

After using these surpluses, net expenditures for capital account, ex-
cluding proceeds from new loans other than refunding operations but in
eluding amortization of debt, construction expenditures and revenue pro-
ducing investments, amounted to $770,500 in 1926-27, to $8,332,000 in
1927-28, and are estimated at $6,165,250 in 1928-29. The amortization
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of debt amounted in 1926-27 to $3.804,714, in 1927-28 to $3,
809,500 and is

estimated for 1928-29 at $3,827.000.

AU conversions of Danish kroner Into dollars have
 been made at par of

exchange, 26.8 cents per krone.

E. 0. Detlefsen to Supervise Operation of New Bolivian
Banking Laws.

E. 0. Detlefsen, a national bank examiner who has had

his offices in the Federal Reserve Building, has been named

Superintendent of Banks for Bolivia and will supervise

the operation of the new banking laws which have been

enacted in that country on the recommendation of Professor

E. W. Kemmerer. The position is similar to that of Con-

troller of the Currency in this country, says the New York

"Times" of Oct. 23, which adds:
Bolivia returned to a gold basis when a $23,000,000 loan was floated

last month, and its finances are being completely readjus
ted along the

lines suggested by Professor Kemmerer, who with
 his staff made a study

of financial conditions in that country. Mr. Detlefsen has spec
ialized in

foreign banking and has represented the National City Bank i
n Russia.

Italy and in some of its Asiatic agencies. He will leave for La Paz at
 the

end of the month.

2,000,000 New Coins Sent to Ecuador—Bank of Com-

merce Shipment of 5-Centavo Pieces Nearly Com-

pletes New Currency.

The following is from the "Times" of Oct. 26:

The National Bank of Commerce, correspondent and depositary 
in New

York for the Central Bank of Bender, which was set up on t
he advice

of F. W. Kemmerer, shipped 2,000,000 5-centavo coi
ns to Ecuador yes-

terday. This brought near to conclusion the task of the New York bank

In supplying Ecuador with new currency along the lines of
 the report of

the Kemmerer Mission, which visited the country a year ago
.

The 2,000.000 coins shipped yesterday are made of nickel and have a
n

Intrinsic value of about $15,000. A 5-centavo coin has a face value of

about one cent. These coins and others previously sent to Ecuador were

all made at the United States Mint at Philadelphia.

Early this year the National Bank of Commerce contracted to supply

Ecuador with all its requirements of silver and minor coinage. The sucre

Is the currency unit of the country and is worth 20 cents in gold. In re-

cent months shipments have been made of 500,000 2-sucre silv
er pieces,

3,000.000 1-sucre pieces and 1,000,000 50-centavo pieces. The shipment

made yesterday was the first of the nickel coins.

Bonds of Republic of Uruguay Retired.

Hallgarten & Co., and Halsey, Stuart & Co., Inc., an-

nounce that they retired on Nov. 11928, $174,000 principal

amount of Republic of Uruguay 6% external sinking fund

gold bonds, due 1960, leaving outstanding $29,175,500

par value of bonds.

Bonds of Municipality of Medellin Retired.

Hallgarten & Co., announce that they retired for the sink-

ing fund $34,000 principal amount of Municipality of Medel-

lin, 25-year external 7% secured gold bonds of 1926, due

1951, leaving outstanding $2,868,000 par value of bonds.

Hallgarten & Co., and Kissel, Kinnicutt & Co., announce

that they retired for the sinking fund $73,500 prin. amount

of Municipality of Medellin external 65, 0 gold bonds of

1928, due 1954, leaving outstanding ,926,500 par value

of bonds.

Payment of Semi-Annual Interest on Province of

Mendoza (Argentine Republic) 7300 Bonds.

Chatham Phenix National Bank and Trust Company,

fiscal agent, announces that it has in hand funds to pay

semi-annual interest due Dec. 1 1928 on outstanding Prov-

ince of Mendoza external 71/2% secured sinking fund gold

bonds, due June 1 1951, and also funds to provide for the

current sinking fund service.

Bonds of Municipality of Porto Alegre (Brazil) Drawn
for Redemption.

Ladenburg, Thalmann & Co., fiscal agents for the Munici-

pality of Porto Alegre, have drawn $10,000 principal amount

of City of Porto Alegre forty-year 8% sinking fund gold

bonds, external loan of 1921, for redemption on Dec. 1 1928,

at 105% and accrued interest.

Definitive Certificates of German Building
Bank Available.

The International Acceptance Trust Company Is prepared

to exchange outstanding temporary participation certificates

for German Building and Land Bank 20-year 61,c2% mort-

gage secured collateral gold bond for definitive certificates,

at its office, 52 Cedar Street, New York.

and Land

Transactions on New York Stock Exchange Again

Exceeded 5,000,000 Shares—Ticker Service to Be

Speeded up by Omission of Trading under 500

Shares.

The election of Herbert Hoover as President of the United

States on Nov. 6, was followed by a huge volume of trading

on the New York Stock Exchange both on Nov. 7 and 8,

the transactions on the latter date going above 5,000,000

shares, a figure recorded only once before in stock exchange

trading. The volume of trading during the three days since

eleetion day has witnessed a lagging ticker—the tape running

behind the market more than sixty minutes on Nov. 8.

It was stated on the 8th that in furtherance of plans to

expedite the ticker service, preparations are being made to

drop from the ticker the record of transactions where the

number of shares is less than 500. From the "Journal of

Commerce" of yesterday (Nov. 9) we quote the following:
The new plan is expected to result in speeding up the stock ticker, whi

ch

is greatly overburdened on days when the volume of trading on the
 Ex-

change reaches 4,000,000 and 5.000,000 shares. Yesterday the ticker was

lagging behind the market throughout the entire trading sessio
n, falling

62 minutes behind the market at one time during the day.

Brokers Protest.

When a similar plan was suggested by officials of the Stock Exchange
 a

few months ago a wave of protest originating in brokerage hou
ses tem-

porarily halted further consideration of such a measure. However, the

volume of trading has increased to such an extent that brokers are
 believed

to be willing to accept the new method of recording transacti
ons rather than

continue to read a tape which is an hour behind actual tradi
ng on the floor

of the exchange. Additional difficulties are encountered by brokers when

customers insist on getting the latest quotation from the flo
or of the exch-

ange tefore making commitments. Such a request means a
 telephone call

to the clerk on the floor and an inquiry at the post where 
the stock is listed

and a second telephone call back to the brokerage office. 
A few requests

such as the one cited, originating in brokerage houses i
n all sections of the

Street, are sufficient to overtax the facilities and hamp
er regular business

procedure.
Steps are also being taken to install a new and improved

 type of ticker to

carry stock quotations. The first installations are bein
g made in Florida.

After the first of next year the new tickers capable of p
rinting 700 charac-

ters a minute, will be installed in New York City brok
erage offices. The

capacity of the present ticker is about 300 characters a 
minute and the

actual number of characters recorded a minute runs b
elow the estimated

capacity of 300 per minute. The new tickers will not be pl
aced in service

until installations have been completed all over the cou
ntry, however.

Special telegraph equipment will be installed in the offices o
f afternoon

newspapers, over which will be sent at hourly intervals figu
res giving the

total volume of sales in each individual issue. This is necess
ary in order to

permit newspapers to carry the volume of trading in succe
ssive editions.

Morning newspapers will be furnished with printed form
s giving the names

of the stocks traded in and the volume of trading in each iss
ue for the day.

Opening prices on all stocks will carry the volume symbol r
egardless of

the amount of stock exchanged. Under the present system
 of publishing

quotations sales are recorded as follows: X Is 1 _ _ M 3s 49.25s 47. Under

the new system, which will be inaugurated within a few we
eks, the same

quotations would appear as follows: X 131 M 49.25347.

New York Federal Reserve Bank's Review of Money

Market in October—Brokers' Loans "For Others" Held

to Represent Lending of Less Active Deposits to

Brokers—Large Purchases of Acceptances by Reserve

Banks.
In its November 1, Monthly Review, the Federal Reserve

Bank of New York presents the following survey of the

money market in October; the charts referred to therein

are omitted by us:
Accompanying a continued large volume of trading in stocks at risi

ng

prices, loans to brokers and dealers in securities, placed by N
ew York

City banks, have risen successively to new high levels in eac
h of the

past 4 weeks, and on October 24 were more than 200 million dol
lars

above the previous high point of June 6. As the first part of the

diagram below indicates, however, the increase during the recent

months has not involved any marked expansion in bank credit. Total

loans on stocks and bonds made by reporting member banks, which

include direct loans to customers, as well as open market loans to

brokers, have risen somewhat since August, but remain below the

levels of May and early June.

Loans placed by the New York banks for customers other than out-

of-town banks have supplied nearly all of the additional demand since

May. These loans, which are shown in the second part of the dia-

gram, have not involved an expansion of bank credit, nor an increase

in bank deposits, but have meant, rather, an increasingly intensive
 use

of bank funds. This is reflected in the extraordinarily high velocity,

or rate of turnover, of deposits in New York City, which is show
n in

the final section of the chart. The velocity of deposits in New York,

according to this bank's calculation, which is based on the ratio of

bank debits to demand deposits, has been running much higher than

in any recent year, and in September was nearly 25% higher than a

year ago and nearly 50% higher than in September, 1926.

This high rate of turnover of deposits seems to give support to the

assumption that a considerable part of the increase in brokers loans

placed for "others" has represented the lending of less active deposits

to brokers who put them into very active use. While the increase in

these loans does not now result in an increase in the volume of bank

credit, it constitutes a potential claim on the banks, which find the

demands upon them increased at any time when these lenders withdraw

funds from the market.

Autumn Commercial Requirements.

The autumn increase in currency circulation has been at least as

large as the seasonal movement of other years, and in the third week

of October the volume of currency in circulation in the United States
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was about 150 million dollars above the seasonal low point in the latter
part of July. This has constituted a dollar-for-dollar drain on the
reserves of member banks.
Bank loans other than those secured by stocks and bonds, the sea-

sonal fluctuations of which reflect mainly the variations in agricultural
and commercial requirements, have shown less than the usual increase
from July to October, both in this district and in the country as a
whole. This may be due at least partly to the fact that these loans
increased, instead of showing the usual decrease, during the summer.
There has been a modierate increase during the past month, however,
as is shown in the diagram above, and the accompanying increase in
deposits has caused some increase in the required amount of member
bank reserves.
Both this increase in reserve requirements and the additional cur-

rency demand have been met by the reserve funds paid out by the
Reserve Banks through seasonal purchases of acceptances. The amount
of acceptances offered to the Reserve Banks has been unusually large
this season—sufficiently large so that member banks have been enabled
to use part of the proceeds to reduce their indebtedness at the Reserve
Banks during the latter part of the month. Accompanying this reduc-
tion in member bank indebtedness, there has been a slight easing in
the money market, which is reflected in the following table principally
in reductions in time money rates and in yields on short-term S.
Govnment securities.

Dismissed by United States District Court at New York
of Action Against Federal Reserve Bank of New
York to Restrain Advance in Discount Rate.

A suit brought last August by Frank G. Raichle, a Buffalo
(N. Y.) lawyer, to restrain the Federal Reserve Bank of
New York from enforcing its increased discount rate, was
dismissed on Nov. 2 by Judge Francis A. Winslow in the
United States District Court at New York. The motion
to dismiss the suit was made by Newton D. Baker, Counsel
for the Reserve Bank. Regarding the suit and Judge
Winslow's dismissal of it the "Herald-Tribune" of Nov. 3
said:
"At this late day "the power of Congress to establish a banking system

will hardly be questioned. The necessary limitations of restraints and
subjections of individual opinion to official discretion incidental to the
establishment and operation of a national banking system do not, in my
Judgment, run counter to the provision of the Fifth Amendment.
"A careful study of the bill of complaint leads me to the inevitable con-

clusion that it does not state facts sufficient to constitute a cause of action.
The bill will be dismissed."
Mr. Raichle, who is 29 years old, a law partner of Colonel William

J. Donovan, First Assistant United States Attorney General, and Treasurer
of the Platell, Deans & Co., a banking firm of Buffalo, said last August 3,
when he filed the compaint. that he was taking action independently, and
that neither his law office nor his banking firm had any connection with
the suit.
In his petition he asserted that increased rediscount rates were fixed de-

liberately to restrict credit available for investment.

Charged Money Despotism.
"The Federal Reserve Bank was not established," the complaint read,

"nor organized for the purpose of creating a money despotism, which would
control and manipulate, paternalistically or otherwise, all the monetary
resources of the country.
"The Federal Reserve Bank. by propaganda, has spread the talk of a

money shortage which does not exist, except in so far as It has been created
for selfish purposes. The tendency of this false shortage has been to reduce
brokers' loans, which is bound to result in the restriction of credit.
"The total credit available in the United States at this time is 850.000.-

000.000, and the total of broken loans approximates 6;,5% of this amount.
This percentage is trifling and does not justify a claim that too much of the
Credit available in the country is involved in collateral or brokers' loans."

A reference to the proceedings brought by Mr. Raichle
appeared in our issue of Aug. 11 page 771.

Reports of Hearings on Strong Bill Providing for Price
Stabilization Through Federal Reserve System.

Representative Strong of Kansas announces that he has
available a limited number of copies embodying the testi-
mony presented at the hearings on his bill (H. R. 7895),
introduced in the sixty-ninth Congress providing for the
stabilization of prices through the Federal Reserve system.
Representative Strong indicates that as long as the supply
lasts copies of the reports will be furnished to those having
special need for them. He also says:
As a result of these hearings, and of correspondence with several thousand

people, I introduced a new bill in the Seventieth Congress, being HR 11,806.
This bill went into details and provided for publicity for Federal Reserve
activities and for continued study of the whole problem of monetary
stabilization. The revised bill was drafted under the advice of the eminent
economist. Dr. John R. Commons of Wisconsin, who has had a world of
experience in legislative procedure, and, before being introduced, was
submitted for criticism to leading economists and to responsible authorities
of the Federal Reserve System. I have great hopes that this latter bill will
be enacted into law, and thus, for the first time, will the principle of
stabilization of the purchasing power of money receive legislative approval.

The views presented at the hearings on the revised bill
will shortly be issued in printed form.

Deputy Governor Zurlinden of Cleveland Federal Re-
serve Bank Finds More Credit Diverted to Specula-
tive Channels than at Any Previous Time—
Installment Sales in Large Volume—Meeting of
of Robert Morris Associates.

A speculative orgy on the stock market, combined with
huge gold exports, has caused interest rates to soar to the

highest level in seven years, F. J. Zurlinden, Deputy Gover-
nor of the Cleveland Federal Reserve Bank, told members of
the Robert Morris Associates at the opening of their 3-day
convention at Hotel Cleveland Oct. 29. He presented a
report of the Economic Committee of which he is Chairman,
and said:

While commodity price inflation does not exist to an extent which would
complicate the present credit problem, security speculation is present in
greater degree than ever before. More people are engaged in speculative
operations and more credit is being diverted to speculative channels than
at any previous time. It is fundamentally unsound for credit institutions
to impair their liquidity to a point which might limit their usefulness to
commerce and Industry. Proper handling of the present situation calla
for co-operative action on the part of all the banks.

Installment sales continue in large volume. Threatened dangers have in
some cases been avoided however and in recent months certain constructive
suggestions for the control of installment sales have been put in force.
A survey of 4,000 business houses throughout the country

conducted by the Robert Morris Associates this year showed
that American business is in the most favorable financial
condition in years, it was reported by Alexander Wall,
Secretary of the Associates. Hand-to-mouth buying policies
till prevail and this has enabled many concerns to cut down

ti 'r inventories and increase their cash, Wall said. The
morning session on Oct. 29 was opened by an address of the
President of the Robert Morris Associates, Arthur F. Barnes
of the Mercantile Trust Co., St. Louis. The Association
includes bank credit officials of practically all of the larger
banks of the country. It is claimed that it has done much to
bring back credit practice into line with changing conditions
and to develop a scientific study of credit.

Resignation of Owen J. Roberts as Special Counsel for
United States in Prosecution of Suits for Recovery
of Naval Oil Reserves.

The resignation of Owen J. Roberts, as Special Counsel for
the United States in the prosecution of the suits for the re-
covery of the Teapot Dome (Wyo.) and Elk Hills (Cal.)
Naval Oil Reserves, was accepted on Nov. 8 by President
Coolidge. In his letter of accepting the resignation the
President expresses his gratitude to Mr. Roberts "for the
fidelity and energy with which you have prosecuted these
eases, which have returned to the United States all of the
property in question and many millions of dollars in money."
The following is the President's letter:

The White House,
Washington, D. C., Nov. 8, 1928.

My Dear Mr. Roberts:—Confirming my wire accepting your resignation
as special counsel for the United States, appointed in accordance with
Senate Joint Resolution 540 of the Mty-eighth Congress, I am sendingyou this letter.
I understand your reluctance to retire which is made necessary by your

being disqualified from accepting employment from any clients having
matters which must be taken up with any of the various departments of
the Government, and your feeling that as there is little to be done at the
present time you ought not to continue in a position which hampers you in
the active practice of the law.
I also appreciate your suggestion that if the Congress would amend

this resolution so as to relieve the present situation you would be willing
to accept a reappointment and that you are willing at all times to give
any assistance-you can, whether legally employed or not.
I want to express my gratitude to you on behalf of the Government

for the fidelity and energy with which you have prosecuted these cases,
which have returned to the United States all the property in question and
many millions' of dollars in money. The work which you and Senator
Pomerene have done has been of the highest legal quality and will always
commend itself to those who may examine it.
With kindest regards, I am.

Very truly yours,
CALVIN COOLIDGE.

Owen J. Roberts. RN., 1.421 Chestnut St., Philadelphia, Pa.

A statement issued on Nov. 8 at the office of Mr. Roberts
in Philadelphia said:
"Owen J. Roberts, one of the cousel in the oil cases, announced to-day

that he had tendered his resignation to the President as one of specialcounsel in these cases.
"Mr. Roberts stated that under the law as interpreted by the Depart-ment of Justice special counsel in the oil cases are ineligible professionally'to represent clients before any body, corn/Wanton or court of the UnitedStates In any matter in which the United States may be directly or indirectlyinterested.
"Mr. Roberts found that his situation prevented his representing clients

in matters wholly unrelated to the oil cases and rendered It imperative.if he were to continue in his own practice, that he should resign from his
appointment in the oil cases.
"Mr. Roberts explained that there are but few matters yet to be con-

cluded by special counsel, none of which will require further preparation
of material or extended service in court, but some of which may not be
ended for a number of months to come. Mr. Roberts accordingly tendered
his resignation to President Coolidge yesterday."
From a Washington dispatch Nov. 8 to the "Herald-

Tribune" we quote the following:
It was made known at the White House that the President was not con-

templating naming a successor to Mr. Roberts. Prosecution of the oil
cases virtually has been completed. Although several more indictments
remain to be tried, the acquittal of Harry F. Sinclair of a charge of con-
spiracy in the Teapot Dome case by a jury in the District of Columbia
Supreme Court last fall is regarded as makiag further prosecution useless,
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Expect Cases Will Be Closed

The resignation of Mr. Roberts leaves Atlee Pomerene, former Senator
from Ohio, to handle alone whatever litigation remains. It generally is
conceded that this will consist chiefly of closing the remaining indictments.
probably through nolle prosse procedure. In asking to be relieved Mr.
Roberts said he wished to return to his private practice.
Roberts and Pomerene were appointed special prosecutors in the oil

cases after the Senate investigation of the oil scandal in 1923 and 1924,
and brought to light the leasing of Teapot Dome to Harry F. Sinclair by
Albert B. Fall, former Secretary of the Interior. In the series of prose-
cutions which followed indictments were returned against Fall and Sinclair
in the Teapot Dome case and against E. L. Dohney, his son and Fall in the
cases growing out of the lease of the Elk Hills Naval Reserve in California
to Doheny.
In addition to the criminal cases, the special prosecutors brought suit

for the recovery of the Teapot Dome Naval Reserve in Wyoming from the
Mammoth 011 Company, which took over the Sinclair lease and the Elk
Hills reserve. They carried these cases to successful conclusion before
the Supreme Court of the United States, which returned to the Government
the Reserves, valued at between $60,000,000 and $100,000,000.

Sinclair, charged with conspiring to defraud the government in the
Teapot lease, was acquitted by a jury, and Fall remains to be tried on the
same charge. Doheny and Fall were acquitted of conspiracy to defraud
the government in the Elk 11111 lease, but an indictment charging them
with giving and accepting a bribe remains on the court calendar. A
charge of bribery against the younger Doheny was nolle prossed.

Federal Trade Commissions Investigation into Public
Utilities—Data Concerning Electric Bond & Share
Co. Incorporated in Records.

Incident to its investigation of public utilities the Federal
Trade Commission on Oct. 30 entered for the record further
data concerning the Electric Bond & Share Co. says a Wash-
ington dispatch to the New York "Journal of Commerce."
Its adviees states:
Those testifying were J. K. Arnold. special agent; Smith W. Brookhart

Jr., Division of Economics; Calvin C. Davis, of the Accounting Division:
Charles H. Rogers, Economics Division, and Samuel Melsels, accountant
and examiner.

Arnold idetified a certificate of incorporation and by-laws, as amended,
of the Electric Bond & Share Co., which were entered in the record. These,
he said, were supplied to him at the direction of Ralph B. Feagin, a Vice-
President of the company, who refused to answer questions put by the
Commission's attorney.
Brookhart identified a list of shareholders having 1% or more of the voting

stock in the Electric Bond & Share Corp. or the Electric Bond & Share Co.
or in one or more of the holding and operating companies of this group.
This list was entered in the record.
Davis submitted a further record of officials of the Southeastern Power

& Light Co. and its subsidiaries, which completes the testimony previously
given by him.

Points to Increased Assets.
Rogers, in response to questions by Judge Robert E. Healy, Commission

counsel, submitted a record of the volume and proportion of Inter-State
sales and purchases of energy compared with total production for the
American Gas & Electric Co., the American Power & Light Co.. the National
Power & Light Co.. the Lehigh Power & Securities Corp. and the South-
eastern Power & Light Co.

Meisels submitted comparative balance sheets of the Electric Bond &
Share Co. for the years 1905 to 1927 inclusive. These showed total assets
of $4,440.599 at the end of 1905 and $124,195,442 at the end of 1927. The
company's original capital was $4,000,000 and its present capital is $50,000,-
000 of preferred stock and $50.000.000 of common stock, he stated. He
then presented a statement of the comparative earnings of the company.
Judge Healy questioned him concerning such items as commissions on the

sale of certain stocks and bonds of operating companies, or affiliated or
subsidiary corporations, which grew from $32,487 in 1905 to $3,135,000 in
1926. The item of "supervision" was divided into contracts, general.
engineering, construction, executive department, operating department,
treasurer's department and bond department. The first item in this ac-
count was $29,279 in 1909 and ran to a high point of $8.084,956 in 1927.
The profit and loss account was next submitted by Meisels. It shows for

the purchase and sale of "stocks and bonds" a profit of $43,000 in 1907,
running up to $6,747,336 in 1925. Upon detailed questioning by Judge
Healy it was brought out that during the year certain securities in several
different companies were sold to Lucien W. De Buys and disposed of on the
same day to the Electric Power & Light Co. The witness estimated that
the profit accruing from this sale was $4,500,000. A comparative statement
of expenses was then submitted and entered in the record, together with a
comparative statement of the surplus and a comparative statement of super-
vision and construction fees for subsidiary companies. The supervision
and construction fees were only from 1918 to 1927.

It was explained by each witness that the material submitted for the
record was taken from questionnaires returned to the Commission or from
statements submitted by officials of the Electric Bond & Share Co. upon
the request of the respective officials of the Federal Trade Commission.
Some of the analyses of accounts were in the course of preparation and will
be submitted at a later date, it was stated.

Alanson B. Houghton to Continue as U. S. Ambassador
to Great Britain—Mr. Houghton Defeated in Sena-
torial Contest.

Manson B. Houghton, who just before this week's elec-
tion, tendered to President Coolidge his resignation as
Ambassador to Great Britian, was defeated on Nov. 6 in
the contest for the office of U. S. Senator from New York.
It was announced yesterday (Nov. 9), however, that Mr.
Houghton would return to London as Ambassador, sailing
on Nov. 14 on the Leviathan. It is stated that in view of
Mr. Houghton's defeat as Senator, the President prevailed
upon him to fill out his term of office as Ambassador. Mr.
Houghton, the Republican nominee, was opposed in the race
by Royal S. Copeland, the Democratic candidate, who was
re-elected. Mr. Houghton's resignation from the Ambassa-

dorship was made known on Oct. 31, when President Coolidge
made public the following letter:

"The White House.
"Washington, Oct. 31, 1928.

"My Dear Mr. Houghton:
"Your recent communication, tendering your resignation as our

Ambassador to Great Britain, has been received. I need not tell you
how much I shall feel the loss of your services in that very important
post, even though it is to be followed by a continuation of your public
life in the Senatorship of the State of New York.
"You were our first Ambassador to Germany after the war, where

your discretion and ability represented with such fidelity the attitude
of our government, which soon gained for you the entire confidence
of that country and did so much to re-establish our friendly relations.
Your influence there was of great importance in restoring a spirit of
peace throughout Europe. Because of that splendid record, I asked
you to take the more burdensome post at London, where your success
has been equally marked.
"The sacrifices you have made in serving your country have been

very great. Those of us who are most familiar with them place the
highest value on them.
"With kindest regards, I am

"Very cordially yours,
"CALVIN COOLIDIGE."

"Hon. Alanson B. Houghton,
"501 Fifth Avenue,
"New York, N. Y."

There was also given out at Washington on November 3,
the following letter addressed to Mr. Houghton by Secre-
tary of State Kellogg lauding the services of the former
during his diplomatic career:

"Hon. Alanson B. Houghton,
"New York City.

"My dear Mr. Ambassador:
"I am very sorry that I was in the West when you called in Wash-

ington and that I have not since had an opportunity to see you.
"I did not learn that you had tendered your resignation until a

few days ago. I wish to express my heartfelt appreciation of your
cordial and effective co-operation while I have been Secretary of State
and for the assistance you gave me when you were Ambassador to
Germany and I Ambassador to Great Britain.
"The State Department appreciates the splendid tact and skill you

exercised in the arduous post-war years. You have, as Ambassador
for six and a half years to Germany and Great Britain, rendered this
Government services of the highest order and had a most distinguished
diplomatic career.
"Believe me, Mr. Ambassador,

"Very sincerely yours,
"FRANK B. KELLOGG.

"Nov. 3, 1928.

Election of Herbert Hoover as President of the United
States.—Successful Candidate Received 444 Elec-
toral Votes Against 87 for Gov. Smith, Demo-
cratic Nominee.—Huge Popular Vote For Both.

Carrying 40 States, with an electoral vote of 444, Herbert
Hoover, the Republican nominee, was elected President of the
United States on Nov. 6; 87 electoral votes are credited to the
Democratic nominee, Governor Alfred E. Smith, who
carried but eight States. A record popular vote of over
30,000,000 was cast in this week's election, the Associated
Press announcing that the unofficial standing on Nov. 8,
with the returns still incomplete, was as follows:
Hoover 19.376.449
Smith 13.717.604

Still later figures showing larger totals were announced
yesterday (Nov. 9) in the "Evening Post" as follows:
A total popular vote of 35,288,899 was cast for President on the two

major party tickets in Tuesday's election, according to figures compiled
by the Associated Press up to 1 p. m. Eastern standard time, to-day.
Hoover received 20.703,528 votes and Smith 14.585,371. making Mr.

Hoover's plurality 6,118,157. Scattered throughout the country, 5.422
precincts are missing.

A comparison of the popular and electoral votes at other
elections was furnished by Richard V. Oulahan, writing in
the New York "Times" of Nov. 8, and this we reproduce
herewith:

Comparisons of Popular Votes.

The popular majority received by Theodore Roosevelt when he ran for
President in 1904. up to that time the largest ever given, produced com-
ment denoting amazement. The total for Roosevelt and his Democratic
antagonist, Alton B. Parker, was 12,713,225, or a little more than Governor
Smith alone received in Tuesday's contest, according to incomplete returns,
which, when completed are likely to give the defeated Democratic candidate
a greater popular showing than both Roosevelt and Parker obtained 24
years ago.
Including the election of 1904, the votes cast in Presidential elections have

been as follows, with the showings of minor candidates omitted:

1904—Roosevelt, Rep 7.628,834
Parker, Dean 5.084,491

Total 12,713.325
1908—Taft, Rep 7,769.006

Bryan, Dean 6.409,106

Total 14.178.112
1912—Wilson, Dean 6,286,214

Taft, Rep 3.483,992
Roosevelt, Prot; 4,126,020

Total 
13,896.226
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1916—Wilson, Dem 9,129,606
Hughes, Rep 8,5.38,221

Total 17,667,827
1920—Harding. Rep 16,152,200

Cox, Dem 9,147,353

Total 25,299,553
1924—Coolidge, Rep 15,725,016

Davis, Dem 8,386,503
La Follette, Prog 4,822,856

Total 28,934,375

The heavy increase in the 1920 vote over 1916 is accounted for by the fact
that women voted in national elections for the first time in the first named
year.

Electoral College Votes Compared.

It is the electoral vote and not the popular vote that elects a President,
however, under our indirect system of choosing the Chief Executive. With
Massachusetts transferred to the Smith column by belated returns which
came slowly trickling in through the early daylight hours of yesterday and
all through the afternoon and into the night, the table of electoral votes is
complete, with a showing which permits comparison with the totals received
in the Electoral College by past contenders for the Presidential office.

These comparisons follow:
1928—Hoover, Rep 444

Smith, Dem 87

Republican majority 357
1924—Coolidge, Rep 382

Davis, Dem 136
La Follette, Rep 13

Republican plurality 233
1920—Harding, Rep • 404

Cox, Dem 127

Republican majority 277
1916—Wilson, Dem 277

Hughes, Rep 254

Democratic majority 23
1912—Wilson. Dem 435

Taft, Rep 8
Roosevelt, Prog 88

Democratic majority over Republican and Progressives 339
1908—Taft, Rep 321

Bryan, Dem 162

Republican majority 159
1904—Roosevelt, Rep  376

Parker, Dem 140

Republican majority 236

Figures indicating that over 43 million voters in the country
were qualified to vote at this election were published in our
issue of Nov. 3, page 2455. Governor Smith, the first
Catholic ever to enter a Presidential campaign as a con-
testant for that office, lost his own (New York) State, of
which he was four times elected Governor. While polling a
larger popular vote in Greater New York than Mr. Hoover,
Governor Smith failed to carry the up-State vote. Accord-
ing to figures published in the daily papers, Nov. 8, the
popular votes received by Governor Smith in New York
State totaled 2,078,000, while Mr. Hoover received 2,174,759
popular votes in this State. In New York City (we quote
Associated Press figures, Nov. 7) Governor Smith is credited
with a popular vote of 1,153,590, and Mr. Hoover with
704,857.
While losing his own State, Gov. Smith carried Mass-

achusetts, as well as Northampton, Mass., the home city
of President Coolidge. The Massachusetts popular vote for
Gov. Smith was 781,744, for Mr. Hoover, 760,671. The loss
to the Democrats of the "solid south" was witnessed in the
present week's election, the only southern States which
were carried by the Governor being Alabama, Arkansas,
Georgia, Louisiana, Mississippi, and South Carolina.
Rhode Island and Massachusetts were the other States in
which Gov. Smith received a larger vote than Mr. Hoover.
The latter s running mate elected with him (as Vice-President)
on the Republican ticket is Charles Curtis of Kansas.
Joseph T. Robinson of Arkansas was the Vice-Presidential
candidate on the Democratic ticket. Foremost among the
principals enunciated by Gov. Smith, in the event of his
election as President, were a proposal to amend the Eighteenth
amendment to permit States to manufacture and sell
alcoholic beverages, a revision of tariff schedules, relief
for agriculture, &c.
A Democratic Governor was elected in New York State

in the person of Franklin D. Roosevelt; the returns are
still incomplete, but from the "Evening Post" of last night
(Nov. 9) we quote the following:

The Associated Press reports show 2,120,151 for Roosevelt and 2,094,867

for his Republican opponent, Attorney General Albert Ottinger. This is a

lead of 25,284, with all except one city district accounted for. The Election

Bureau at Albany makes the count 2,112,871 for Roosevelt to 2,089,255
for Ottinger, a plurality of 23.616 for the Democrat. One up-State dis-
trict is missing from this tabulation.

Col. Herbert H. Lehman, Democrat, apparently has a safe lead for
Lieutenant Governor unless enough errors are discovered to upset it. Simi-
larly, Senator Royal S. Copeland, Democrat, is re-elected.

Controller Morris S. Tremaine, Democrat and candidate for re-election,
is leading Harry B. Crowley by a margin less safe. Hamilton Ward, Re-
publican, has defeated Albert Conway, Democrat, for Attorney General.
and Justice Irving G. Hubbs, Republican, although trailing Justice Leonard
C. Crouch, Democrat in the race for Court of Appeals, will obtain enough
votes to win in the Republican strongholds unreported.

Regarding the composition of the next Congress Asso-
ciated Press advices from Washington on Nov. 8 said:

Republicans have established clear majorities in the next Congress in
both Senate and House, but have failed to keep full pace with the record-
breaking sweep of their party head, Herbert Hoover.

Republicans held all of their 13 Senate seats at issue in this election, but
captured only seven of the 20 Democratic positions at stake. The Senate
Is almost evenly divided at present.
In the House election, with all 435 seats involved, the Republicans won

27 now held by Democrats, and replaced the lone Socialist, Victor Berger
of Wisconsin, and one of the two Farmer-Labor members, William L.
Carss of Minnesota. Democrats succeeded in capturing three seats now
held by Republicans, one each in Indiana, Rhode Island and West Virginia.

Despite these increased majorities, neither branch of Congress will show
as large a Republican membership as the Congress elected in the 1920
landslide for Warren G. Harding. Then the Republicans had a margin
of 22 votes in the Senate and of almost 165 in the House. Four years ago,
when President Coolidge was elected the Republicans won a majority of
17 in the Senate, but a margin of only 60 in the House.
There were 435 House seats and 35 Senate seats to be filled in the Fall

elections and in these 470 contests there were only 39 switches in political
make-up. This calculation is made with returns in from all but five dis-
tricts in North Carolina now held by Democrats. These seats were counted
as Democratic until final returns are received. Two Republican seats in
the House are still in doubt, those of Representative Wurzbach of Texas
and of Representative Beck of Pennsylvania.

While Herbert Hoover went into the South and captured North Carolina,
Virginia, Florida, Texas and Tennessee, these States yielded only half a
dozen seats to Republicans of their almost solid Democratic representations
In the House. No Republican Senators were elected in Southern States.
Kentucky and Missouri were subjected to the major raids of the Re-

publicans for Democratic seats, each State replacing six of its present
Democratic members in the House. Missouri also elected a Republican
Senator to succeed the Democratic veteran, James A. Reed, who has re-
tired.
For the first time in years. Virginia will have Republican representation

in the House, three members being elected from the State. North Caro-
line also elected a Republican from the Ninth District, and close contests
were still on in some others.
Republicans picked up three Democratic positions in Ohio and two in

New York. The party's other gains were one each in the States of Colorado,
Illinois, Indiana, Maryland, Minnesota, Nebraska, Pennsylvania, West
Virginia and Wisconsin.
The apparent defeat of Senator Neely, Democrat, of West Virginia,

by Henry D. Hatfield in late returns to-day gave the Republicans their
seventh Democratic seat in the Senate.
The Republicans added an eighth seat to their Senate gains in filling

one of the two vacancies. Otis F. Glenn of Illinois defeated his Demo-
cratic opponent there for the seat of Frank L. Smith, who resigned. A
vacancy still exists in the Senate, which has refused to administer the oath
of office to William S. Vare, Senator-elect from Pennsylvania, rending a
hearing of contests against him.

Shortly after his nomination for President Mr. Hoover
resigned as Secretary of Commerce, his resignation having
been noted in our issue of Aug. 25, page 1046.

Governor Smith to Retire from Public Life—Extends
Congratulations to Herbert Hoover with Latter's
Election as President.

Gov. Alfred E. Smith of New York, the unsuccessful
candidate for President of the United States, sent a message
of congratulation to Herbert Hoover, soon after midnight
on Nov. 6, when the returns indicated Mr. Hoover's election
as President. The message follows:
Hon. Herbert Hoover, Palo Alto, Calif.,—! congratulate you heartily

on your victory, and extend to you my sincere good wishes for your health
and happiness and for the success of your Administration.

ALFRED E. SMITH.

In enlisting the support of the nation for the President-
elect, Gov. Smith, according to Albany advices yesterday
(Nov. 9) to the "Evening Post," spoke thus: "Every man
when he is elected to public office is entitled to a full, fair
chance, and Herbert Hoover should have every assistance
from every citizen."
On Nov. 7 the Governor indicated that he would never

again run for public office, saying (we quote from the
"Times" of Nov. 8):
I certainly do not expect ever to run for public office again. I have

had all I can stand of it. I have given a quarter of a century to probably
the best years of my life to it. I will never lose my interest In public
affairs, that is a sure thing. But as far as running for office again is
concerned—that's finished.

The account in the "Times" went on to say:
There was a hint of a deeper feeling as he spoke of his 25 years in public

service, but he passed it off quickly with the remark, "There is one thing
that the figures indicate and that is that no man in the country except
one got more votes for the Presidency than I did."
"Who was that man?" some one inquired, and he answered, laughing,

"Herbert Hoover." From the returns he judged that his popular vote
was larger than that accorded President Coolidge.

Statement by John J. Raskob of Democratic National
Committee on Result of Presidential Election.

John J. Raskob, Chairman of the Democratic National
Committee, made the following statement to the Associated

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



Nov. 10 1928.] FINANCIAL CHRONICLE 2633

Press in the early morning hours of Nov. 7, when it was evi-

dent that the Presidential election had been won by Herbert

Hoover, Republican candidate:
The Democratic Party has made a gallant and clean fight for the prin-

ciples in which it believes. The verdict of the American people has been

rendered, and in accordance with Democratic principles we cheerfully

accept the will of the majority and shall take out place in the ranks of the

majority of American citizens who desire the future welfare of our country.
JOHN J. RASKOB.

Congratulatory Messages of J. T. Robinson, Demo-
cratic Candidate for Vice-President, to Herbert
Hoover and Charles Curtis.

From Little Rock, Ark., Nov. 7, Associated Press advices

said:
With the election behind him and the fatigue of one of the most arduous

national political campaigns ever made still upon him, Senator J. T.
Robinson, Democratic Vice-Presidential candidate, quietly slipped away

to-day with a party of friends for a hunting trip of several days in Southeast
Arkansas. To insure undisturbed rest, his exact destination was not an-
nounced.
One of his first acts to-day, his only public expression since the election,

was the sending of telegrams congratulating President-elect Herbert Hoover

and Vice-President-elect Charles Curtis, the latter his friend and Senatorial
colleague of long standing, on their decisive victory.
To Mr. Hoover he sent the following message:
"Your victory is decisive. Please receive my congratulations and best

wishes."
And to Senator Curtis:
"Accept my cordial greetings and congratulations."
He signed both, "Joe T. Robinson."

W. G. McAdoo Aligned With Democratic Party at This
Week's Election--Malcolm R. McAdoo Against Gov.
Smith in Campaign.

Former Secretary of the Treasury, William G. McAdoo,
while opposed to Gov. Smith on the prohibition issue, indi-
cated his intention a few days before the election to stand
by the Democratic Party. An Associated Press dispatch
from Augusta, Ga., reporting his decision as follows:
A message from William G. McAdoo, saying he would preserve his party

allegiance this year, was made public here to-day by Thomas J. Hamilton,
editor of the Augusta "Chronicle."

Hamilton telegraphed McAdoo about how he would stand in the elec-
tion next Tuesday. The McAdoo reply follows:
"Replying to your telegram, I am absolutely opposed to Governor

Smith's position on prohibition and the Eighteenth Amendment, but I
shall preserve my party allegiance. Am making same reply to similar
inquiry from Stovall."

Pleasant A. Stovall Is publisher of the Savannah "Press."
Mr. Hamilton was the pre-convention manager for Mr. McAdoo in

Georgia in 1924, when he carried the State in the Democratic Presidential
preference primary over former Senator Oscar W. Underwood by a 50.000
majority. Georgia voted 100 times for McAdoo in the Madison Square
Garden convention.
Both Hamilton and Stovall have been warm supporters of Mr. McAdoo

in the past. Both were delegates at large to the 1924 national convention.
Mr. McAdoo and Governor Smith have represented the opposite poles

In Democracy. And their historical battle at Madison Square Garden,
where for days neither would give an inch in the fight for the Presidential
nomination, marked one of the most discordant periods in the party's
history.
The former Secretary of the Treasury has refrained from pa-ticipation in

the campaign and his name was not presented to the Houston convention.

The opposition of Malcolm R. McAdoo to Gov. Smith
was commented upon in the "Herald. Tribune" of Nov. 4:
Malcolm R. McAdoo, of this city, brother of William G. McAdoo, is

in political disagreement with him this year, as he was four years ago.

In 1924 Malcolm It. McAdoo denounced both President Coolidge and
John W. Davis and became Treasurer of the New York State Campaign
Committee for La Follette and Wheeler. This year Malcolm R. McAdoo
is campaigning against Smith in the South.

"If William G. McAdoo votes for Al Smith," said Brother Malcolm,
according to "The Augusta (Ga.) Herald." on his arrival in Augusta on

Oct. 29, "he will be the first McAdoo ever to come out in defense of an

arch-enemy. An enemy to the McAdoos is what Al Smith is. He proved

that in Madison Square Garden in 1924."
Malcolm It. McAdoo is making a tour of Southern cities under the

auspices of the Anti-Smith Democratic party of Georgia. He spoke last

night in Macon.

Armistice Day Proclamation of President Coolidge.

A proclamation calling upon the people of the nation to
commemorate Nov. 11, the tenth anniversary of Armistice
Day, with thanksgiving and prayer, was issued on Nov. 3
by President Coolidge as follows:

ARMISTICE DAY. 1928.

By the President of the United States of America.
A Proclamation:

Whereas the Eleventh of November 1918, marked the cessation of the

most destructive, sanguinary and far-reaching war in human annals; and
Whereas it is fitting that the recurring anniversary of this day should be

commemorated with thanksgiving and prayer, and by exercises designed

to further the cause of permanent peace through the maintenance of good

will and friendly relations between nations; and

Whereas by concurrent resolution of the Senate and the House of Repre-

sentatives  In 1926 the President was requested to issue a proclamation for

the observance of Armistice Day:

Now, therefore. I, Calvin Coolidge, President of the United States of

America, in pursuance of the said concurrent resolution, do hereby order

that the flag of the United States be displaye
d on all Government buildings

on Nov. 111928, and do invite the 
people of the United States to observe

the day In schools and churches and other 
suitable places with appropriate

ceremonies, giving expression to our gratitude for peace and the hope and

desire that our friendly relations with other peoples may continue.

In Witness Whereof I have hereunto set my hand and caused to be affbted

the great seal of the United States.
Done at the City of Washington this third day of November, in the year

of our Lord one thousand nine hundred and twenty-eight, and of the inde-

Pendence of the United States of America the hundred and fifty-third.

CALVIN COOLIDGE.

By the President,
FRANK B. KELLOGG, Secretary of State.

In Message Congratulating President-elect Hoover
President Coolidge Says He Can "Retire from
Office in Contentment"—Message to Vice-Presi-
dent-elect Curtis.

Messages of congratulation were sent by President Coolidge
on Nov. 7 to Herbert Hoover and Charles Curtis, who on
Nov. 6 were elected respectively President and Vice-President
on the Republican ticket. Expressing his satisfaction at
the outcome of the election, President Coolidge in his tele-
gram to Mr. Hoover said: "I can now retire from office in
contentment." The telegram follows:
lion. Herbert Hoover, Palo Alto, Cal.—
The success of our party with your election to the Presidency and the

endorsement of the Administration are of great satisfaction to me. With

this endorsement I can now retire from office in contentment. I send you
my most cordial congratulations on your victory, and to yourself and

Mrs. Hoover my best wishes, in which Mrs. Coolidge joins.

CALVIN COOLIDGE.

In congratulating Vice-President -elect Curtis, President
Coolidge telegraphed him as follows on Nov. 7:
Hon. Charles Curtis, Chicago, Ili—Care of Capitol Limited, B.& 0., leaving

Chicago at 1 P. M.—
It is a special satisfaction to congratulate you on your election to the

office of Vice-President, because I know your peculiar fitness for that

position. I regret that the country will not also have your distinguished
services as a Senator. With all good wishes for your future happiness, in
which Mrs. Coolidge joins.

CALVIN COOLIDGE.

Presidential Candidate Hoover Predicted Election if
People Would Go to Polls.

At Washington on Oct. 31, before leaving for California,
to vote in his home town, Palo Alto, Herbert Hoover told
newspaper correspondents that "we will win this election
without any question of doubt if the people who believe in
us will go to the polls." The Washington correspondent
of the "Herald Tribune" in reporting on Oct. 31 what Mr.
Hoover had to say, added:
This expression of assurance was based not only on reports from all

parts of the country which have come to Mr. Hoover personally, but also
upon a careful checking of all information received by his associates and the
Republican campaign directors. The confidence of some Republican
leaders is such that to them the question is not whether Mr. Hoover will
win, but how big a landslide his victory will be.

President-elect Hoover Thanks Those Whose Vote
Brought About His Election—Asks Co-operation
and Unity.

In a message issued at Palo Alto, Calif., on Nov. 7 Presi-
dent-elect Hoover thus expressed his gratitude for the confi-
dence reposed in him by those whose votes resulted in his
election: _ _

Stanford University, Cal.. Nov. 7 1928.
I can make no adequate expression of gratitude for the overwhelming

confidence of our people, who without regard to section or interest have
selected me for President of the whole United States. There has been a
vindication of great issues and a determination of the true road of progress.
The Republican party has again been assessed with a great responsibility.
In this hour there can be for me no feeling of victory or exultation.

Rather it imposes a sense of solemn responsibility of the future and of
complete dependence upon divine guidance for the task which the greatest
office in the world imposes.
That task is to give the best within me to interpret the common sense and

the ideals of the American people. I can only succeed in my part by the
cooperation and unity of all leaders of opinion and of action for the common
service of our country.

HERBERT HOOVER

Secretary of Treasury Mellon Says Outcome of Election
Is Tribute to Mr. Hoover.

A statement in which he ventured the opinion that Her-
bert Hoover "will make a President of whom we will be
pr ,'id," was issued as follows on Nov. 7 by Secretary of
the Treasury Mellon:
"I am much gratified at the outcome of the election. The country

has spoken and has expressed its confidence in the policies of the Republican
party as outlined by Herbert Hoover during the campaign. It is also an
extraordinary tribute to Mr. Hoover himself. He goes to the Presidency
with a strong and united backing from all sections, such as few men in our
history have ever received. The country has shown its belief in him and
its confidence in his ability to work out the problems which are ahead.
I feel sure that he will measure up to these great expectations.
"He brings to his task an extraordinary equipment and a record of suc-

cess in many difficult undertakings. He knows conditionss both here and
abroad. He has demonsrated on many occasions his capacity to analyze
and apply the proper remedy, and from my knowledge of him and of what
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he has already done I am confident that under his leadership the country
will be in safe hands and that he will make a President of whom we will be
proud."

Secretary Mellon's Pre-Election Statement Holding
Herbert Hoover Has "More Comprehensive" Under-
standing of Nation's Problems Than Governor Smith.

In a statement issued at Washington November 4, Sec-
retary of the Treasury Mellon appealed to the voters at
the November 6, election in behalf of the Republican Can-
didate, Herbert Hoover, his statement containing the as-
sertion that "the campaign has demonstrated that by reason
of his broader experience, training and knowledge, and his
closer contact with National affairs, Mr. Hoover has a
much firmer grasp, and a more comprehensive understand-
ing of the Nation's business and problems than are enjoyed
by Governor Smith." Secretary Mellon's statement fol-
lows:
"The campaign is drawing to a close, and the voters of the nation

are faced with a serious responsibility. As we go to the polls on
Tuesday, let us lay aside all feelings of bitterness and prejudice en-
gendered by a heated campaign. Let us think only in terms of real
issues and cast our ballots in accordance with our calm, considered
judgment as to what is best for the country and for the people who
compose it.
"It is indisputable that the country is enjoying a period of genuine

prosperity and well-being, to which the policies of the present adminis-
tration have made a substantial contribution. The government at
Washington has been conducted on a high standard, whether judged by
the test of administrative efficiency or soundness of policy, both in
the domestic and foreign fields.
"If the people are satisfied with the kind and quality of government

they have had—and I believe they are—they should insure a continu-
ance of its benefits by retaining the services of those who have made
good. When conditions are satisfactory there is nothing more disturb-
ing and damaging than a change of management or policy.
"This is all the more true when the alternative policies offered by the

opposition are of doubtful wisdom and carry with them a real threat
of confidence and business stability. I do not believe we should sub-
stitute a competitive for a protective tariff. I do not believe that the
government should go into business of buying and selling agricultural
commodities or fixing their price, or undertake to operate public utilities,
such as power plants and distribution systems. Nor am I satisfied to
see adopted the financial policies that have prevailed at Albany in place
of the prudent management that has existed in Washington under
President Coolidge. It is not a question of choice between two roads
of equal availability; it is a question of choosing the right road or
the wrong one.
"Finally, the campaign has demonstrated that, by reason of his

broader experience, training and knowledge, and his closer contact
with national affairs, Mr. Hoover has a much firmer grasp and a more
comprehensive understanding of the nation's business and problems than
are enjoyed by Governor Smith.
"We have the opportunity, by electing Mr. Hoover, to carry on the

policies of President Coolidge. Let us take advantage of that oppor-
tunity and make sure that the high standards that have characterized
his administration of the Federal government will be maintained and
further developed."

Pre-Election Message of President Coolidge to Herbert
Hoover Declaring Presidency Under Latter Will Be in
Competent Hands.

Just a few days prior to the National election on No-
vember 6, at which time Herbert Hoover, Republican Can-
didate, was elected President, President Coolidge sent a
telegram to Mr. Hoover at St. Louis congratulating him
on the high quality of his leadership, and declaring that
"your success in the campaign seems assured, and I shall
turn over the great office of President of the United States
of America to your keeping, sure that it will be in com-
petent hands, in which the welfare of the people will be
secure." This was the first public pronouncement made
in support of Mr. Hoover by President Coolidge, who, it
had been intimated some week's ago, might actively enter
the speech-making campaign in behalf of Mr. Hoover.
This the President did not do, confining himself to the
following telegram to Mr. Hoover after the delivery of a
speech by the latter at St. Louis on November 2:

Washington, Nov. 2.
Hon. Herbert Hoover, St. Louis, Mo.:
I have just heard your St. Louis speech with great satisfaction.

It is the concluding address of a series which have disclosed a breadth
of information, a maturity of thought and a soundness of conclusion
on public questions never surpassed in a previous Presidential campaign.
You have had the knowledge and judgment which enabled you to

tell the people the truth. You have been clear, candid and courteous,
demonstrating your faith in the people and your consciousness that
the truth has a power and conelusiveness of its own which is always
supreme. All the discussion has made more plain the wisdom of the
plans you have proposed for solving our political, economic and social
problems. You have shown your fitness to be President.

I wish to congratulate you on the high quality of your leadership.
You are able, experienced, trustworthy and safe. Your success in the
campaign seems assured, and I shall turn over the great office of
President of the United States of America to your keeping, sure that
it will be in competent hands in which the welfare of the people will
be secure.

CALVIN COOLIDGE.
In acknowledgement of the foregoing, Mr. Hoover on

November 3, from McCracken, Kan., addressed the follow-
ing telegram to President Coolidge:

Hon. Calvin Coolidge,
President of the United States,
Washington, D. C.

"I deeply appreciate your message which reached me this morning.
Any American would be proud of the statement you have made, and
I am sincerely grateful, not only for it, but for the confidence and
encouragement which you have given me in the whole of the last
seven years.

"HERBERT HOOVER."

Herbert Hoover's Speech Enunciating the Principles of the
Republican Party—His Opposition to State Socialism.
In a speech delivered in New York, at Madison Square

Garden, October 22, Herbert Hoover, the Republican Nom-
inee, who was on November 6, elected President of the
United States, in attacking that the policies of the Demo-
cratic Candidate, Governor Smith, defined his own position
and that of the Republican Party as in opposition to State
Socialism. "Shall we," added Mr. Hoover, depart from
the principles of our American political and economic
system, upon which we have advanced beyond all the
rest of the world, in order to adopt methods based on
principles destructive of its very foundations?" Mr.
Hoover's election to the presidency prompts us to put this
speech on record, as follows:
This campaign now draws near a close. The platforms of the two

parties defining principles and offering solutions of various national
problems have been presented and are being earnestly considered by
our people.

After four months' debate it is not the Republican Party which
finds reason for abandonment of any of the principles it has laid
down, or of the views it has expressed for solution of the problems
before the country. The principles to which it adheres are rooted
deeply in the foundations of our national life. The solutions which it
proposes are based on experience with government and on a con-
sciousness that it may have the responsibility for placing those solu-
tions in action.
In my acceptance speech I endeavored to outline the spirit and

ideals by which I would be guided in carrying that platform into ad-
ministration. Tonight, I will not deal with the multitude of issues
which have been already well canvassed. I intend rather to discuss
some of those more fundamental principles and ideals upon which I
believe the Government of the United States should be conducted.
The Republican Party has ever been a party of progress. I do not

need to review its seventy years of constructive history. It has always
reflected the spirit of the American people. Never has it done more
for the advancement of fundamental progress than during the past
seven and a half years since we took over the Government amidst the
ruin left by war.

It detracts nothing from the character and energy of the Americanpeople, it minimizes in no degree the quality of their accomplishments
to say that the policies of the Republican Party have played a largepart in recuperation from the war and the building of the magnificentprogress which shows upon every hand today. I say with emphasisthat without the wise policies which the Republican Party has broughtinto action during this period, no such progress would have beenpossible.
The first responsibility of the Republican Administration was to re-new the march of progress from its collapse by the war. That taskinvolved the restoration of confidence in the future and the liberationand stimulation of the constructive energies of our people. It dis-charged the task. There is not a person within the sound of myvoice that does not know the profound progress which our countryhas made in this period. Every man and woman knows that Americancomfort, hope and confidence for the future are immeasurably higherthis day than they were seven and one-half years ago.

Constructive Measures of Past Seven Years.
It is not my purpose to enter upon a detailed recital of the greatconstructive measures of the past seven and a half years by whichthis has been brought about. It is sufficient to remind you of therestoration of employment to the millions who walked your streets in

idleness; to remind you of the creation of the budget system; thereduction by six billions of national debt which gave the powerful im-
pulse of that vast sum returned to industry and commerce; the four
subsequent reductions of taxes and thereby the lift to the living ofevery family; the enactment of adequate protective tariff and immigra-
tion laws which have safeguarded our workers and farmers from floods
of goods and labor from foreign countries; the creation of credit
facilities and many other aids to agriculture; the building up of foreign
trade; the care of veterans; the development of aviation, of radios, of
our inland waterways, of our highways; the expansion of scientific
research, of welfare activities, the making of safer highways, safer
mines, better homes; the spread of outdoor recreation; the improvement
in public health and the care of children; and a score of other pro-
gressive actions
Nor do I need to remind you that Government today deals with an

economic and social system vastly more intricate and delicately ad-
justed than ever before. That system now must be kept in perfect
tune if we would maintain uninterrupted employment and the high
standards of living of our people. The Government has come to touch
this delicate web at a thousand points. Yearly the relations of
Government to national prosperity become more and more intimate.
Only through keen vision and helpful cooperation by the Government
has stability in business and stability in employment been maintained
during this past seven and a half years. There always are some locali-
ties, some industries and some individuals who do not share theprevailing prosperity. The task of Government is to lessen these
inequalities.
Never has there been a period when the Federal Government has

given such aid and impulse to the progress of our people, not alone
to economic progress but to the development of those agencies which
make for moral and spiritual progress.
But in addition to this great record of contributions of the Repub-

lican Party to progress, there has been a further fundamental con-
tribution—a contribution underlying and sustaining all the others—
and that is the resistance of the Republican Party to every attempt
to injeot the Government into business in competition with its citizens.
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After the war, when the Republican Party assumed administration
of the country, we were faced with the problem of determination of
the very nature of our national life. During 150 years we have
builded upon a form of self-government and a social system which
is peculiarly our own. It differs essentially from all others in the
world. It is the American system. It is just as definite and positive
a political and social system as has ever been developed on earth.
It is founded upon a particular conception of self-government in which
decentralized local responsibility is the very base. Further than this,
it is founded upon the conception that only through ordered liberty,
freedom and equal opportunity to the individual will his initiative and
enterprise spur on the march of progress. And in our insistence upon
equality of opportunity has our system advanced beyond all the world.

Federal Government "Centralized Despotism" During War.
During the war we necessarily turned to the Government to solve

every difficult economic problem. The Government having absorbed
every energy of our people for war, there was no other solution. For
the preservation of the State the Federal Government became a cen-
tralized despotism which undertook unprecedented responsibilities, as-
sumed autocratic powers, and took over the business of citizens. To a
large degree we regimented our whole people temporarily into a
socialistic state. However justified in time of war, if continued in
peace time it would destroy not only our American system but with
it our progress and freedom as well.
When the war closed, the most vital of all issues both in our own

country and throughout the world was whether Governments should
continue their wartime ownership and operation of many instrumentali-
ties of production and distribution. We were challenged with a peace-
time choice between the American system of rugged individualism and
a European philosophy of diametrically opposed doctrines—doctrines of
paternalism and state socialism. The acceptance of these ideas would
have meant the destruction of self-government through centralization of
government. It would have meant the undermining of the individual
initiative and enterprise through which our people have grown to un-
paralleled greatness.
The Republican Party from the beginning resolutely turned its face

away from these ideas and these war practices. A Republican Con-
gress co-operated with the Democratic Administration to demobilize
many of our war activities. At that time the two parties were in
accord upon that point. When the Republican Party came into full
power it went at once resolutely back to our fundamental conception
of the State and the rights and responsibilities of the individual.
Thereby it restored confidence and hope in the American people, it
freed and stimulated enterprise, it restored the Government to its posi-
tion as an umpire instead of a player in the economic game. For these
reasons the American people have gone forward in progress while the
rest of the world has halted, and some countries have even gone
backward. If any one will study the causes of retarded recuperation
in Europe, he will find much of it due to the stifling of private initia-
tive on one hand, and overloading of the Government with business
on the other.

Democratic Policies "Socialistic."

There has been revived in this campaign, however, a series of pro-
posals 'which, if adopted, would be a long step toward the abandon-
ment of our American system and a surrender to the destructive
operation of governmental conduct of commercial business. Because
the country is faced with difficulty and doubt over certain national
problems—that is, prohibition, farm relief and electrical power—our
opponents propose that we must thrust government a long way into
the businesses which give rise to these problems. In effect, they aban-
don the tenets of their own party and turn to State socialism as a
solution for the difficulties presented by all three. It is proposed that
we shall change from prohibition to the State purchase and sale of
liquor. If their agricultural relief program means anything, it means
that the Government shall directly or indirectly buy and sell and fix
prices of agricultural products. And we are to go into the hydro-
electric-power business. In other words, we are confronted with a
huge program of government in business.
There is, therefore, submitted to the American people a question of

fundametanl principle. That is: shall we depart from the principles of
our American political and economic system, upon which we have
advanced beyond all the rest of the world, in order to adopt methods
based on principles destructive of its very foundations? And I wish
to emphasize the seriousness of these proposals. I wish to make my
position clear; for this goes to the very roots of American life and
progress.
I should like to state to you the effect that this projection of govern-

ment in business would have upon our system of self-government and
our economic system. That effect would reach to the daily life of
every man and woman. It would impair the very basis of liberty and
freedom not only for those left outside the fold of expanded bureaucracy
but for those embraced within it.
Let us first see the effect upon self-government. When the Federal

Government undertakes to go into commercial business it must at once
set up the organization and administration of that business, and it
immediately finds itself in a labyrinth, every alley of which leads to
the destruction of self-government.
Commercial business requires a concentration of responsibility. Self-

government requires decentralization and many checks and balances
to safeguard liberty. ID:ir Government to succeed in business would
need become in effect a despotism. There at once begins the destruc-
tion of self-government.
The first problem of the Government about to adventure in com-

mercial business is to determine a method of administration. It must
secure leadership and direction. Shall this leadership he chosen by
political agencies or shall we make it elective? The hard practical
fact is that leadership in business must come through the sheer rise
in ability and character. That rise can only take place in the free
atmosphere of competition. Competition is closed by bureaucracy.
Political agencies are feeble channels through which to select able
leaders to conduct commercial business.

Government, in order to avoid the possible incompetence, corruption
and tyranny of too great authority in individuals entrusted with com-
mercial business, inevitably turns to boards and commissions. To make
sure that there are checks and balances, each member of such boards
and commissions must have equal authority. Each has his separate
responsibility to the public, and at once we have the conflict of ideas
and the lack of decision which would ruin any commercial business.It has contributed greatly to the demoralization of our shipping busi-
ness. Moreover, these commissions must be representative of different
sections and different political parties, so that at once we have an
entire blight upon co-ordinated action within their ranks which destroys

of effective administration.any possibility

Moreover, our legislative bodies cannot in fact delegate their full
authority to commissions or to individuals for the conduct of matters
vital to the American people; for if we would preserve government by
the people we must preserve the authority of our legislators in the
activities of our Government.
Thus every time the Federal Government goes into a commercial

business, 531 Senators and Congressmen become the actual board of
directors of that business. Every time a State Government goes into
business one or two hundred State Senators and legislators become the
actual directors of that business. Even if they were supermen and
if there were no politics in the United States, no body of such numbers
could competently direct commercial activities; for that requires initia-
tive, instant decision and action. It took Congress six years of con-
stant discussion to even decide what the method of administration of
Muscle Shoals should be.
When the Federal Government undertakes to go into business, the

State Governments are at once deprived of control and taxation of that
business; when a State Government undertakes to go into business,
it at once deprives the municipalities of taxation and control of that
business. Municipalities, being local and close to the people, can, at
times, succeed in business where Federal and State Governments
must fail.
We have trouble enough with log rolling in legislative bodies today.

It originates naturally from desires of citizens to advance their par-
ticular section or to secure some necessary service. It would be
multiplied a thousandfold were the Federal and State Governments in
these businesses.
The effect upon our economic progress would be even worse. Busi-

ness progressiveness is dependent on competition. New methods and
new ideas are the outgrowth of the spirit of adventure, or individual
initiative and of individual enterprise. Without adventure there is
no progress. No Government Administration can rightly take chances
with taxpayers' money.
Incompetency of Government Demonstrated in Operation of Railways.

There is no better example of the practical incompetence of Govern-
ment to conduct business than the history of our railways. During
the war the Government found it necessary to operate the railways.
That operation continued until after the war. In the year before being
freed from Government operation they were not able to meet the
demands for transportation. Eight years later we find them under
private enterprise transporting 15% more goods and meeting every
demand for service. Rates have been reduced by 15% and net earn-
ings increased from less than 1% on their valuation to about 5%.
Wages of employes have improved by 13%. The wages of railway
employes are today 121% above pre-war, while the wages of Govern-
ment employes are today only 65% above pre-war. That should be a
sufficient commentary upon the efficiency of Government operation.
Let us now examine this question from the point of view of the per-

son who may get a Government job and is admitted into the new
bureaucracy. Upon that subject let me quote from a speech of that
great leader of labor, Samuel Gompers, delivered in Montreal in 1920,
a few years before his death. He said:
"I believe there is no man to whom I would take second position

in my loyalty to the Republic of the United sates, and yet I would
not give it more power over the individual citizenship of our
country.

i 
• • •

"It s a question of whether it shall be Government ownership or
private ownership under control. • • • If I were in the minority
of one in this convention, I would want to cast my vote so that the
men of labor shall not willingly enslave themselves to Government
authority in their industrial effort for freedom. • • •
"Let the future tell the strry of who is right or who is wrong;

who has stood for freedom and who has been willing to submit their
fate industrially to the Government."
I would amplify Mr. Gomper's statement. The great body of Gov-

ernment employes which would be created by the proposals of our
opponents would either comprise a political machine at the disposal of
the party in power or, alternatively, to prevent this, the Government
by stringent civil-service rules must debar its employes from their
full political rights as free men. It must limit them in the liberty
to bargain for their own wages, for no Government employe can
strike against his Government, and thus against the whole people.
It makes a legislative body, with all its political currents, their final
employer and master. Their bargaining does not rest upon economic
need or economic strength, but on political potence.
But what of those who are outside the bureaucracy? What is the

effect upon their lives?
The area of enterprise and opportunity for them to strive and rise

is at once limited.
The Government in commercial business does not tolerate among

its customers the freedom of competitive reprisals to which private
business is subject. Bureaucracy does not tolerate the spirit of inde-
pendence; it spreads the spirit of submission into our daily life and
penetrates the temper of our people not with the habit of powerful
resistance to wrong but with the habit of timid acceptance of
irresistible might.
Bureaucracy is ever desirous of spreading its influence and its

power. You cannot extend the mastery of the Government over the
daily working life of a people without at the same time making it the
master of the people's souls and thoughts. Every expansion of Gov-
ernment in business means that Government in order to protect itself
from the political consequences of its errors and wrongs is driven
irresistibly without peace to greater and greater control of the nation's
press and platform. Free speech does not live many hours after free
industry and free commerce die.

It is a false liberalism that interprets itself into the Government
operation of commercial business. Every step of bureaucratizing of
the business of our country poisons the very roots of liberalism—that
is, political equality, free speech, free assembly, free press and equality
of opportunity. It is the road not to more liberty but to less liberty.
Liberalism should be found not striving to spreau bureaucracy but
striving to set bounds to it. True liberalism seeks all legitimate
freedom, first in the confident belief that without such freedom the
pursuit of all other blessings and benefits is vain. That belief is the
foundation of all American progress, political as well as economic.

Liberalism is a force truly of the spirit, a force proceeding from the
deep realization that economic freedom cannot he sacrificed if political
freedom is to be preserved. Even if governmental conduct of busi-
ness could give us more efficiency instead of less efficiency, the
fundamental objection to it would remain unaltered and unabated.
It would destroy political equality. It would increase rather than
decrease ahuse and corruption. It would stifle Initiative and inven-
tion. It would undermine the development of leadership. It would
cramp and cripple the mental and spiritual energies of our people. Itwould extinguish equality and opportunity. It would dry up thespirit of liberty and progress. For these reasons primarily it must be

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



2636 FINANCIAL CHRONICLE [VOL. 127.

resisted. For a hundred and fifty years liberalism has found its true
spirit in the American system, not in the European systems.
I do not wish to be misunderstood in this statement. I am defining

a general policy. It doer not mean that our Government is to part
with one iota of its national resources without complete protection
to the public interest. I have already stated that where the Govern-
ment is engaged in public works for purposes of flood control, of
navigation, of irrigation, of scientific research or national defense,
or in pioneering a new art, it will at times necessarily produce power
or commodities as a by-product. But they must be a by-product of
the major purpose, not the major purpose itself.
Nor do I wish to be misinterpreted as believing that the United

States is f ree-f or-all and devil-take-the-hindmost. The very essence of
equality of opportunity and of American individualism is that there
shall be no domination by any group or combination in this Republic,
whether it be business or political. On the contrary, it demands
economic justice as well as political and social justice. It is no system
of laissez faire.

Failures of Government In Business Here and Abroad

I feel deeply on this subject because during the war I had some
practical experience with governmental operation and control. I have
witnessed not only at home but abroad the many failures of Govern-
ment in business. I have seen its tyrannies, its injustices, its
destructions of self-government, its undermining of the very instincts
which carry our people forward to progress. I have witnessed the
lack of advance, the lowered standards of living, the depressed spirits
of people working under such a system. My objection is based not
upon theory or upon a failure to recognize wrong or abuse, but I
know the adoption of such methods would strike at the very roots of
the very basis of American progress.
Our people have the right to know whether we can continue to

solve our great problems without abandonment of our American system.
I know we can. We have demonstrated that our system is responsive
enough to meet any new and intricate development in our economic
and business life. We have demonstrated that we can meet any
economic problem and still maintain our democracy as master in its
own house and that we can at the same time preserve equality of oppor-
tunity and individual freedom.
In the last fifty years we have discovered that mass production

will produce articles for us at half the cost they required previously.
We have seen the resultant growth of large units of production and
distribution. This is big business. Many businesses must be bigger
for our tools are bigger, our country is bigger. We now build a single
dynamo of a hundred thousand horsepower. Even fifteen years ago
that would have been a big business all by itself. Yet today advance
in production requires that we set ten of these units together in a row.
The American people from bitter experience have a rightful fear

that great business units might be used to dominate our industrial life
and by illegal and unethical practices destroy equality of opportunity.
Years ago the Republican Administration established the principle

that such evils could be corrected by regulation. It developed methods
by which abuses could be prevented while the full value of industrial
progress could be retained for the public. It insisted upon the principle
that when great public utilities were clother with the security of
partial monopoly whether it be railways, power plants, telephones or
what not, then there must be the fullest and most complete control
of rates, services and finances by Government or local agencies. It
declared that these businesses must be conducted with glass pockets.
As to our great manufacturing and distributing industries, the

Republican Party insisted upon the enactment of laws that not only
would maintain competition but would destroy conspiracies to destroy
the smaller units or dominate and limit the equality of opportunity
among our people.
One of the great problems of government is to determine to what

extent the Government shall regulate and control commerce and in-
dustry and how much it shall leave it alone. No system is perfect.
We have had many abuses in the private conduct of business. That
every good citizen resents. It is just as important that business keep
out of government as that government keep out of business.
Nor am I setting up the contention that our institutions are perfect.

No human ideal is ever perfectly attained, since humanity itself is
not perfect.

Progress Under Freedom of Initiative

The wisdom of our forefathers in their conception that progress can
only be attained as the sum of the accomplishment of free individuals
has been re-enforced by all of the great leaders of the country since
that day. Jackson, Lincoln, Cleveland, McKinley, Roosevelt, Wilson
and Coolidge have stood unalterably for these principles.
And what have been the results of our American system? Our

country has become the land of opportunity to those born without
inheritance, not merely because of the wealth of its resources and
industry, but because of this freedom of initiative and enterprise.
Russia has natural resources equal to ours. Her people are equally
industrious, but she has not had the blessings of 150 years of our
form of government and of our social system.
By adherence to the principles of decentralized self-government,

ordered liberty, equal opportunity and freedom to the individual
and American experiment in human welfare has yielded a degree of
well-being unparalleled in all the world. It has come nearer to the
abolition of poverty, to the abolition of fear of want, then humanity
has ever reached before. Progress of the past seven years is the
proof of it. This alone furnishes the answer to our opponents who
ask us to introduce destructive elements into the system by which
this has been accomplished.
Let us see what this system has done for us in our recent years of

difficult and trying reconstruction and let us then solemnly ask our-
selves if we now wish to abandon it.
As a nation we came out of the war with great losses. We made

no profits from it. The apparent increases in wages were at that
time fictitious. We were poorer as a nation when we emerged from
the war. Yet during these last eight years we have recovered from
these losses and increased our national income by over one-third,
even if we discount the inflation of the dollar. That there has been
a wide diffusion of our gain in wealth and income is marked by a
hundred proofs. I know of no better test of the improved conditions
of the average family than the combined increase in assets of life and
industrial insurance, building and loan associations, and savings de-
posits. These are the savings banks of the average man. These
agencies alone have in seven years increased by nearly 100% to the
gigantic sum of over fifty billions of dollars or nearly one-sixth of
our whole national wealth. We have increased in home ownership,
we have expanded the investments of the average man.

Higher Standards of Living
In addition to these evidences of larger savings, our people are

steadily increasing their spending for higher standardsof living.
Today there are almost nine automobiles for each ten families, where
seven and a half years ago only enough automobiles were running to
average less than four for each ten families, he slogan of progress
is changing from the full dinner pail to the full garage. Our people
have more to eat, better things to wear and better homes. We have
even gained in elbow room, for the increase of residential floor space
is over 25%, with less than 10% increase in our number of people.
Wages have increased, the cost of living has decreased. The job
to every man and woman has been made more secure. We have in this
short period decreased the fear of poverty, the fear of unemployment,
the fear of old age; and these are fears that are the greatest calamities
of human kind.

All this progress means far more than greater creature comforts.
It finds a thousand interpretations into a greater and full life. A score
of new helps save the drudgery of the home. In seven years we have
added 70% to the electric power at the elbow of our workers and
further promoted them from carriers of burdens to directors of ma-
chines. We have steadily reduced the sweat in human labor. Our
hours of labor are lessened; our leisure has increased. We have

• expanded our parks and playgrounds. We have nearly doubled our
attendance at games. We pour into outdoor recreation in every direc-
tion. The visitors at our national parks have trebled and we have so
increased the number of sportsmen fishing in our streams and lakes
that the longer time between bites is becoming a political issue. In
these seven and one-half years the radio has brought music and
laughter, education and political discussions to almost every fireside.

Sprir ging from our prosperity with its greater freedom, its vast
endowment of scientific research and the greater resources with which
to care for public health, we have according to our insurance actuaries
during this short period since the war lengthened the average span
of life by nearly eight years. We have reduced infant mortality,
we have vastly decreased the days of illness and suffering in the life
of every man and woman. We have improved the facilities for the
care of the crippled and helpless and deranged.
From our increasing resources we have expanded our educational

system in eight years from an outlay of 1,200 millions to 2,700 millions
of dollars. The education of our youth has become almost our largest
and certainly our most important activity. From our greater income
and thus our ability to free youth from toil we have increased the
attendance in our grade schools by 14%, in our high schools by 80%,
and in our institutions of higher learning by 95%. Today we have
more youth in these institutions of higher learning twice over than
all the rest of the world put together. We have made notable progress
in literature, in art and in public taste.
We have made progress in the leadership of every branch of

American life. Never in our history was the leadership in our
economic life more distinguished in its abilities than today, and it has
grown greatly in its consciousness of public responsibility. Leadership
in our professions and in moral and spiritual affairs of our country
was never of a higher order. And our magnificent educational system
is bringing forward a host of recruits for the succession to' this
leadership.
I do not need to recite more figures and more evidence. I cannot

believe that the American people wish to abandon or in any way to
weaken the principles of economic freedom and self-government which
have been maintained by the Republican Party and which have produced
results so amazing and so stimulating to the spiritual as well as to
the material advance of the nation.

New York City Prosperity
Your city has been an outstanding beneficiary of this great progress

and of these safeguarded principles. With its suburbs it has, during
the last seven and a half years, grown by more than a million and
a half of people until it has become the largest metropolitan district
of all the world. Here you have made abundant opportunity not only
for the youth of the land but for the immigrant from foreign shores.
This city is the commercial centre of the United States. It is the
commercial agent of the American people. It is a great organism of
specialized skill and leadership in finance, industry and commerce,
which reaches every spot in our country. Its progress and its beauty
are the pride of the whole American people. It leads our nation in
its benevolences to charity, to education and scientific research. It is
the centre of art, music, literature and drama. It has come to have
a more potent voice than any other city in the United States.

But when all is said and done the very life, progress and pros-
perity of this city is wholly dependent on the prosperity of the
115,000,000 people who dwell in our mountains and valleys across the
3,000 miles to the Pacific Ocean. Every activity of this city is
sensitive to every evil and every favorable tide that sweeps this
great nation of ours. Be there a slackening of industry in any place
it affects New York far more than any other part of the country.
In a time of depression one-quarter of all the unemployed in the
United States can be numbered in this city. In a time of prosperity
the citizens of the great interior of our country pour into your city
for business and entertainment at the rate of 150,000 a day. In fact,
so much is this city the reflex of the varied interests of our country
that the concern of every one of your citizens for national stability,
for national prosperity, for national progress, for preservation of our
American system, is far greater than that of any other single part
of our country.
We still have great problems if we would achieve the full economic

advancement of our country. In these past few years some groups
in our country have lagged behind others in the march of progress.
I refer more particularly to those engaged in the textile, coal and the
agricultural industries. We can assist in solving these problems by
cooperation of our Government. To the agricultural industry we shall
need to advance initial capital to assist them to stabilize their industry.
But this proposal implies that they shall conduct it themselves, and
not by the Government. It is the interest of our cities that we shall
bring agriculture and all industries into full stability and prosperity.
I know you will gladly cooperate in the faith that in the common
prosperity of our country lies its future.
In bringing this address to a conclusion I should like to restate to

you some of the fundamental things I have endeavored to bring out.
The foundations of progress and prosperity are dependent as never

before upon the wise policies of government, for government now
touches at a thousand points the intricate web of economic and social
life.

Progress Under Republican Administration
Under administration by the Republican Party in the last seven

and one-half years our country as a whole has made" unparalleled
progress and this has been in generous part reflected to this great
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city. Prosperity is no idle expression. It is a job for every worker;
it is the safety and the safeguard of every business and every home.
A continuation of the policies of the Republican Party is fundamen-
tally necessary to the further advancement of this progress and to
the further building up of this prosperity.
I have dwelt at some length on the principles of relationship between

this subject. The first necessity of any nation is the smooth functioning
of the vast business machinery for employment, feeding, clothing, housing
and providing luxuries and comforts to the people. Unless these basic
elements are properly organized and function, there can be no progress
in business, in education, literature, music or art. There can be no
advance in the fundamental idt-als of a people. A people cannot make
progress in poverty.
I have endeavored to present to you that the greatness of America

has grown out of a political and social system and a method of con-
trol of economic forces distinctly its own—our American system—
which has carried this great experiment in human welfare further
than ever before in all history. We are nearer today to the ideal of
the abolition of poverty and fear from the lives of men and women
than ever before in any land.
Departure from Our American System Injects Destructive Principles.
And I again repeat that the departure from our American system

by injecting principles destructive to it which our opponents propose
will jeopardize the very liberty and freedom of our people, will destroy
equality of opportunity, not alone to ourselves but to our children.
To me the foundation of American life rests upon the home and

the family. I read into these great economic forces these intricate
and delicate relations of the Government with business and with
our political and social life, but one supreme end—that we reinforce
the ties that bind together the millions of our families, that we
strengthen the security, the happiness and the independence of every
home.
My conception of America is a land where men and women may

walk in ordered freedom in the independent conduct of their occu-
pations; where they may enjoy the advantages of wealth, not con-
centrated in the hands of the few but spread through the lives of all,
where they build and safeguard their homes and give to their children
the fullest advantages and opportunities of American life; where
every man shall be respected in the faith that his conscience and his
heart direct him to follow; where a contented and happy people, secure
in their liberties, free front poverty and fear, shall have the leisure
and impulse to seek a fuller life.
Some may ask where all this may lead beyond mere material progress.

It leads to a release of the energies of men and women from the dull
drudgery of life to a wider vision and a higher hope. It leads to the
opportunity for greater and greater service, not alone from man to
man in our own land, but from our country to the whole world. It
leads to an America, healthy in body, healthy in spirit, unfettered,
youthful, eager—with a vision searching beyond the furthest horizons,
with an open mind sympathetic and generous. It is to these higher
ideals and for these purposes that I pledge myself and the Republican
Party.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
N. Y. Stock Exchange Memberships posted for transfer

this week were reported as follows; that of Archie M. Reed
to John J. Buckley, consideration $470,000 and an advance
of $10,000 over the last preceding sale; that of Ashton C.
Lawrence to Arthur A. Bernstein for the same consideration;
that of Mervin Ash to Lloyd S. Gilmour for 3460,000.
Arrangements were also reported made for the transfer
of a membership for $475,000, names of buyer and seller to
be announced later.

A New York Curb Market Membership was reported
sold this week for $135,000 an increase of $10,000 over the
last preceding sale and a new high record price.

An Associate Membership on the New York Produce
Exchange was reported sold this week for $14,000.

Arrangements were completed this week for the transfer
of a Philadelphia Stock Exchange Membership for $20,000.
This represents an advance of $1,000 over the last preceding
sale.

A Chicago dispatch to the Wall Street Journal says that
Presley W. Edwards, junior partner of A. G. Edwards & Sons of
St. Louis paid $4,200 for a membership on the Chicago
Curb Exchange. The last preceding sale was for $4,000.

A plan for the formation by the Public National Bank
& Trust Company of New York of a securities corporation
to he owned by the shareholders of the bank and to par-
ticipate actively in the underwriting and distribution of
investment securities, is outlined in a letter malled•Nov. 5
to shareholders of the bank by a committee named to put
the plan into effect. This committee, composed of leading
shareholders of the bank, is made up of Henry L. Moses,
attorney; Arthur Sachs, of Goldman, Sachs & Co., Alfred S.
Rossin, President of the bank; Walter E. Meyer, and Jo-
seph J. Bach, Vice-President of the Bank. The proposal,
It is stated, is put forward to enable shareholders of the
bank to benefit from participation in profitable fields closed
to national banks as such and is designed to facilitate and
further enlarge the business conducted on their behalf. Re-
garding the plan, it is announced:
The plan calls for the organization under the laws of New York State

of a securities corporation to be known as the Public National Corpo-
ration with an authorized capital stock divided into at least 240,000 shares,

all of one class and all having full voting rights. The rights to subscribe
to the stock will be offered exclusively to the holders of the 240,000
shares of the bank's $25 par value stock, the price fixed to those depositing
their shares in approval of the plan, on or before Dec. 3 next, being
$10 a share.

The issue of shares of the securities corporation will in the first in-
stance be limited to the number of shares which the stockholders of the
bank subscribe for under the terms of the plan. If all the shareholders
avail themselves of their subscription privilege, the corporation will start
business with a capital fund of $2,400,000. The number of shares of
the securities corporation outstanding will then equal the number of out-
standing shares of the bank, and each stockholders of the bank will own
an equal number of shares of the securities corporation.

"The beneficial interest in the shares of the securities
corporation," the committee's letter states, "will be transfer-
able only in conjunction with the transfer of the shares of
the bank. In order to secure identity of ownership of the
bank and the securities corporations, this arrangement is
believed to be necessary and highly desirable." All stock
of the securities corporation will be issued in the names of
the respective subscribers but the certificates of stock will
not be delivered to the subscribers but held by the bank as
depositary. The stock certificates of the bank will be ap-
propriately endorsed to evidence the beneficial ownership of
the registered owner in the shares of stock of the securi-
ties corporation.
In order to avail themselves of the right to subscribe to

the stock of the securities corporation, shareholders of the
bank must deposit their stock in approval of the plan with
the Public National Bank & Trust Co., as depositary for
the committee, at its office, 1123 Broadway, before Dec. 3.
Shareholders of the bank who do not become parties to the
agreement will not have the right to subscribe for any
stock of the securities corporation. An extension of time
for deposits beyond Dec. 3 is subject to the discretion of
the committee and may be coupled with such conditions
and penalties as it may deem proper to impose. The com-
mittee states that holders of substantial amounts of the
bank's stock have approved the plan and agreed to deposit
their certificates with it. The bank was founded twenty
years ago with a capital of $100,000 and has grown with-
out benefit of mergers to an institution with a capital of
$6,000,000, surplus and undivided profits of $8,721,325, and
aggregate resources of $129,833,827. Nine of the bank's
thirty-three offices are in Manhattan, thirteen in the Bronx,
nine in Brooklyn, one at Coney Island and one in Queens.

—*—
L. F. Rothschild & Co. and Gilbert Eliott & Co. made

the following announcement on Nov. 7 regarding the rights
to subscribe to the new stock of the Bank of the Man-
hattan Co.:
Upon a re-submission to the Arbitration Committee of the New York

Stock Exchange of the question whether the delivery of the warrants issued
by the Fidelity Trust Co., representing the right to receive stock of the
Mauhattan Co. under contracts for the sale of the rights, Is a fulfillment
of illid contracts, the Committee has ruled that such delivery of such
rights is a fulfillment of such contracts, provided the party delivering such
warrants at the same time deliver to the purchaser of such rights an
agreement that the delivering party will indemnify and hold harmless
the purchaser against all damages, losses and expenses arising from any-
cause whatever by reason of the delivery to the purchaser of such war-
rants in fulfillment of such contracts.
From the "Wall Street Journal" of Nov. 8 we quote the

following:
What amounts to a technical corner has been brought about in Bank

of Manhattan Co. rights in the last few weeks as a result of heavy speculating
selling of these rights since the new stock was offered. It is said some
50,000 more rights have been sold than were actually issued, and these
must be delivered by Nov. 16. Starting around 40 the rights sold up to
a high of 90 Wednesday, which is out of line with the price of the bank's
stock. National American Co., one of the largest stockholders of Bank
of Manhattan Co., with about 16,000 shares, has been a big buyer of
these rights. Shorts in the so-called "synthetic" rights have been hedging
in the stock.

A previous item in the matter appeared in our issue of
Nov. 3, page 2457.

A charter for the Commercial National Bank & Trust Co.
of New York was issued by the Comptroller of the Currency
en Nov. 2. The institution, now in temporary quarters at 43
Exchange Place, for organization purposes, will open its
permanent offices at 56 Wall St. about Jan. 1. The com-
pany has a capital of $7,000,000 and a surplus of $7,000,000.

At the weekly meeting of the board of directors of the
National City Bank of New York held Nov. 7 because of the
holiday on Tuesday, Nov. 6, D. C. Borden, Assistant
Vice-President, was elected Comptroller to succeed G.
Edwin Gregory, Vice-President and Comptroller, who re-
tired as of Nov. 6. The resignation of Horace S. Wilkinson
as a Director was accepted by the board. The retirement
of Mr. Gregory brings to a close a period of service with
the National City Bank of New York covering 38 years,

•
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less one month. Mr. Gregory entered the employ of the
bank as a junior clerk and advanced to Assistant Cashier,
Cashier and later to a Vice-Presidency and the Comptroller-

ship. While Cashier of the bank, Mr. Gregory was called

upon to help organize and set up the mechanics of the Federal

Reserve Bank of New York. Mr. Gregory is Secretary
of the New York Clearing House Association.
Mr. Borden became associated with the National City

Bank of New York in the fall of 1923 in the capacity of

Assistant Comptroller after many years' service as a

bank examiner. Immediately prior to joining the bank's

organization he was for two years Chief National Bank

Examiner for the Second Federal Reserve District, having

previously served in that capacity in the Chicago and Cleve-

land districts. In addition to his duties as Assistant Comp-

troller, Mr. Borden, in the capacity of Assistant Vice-Presi-

dent of the bank, has been in charge of the branch at Thirty-

Second Street and Park Avenue since its opening.
--4--

At a meeting of the Board of Directors of the Seamen's

Bank for Savings in the City of New York, Ralph H. Stever,

former Comptroller, was elected President, succeeding Mr.

Herbert K. Twitchell, who died on July 11, last. Elmer

Rand Jacobs, formerly Assistant Treasurer of the Bank, was

elected Comptroller to succeed Mr. Stever.

Frank Tiarks and Henry Tiarks, partners of J. Henry

Schroder & Co., of London, returned to Europe on Nov. 7

on the Mauretania after a four weeks' visit in the United

States. During their stay the Messrs. Tiarks made their

headquarters at the offices of J. Henry Schroder Banking

Corporation. Mr. Frank Tiarks is a Director of the Bank

of England.

The Chase Chase Securlites Corporation will shortly open a

Boston Office at 43 Federal Street, under the direction of

Assistant Vice-President H. Homer Hildebrand. This will

be the headquarters of the Corporation for New England.

During the past year offices have been opened in New

York, Chicago, Newark, Cleveland, Milwaukee, Minneapolis,

St. Paul, Duluth, Omaha, Indianapolis and Kansas City.
Mr. Hildebrand was connected with thp National City Com-

pany in Boston, 1916-1927 inclusive, except during the pe-
riod when he was with the American Expeditionary Forces

In France, and was recently associated with First National

Corporation of Boston. Chase Securities Corporation was

organized in June 1917, with a capital of $2,500,000 when

the shareholders of the Chase National Bank were given

the privilege of subscribing for stock of the new corpora-

tion, and funds sufficient to cover such subscriptions were

furnished by means of the declaration of a special dividend

of 25% on the then outstanding $10,000,000 capital stock

of the Bank. The capital, surplus and undivided profits

of the Corporation now exceed $39,000,000.

The Chelsea Exchange Bank of New York is considering

a split-up in its shares on a four-for-one basis, through the

issuance of new stock at $25 a share par value, according

to reports circulated in bank stock trading circles this week.

While confirmation of the reports were unobtainable, Ed-
ward S. Rothchild, President, did state that there was no

foundation to the reports that negotiations were under way,
which, if consummated, would result in merging the insti-

tution with the Bank of the United States. The Directors

of the Chelsea Exchange Corporation, the securities affili-

ate, will meet on November 15 to consider a plan call-

ing for the issuance of 17,500 shares of Class A stock and
17,500 shares of Class B stock now held in the treasury.
According to present plans, this stock will probably be of-

fered to shareholders of the corporation at terms consider-

ably below the current market quotations. There will be

no public offering of the shares of the securities corpora-

tion. The proposeed increase in capital was referred to

In these columns Oct. 20, page 2187.

Following a meeting of the Board of Directors of Chath-

am Phenix National Bank & Trust Co., of New York, it was

announced on Oct. 23 that Frank O'Leary and Addison A.

Bingham have been elected Assistant Cashiers of the Bank.

Mr. O'Leary has been associated with the Chatham Phenix

for twelve years and Mr. Bingham for seven years. Both

will continue to be located at the Bank's branch office at

Fifth Avenue and 18th Street.

The Inter-County Title Guaranty & Mortgage Co. of
Floral Park, L. I., on Oct. 25 purchased a block of stock in

the Floral Park Bank of Floral Park, L. I. An announce-

ment issued in the matter says:
In the purchase by the Inter-County Title Guaranty and Mortgage Clo.,

of Floral Park, of a block of the capital stock of the Floral Park Bank
the inference is plain that the directors of this twenty-year-old bank-
ing institution have seen in the organizaion of this local title company
an affiliation which will broaden its field of activities in making it
possible, under one roof, for its depositors and the public generally, to
obtain every form of investment for surplus funds known to sound bank-
ing.

Edward L. Frost, one of the organizers of the Floral
Park Bank, and its only President in the twenty years of
its existence, in a recent interview, said:
When Floral Park Bank was organized twenty years ago everyone in

Floral Park was given an opportunity to become a partner in the enter-
prise, through the purchase of stock; the result was that there were
no large stockholders, but a lot of little ones, and the bank itself be-
came a home bank and has so remained to the present time, taking its
part in every interest of the locality. When the first village bonds
were issued the rate of interest was made so low that not a single bond
house bid on them, the bank took them at the low rate. During the war
the bank paid the entire expense of every Liberty Bond, Red Cross
and Y. M. C. A. drive. . . . As Floral Park grew, naturally, the number
of stockholders formed only a small proportion of the residents of the vil-
lage ; many of the holders of 'stock moved away, and through death of
others some stock ownership was changed into the hands of persons lack-
ing the personal and sentimental interest in the institution. The bank
prospered; it now ranks among the largest of those on Long Island
outside of the city limits and has attracted the attention of the large
banking instithtion of the city. Very attractive prices for control of
the bank have been repeatedly offered, but if accepted, that would have
ended the bank's being a local institution and it would have been con-
ducted by interests measuring its service by the sole rule of benefits
to be received and the offers were never seriously considered. Some of
the directors of our bank, together with other men prominent in finan-
cial and professional activities in this vicinity organized the Inter-
County Title Guaranty and Mortgage Co. with offices in the bank build-
ing. Since its organization they have made very creditable progress,
and while there will be no difference in the management or conduct of
the bank we feel that our association with this title company will
be of benefit to many of our depositors. In this recent purchase of
stock of the bank by our local title company we feel assured that our
local bank will not be absorbed by one of the large chain bank organ-
izations, thereby losing the local identity it has maintained with success.

W. Boyden Klein, son of John F. Klein, one of the organ-
izers of the village, a former village President, Vice-Presi-
dent and one of the organizers of the bank, and himself
one of its directors, is President and counsel of the Inter-
County Title Guaranty and Mortgage Co. Several years
ago Mr. Klein organized the Floral Park Co-Operative Sav-
ings and Loan Association. He organized and is counsel
for the Nassau-Queens Bond and Mortgage Co, counsel
for and one of the directors as well as one of the organ-
izers of the Little Neck Bank; he is also counsel for and
one of the organizers of Little Neck Investors, Inc., a bond
and mortgage company. The officers and Board of Direc-
tors of Floral Park Bank are: Edward L. Frost, President;
John F. Klein, Vice-President; George A. Wiggins, Second
Vice-President; Charles H. Van Nostrand, Cashier; George
B. Remsen, Assistant Cashier; Joseph J. Croak, Assistant
Cashier; George W. Covert, Arthur H. Goldsmith, C. H.
Gottsch, Isaac S. Hendrickson, J. Maynard Kissam, Stephen
P. Krug, John McNeill, Jotham Post, Samuel P. Vatcher,
William H. Parry, J. Shorkley Klein and W. Boyden Klein.
The officers of the Inter-County Title Guaranty and

Mortgage Co. are: Samuel P. Vatcher, Chairman of the
Board; W. Boyden Klein, President; Ellery W. Mann, Vice-
President; George F. Sinram, Vice-President; W. Bryce Rae,
Vice-President; Charles H. Van Nostrand, Treasurer;
George 0. Swezey, Assistant Treasurer; Edwin E. Mark,
Assistant Treasurer; John McNeill, Secretary; Katherine
H. Williams, Assistant Secretary; Blanche Williams, As-
sistant Secretary. The Directors are: Samuel P. Vatcher,
W. Royden Klein, Ellery W. Mann, George F. Sinram, W.
Bryce Rae, Charles H. Van Nostrand, John McNeill, Aaron
Brown, Edmund F. Flinn, Neil A. Flannery, Albert Hlavac,
Jr., Charles Lohse, Walter J. Meighan, Jacob Oshanslry,
George E. Palmer, William H. Parry, Medary A. Prentiss,
Willis A. Schauf, Herman P. Shanin.

Charles P. P. Valentine, President of the Glen Cove Trusl
Co. of Glen Cove, L. I., died on Oct. 25 at his home in
Glen Cove. Mr. Valentine was 57 years of age. He was
a trustee of the Rosylin Savings Bank, Director of the
Nassau Suffolk Bond & Mortgage Guarantee Co., Vice-
President of the Nassau County Bankers' Association,
Director and Vice-President of the Glen Cove Mutual
Insurance Co. Mr. Valentine was Treasurer of the Glen
Cove Liberty Loan Committee during the World War.

The proposed merger of the Commercial Security National
Bank of Boston with the Atlantic National Bank of Boston
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was consummated on Oct. 31, under the title of the latter
institution. The enlarged bank is capitalized at $6,350,000.
We last referred to the proposed consolidation of these banks
in our issue of Oct. 27 last, page 2322.

James W. S. Campbell, President of the First National
Bank of Freehold, N. J., died on Nov. 2 at his home in
Freehold. Mr. Campbell was seventy-five years of age.
He entered the employ of the First National Bank of Free-
hold in 1875 and was made Assistant Cashier in 1881. He
was advanced through successive steps to the Presidency,
having become Director and Cashier in 1894, Vice-President
and Cashier in 1918 and President in 1920. Mr. Campbell
was in charge of the whole affairs of the bank since 1894
when he was appointed Cashier.

Stockholders of the Woodland Avenue State Bank of Phil-
adelphia at their annual meeting on Jan. 8 1929 will vote
on a proposal to form a new institution, capitalized at
$150,000 and to be known as the Woodland Bank & Trust
Co., to take over the present institution, as reporetd in the
Philadelphia "Ledger" of Oct. 30. Stock of the Woodland
Avenue State Bank will be exchanged for that of the new
Institution on a share-for-share basis. The organization of
the new bank will permit a broadening of the present bank's
activities, it was said.

Hugh Nevin, for the past sixteen years Treasurer of the
Monongahela Trust Co. of Homestead, Pa. and also Presi-
dent of the First National Bank of the same place, died
suddenly at his office on Nov. 3, the first day of his return
to work after apparently recovering from a short illness.
Mr. Nevin, who was 55 years of age, was born in Enon Valley
Pa., and was graduated from Westminster College in 1895,
being a member of the Beta Epsilon Omega national frater-
nity. After teaching school for a short time, he entered a
bank in Elizabeth, Pa. Subsequently he held various
positions in Carnegie, Pa. and several Ohio towns. He
then went to Homestead. At the time of his death Mr.
Nevin was also a Vice-President and a Director of the Hays
National Bank, Hays, Pa.

As the result of "a run" brought about by unfavorable
rumors regarding its condition, the Merchants' & Farmers'
Bank at Blanchester, Ohio, was closed on Oct. 23, according
to advices from Wilmington, Ohio, on that date to the
Columbus "State Journal," which went on to say:
The bank has capital stock of $50,000 and assets of more than $215,000

officials state.
The run started last week, after an assessment of approximately 40 per

cent had been made on stockholders. Deposits are said to total $125,000.
The bank failed in 1915 and was reorganized with some of the same

stockholders and officials. Clyde Sharp, State Bank Examiner, was placed
In charge this afternoon.

Last week, B. L. Williams, cashier, presented his resignation, which
was accepted. At the same time, H. J. Crossley, president, sought to
withdraw but the board refused to accept his resignation.

After one one and one-half years in business, the Congress
Trust & Savings Bank, 510 South Wabash Avenue, Chicago,
a neighborhood bank, has 1,129 checking accounts, 7,563 sav-
ings accounts, and 507 Christmas Savings Club accounts—
a total of 9,199 depositors. In addition, 486 patrons make
use of the Congress Safe Deposit Vaults. With total assets
of $2,615,000, the bank is now serving 9,685 customers.
Capital and surplus aggregate $440,000. Henry S. Henschen
is President.

That another huge consolidation of Chicago banks is in
prospect, namely the First National Bank (including its
affiliated institution the First Trust & Savings Bank) and the
Union Trust Co., is indicated in special advices from that
city on Thursday (Nov. 8) to the New York daily papers.
After stating that officials of both the banks involved have
admitted that tentative steps looking toward consolidation
have been taken, the dispatch to the New York "Times" said:
An official statement in response to La Salle Street reports was issued

to-night by F. 0. Wetmore and M. A. Traylor, Chairman and President,
respectively of the First National Bank, and Frederick H. Rawson and
harry A. Wheeler, who occupy the same positions with the Union Trust
Co.
"From time to time for more than a year there have been conversations

between the officers of our respective banks." the statement said. "These
conversations have not reached the stage warranting even a presumption

that a consolidation will result therefrom."

Such a merger as is talked of would bring together Chicago's second

and fifth largest banking institutions. Deposits of the First National

Bank are about $287,000,000. of the First Trust $118,000,000, and of

the Union Trust $86,000,000. Their combined resources would total

$582,000,000.
Stocks of both banks displayed strength in the Chicago unlisted market

to-day. First National soared $40 a share to $1,100. and Union Trust

jumped $20 to $890. Considerable activity and strength were also shown
by stocks of the Central Trust and Chicago Trust companies.

Negotiations are under way looking towards the union of
the Second Ward Savings Bank of Milwaukee with the First
Wisconsin National Bank, giving Milwaukee a bank with
aggregate deposits of more than $150,000,000 and total
resources of $200,000,000. A statement regarding the
matter received from the First Wisconsin National Bank
this week says:
Rumors of the consolidation of the Second Ward Savings Bank with the

First Wisconsin National Bank were confirmed yesterday when heads of
both institutions admitted that negotiations were under way which will
probably lead to the merging of Milwaukee's two largest banks at an early
date. Tentative plans have been drawn up and will be submitted to the
directors of both banks for approval before being put before the stock-
holders for ratification.
The importance of this merger is far-reaching in business circles. It

will give Milwaukee a bank with resources of $200,000,000 and deposits
of more than $150,000,000, adequately equipped to handle au i the banking
requirements of the city's rapidly developing industries. 'When the con-
solidation of the Continental National Bank and the Illinois Merchants
Trust Co. goes into effect there will be only two banks in Chicago larger
than Milwaukee's new combined institution. It will be unique in that
not only will it be the largest banking institution in the State and northwest
of Chicago, but no other institution in the district even approaches it in
size.
In addition to being the two largest banks in the city the merging in

atitutions are two of the oldest. The First Wisconsin celebrated its 75th
anniversary in May of this year and the Second Ward has been in business
since 1855.

According to the plans as outlined at present the institution will operate
under the name and charter of the First Wisconsin National Bank, with
headquarters in the main office of the First Wisconsin at East Water and
Mason Sts. The two branches of the Second Ward would become branches
of the First Wisconsin and the four outlying banks now controlled by the
Second Ward would become affiliated with the First Wisconsin. This
would give the combined insitution four branch offices and 11 affiliated
banks.

It is expected that Walter Kasten, President of the First Wisconsin,
will head the combined institution. Mr. Kasten has been President of
the First Wisconsin National bank since 1924 when he succeeded Oliver
C. Fuller who had held the office since the concolidation of the First Na-
tional and Wisconsin National banks on July 1 1919. Mr. Kasten is
recognized nationally as an outstanding figure in banking circles. All
officers and members of the staff of the consolidated institutions It is
expected will continue to occupy as nearly as possible the same relatively
important positions as in the past.

Capital stock of the consolidated institution will be $9,000,000, with
surplus and undivided profits of $6,000,000.
The Second Ward Securities company will probably be merged with the

First Wisconsin company, the investment unit of the First Wisconsin
group. . . .
"If the proposed consolidation goes through," said Joe. E. Uihlein,

Chairman of the board of the Second Ward Savings bank, "it will react to the
benefit of the whole city. , . To the splendid statement already made
by the First Wisconsin the Second Ward is adding over $7,000,000 invested
capital, with approximately 70,000 depositors and an aggregate volume
of savings and commercial deposits of $50,000,000; also a very good share
of the securities and investment business of Milwaukee and the state."
The First Wisconsin National bank now controls the following banks in

addition to the Mitchell street and National avenue branches: Second
Wisconsin National bank, Mechanics National bank, Sixth Wisconsin
National bank, Bay view Commercial and Savings bank, Northwestern
National bank, Oakland Avenue bank, and Vliet Street State bank.
The Second Ward Savings bank in addition to its North Side and Ninth

Ward branches, controls the North Avenue State bank, the Merchants
and Farmers State bank, the Sixteenth Ward State bank and the Mid-
Cities State bank.

Walter C. Rawles, resident manager of the New York
Stock Exchange firm of W. E. Burnet & Co., Richmond, Va.,
has been elected a director of the Liberty Bank & Trust
Co. of that city, as reported in the Richmond "Dispatch,"
which went on to say:

Mr. Rawles, a native of Suffolk, has had extensive banking experience.
He was identified for some time with the Bankers Trust Company, of New
York, before coming to Richmond.

During the week of Oct. 22 the First National Bank of
Louisville, Ky., "the oldest national bank in the South",
celebrated the 65th anniversary of its founding, the institu-
tion having opened for business on Oct. 22 1863. The
anniversary program each day consisted of a public reception
and historical exhibit held in the Community Room of the
bank at which six of the young women employees dressed in
crinoline costumes of the Civil War period were hostesses.
Appropriate music—old time melodies—and light refresh-
ments were provided, and souvenirs of the occasion, a folding
packet of sixteen bank views, were distributed to the visitors.
The bank's present beautiful banking home was opened a
year ago. On that occasion the bank issued a handsome
souvenir booklet, profusely illustrated, entitled "For Louis-
ville's To-morrow." The First National Group of financial
institutions includes the Kentucky Title Trust Co., the
Kentucky Title Co., the First Kentucky Co. (in charge
of the issuing of the Kentucky Title Trust real estate mort-
gage bonds), the First Kentucky Fire & Marine Insurance
Co. (newly organized) and several others. The First
National Bank maintains six branches in Louisville. Embry
L. Swearingen is President.
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The capital stock of the First Kentucky Co. (the holding

company of the First National Group of institutions) is

about to be increased from $2,000,000 to $4,000,000. In this

regard a letter sent under date of Nov. 1 by Mr. Swearingen,

as Chairman of Trustees, to the holders of First National

Trust Certificates said in part as follows:
In March, 1926, your trustees, under the First National Trust Agreemen

t,

organized the First Kentucky Co. This company has been successful in

its operation and, in order to increase the scope of its activities, its 
common

stock was increased from $1,000.000 to $2,000,000 in January of this
 year

and it is now deemed advisable still further to increase its capital stock 
from

32,000,000 to $4,000,000.
Your trustees have also deemed it wise to change the 10,600 shares in the

Trust Estate now outstanding, of the par value of $100 each, into a
 like

number of shares without nominal or par value and to that end to ca
ll in

all outstanding certificates and issue, in lieu thereof, others without 
nominal

or par value.
In order to effect this change in the trustees certificates, your trust

ees

In exercise of the power specifically given to change the par value of 
trustees

certificates, hereby call upon you to surrender your present certificat
es as

soon as practicable and to receive, in lieu thereof, certificates for 
a like

number of shares without par value.
In order to provide the new capital for the First Kentucky 

Co. your

trustees will issue and transfer to the First Kentucky Co. 42.400 
shares in

the trust estate, without nominal or par value, to be offered by it 
to holders

of trustees certificates other than the First Kentucky Co., upon th
e following

terms:
Each holder of a trustee certificate shall have the right to 

purchase four

(4) shares of said new trustees certificates for each one whole 
share in the

trust estate he holds of record at the close of business at 3.00 
p. m., Nov.

30 1928. On or about Dec. 1 1928, warrants evidencing 
such rights of

purchase will be issued by the First Kentucky Co. to each su
ch holder,

which warrants will be transferable in whole or in part, 
but the right to

purchase must be exercised on or before 12.00 o'clock noon, Jan.
 15 1929.

The "Wall Street News" of Nov. 1 stated that accordin
g

to a dispatch from Darlington, S. C., the Peoples' Bank 03

that place had closed its doors, following a small "run" on
 the

institution, the statement announcing the closing 
reading

"to conserve the assets." This was the third bank to close

in a week in Florence and Darlington Counties, it was 
said.

That U. de B. Daly was elected a director of the Mercantil
e

Trust Co. of St. Louis at the regular meeting of the bo
ard

on Oct. 31 was reported in the St. Louis "Globe-Democrat" 
of

Nov. 1. Mr. Daly is President of the Roxana Pe
troleum

Corporation, having been recently elected to that office

to succeed Frederick Godber, who is leaving St. Louis
 to

become an active director of the Shell Transport & Trading

Co. in London, Eng. The latter has been a member of the

board of directors of the Mercantile Trust Co. for a number

of years, and will continue as a director, although residing

in London.

Willis G. Bagley, formerly a Vice-President and connected

with the First National Bank of Mason City, Iowa, for the

past 39 years, was elected President of the institution on

Oct. 31 to fill the vacancy caused by the sudden death of

C. H. McNider, according to advices from Mason City

on that date to the Des Moines "Register". Mr. Bagley

is prominent in State and National banking circles, and 
is a

member of the executive counsel of the American Banke
rs'

Association. Hanford MacNider (son of the late Mr.

MacNider), former Assistant Secretary of War and former

National Commander of the American Legion, was elected

Chairman of the Board of Directors. Mr. MacNider has

announced his intention, it was stated, of remaining in

Mason City and devoting his full time to the numerous

enterprises formerly headed by his father. Other changes

in the personnel of the First National Bank of Mason City,

the dispatch stated, were as follows: the election of Carl

A. Parker as First Vice-President; the election of R. P.

Smith as Second Vice-President; of F. E. Keeler as Third

Vice-President, of Harold V. Bull as Cashier, and of R. E.

Wilecon, as Assistant Cashier.

Associated Press advices from Paris, Tex., on Oct. 24,

appearing in the Houston "Post" of the same date, stated

that Lawrence H. Schweer, former Cashier of the First

National Bank of Denton, Tex., has pleaded "guilty" at

Paris before Judge Estes of Texarkana, Tex., to app
ro-

priating to his own use more than $100,000 of the bank's

funds and was sentenced by the Court to 18 months impris-

onment in the Federal penitentiary. The dispatch said

in part:
Judge Estes sentenced Schweer to

 18 months in Federal penitentiary,

asserting that he was convinced that Schw
eer was a victim of circumstances

and that the evidence indicated that ther
e was no necessity for more severe

punishment as a deterrent in the future. 
The time which Schweer has

spent in jail without applying for bail 
was applied on the 18 months' sen-

tence so that the banker will actually 
serve less than 16 months.

Schweer appeared in court Tuesday mor
ning without a lawyer, pleaded

guilty to embezzlement and offered no 
excuse. He explained, however, that

he had made investments and suffered 
reverses which caused him to appro-

priate funds with the intention of returning 
them. He said that he would

have been able to return the $88,328.68 
which he lacked in making up

the shortage, if he had had six more weeks.

The arrest of Schweer and the placing of the First Na-

tional Bank of Denton in the hands of a reeceiver In August

last were noted in our issue of Aug. 25, page 1,061.

At the monthly meeting of the directors of the Merchants'

National Trust & Savings Bank of Los Angeles on Oct.

30, Stewart McKee was elected a Vice-President of the

institution, thereby giving the bank an officer who has special-

ized in foreign affairs, according to the Los Angeles "Times"

of Oct. 31, which went on to say:
Mr. McKee has just returned from two months in London where he

met many of the English bankers and merchants, and gave close study

to international finance and trade. He was occasionally written articles

on these subjects which have been published here and in the East, and

at one time he was special lecturer on ocean transportation at the University

of Southern California. He is a member of the harbor and foreign-com-

merce committee of the Chamber of Commerce.
Born in Los Angeles, Mr. McKee has passed most of his life here, for-

merly in the steamship business, and for the last four years in banking.

He is a son of Henry S. McKee, President of Barker Brothers, Inc.

Gilbert H. Beesemyer, Chairman of the Board of the Bank

of Hollywood, Hollywood, Cal., assumed the Presidency of'

the institution on Oct. 22, succeeding John Camphouse who

resigned, according to the Los Angeles "Times" of Oct. 23.

Mr. Beesemyer will retain the Chairmanship of the Board.

In announcing the change, Mr. Beesemyer stated that there

would be no other changes in the bank's personnel. His

announcement followed, it was said, the starting of con-

struction of the Bank of Hollywood Building, a height-.

limit structure at the corner of Hollywood Boulevard and

Vine Street, which will house the main banking office.

Pending the completion of the new building, the bank will
be located at 1640 North Vine Street. Mr. Beesemyer,
who has been identified with Hollywood all his life, is Presi-
dent of the United States Guaranty Corporation and Execu-
tive Secretary of the Guaranty Building & Loan Association,
it was said.

The election of Dr. Louis Davidson Ricketts, mining en-

gineer, as a director of the Los Angeles-First National

Trust & Savings Bank, Los Angeles, was announced on

Oct. 26. Dr. Ricketts, who maintains an office at 25 Broad-

way, this city, and whose legal residence is Warren, Ari-
zona, spends several months of each year at his home in
Pasadena, Cal. and also maintains an office in the Pacific
Southwest Building in that city. Advices from the bank in
the matter went on to say:
Dr. Ricketts is a director and chairman of the board of the Valley Bank

of Phoenix, Director and Vice-President of the Greene Cananea Copper

Company: and President and a Director of the Arizona Oil Company: a

director of the New Cornelia Copper Company and was formerly President

of the Inspiration Consolidated Copper Company and the Ahumada Lead

Company. He recently resigned from the latter positions but remains a

director of the Inspiration Consolidated Copper Company.

Dr. Ricketts is a graduate of Princeton. Class of 1881 and holds several

degrees. He was a surveyor and superintendent in Colorado mines from

1883 to 1885 and from 1887 to 1890 he was a geologist for the State of

Wyoming. From 1890 to 1906 Dr. Ricketts was consulting engineer for

Phelps-Dodge St Company. He Is the author of several books and articles

on mining, engineering and ores. Dr. Ricketts is a trustee of the California

Institute of Technology.

The Bank Bank of Italy National Trust & Savings Association,

head office San Francisco, announced on Oct. 31 the transfer

to the National Bancitaly Co. of the organization and as-

sets of its bond department of the institution, effective the

following day, Nov. 1. The business of this department

is now operated under the above name. The officers and
directors of the Bank of Italy deemed the step advisable

"to permit greater flexibility of operation and to place the

investment business of the institution in a position to more
adequately meet the requirements of every type of investor."
No change in personnel or in the location of any of the
offices has been made, it is understood.

The 97th semi-annual statement of the Yokohama Specie

Bank, Limited (head office Yokohama), covering the six

months ended June 30 1028, and presented to the share-

holders at their 07th half-yearly ordinary general meeting

on Sept. 10, has just been received. Net profits for the pe-
riod, the statement shows, after providing for all bad and

doubtful debts, rebate on bills, &c., amounted to yen 16,-

281,611, inclusive of yen 7,223,536 brought forward from the

preceding half year. Out of this sum the directors pro-

posed to pay a dividend at the rate of 10% per annum, call-

ing for yen 5,000,000, and to add yen 3,000,000 to the reserve

fund, leaving a balance of yen 8,281,611 to be carried for-

ward to the current half year's profit and loss account. The

bank's total assets are given in the statement as yen 1,187,-

671,007, of which cash in hand and at bankers amounted to

yen 98,178,738, while total deposits are shown at yen 577,-

853,375. The paid-up capital of the institution is yen 100,-

000,000 and its reserve fund yen 102,500,000. Kenji Kodama
Is President.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Interest in the stock market the present week has centered

largely in the copper shares and oil stocks, and in the market's

course for the three days since the election when it has

shown a degree of buoyancy almost unparalleled in the

history of the New York Stock Exchange. Sales aggregating

close to or over five million shares have been the rule since

election of Hoover for President became an assured fact.

Specialties, railroad shares and industrials have made

moderate progress upward and public utilities have dis-

played growing strength. The weekly report of the Federal

Reserve Bank made public after the close of the market on
Thursday shows a further increase of $71,804,000 in brokers'

loans and raises the total amount to a new high peak of
$4,978,768,000. This is an increase of 1M billion dollars
above the total for the same week in 1927.

Public utilities and oil shares were the outstanding strong
features during the two-hour session on Saturday, the buy-

ing being a continuation of the movement started on the
previous day. American Power & Light was conspicuous
with a three-point gain which carried it across 89. Electric
Power & Light, Public Service of New Jersey, Common-
wealth Power and American Waterworks were also in de-
mand at improving prices. General Motors started in
somewhat higher but soon lost all of its early gain and most
of the independent steel stocks edged off before the close.
Timken Roller Bearing moved ahead about two points;
Colorado Fuel & Iron gained three points, and Woolworth
reached a record top above 207. On Monday speculative
interest again turned to the copper issues though the oil
shares were also in strong demand during the greater part
of the session. Kennecott advanced into new high ground
above 128. Calumet & Arizona rose two points; Cerro
de Pasco moved ahead over a point, and substantial gains
were made by Anaconda, Greene-Cananea and Calumet &
Hecla. In the oil group Bersndall "A" was the feature, fol-
lowed by Pan-American "B," Richfield, Shell Union and
Standard Oil of New York. The features of the public
utility stocks were American Power & Light which added
to its gain of Saturday, National Power & Light, Electric
Power & Light and North American Company. The rail-
road stocks were in strong demand throughout the session
and moved briskly forward under the leadership of Union
Pacific which soared to its highest top since 1909. Other
strong issues were Atchison, Canadian Pacific, St. Louis
& Southwestern, New York Central and Kansas City
Southern, the latter gaining nearly four points. United
States Steel was heavy while Timken Roller Bearing was
in sharp demand at improving prices. Aeroplane shares
were particularly strong, both Curtiss and Wright moving
ahead about 10 points. Woolworth added six points to its
previous gain and closed at 2153%. Victor Talking Machine
sold up to 126, as compared with its previous close at 121 32.
The market surged upward with renewed vigor as trading

was resumed on Wednesday following the Election Day
holiday on Tuesday and many sharp advances were recorded
all along the line. Copper shares were again the strong
feature of the trading, Kennecott shooting ahead with a
gain of 12 points, followed by Anaconda with an advance of
seven points and Greene-Cananea which ran upward about
nine points. American Smelting reached 273 with a gain
of six points, and Chile Copper bounded upward more than
five points to 643.. Oil shares also were conspicuously
strong, Standard Oil of New Jersey leading the upswing
with a gain of 23 points to 523', the highest peak since
1922. Pan-American "B," Shell Union and Amerada Com-
pany also raised their tops for 1928. United States Steel
common opened somewhat higher but failed to hold its gain.
General Motors sold up to 2243% at its high for the day but
dipped to 22034 at the close. Aeroplane stocks continued
to move ahead. Woolworth lifted its top to 2193/s, but
slipped back to 2163%, as compared with its previous close
at 2153%. The railroad stocks were represented on the up
side by Union Pacific which rose into new high ground at
21184 but receded later in the day to 209. Atchison and
Pere Marquette also were higher. Victor Talking Machine
ran up to 132, but failed to hold all of its gain and reached
its final at 1294, three points above its previous close.
Texas & Pacific Coal & Oil attracted considerable attention
and bounded upward 06 points to 24%.
On Thursday trading again reflected the prosperity wave

and such an avalanche of buying orders swept into the
market that the tickers were at one time more than an hour
behind the transactions on the floor. The day's sales totaled

5,005,900 shares, which was only exceeded on June 12 of

the present year when the transactions reached the enor-
mous total of 5,052,790 shares. Copper stcoks remained

in the foreground and maintained their upward spurt under

the guidance of Calumet & Arizona, and Nevada Consoli-
dated. American Smelting & refining continued its spec-
tacular upward swing and advanced to above 276, the
highest peak ever reached. United States Steel lagged be-

hind, but Bethlehem made further progress and so did
Colorado Fuel & Iron. Oil stocks continued to move up-
ward, Shell Union lifting its top for 1928 and Superior Oil

rising to a new high in all time. Montgomery Ward was

the feature of the merchandising stocks and bounded forward

to a new high in all time above 372 but dipped to 366

and closed at this figure with a net gain of 17 points. On

Friday railroad shares assumed the leadership in the early
trading, only to be superceded in turn by the steel stocks and

radio issues. New high records were scored by Union Paci-

fic, Canadian Pacific, New York, New Haven & Hartford

and Missouri-Kansas-Texas. Montgomery Ward scored

another spectacular advance and at one time was up about

23 points while General Electric advanced to its highest

peak under the present form of capitalization when it

touched 180. On the other hand, some of the stocks that

had been uniformly strong during the early part of the week

moved against the trend. For instance, Victor Talking

Machine was under pressure and declined to 123 with a loss

of over two points. General Motors was strong in the early

trading but lost all its morning gain. Radio Corporation

advanced to 250 with a net gain of 17 points. United

States Steel common closed at 165M with a net gain of

3 3. Points and Ludlum moved forward 33% points to 853%.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY

Week Ended Nov. 9.
Stocks.

Number of
Shares.

Rai/road.
rec..

Bonds.

Stale,
Municipal &
Foreign Bonds

United
Sidles
Bonds.

$950,000
233,000

631,000
190,000
339,000

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

1,415,090
3,842,109

4,894,670
5,037,330
4,947,400

$6,500,500
5,531,000

HOLI
6,915,100
7.533,000
7,705,000

$2,456,500
2,558,000

DAY
2,587,000
2,169,500
1,417,000

20,136.599 $34,184,600 $11,188,000 $2,343,000

Sates at
New York Stock

Exchange.

Week Ended Nov. 9. Jan. 1 to Nov. 9.

1928. 1927. 1928. 1927.

Stocks-No, of shares_
Bonds.

Government bonds-
State and foreign bonds
Railroad & misc. bonds

Total bonds 

20,136,599

$2,343,000
11,188,000
34,184,600

8,859,204

$3,696,000
19,434,500
28,368,500

715,809,643

$163,052,250
657,990,135

1,977,721,276

480,098,976

$251,651,300
722,772,700

1,851,383,900

$47,715,600 $51,499,000 $2,798.763,661 $2,825,807.900

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Nov. 9 1928.

Boston. Phiradelphfa. Baltimore.

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sass.

Saturday *20,376 $12,000 a33,439 532,500 8842 $11,500

Monday *53,670 19,250 al05.125 33,000 52,379 24,000

Tuesday HOLIDAY
Wednesday 
ThUrsday 

*77,684
*90,886

13,000
29,000

6137,270
a83,157

64,560
69,800

51,808
b3,541

19.300
12,700

Friday 37,118 8,000 27,663 33,000 63,718 33,800

Total 279,734 $81,250 386,654 $232,860 12,288 $101,300

peey vappk revised 341.36s 3189.930 501 .397 8475.810 14.149 $234.700

* In addition, sa es of rights were: Saturday, 746; Monday, 1,311; Wednesday,
2,790; Thursday, 6,857.
a In addition sales of rights were: Saturday, 300; Monday, 1,800: Wednesday.

500; Thursday, 1,300.
b In addition, sales of rights were: Saturday, 727; Monday, 322; Wednesday.

380; Thursday, 742; Friday, 261.

THE CURB MARKET.

Active trading in the oil shares and some of the utility

issues with advances in prices marked the opening of the

Curb Market this week. After the result of the national
election was known activity became more pronounced and

prices moved upward. There was some realizing as the
week closed, but values held well. Humble Oil & Refg.
advanced from 88 to 99, reacted to 95 and closed to-day at

963%. Imperial Oil of Canada rose from 933% to 104, fell
back to 93 and ends the week at 904. Ohio Oil sold up
from 643.4 to 693% and finished to-day at 69. Standard Oil
(Indiana) improved from 803% to 853% and dropped to
83% finally. Standard Oil (Kentucky) rose from 154 to
1618% easing off finally to 1593%. Standard Oil (Nebraska)
from 46/3 reached 513% and closed to-day at 50. Standard
Oil (Ohio) advanced from 93 to 983% and ends the week at
9734. Vacuum Oil sold up from 84% to 933% and at 90
finally. American Maracaibo Oil improved from a to 834
the close to-day being at 8%. Gulf Oil of Pa. was up over
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six points to 14234 with a final reaction to 13934. Among
utilities Amer. Gas & Elec. corn. sold up from 17934 to
1857/i and at 1837/i finally. Amer. Light & Trac. corn.
gained over 11 points to 219U. Electric Bond & Share
Securities moved up from 1153 to 134k and rested finally
at 134%. Electric Investors advanced from 6554 to 723i,
Industrials were without special feature. Auburn Automo-
bile advanced from 105 to 1147/8 and closed to-day at 113.
Bancitaly Corp rose from 11834 to 1243/i and closed to-day
at 1234. Checker Cab Mfg. corn. gained seven points to
533. Deere & Co. cora, was conspicuous for a rise of 30
points to 495, the close to-day being at 4934. General
Bronze sold up from 4234 to 513. and at 50% finally. Hr
grade Food Products improved from 463/i to 5434 and closed
to-day at 545%. Niles Bement Pond, corn. sold up from
855% to 1097% and reacted finally to 106.
A complete record of Curb Market transactions for the

wipek will be found on page 2670.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Nov. 9.

*STOCKS (Na. Shares). BONDS (Par Value).

Indus. cf.
Minal. Oils. Mining. Total.' Domestic.

Foreign
Government.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

376,720
890.400

970,120
1,103,350
996.800

76,580
98.700

120.680
158,950
161,500

57.600
75,800
HOLI

109,600
136.800
126,800

510,900
1,064.900
DAY
1.200.300
1,399,100
1,285,100

$897,000
1,392.000

713.000
1,659,000
1,518.000

$236.000
437.000

425,000
788,000
627,000

Total 4,337,390 616,410 506,500 5,460,300 $6,079,000 $2,513,000
• In addition, rights were void as follows Saturday, 9,700; Monday, 24,100

Wednesday, 60,500; Thursday, 61,300; Friday, 60,900.

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. 24 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £165,108,740

on the 17th inst. (as compared with £165,180,455 on the previous Wednes-
day), and represents an increase of £11,202,425 since April 29 1925-when
an effective gold standard was resumed. The exchange with Germany re-
acted to a point at which gold could be exported thereto at a slight profit
at the rate fixed in the open market this week. The bulk of this week's
supplies was consequently acquired for this quarter as shown below. The
American exchange continues to hover at a point slightly higher than that
at which gold could be shipped to New York with advantage. About
£577,000 South African bar gold was available in the open market this
week. £350,000 was secured for Germany and /100,000 for a destination
not disclosed, the balance-about £127,000-being divided between the
trade and India. The following movements of gold to and from the Bank
of England have been announced, showing an efflux of £180,000 during
the week under review:

Oct. 18. Oct. 19. Oct. 20. Oct. 22. Oct. 23. Oct. 24.
Received  Nil Nil Nil Nil Nil Nil
Withdrawn  £10,000 £129,000 Nil £26,000 £5,000 £10,000
Of the withdrawal on the 19th inst., £100,000 in bar gold was for Ger-

many. The E15,000 sovereigns withdrawn were for Holland. The fol-
lowing were the United Kingdom imports and exports of gold registered
from mid-day on the 15th inst. to mid-day on the 22d inst.:

Imports. Exports.
Irish Free State  £76,000 Germany E129.632
British South Africa  675,063 Netherlands  47,505
British West Africa  24,631 Switzerland  67,492
Other countries  6,084 Austria  16,379

British India  98,379
Other countries  14,892

£781,778 £374.279
The following figures (in lacs of rupees) relate to India's foreign trade

during September last:
Imports of merchandise on private account 20,71
Exports, including re-exports, of merchandise on private account 24.84
Net imports of gold  47
Net imports of silver  41
Net imports of currency notes  1
Total visible balance of trade-in favor of India  3,34
Net balance on remittance of funds-against India  1,65
The following was the composition of the Indian gold standard reserve

on Sept. 30 1928:
In India  Nil
In England:
Cash at the Bank of England  £2.598
Gold  2.152,334
British Treasury bills-Value as on Sept. 30 1928  5,786,707
Other British and Dominion Government securities-Value as
on Sept. 30 1928 32,058,361

£40,000,000
SILVER.

A quieter tone has prevailed, and the movements in the silver quotations
during the week have been narrow. China has worked both ways. but ha'
been more disposed to buy than to sell, but buying orders from the Indian
bazaars have usually been limited to prices slightly below those current'
On most days America has been willing to furnish the moderate supplies
required, and Continental sales have continued on a small scale. The fol-
lowing were the United Kingdom imports and exports of silver registered
from mid-day on the 15th inst. to mid-day on the 22d inst.:

Imports. Exports.
Prance  £43,497 Russia Mt S. S. R.)  £89,400
Germany  9,505 British India  94,550
Java  10,800 Other countries  7,661

11,739
19,912
5.196

U. S. A
Canada 
Other countries

E100,649

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.) Oct. 15. Oct. 7.

£191,611

Bar Gold

Oct. 18 
Oct. 19 

26 11-16d. /6liciV.rw. C. Olzi%rdn. e.Cash.

26 9-I6d. 26 1-16d. gt: lima:
Oct. 20 26 54 d. 26%d.
Oct. 22 26 9-16d. 26 11-16d. 84s. 11 d.
Oct. 23 26 11-16d. 26 13-16d. 84s li d.
Oct. 24 26 11-16d. 26 13-16d. 84s. 11% d.
Average 26.6356. 26.750d. 845. 11.4d.
The silver quotations to-day for cash and two months' delivery are the

same as those fixed a_week ago.

Sept. 30.

Notes in circulation 18402 18445 18460
Silver coin and bullion in India 10631 10674 10689
Silver coin and bullion out of India 
Gold coin and bullion in India  2976 Hie MO
Gold coin and bullion out of India 
Securities (Indian Government)  4234 U54 ii5i
Securities (British Government)  561 561 561

The stock in Shanghai on the 20th inst. consisted of about 57,500,000
ounces in sycee, $81,700,000 and 13,240 silver bars, as compared with
about 57,000,000 ounces in sycee. 682,800,000 and 11.800 silver bars on
the 13th inst. Quotations during the week:

Course of Bank Clearings.
Bank clearings the present week continue to show a satis-

factory 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, Nov. 10) bank exchanges for all the
cities of the United States from which it is possible to obtain
weekly returns will be 11.5% larger than for the correspond-
ing week last year. The total stands at $10,379,714,822,
against $9,310,863,825 for the same week in 1927. At this
centre there is a gain for the five days ending Friday of
14.4%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Nov. 10. 1928. 1927.

Per
Cent.

New York 55,084,000,000 54,444,000,000 +14.4
Chicago 560.850,315 468,271,163 +19.8
Philadelphia 418,000,000 278,000,000 +50.4
Boston 389,000,000 409,000,000 -4.9
Kansas City 110,238,975 75,000,000 +47.0
Bt. Louis 109,000,000 70,300.000 +55.0
San Francisco 164,844.000 130,693.000 +26.1
Los Angeles 165,461.000 117,859.000 +31.9
Pittsburgh 131,084,350 93,331.573 +40.4
Detroit 149,121.299 123,677.963 +206
Cleveland 103.980.967 68,832,472 +61.1
Baltimore 69,000.220 64,480,530 +7.0
New Orleans 67,169.711 63,048,499 +6.5

Thirteen cities, 5 days $7.511,750,837 $6,406,494,200 +17.3
Other cities, 6 days 1,138,011,515 1,034,057,788 +10.1

Total all cities, 6 days $8,649,762,352 $7,440,551,988 +16.3
ill cities, I day 1,729,952,470 1,870,311,837 -7.5

Total all cities for week 510,379,714,822 69,310.883.825 +11.5

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, on the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Nov. 3. For
that week there is an increase of 11.6%, the 1928 aggregate

of clearings for the whole country being $13,738,681,843,
against $12,310,308,676 in the same week of 1927. Outside
of this city the increase is only 1.3%. The bank exchanges
at this centre record a gain of 18.0%. We group the cities
now according to the Federal Reserve districts in which they
are located, and from this it appears that in the New York
Reserve District (including this city) clearings show a gain
of 17.6%, but in the Boston Reserve District they record a
loss of 12.6% and in the Philadelphia Reserve District of
3.6%. In the Cleveland Reserve District the totals are
larger by 9.4%, while in the Richmond Reserve District the
totals show a diminution of 11.0% and in the Atlanta Re-
serve District of 6.9%. The Chicago Reserve District has
14.0% increase and the Minneapolis Reserve District 0.7%,
but the St. Louis Reserve District records a decrease of 5.1%
the Kansas City Reserve District of 0.6%, the Dallas Re-
serve District of 6.3% and the San Francisco Reserve Dis-
trict of 14.3%.

SUMMARY OF BANK CLEARINGS.

Week Ended Nov. 3 1928. 1928. 1927.
Ine.or
Dec. 1926. 1925,

Federal Reserve Dist,. 8 $ % 8 $
1st Boston_ cities 843,982.181 733950.256 -12.8 553,783,203 596,930,590_ _ _12
2nd New Yorit 1 1 " 9,081,169.9903 7,719,106,568 +17.6 5,446,085,700 6,109,409.044
3rd Philadelphial0 " 629,088,739 652,374,264 -3.6 590,020,512 622.115,790
4th Cleveland- 8 " 446,492,581 408,030,308 +9.4 388,071,106 386,677,060
586 Richmond _ 6 " 189,099,792 212.698,975 -11.0 186,890,415 237,219,004
6th Atlanta__ _13 " 204,997,410 220,044,646 -6.9 207,202,371 288,314.015
7th Chicago_ . " 1,158,272,270 1,013,940,629 +14.0 937,470,510 1,023,924,484_20
Bth St. Louts__ 8 " 239,156,070 237,433,610 +0.7 321,546,033 243,477,933
DM Minneapolis 7 " 184,156,615 172,901,716 -54 147,248,239 164,492,538
10th Kansas Cit7'12 " 248,360,406 249,777,645 --0.6 242,006,619 255,707,658
Ilth Dallas  5 " 95,248.078 101,632,796 -6.3 86,952,164 98,440,378
1286 Ban Fran_ _17 " 640,657,705 560,383,431 -14.3 513,668,913 531,581,940

Total 129 Cities 13,738,681,843 12,310,308,676 +11.8 9,530,8E0,648 10,600,819.610
Outside N. Y. City 4,798,730,794 4,738,304,546 +1.3 4,208.704,683 4,616.773.644

"Imlula 51 A144.1 AO, All ROO FA, an .,0a _LI. E. AMA...AO. MIAMI is,

We also furnish to-day a summary by Federal Reserve
districts of the clearings for the month of October. For
that month there is an increase for the whole country of
19.9%, the 1928 aggregate of 'the clearings being $57,687,-
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162,831 and the 1927 aggregate $48,129,581,208. Although

this year's total for the month of October of $57,687,162,831

does not establish a new high monthly total, it is the highest

total ever reached in the month of October in any year.

New York City is responsible for the greater part of the in-

crease, its gain being 28.4%. Outside of this city the in-

crease is only 8.6%. In the New York Reserve District

(including this city) the totals for the month are larger by

27.9% and in the Philadelphia Reserve District by 7.9%,

but in the Boston Reserve District there is a decline of 3.3%.

The Cleveland Reserve District shows a gain of 11.3%,

the Richmond Reserve District of 1.9%, but the Atlanta

Reserve District suffers a loss of 5.4%. The Chicago Re-

serve District records 17.2% increase and the St. Louis

Reserve District 5.8% increase, but in the Minneapolis Re-

serve District the clearings have declined by 3.4%. The

Kansas City Reserve District enjoys an improvement of

12.6%, the Dallas Reserve District of 12.3% and the San

Francisco Reserve District of 14.5%.

October
1928.

Federal Reserve Diets.
18t Boston_ ._.14 cities
2nd New York _14 "
3r61 PhIladelphi0l4 "
4th Cleveland_ .15
5th Richmond _10
6th Atlanta__ _ _18
7th Chicago_ _ _29
8th St. Louis_ _10
9611 MInneapolls13
10th Kansas City16
11th Dallas 12
121.11 San Fran.. _28

Total 193 cities
Outside N. Y. City 

Clanada 31 cities

2,568,492,377
35,971,164,285
2,805,258,947
2,091,561,777
908,101,736

1,007,824,818
5,148,068,249
1,150,943,401
812,681,578

1,509,223,751
745,892,241

2,967,949,671

October
1927.

2,657,107,989
28,116,837,692
2,600,317,474
1,880,020,288
891,562,559

1,065,139,464
4,391,923,425
1,088,187,839
841,348,908

1,340,353,987
664,027,439

2,592,754,144

Inc.or
Dec.

-3.3
+27.9
+7.9
+11.3
+1.9
-5.4
+17.2
+5.8
-3.4
+12.6
+12.3
+14.5

October
1926.

October
1924.

2,738,530,419
25,017,735,245
2,700,490,147
1,913,680,688
911,704,209

1,065,251,414
4,266,291,072
1,051,446,576
645,051,968

1,324,899,400
703,995.388

2,515,763,955

2,480,042,922
26,652,522,542
2,861,325.974
1,866,353,209
1,035,839.561
1,410.376,819
4,573,575,996
1,148,533,546
718,254,343

1,292,199,189
681,085,746

2,527.106,292

57,687,162,831
22.535,423,728

48,129,581,208
20,749,052,802

+19.9
+8.6

44,855,040,481
20,521,753,401

42,273,215,139
21,321,068,140

2,489,461,225 1,975,577,094 +26.0 1,642,301,252 1,709,150,392

We append another table showing the clearings by Federal

Reserve districts for the ten months back to 1925:

Ten Months,

1928. 1927. if)cef 1926. I 1925.

Federal Reserve Discs.
1st Boston_ _ . _14 cities
2nd New York _14 "
3rd Phlladelphial4
4611 Cleveland_ _15 "
6th Richmond .10 "
6th Atlanta_ _ _ _18 "
7th Chicago. _ _29 "
8th St. Louis_ _10 "
9th Minneapolls13 "
100.11 Kansas City16 "
11th Dallas 12 "
12th San Fran _ _28 "

Total 193 cities
Outside N. Y. City 

Canada 31 cities

24,074,293,466
323,913,923,672
25,455,404,652
18,809,449,102
exo,407,307
8,677,670,085
46,602,820,855
9,778.802,761
5,863,728,626
12,742,776,214
5,377,571,796
26,984,592,685

$
23,959,3E2,043
268,021,922,911
25,226,147,612
18,353,862,810
8,547,224,067
9,175.424.826

43,823,919,996
9,658,506,340
5,525,495,094

12,283,678,683
5,367,516,502
24,113,212,805

+0.5
+20.9
+0.9
+2.5
-6.1
-5.4
+6.3
+1.2
+6.1
+3.7
+0.2
+11.9

23,315,738,692
247,978,694,670
26,138,203,689
17,907,966,643
9,078,153,843

10.572,719,074
43,197,957,964
9,794,249,425
5,549,940,488
12,266,488,085
5,549,056,568

24,029,415,293

20,651,961,428
239,329,697,061
26,243,427,592
17,260,730,7E1
9,003,714,386
10,891,387,802
42,672,104,633
9,752,555,827
5,833,092,752
11,915,495,057
5,304,487,403

22,150,428,246

516,392,441,221
199,593,835,917

405,931,214,511
192,821,843,998

+13.7
+3.5

435,378,534,425
193,990,561,589

421,210,092,969
188,027,302,292

19,873,890,438 15,947,859,340 +24.6 14,177,726,522 13,176,408,944

The course of bank clearings at leading cities of the country

for the month of October and since Jan. 1 in each of the

last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING

(000.0004 1928.
omitted.) 2

New York 35,152
Chicago  3,388
Boston  2,268
Philadelphia  2,612
St. Louis  706
Pittsburgh  873
San Francisco  1,008
Cincinnati  346
Baltimore  963

716
Cleveland  656
New Orleans  274
Minneapolis  511
Louisville  169
Detroit  1,027
Milwaukee  197
Los Angeles  991

Kansas City

October
1927. 1926.

27,381 2.1.333
2.958 2,806
2,358 2,454
2,405 2,502
647 850
765 809
931 832
335 335
471 480
625 657
576 569
307 309
556 394
167 146
764 769
196 195
770 766

1925.

25,952
3,108
2,190
2,616
713
786
902
340
644
654
562
327
453
144
797
185
706

CITIES

Jan. I to Oct. 31
1928. 1927.

316,793
31,319
21.324
23,625
6.262
7,792
9,503
3,267
4,406
6,080
6.691
2.394
3,616
1,602
8,508
1,809
8,882

261,238
29,904
21,383
23,399
6,119
7,784
8,191
3,209
4,670
6,064
5.377
2,504
3,382
1,647
7,297
1,870
7,743

1926. 1925.

241,888 233,182
29,197 29,508
20,774 18,353
21,329 24,010
6,261 8.301
7.610 ,309
8,193 7,743
3.226 3,079
5,029 4,796
6,005 5,793
5.139 4,993
2,558 2,579
3,890 3,638
1,491 1.440
7,392 6,956
1,831 1,717
7,397 6.527

October
1928. 1927. 1926. 1925. 1928.

Jan. 1 to Oct. 31
1927. 1926. 1925.(000.0008

omitted.) $
Providence 83 74 84 72 673 593 592 589
Omaha 219 198 186 198 1,052 1.750 1.761 1.819
Buffalo 279 250 231 269 2.331 2.271 2,267 2.299
St. Paul 163 153 195 154 1,331 1,262 1,331 1,338
Indianapolis 105 102 102 79 1.003 1.004 990 731
Denver 193 102 154 106 1,516 1,291 1,379 1,362
Richmond 237 234 232 279 1,891 2,062 2.153 2.314
Memphis 147 148 133 160 901 943 980 974
Seattle 233 209 203 200 2,118 1,955 1,965 1,808
Hartford 74 79 63 76 754 643 673 624
Salt Lake City...... 93 90 90 87 777 739 752 710

Total 53,183 43,739 40,629 42,658 478,120 416.236 397 053 382,487
Other cities 4,504 4,336 4,226 4.615 38,272 37.790 38,325 38.723

Total all 57,687 48,075 44,855 47,273 516,392 454,026 435.378 421.210
Outside N.Y. Clty.22.535 20.695 20.521 21.321 199.599 192.787 193.990 188.027

Our usual monthly detailed statement of transactions on

the New York Stock Exchange is appended. The results for

Oct. and the ten mons. of 1928 and 1927 are given below:

Description.
.211 oath of October. Ten Months.

1928. 1927. 1928. 1927.

Stock, number of shares_ 98,831,435 50.289,499 711,464,4110 403 248.759
Railroad and misc. bonds $162,620,500 $163,924,100 21,680,990,150 $1,796.900.400
State, foreign, Ac., bonds 56,712,500 76,027.100 640.849,925 694,017.700
U. S. Covernment bonds 11,926,000 12,816,500 158,869,250 214,616.600

Total bonds $231,259,000 $252,787,700 22,480,709,325 $2,735,534.700

The volume of transactions in share properties on the

New York Stock Exchange each month since Jan. 1 for

years 1925 to 1928 is indicated in the following:

Month of January 
February 
March 

First quarter 

Month of April 
May  
June 

Second quarter 

Six months 

Month of July 
August 
September 

Third quarter 

Month of October 

1928. 1927. 1926. 1925.

No. Shares. No. Shares. No. .Shares. No. Shares.

56,919.305 34.275.410 38.987,885 41.570.643
47.009,070 44,162,496 35.725.989 32.794.456
84,973,869 49,211,663 52.271.691 38,294.393

188,902.334 127.649,569 126,985,565 112.659.392

80,474.835 49,781,211 30,326,714 24,844,207
82,398,724 46,597,830 23,341.144 36,647,760
*63,888,110 47,778,544 38.254,575 30,750,768

226,759,669 144,157,585 91,922,433 92,242,735

415.662,003 271.807.154 218,907.998 204.902.127

39.197,238 38,575,576 36.691.187 32.812.916
67,191,023 51,205.812 44.491,314 33.097,248
90.578,701 51.576,590 37.030,166 37.109,231

196.966,962 141,357,978 118,212,667 102,969.397

98.831.435 50_289.499 40.437 374 .54001.724

*Largest single day's transaction in the history of the Exchange took place on
Tuesday. June 12, when 5,052,790 shares were traded in.

The following compilation covers the clearings by months

since Jan. 1 in 1928 and 1927:

MONTHLY CLEARINGS.

Month.

Jan_ _ _
Feb
Mar

151(111-

AP-11 -
Slay_
June__

2d qu.

6 mos_

July. -
Aug---
Sept -

3d qu.

9 mos.

Oct_ __

Clearings, Total All. Clearings Outside New York.

1928. 1927. % 1928. 1927. %

S $ $ $
51.537.529.645 45,198.288,595 +14.0 20.494.049,716 19.636.375,125 +4.3
44,605,291,181 40,397,006.347 +10.4 17.781.165.115 17,337.789,024 +2.6
55,588,771.916 48,940,295,438 +13.4 20.114,936,827 20,212.540.589 -0.9

151 711 592 742 134 536 590380 + 12.8 58,390 .151,658 57,186,704.738 +2.1

51,757,139.127 45.713,507.044 +13.2 19.717.278,654 19.248.046,393 +2.4
57,933.847.751 43.971.807.058 +31.7 21,228,860,884 19,228.686.629 +10.4
56.276,581,886 47,689,198,950 +15.9 20.537,839,874 19,813.451,614 +3.7

164 967568764 137374 613052 +20.1 61,483.979,412 58,290.184.636 +5.5

316679 161 506 271 910 103432 +16.5 119874 131 070 115478 889 374 +3.8

46,965,124,411 44,236,942.534 +6.2 19,209,666,913 18.790,711,846 +2.2
45,698,850,820 43,952,370,655 +3.9 18,669,800,913 18,572,783,775 +0.5
49,412,141,653 45,831,797,890 +7.8 19,309,813,293 19,232.406,201 +0.4

142026 116 884 134021 111 079 +6.0 57,189,281,119 56,595.901,822 +1.0

458 705278 390 405931 214 511 +13.0177063412189 172 072 791 196 +2.9

57 fiR7.1412 R31 40 12A 581 208 4-10 022 535 421 728 20.749 01.528042 +13,7

We now add our detailed statement showing the figures

for each city separately for October and since Jan. 1 for

two years and for the week ending Nov. 3 for four years:

CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 3.

Clearings al-
Month of October.

,

Ten Months. Week Ended Nov. 3.

1928. 1927.
Inc. or
Dee. 1928. 1927.

Inc. sr
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

First Federal Rese
Maine-Bangor  
Portland 

Mess-Boston 
Fall River 
Holyoke 
Lowell  
New Bedford 
Springfield 
Worcester  

Conn.-Hartford _ .._  
New Haven 
Waterbury 

R. 1.-Providence-
N. H.-Manchester 

Total (14"1.100,

$
eve District-

3,740.001
18,910,639

2,268,266.701
6.102,545
3,184,007
5,600,960
5,346.663

26,635,632
17.106,976
74.027,496
40,442.757
12,775,900
83.304,400
3.047.700

$
Boston-

4,017,984
18,724.675

2,357,722.395
9,447,539
4.515,734
5,445,802
6,115.717

25.484.935
16,715.165
79,031,070
40,563,709
12,868,500
73,965,700
3,489.064

%

-6.8
+1.0
-3.8
-35.4
-29.5
+2.8

-12.6
+4.5
+8.9
-6.3
-0.3
-0.7
+12.6
-12.7

$

30,519,833
166,597,311

21,323,750,445
71,041.524
29,162.653
51,486,971
56,502,210

242,395.139
154.533,575
754,263,796
380,066.737
110,616.700
673,002,600
30.353,972

$

35,883,722
165,326,938

21,382.765,555
85,320,533
38.202,064
52,061,726
62.527,550

234,261,298
155,097,457
683,075,097
340,035.214
110,040.000
592,661,300
32,123.589

%

-14.9
+0.8
-0.1
-16.7
-23.7
--1.1
+7.6
+3.6
-0.4
+10.4
+11.8
+0.5
+ 13.6
-5.5

S

685,954
4,062.548

580,000,000
1,431,673

1,287.352
2,356,299
6,883.463
4,048,687
16.400,740
8,807.824

17,231,000
786,641

2

882.300
4,406.381

679.000,000
3,603,900

1,239.744
2,907,019
6.555,177
3,743,659
16,792,701
9.983,983

17,055,100
780,304

%

-22.3
-7.7
+14 6
-60.3

+3.8
-18.9
+5.0
+8.1
-2.3
-11.8

+1.0
+0.8

$

1,033,685
5,116,840

494,000,000
2,266,116

1.201.746
2,881,822
7.069,051
3,999,195
14,227,660
7,545,583

13.610,400
831,105

$

941,075
4,633.330

530.000,000
2,842,567

1,745,773
2,753.676
7.526.548
4.277,333
17,216,772
7,919.385

18,106.100
968,031

"4 CA. 180 377 3 4197 1017 989 -3 4 24,074.293.466 23.959,382,043 +0.5 643,982,181 736,950,208 -12.6 553.783,203 596.930.590
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CLEARINGS-(Continued.)

Clearing at-
Month of October. Ten Months. Week Ended Not. 3.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

Second Federal Re
$

serve District
$

-New York-
% $ $ % 8 $ % S $

N. Y.-Albany 32,730,796 26,445,150 +23.8 278,313,337 272,221,650 +2.2 10,740,145 7,419,011 +44.7 7,315,336 6,575.349
Binghamton 6,501.753 5,423,800 +19.9 59,341,319 54,719,164 +8.4 1,353,603 1,478,400 -8.4 1.623,000 1,340,300

Buffalo 279,299,815 249,781,839 +11.8 2,331,443,288 2,270,568,758 +2.7 59,179,053 54,676,101 +8.2 49,601,920 51,698,988

Elmira 5,444,960 4,204,562 +29.5 48,282,439 44.933.538 +7.5 1,218,799 1,072,189 +13.7 1,172,223 972,779

Jamestown 6,855,735 8,271,376 +9.3 58,318,605 60,733,217 -4.0 1,491,833 1,261,062 +18.3 1,155,229 1,225,324

New York 35.151.739.10327.380,628.400 +28.4 316,793,605,304 261,238,951,721 +21.3 8,933,470,759 7,572,453,131 +18.0 5,321,155,965 5,984,045,966

Niagara Falls 8,175,320 'P6,000,000 +36.3 69,044,910 52.284,945 +32.1
Rochester 71.615,479 66,816,825 +7.2 638,432.269 605,283,928 +5.6 16,386,395 16,344,355 +0.3 14,426,221 16,884,509

Syracuse 30,998,590 29,219,261 +6.1 288.052.142 280,645.700 +2.6 6,917,906 7,580,505 -27.8 8,286,100 6,831.531

Conn.-Stamford__  23,961.479 19,439,899 +23.3 181,664,602 166,119,213 +9.4 3,896,558 4,441,027 -12.3 3,419,914 3,663,688

N. J.-Montclair_ _  .3,719,371 4,091,927 -9.1 38,600,378 38,009,300 +1.6 869,817 939,326 -7.4 868,509 750.219

Newark 137,301,166 118.627,349 +15.7 1,248,813.320 1,121,625,053 + 11.3
Northern N..1 205,412,712 193,505,450 +0.2 1,808.540,099 1,748,342,288 +3.4 45,645,128 51,741.451 -11.8 37,061,284 32,480,411

Oranges 7,408,006 6,481,848 + 14.3 71.462,660 66,784,406 +7.0

Total (14 cities) - - - - 35,971,164,285 28,116,837,692 +27.9 323,913.923,672 268,021.422.911 +20.9 9,081,169,996 7.719,106,558 + 17.6 5,446,085,701 6.109,469,044

Third Federa. Res erve District. Philadelphia-
Pa.-Altoona 7,304,767 7,302,271 +0.1 67,282,989 72,436,041 -7.1 1,566,058 1,638,073 -4.4 1,655,111 1,817,438

Bethlehem 25,581,607 22,944,833 +11.5 209.981,813 193,762,734 +8.4 4,864,013 4,617,556 +5.3 4,187,110 4,304,343

Chester 6,705.448 7,295,897 -8.1 56,692,937 61,938,780 -8.5 1,318,884 1,448,501 -9.2 1,523,072 1,321,956

Harrisburg 22,762,273 21,356,890 +6.6 202,409,103 205,768,529 -1.6
Lancaster 10.557,405 11,066,154 -4.6 96,188,798 97,066,662 -0.9 1.795,388 2,849,531 -37.0 2,403,409 3,339,056

Lebanon 3,554,581 3.122,370 +13.8 27,648,847 28,211,072 -2.0
Norristown 4,565,152 4,809,454 -5.1 43,749,681 40,271,636 +8.6
Philadelphia 2,612,000,000 2,405,000,000 +8.6 23,625.000,000 23,399.000,000 +1.0 595.000,000 617,000,000 -3.6 556,000.000 587.000,000

Reading 20.105,006 19,241,546 +4.5 184,284,461 183.694,099 +0.3 4.763,409 4,464,268 +6.7 4.490,643 4,226,634

Scranton 27,854,804 30,310,346 -8.1 275,089,727 278,084,047 -1.1 6,753,890 7,042,769 -4.1 6.698.105 6,842,010

Wilkes-Barre 19,242,894 17,635,318 +9.1 173,347.067 177,371,105 -2.3 4,593,082 4,141.652 +10.9 4,394,976 4,358,912
York 9,611,766 9,042,343 +6.3 88,670,778 79,350,827 + 11 7 2,207,438 1,955,365 + 12.9 1,012,688 1,952,033

NJ -Camden 10,608.629 11,053,214 -4.1 103,085,096 118.828,649 -8.3
Trenton 24,804,615 30,126,838 -17.7 296,073,355 290,363.341 +2.0 6,226,577 7,216,848 -13.7 6,755,389 6,953,408

Total (14 cities) - - 2,805,258,947 2.600,317.474 +7.9 25,455,404,652 25.226,147,612 +0.9 629,088,739 652,374,264 -3.6 590,020,512 622,115,790

Fourth Federal Re serve District -Cleveland
Ohio-Akron 32,849,000 30,238,000 +8.6 306,296,000 282,080,000 +8.6 6,716,000 5,893,000 + 14.0 5,651,000 5,408,000

Canton 18,944,919 17,343,934 +9.2 186.933,849 179,527,706 +4.1 3,587,777 3,662,487 -2.0 3,358,731 4,155,194

Cincinnati 345,587.287 335,047,741 +3.1 3,267,214,449 3,208.649,997 +1.8 72,689,338 75,332,731 -3.5 74,704,251 72,432,937

Cleveland 655,566,933 576,176.247 +13.8 5,690,774,182 5,377,017.971 +5.8 140,820,143 122,406,350 +15.0 114,840,692 111,402,493

Columbus 76,911,700 81,061,300 -5.1 747.277,400 765,759,600 -2.4 16.084,300 18,806,000 -10.2 17.135,900 17.368.600
Hamilton 5,389.029 3,506.003 +53.7 50.422,218 40,586,749 +24.2
Lorain 2,216.600 1,906,067 +16.3 18,693,396 19,399,777 -3.6
Mansfield 9,765,278 8,615,119 +13.4 86,130,787 87,012,543 -1.0 .2,000,000 1,819,003 +10.0 2,013,531 1,936,623

Youngstown 28,803,287 23,818,463 +20.9 255,260,558 239,175,472 +6.7 9,156,108 4,777,851 +91.6 5,126,794 5,013,339

Pa.-Beaver Co 3,577.642 3,400,756 +5.2 31.523.129 31,416,959 +0.3
Franklin 1,003,669 1,228,091 -18.3 11,670,767 13,463,577 -13.3
Greensburg 7,486,009 6,856,217 +9.2 70.716,791 63,137,023 + 12.0
Pittsburgh 872,648,813 764.805,882 +14.1 7.792,291,720 7.784.250,103 +1.1 194,638,915 175,532,886 +10.9 105.240,207 168,959,864

Ky.-Lexington 7,248.977 7.507,892 -3.5 85.755,964 79,395,233 +8.0
W. Va.-Wheeling 23,562,633 18,508.576 +27.3 208,487,792 182.990,130 +13.9

Total (15 cities) _ - _ _ 2,091,561.777 1,880.020.288 +11.3 18,809,449,102 18.353,862,840 +2.5 446,492,581 408.030.308 +9.4 388,071,106 386,677,050

Fifth Federal Race rve District- Richmond
W.Va.-Huntington_ 5,519,134 5,963,802 -7.5 53,470,877 56,759,94€ -5.8 1,158,999 1,418,802 -18.3 1,639,852 1,760,283

Va.-Norfolk 23,299.941 24,644,713 -5.5 222,195,242 252,864,552 -12.1 5.853,845 6,014,791 -2.7 8,818,245 9,664.695

Richmond 237,190,185 233,530,795 +1.6 1,891,463.149 2,062,384,067 -3.3 52,931,000 52.061,000 +1.7 48,211,749 58,510,000

N. 0.-Ralelgh 11,824,049 13,204,032 -10.5 107.354,008 114,204,817 -6.0
S. C.-Charleston.__ 12.298.966 10,783,352 +14.0 97,724,620 99,941,594 -2.2 *2.500,000 2,573,304 -2.9 2.443,354 2,685,388
Columbia 11,168,454 9,445,283 +18.2 92,708,059 86,536,099 +7.1

Md.-Baltimore 462,867,031 471,179.283 -1.8 4,406,147,939 4,669.650,035 -5.6 98,597,921 121,503.000 -18.9 96.628,365 123,434,222

Frederick 2,354,866 2,504,590 -6.0 20,542,117 21,516,503 -4.5
Hagerstown 3,918,416 3,454,935 +13.4 35.763,350 35,314,416 +1.3

D. C.-Washington 137,660,694 116.851,774 +17.8 1.183,037.946 1,148,052.038 +3.0 28,058,027 29,028.072 -3.3 29,148,850 31,164,536

'PoI5l (10 cities) _ -  908,101,736 891.562,559 +1.0 8.110,407,307 8,547,224,067 -5.1 189,099,792 212,598,975 -11.0 186,890.415 227,219,094

Sixth Federal Rese rye District- Atlanta-
Tenn.-Chattanooga- 39,845,230 40,329,220 -1.2 366,517,697 351,969,939 +4.1 8,513,999 8,508.927 +0.1 6,814.368 7,184,580
gapxville 13,982,713 14,506,089 -3.6 143,653,356 142,176,648 +1.0 3,171,114 3,508,720 -9.7 3,568,908 3,496,064
Natihville 116,307,171 116,161,319 +0.1 975,086,126 986,278,744 -1.1 24,213.907 25,706,484 -5.8 20,744,391 22,644,698

Georgia-Atlanta_ _ - - 266,286,544 272.141.507 -2.2 2,165,755,793 2,202.438,128 -1.7 57,656,658 57,422,305 +0.4 53,156,857 82,244,057

Ata 12,612,967 13,720,540 -8.1 83,477,311 94,407,797 -11.6 2,813.023 2,454.583 +14.6 2,752,085 2,655,263

umbus  6,512,833 5,208,905 +25.0 48,240,377 46.531,231 +3.7
Macon 14,374,561 11,953,263 +20.3 98,513,780 94.764,376 +4.0 2,680,878 2,605.272 +29 2,786,197 2.088,431

Fla.-Jacksonville  66,497,072 72,847,064 -8.7 699,473,817 851,269,648 -17.8 13,834.477 16.479,045 -15.9 21,741,049 33,982,048

Miami  8,879,000 14,673,469 -39.5 123,177,000 228,398.884 -48.1 1,842,000 3.419,000 -46.1 6,668,550

Tampa 14,129.584 15,972,000 -11.5 155,167.868 201,592,039 -23.0
Ala.-Birmingham- - - 128,733,066 136.539,695 -5.7 1,056,288.445 1.095,820,951 -3.6 27,269,014 30,443,431 -10.4 26,770.168 27,343,141

Mobile 10,371,729 8,541,492 +21.4 75,985,454 85,190,477 -10.8 2,293,688 1,950,969 +17.6 2,290,256 27,200,108

Montgomery 8.531,431 9,462.023 -9.8 71,591,633 71,896,119 -0.4
Miss.-Hattiesburg  8,872,000 7,872,150 +12.6 76,514,000 78,383,051 -3.7
Jackson  10,842,288 10,927.115 -0.8 89,438,960 79,007,704 +13.2 2,110,000 2,218,000 -4.9 1,723,000 1,539,000

Meridian  4,426,142 4,788,557 -7.6 37,972,354 43.027,08( -11.7
Vicksburg  2,420,926 2,331,316 +3.8 18,205,824 113.119.93t +0.4 485,196 503,791 -3.7 479.541 444,574

1.a.-New Orleans__ _ 274.199,561 207.158,740 -10.7 2.393,610,290 2.104.142,066 -4.6 58,113,456 64,824,118 -10.4 58,214,000 73,200.071

Totat (18 °Mesa_ _  1,007,824,am 1.068,139,464 -5.4 8.677,670,085 9,175,424.82f -6.4 204,997,410 220,044.645 -6.9 207,222,371 286,314,015

Seventh Federal R eserve DIstric e-Chicago -
Mich.-Adrian 1,074.769 918,652 + 17.0 11,519,661 10,744.707 +7.2 237,971 263,818 -9.8 260.025 259,358
Ann Arbor 4,712,709 4,235,201 + 11.3 41.866,823 47,037,577 -11.0 1,198,652 1,348,637 111- 1.290,959 1,320,895
Detroit 1,027,025.538 754,340,258 +36.1 8,508,252.873 7.297,243.729 + 16.6 228,383,082 175,464,867 +30.2 157,166,049 180,193,949
Flint 18.089,595 15.924.467 +13.6 170.026,868 148.671.421 + 14.4
Grand Rapids 39,911,149 33,876,827 +17.8 370,604,864 344,997,304 +7.4 9,850,385 8,216,282 +18.9 7.997,417 8,933,880
Jackson 9,754,025 7,306,937 +33.5 90,850,310 79,542,801 +14.2
Lansing 10,493,763 12,297,676 +34.1 138,910.561 118,499,625 +17.2 3,171,330 3.975,315 -20.2 2,393,042 3,244,409

Ind.-Ft. Wayne- - - 16,176,070 14.635.928 +10.5 143,266,325 128,489,480 + 11.5 4,154,041 3,742,240 +11.0 3,433,037 3.177,631
Gary 25,834,413 24,973,915 +3.4 248,401,619 258,704,692 -4.0
Indianapolis 105,124.000 101.907.504 +3.2 1,003,306,473 1,003,710,914 -0,1 24,148,000 23,156,000 +4.3 24,651,000 10,432,000
South Bend 14,894,793 13,938,160 +6.9 134,653,5(0 132.846,349 +1.4, 2,381,500 3,201,400 -25.6 3,390,300 3,812,200

Torre Haute 23.681,585 24,446,153 -3.1 231,280,287 252,761,672 -8.5 5,289,821 5,280,058 +0.1 5.988,720 5.203,663
Wis.-Madison 16,560,662 18,735,694 -11.6 157,143,302 158,443,900 -0.8
Milwaukee 196,965,777 195,120,927 +0.7 1,808,630,840 1,872,270,739 -3.4 41.877.591 46,291,485 -9.5 45,199,528 43,419,482
Oshk,-,sh 5,101.670 4,425,636 +15.3 44,435,647 43,248,056 +2.7

Iowa-Ced. Rap 13,407,710 13.305,378 +0.8 128,064,311 123,542.540 +3.7 2,921,914 3,064,588 -4.7 3,139,861 2,900,001

Davenport 57,256,753 45,290,975 +26.4 516,823,905 439,767,566 + 17.5
Des Moines 47,631,410 44,179,223 +7.8 438,878,763 431,527.193 +1.7 9,680,131 11,281,669 -14.2 11.617,291 13,707,359

Iowa City 2.418,573 2,371,101 +2.0 21,313,804 21,607,243 -1.4

Sioux City 34,880,525 30,029,240 +6.2 306,271,009 274.276,850 +12.5 7,327,365 6,546.093 + 11.9 6,042,554 7,841,651

Waterloo 7,360,699 6.180,189 +19.1 61,014,975 55.808,602 +0.5 1,437,967 1,293,235 +11.2 1.425,374 1,414,252

Ilinols-Aurora 5,977.336 5,817,473 +2.7 58,492,779 69.887.203 -16.3
Bloomington 8,542.069 7,112.160 +5.4 81,178,925 69,623,248 +10.6 1,878,636 1.810,871 +3.7 1.767,678 1,816,018

Chicago 3,387,759,195 2,958,282,602 +14.5 31,318.822,560 29.903.789,181 +4.7 798,843,522 706,815.839 +13.0 640,095,813 734.320,916

Decatur 5.938,037 5,783.229 +2.7 56,795,670 59,812,660 -5.0 1,924,651 1,352,990 -4.3 1,349,750 1,305,553

Peoria 26,092.099 21,116,100 +23.6 236,891,130 211,908.890 +11.7 5.690,147 5,160,285 +10.3 5,843,444 5,251,637

Rockford 17,128,783 14,713,686 + 16.4 156,938,474 149.879.813 +4.7 3,694.156 3,491,321 +5.8 3,351,062 3.210,126

Springfield 12,274,644 10,158,234 +20.8 119,177,547 115,276,056 +3.4 2,810,458 2,173.236 +29.3 2,729,755 3,149,414

Total (29 clties) 5,148,068.249 4.391,923.425 + 17.2 46,603,820,855 43.823.919,996 +6.3 1,156.272.270 1.013,940.629 +14.0 937,470,810 1,023,024.484

Eighth Federal Re serve District -St. Louis-
td.-EvansvIlle .._ _ - 23,827,822 24,043,297 -0.9 210,981,315 254,905,697 -17.2 4,820,022 5,698,326 -15.4 5,524.161 5,747,360

New Albany 813,229 764,966 +6.3 7,393.016 8,243.950 -10.3

do.-St. Louts 706,375.572 646.699,802 +9.2 6,261.843,190 6,119,220,988 +2.3 151,000.000 143,800.000 +5.0 136,900.000 154,800,000

Sy .-Loulsville 168.787.174 167.348,230 +0.9 1,602,160,883 1,546,831,787 +3.6 32,695,957 32,144,075 +1.7 32,246,581 32,090,943

Owensboro 1,539,741 1,534,852 +0.1 16,693,197 16.074,096 +3.9 296,584 376,070 -21.1 323,579 325.327

Paducah 8.928,450 11,927,735 -25.1 99,479,884 97,381,159 +2.2 --
renn.-Memphis. _  147,341,081 147,791.212 -0-1 901,078,315 943,484.696 -4.5 31,686,309 35,036,839 -9.6 27,541,068 31,741,000

Irk.-Little Rock  84,911,583 80,181,198 +5.9 597,538,288 589,391,304 +1.4 16,896.512 18,279.896 -7.6 16.840.732 16,736.684

U.-Jacksonville_ _ _ _ 1,517,463 1,532,437 -1.0 15,307.266 16.879.517 -9.3 334,759 354.082 -5.5 451,446 412,764

• 
Quincy 6,901,283. 6,364,110 +8.4 66,318,407 66,113.146 +3.0 1,425.927 1,744,322 -18.3 1,650,466 1,614,955

Total (10 el t i es) _ _ _ _ 1,150.943.401 1,088.187.839 +5.8 9.778.802.761 9.658,506,340 +1.2 239,156,070 237,433.610 +0.7 221.546,033 243,477,933
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CLEARINGS.-(Conduded.)

Clearings at

Ninth Federal Re
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo__ -
Grand Forks 
Minot 

S. D.-Aberdeen._ -
Sioux Falls 

Mont.-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities)._

Tenth Federal Re
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City_
Topeka 
Wichita 

Mo.-Joplin 
Kansas City 
St. Joseph 

Okla.-McAlester..-
Oklahoma City- - -
Tulsa 

Colo.-Colorado Spgs
Denver 
Pueblo 

Total (16 cities)

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

La.-Shreveport 

Total (12 cities)...

Twelfth Federal
Wash .-Bellingham.

Seattle 
Spokane 
Yakima 

Idaho-Boise 
Oregcn-Eugene..._

Portland 
Utah-Ogden 

Salt Lake City_
Nevada-Reno 
Arizona-Phoenix..,
Calif -Bakersfield..

Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara_ .._ _
Santa Monica 
Santa Rosa 
Stockton 

Total (28 cities) _

Grand total (193 cities

Outside New York..

Month of October. Ten Months. Week Ended Nos. 3.

1928. 1927.
Inc. or
Dec. 1928. 1927.

lacer
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

$
erve District

$
-Minneapoli

%
s-

8 8 % $ $ % $ $

62,068.797 63,274.701 -1.9 353,164.000 364,937.556 -3.2 11,993,900 17,656,912 -32.1 11.234,135 14,254,338
511,235,517 555,522,011 -8.0 3,615,697,436 3,381,596,442 +6.9 108,691.375 112,749,546 -3.6 93,961,573 106.471,926

3,117,680 3,009,246 +3.6 27,365,953 26.717.182 +2.4
162,954,709 153,166.039 +6.4 1,330,580,017 1,262,061,467 +5.4 34,242,540 33,587,086 +2.0 33,989,610 35,977 569
9.680,711 9,287,325 +4.2 85,065.819 80.469.373 +5.7 2,297,966 2,398,185 -4.2 2,092,363 2,036.134
7,899,000 7,718.000 +2.3 59,375,000 59,141.000 +0.4
2,935.495 2,409.779 +21.8 13,137,879 14,621.535 +24.0
7,750.837 7,478,690 +3.6 59.948.178 54.427.402 + 10.1 1.534.439 1.772,168 -13.4 1.619,656 1,788.638
7,257,603 6,075.296 +19.5 71.670,002 70.649,824 + 1.4
5,468,199 4,733,122 +15.5 31,115,774 27,764,362 +12.1 1,053,395 950,821 +10.8 833,563 691,132
9,326,812 8,152,071 + 14.4 55,071,268 43,994.739 +25.2
21,761,872 19,222,000 +13.2 148,800,692 131,964,710 +12.8 4.343,000 3,837,000 +13.2 3,517,339 2,272,799
1.224,346 1,300,628 -5.9 7,736,608 7,149,502 +8.2

812,681.578 841,348,908 -3.4 5, 883,728.62 6 5.525.496.094 +6. 164,156,615 172,901,718 -5.1 147,248,239 164,492,536

•
erve District-Kansas Cit y-

1,485,170 1,721,250 -13.7 17.682,278 17,358.083 +1.9 368.634 364,015 +1.3 296,915 376,332
2,631,186 2,150.198 +22.4 24,058,493 20,646,502 +16.5 517.212 401.428 +28.8 476,001 683,15021,159,628 21,339,521 -0.8 210,750,094 211,876,977 -0.5 4,580.825 5,471.580 -16.3 5,208,232 5.587,884

219,241,147 197.629,082 + 10.9 1,952,359,658 1,750,473,091 + 11.5 44,773,073 43,452,511 +3.0 40.564,641 48,020,14910,338.241 9,842,617 +5.0 90,974,835 101,225,193 -10.1
18,648,624 16.973,757 +9.9 162.750.665 141,797,637 +14.8 3,204,696 3.405,503 -5.9 3,811,027 3,997,795• 41,591,885 35,014,412 +18.8 404,139,503 353,991,537 +14.2 9,096,823 7,927.884 +14.6 8,205,383 8,501.4705,921,378 7,045,345 -16.0 58,161,813 68,359,097 -14.9

715.966.385 625.054,146 +14.6 6,079,887,430 6,063,615,151 +0.3 142,207,442 141,830,815 +0.3 142,537,703 143,230,13931,969.519 29,548,075 +8.2 308,496,948 282,162.390 +9.3 7.038,511 6,740,640 +4.4 6,698,720 7,656,445
666,406 -100.0

172.155,302 159,855,589 +7.7 1,281,710,292 1,262,614.057 +1.5 34.144,000 37.595.496 -9.2 31,605.462 34,952,433• 60,643,698 49,479,059 +22.6 513,367,877 496,908,632 +3.3
6,184,451 6,033,382 +2.5 58,922,704 52,966.182 +11.2 682,118 1,154,231 -40.9 1,244,233 1,406,926193,239,589 172,277,192 + 12.2 1,516,265,667 1,406,863,382 +7.8 a• a• 8,047,550 6,390,362 +25.9 63.247,957 57,154,366 +10.7 1,747,072 1133.788 +21.8 118.492 1,254,935

1,509,223,751 1,340,353,987 +12.6 12,742,776,214 12,288.678.683 +3.7 248,360,406 249,777,885 -0.6 242.006,819 255.707.658

Reserve Distr ict-Dallas -
• 10,653,219 8,484,075 +25.6 78,809,348 69,460,230 +13.5 2.170,011 2,286,067 -5.0 1,889,866 2,250.8788,769.000 8,536,000 +2.7 85,124,000 85,698,000 -0.7

320.700,640 284.698.816 +12.6 2,255,466,601 2,151,042,177 +4.9 62,647.338 67,787,481 -7.6 52.024.364 60,984.816
28,290.660 23.826,083 +18.7 237,436,401 205,434.015 +15.6
79,009,641 68,987,111 +14.5 586,711,147 526.816.347 +11.4 16,279,601 16,651,805 -2.2 16,515.308 17.496.920
40,242,000 37,006,000 +8.7 245.575,000 373,641,000 -34.3 8,842,812 9.321,000 -5.1 11,100,000 12.670,000
207,300,720 185,715,231 + 11.6 1,478.927,290 1.545,038,673 -4.3

2,644.571 2,827.886 -6.5 24,190,232 26,962,168 -10.3
4,258,960 4,482.575 -5.0 27,488,414 27.821,615 -1.2
11,864,000 12,240,000 -3.1 110,924,013 122.929,274 -9.8, 32,158,830 27,223,662 +18. 246,919.350 232,675,003 +6.1 5.308,316 5,586,443 -5.0 5.422,626 98,440.376

. 745,892.241 664,027,439 +12.3 5,377,571,796 5.367,518,502 +0.2 95,248.078 101,632,796 -6.3 86.952,164 98,440.376

. rserve DIstric t-San Franc isco-

. .4,000,000 3,560,000 + 12.4 36,372,000 39,346010 -7.6
233,143,133 208,651,575 +1.7 2,118.235,459 1,955,046,043 +8.3 49.816,571 45.616.786 +9.2 43,777.892 45,646,191
68,596,000 63,060.000 +8.8 582,237,000 541,143,000 +7.6 14,448.000 14,083,000 +2.6 13,829,000 13,794,030
9,755.577 8.363,945 +16.6 65,850.491 59.869,488 +10.0 1,997,036 2,160,108 -7.5 2,166,709 3,003,217. 7,505,513 6,987,897 +7.4 54,891,064 50,337,583 +9.0

. 2,401,000 2,177,000 +10.3 20,845,856 21.859,750 -4.6
187.289,945 176.821,779 +5.9 1.631,240.597 1,630,861,540 +0.1 40.426,591 39,465,259 +2.4 41,551.016 44,798,384. 10,714,104 9,530,798 +12.4 75.651,311 67.281,362 +12.4

. 93.151,066 89,527,750 +4.0 777,086,178 738.600.857 +5.2 18,671,133 19.259,396 -3.1 . 17.585,355 20,433,052
3,753,402 2,872,033 +30.7 31,101,192 29,402,815 +5.8

. 18,241,000 14,202,000 +28.4 156,300.000 121,862,900 +28.3

. 6,828,531 6,178,598 +10.5 55,381,348 54,166,253 +2.2
• 22,905.206 23,813,894 -3.8 219.949,126 214,474,001 +2.5

23,738,483 27.892,131 -14.9 162,496.363 177,974,013 -8.7 5.323,268 6.489.176 -18.0 7.532,765 6,041,202
38,248,965 29,522,962 +29.6 352.059.829 304,782,552 + 15.5 8,532,358 6,556.591 +30.3 6.949,873 6,907,167

991,004,000 769,602,000 +28.8 8,881,826,000 7.743,389,000 +14.7 208,526.000 132,268,000 +14.4 165,020,000 163,654,000
5,336,884 4,910.084 +8.7 41,193,219 37,548,227 +9.7

88.875.215 81,400,530 +9.2 861,461,239 800,384,790 +7.6 20,910,460 17,847.613 +17.2 17,542,411 22,395,374
29,768,022 28.628.395 +4.0 297,879,687 291,537,102 +2.2 6,442,002 7,221,124 -10.8 6.219,944 6,408,423
3,241,269 4.233,288 -23.4 44.563.492 49,076,692 9.2

35,540,458 32,500,319 +9.4 321,990,375 331,660.769 -2.9 5,723,033 6.744.972 -15.2 8.685,887 9,771,602
26,049,755 21.894.682 +19.0 245,379.190 244,359,423 +0.4 5,447.202 5,552,477 -1.9 5.969.445 5,958,136

- 1,008,260,475 930,535,268 +8.3 9.502.575,341 8,190,645,895 + 16.0 243,466.785 197.290,524 +23.4 167,102,000 201,760,000
17,699,279 14,339,974 +23.4 141.754,112 119.721,318 +18.4 5,024,370 3,513.266 +43.0 3,717,585 3,844,793

. 8,451,746 7,117,208 +18.8 74,917,880 63,208,137 + 18.5 1,714,862 1,952,558 -12.2 1,393,866 1.699 659
• 9,275,670 9,043,687 +2.6 96,120,238 95,452,743 +0.7 1,835,834 1,927.281 -4.7 2,147,165 2.070,442

2,619,973 2,850,747 -8.1 22,375,598 21,469,352 +4.2
. 11,555,000 12,535,600 -7.8 112,858.503 117,751,200 -4.2 2.352,200 2,135,300 -3.4 2.488,000 3,395.300

. 2.967,949,671 2,592,754,144 +14.5 26.984,592,685 24,113,212,805 + 11.9 640.657,705 560.383,431 +14. 3 513,658,913 561,581.94

1 57,687.162,831 48,129,581,208 +19.9516,392.441,221454,060,796,719 + 13.7 13738,681,843 12310,308,676 +11.69,530,860,648 16600.819,610

. 22,535,423,728 20,749,052,802 +8.6 199,598,835,917 192,821,843,998 +3.51 4.798,730,794 4,738,308,545 +1.34.209.704.6834,616,773,644

CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 1.

Clearings at-
Month of October. Ten Months,

I
Week Ended Nov. 1.

1928. 1927.
Inc. or
Dec. 1928. 1927.
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1927.
lacer
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  
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 

Total (31 rifles) __  

$
788.284,630
754,220,119
417,437,596
104,534.951
41,634,577
32,658,238
16,670,044
30,120,564
69,978.494
13,037,483
12,204,552
16,867,899
34,979,237
39,297.050
5,174,965
4,844,503
15,497,867
7.950,451
6.988.117
6,081.521
4,528,742
3.064,338
4,834,782
4,689.907
6,063,264

28,465,655
2,796,769
4,472.796
4,685,862
3,836,028
3,554,224

•

$
653,718.715
624,134,217
290,742,244
79,477,350
33,178,332
29,928,335
13,702,991
27,057,069
38,920,610
11,655,223
11,871,345
14.793,702
25,026,469
26.545,888
3,380,822
3,618,968
10,887.261
7,179,039
6,539,439
5.179,365
3,753,093
2,079,844
4,116,625
4,104,958
5,841,924

22,563,810
1,832,298
3.934.355
3,088,523
3,243,235
3,480,745

%
+20.6
+20.8
+43.6
+31.5
+25.5
+9.1
+21.6
+11.3
+79.8
+ 11.8
+2.8
+14.0
+39.8
+48.0
+53.1
+33.9
+42.0
+10.7
+6.9
+17.4
+20.7
+47.3
+17.4
+ 14.2
+3.8
+28.2
+52.6
+ 13.7
+51.7
+18.3
+2.1

8
6,551,082.682
6,254,527,943
2,728,249,134
910,750,713
345,978,822
291,038,030
152,358,328
278,574,982
534,628,337
123,069,315
110.778.434
148,794,662
284.689,975
244,005,016
30,320,331
33,401,590
110,729,705
53.178,563
60,418.625
47,701,591
36,854,576
20,879,917
40,076,853
41,584,882
54,081,712

218,230.522
20,139,926
29,809,348
38.167,017
34.433,274
30,355,633

$
5,233,247,373
5,093,481 300
2,052,278,777
747,824,456
294,007,691
278,361,634
129,974,263
242,101,576
322,714,460
109,765,373
97,370,365
133,166,923
223,861,392
184,011,315
24,749,347
24,088,950
84.951.053
53.800.254
51,253,777
41,291,856
35,204,713
13,188,939
36.812.226
39.349,837
48,843,386
197,761,277
16,280,902
37.018.421
34,316,274
33,234,267
29,046,963

$
192,310,456
167,930,221
88,671.641
20,330,922
9,063,994
7,104,090
3,648,318
6,990.858
12,488,181
3,104.580
3,270,468
3,527,014
6.702.949
7,818,341
1,004,786
1,133,314
3,004,569
1,960.436
1,417,424
1,272,784
896,020
556.980
983,661
907,177

1.493,859
5.731,877
416,730
918,409
993,088
833,183
988,469

%
-0.4
+33.2
+3.0
+19.6
+5.3

-16.7
-5.2
+1.1
+23.0
-7.5
+25.9
+8.2
+20.5
+12.5
+12.6
-0.4
+11.8
-7.0
-1.2
+13.0
+6.8
+15.7
+6.0

-16.1
-15.0
+7.7
+28.3
+ 10.1
-0.7
-4.2
-21.7

8
158,907,379
120,850,990
78,065,115
22,232,502
8.542,870
8,325,440
3.214,635
5,774,378
11,174,349
2,963,345
2.289,372
3,256.565
6.230,421
7,011,921
809,594
907,938

2.988,116
1,882.894
1,130,056
1,099,256
759,430
495,724
911,753
913.768

1,195.438
4,520,493
454,862
768,506
924,970
469,915
838.158

8
153,309.642
155,178,309
77,966.408
18,153,416
8,847,613
7,952,613
3,295,481
5,583,432
9,877.098
3,290.783
2263,511
3,268,423
5,223,375
7,605,775
842.760
591,835

2,770.384
1,706,255
1,122,509
1.232,303
832,753
378,620
861,548
954.179

1,006,687
4,248.620
466,492
913,012
807,4543

2.489.461.225 1.975.577.094 +26.0 19,873.890.438 15.947.859 340 557.474.799 +11.8 459.400.253 480.551.351
a Manager refuses to report weekly clearings. * Estimated.
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ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Mon., Tues., Wed., Thurs., Fri.,
Nov. 3. Nov. 5. Nov. 6. Nov. 7. Nov. 8. Nov. 9.

Silver, per oz.d. 2613-16 263( 26 11 18 26% 2611-16 26 11-16
Gold, per tine
ounce s 84.1134 84.1154 84.1134 84.1134 84.1154 84.1154

Consols, 234s-- 5511 5514 5514 55 11-16 55 11-16
British, Is--------10114 10134 10134 10134 1013(
British, 434s_ ____ 9734 9734 9734 9734 9734
French Rentes

(In Paris).fr. 64.25 63.90 63.65 64.40
French War VD

(in Paris)_fr. 91.65 90.70 90 65 91

The price of silver in New York on the same days has been:
Si ver In N.Y., per oz. (cts.):

Foreign  58 58 Holiday 571 5754 5734

gonna ercial antIM is ccIlancoltS BtX1IS

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

1928. 1927. 1928. 1927. 1928. 1927.

January --
February _
March_ __ _
April 
May 
June 
July 
August

Total  

168,712,467
173,826,482
185,264,893
165,919,118
157,560,673
144,666,805
149,390.965
154,359,944166,332,013

176.319.793148,120,044 155,804,975
154,108,688 135.898,816 129,846,153
185,002,299 168,891,768 150,660,298
188,933,508 130.785,040 164,037.393
163,149,501 150,186,285 139,497,479
165.089,895 147,075,390 127,325,100

147.613,519 38,384,513
139,961,583 142,661,747

• ,

I
25,495,311 24.850,299
25,128,590 23.681,705
26,742,317 26,675,460
24,102,748 26,635,472
23,853,273 24,059,482
22,868,179 27,940,184
26.130,127 26,620,038
30,315.887; 30,852,625

299701,3473257105.2961168532,445 048217.658204,636,432 211,315,265

Movement of gold and silver for the eight months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1928. 1927. 1928. I 1927. 1928. 1928.

January _ _
February _
March____
April 
May 
June 
July  
August _

Total  

795,991
5,763,918
899.714

3,873,068
551.762
877,842
605,267
863,544

s
17,840,866 50,866,1911 14.466,637
14,060,641 24,536,938 2,084,371
1,512,363 96,975,664 1,628,544
3,853.058 94.843.016; 1,928,638

27,257,660 82,603,409
8,031.123 97,939,505; 932.108
5,215,929 72,403,845 1,090,730
6,107.889 781,074 883,618

2,819,736
1,652,499
2,050,259
1,819,080
1,127,725
2,762,894
2,395,829
2.260,561

3,913,573
4,325,121
2,769,747
4,049,989
3,724,039
3,432,299
3,401,081
5,153,091

14,231,106 83,879,627520,949,642 23,770,891 16,888,583 31,768,940

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES

REQUESTED.

Nov. 1-First National Bank in Georgetown, Dela 
Correspondent, James M. Tunnell, Georgetown, Dela.
Succeeds the Delaware Trust Co., Georgetown, Dela.

Nov. 1-The Second National Bank of Port Washington, N. Y 
Correspondent, Alison C. Wysong, Port Washington,
Nassau County, N. Y.

CHARTER ISSUED.

Nov. 2-The Commercial National Bank & Trust Co. of New
York, N. Y $7.000,000

President, H. P. Howell; Cashier, T. T. McWilliam.

CHANGES OF TITLES.

Nov. 1-American Exchange National Bank of Greensboro, N. Caro., to
"America National Bank & Trust Co. of Greensboro."

Nov. 1-United States National Bank of Kenosha. Wis., to "United States
National Bank Sr Trust Co. of Kenosha."

Capital.
$50,000

25,000

VOLUNTARY LIQUIDATIONS.

Nov. 1-The First National Bank of Boothbay Harbor, Me  $514000
Effective Oct. 31 1928. Liq. Agent, Wilber B. Blake,
Boothbay IIarbor, Me. Absorbed by Augusta Trust
Co., Augusta, Me.

Nov. 1-The First National Bank of Mounds, Okla  25,000
Effective Oct. 25 1928. Liq. Agent, Wm. Johnston,
Mounds, Okla. Succeeded by First State Bank of
Mounds, Okla,

CONSOLIDATION S.

Oct. 31-The Atlantic National Bank of Boston, Mass $6.000.000

The Commercial Security National Bank of Boston, Mass .$500,000

Consolidated to-day under Act of Nov. 7 1918 under the

charter and corporate title of "The Atlantic National

Bank of Boston" (No. 643). with capital stock of

$6,350.000. The consolidated bank has seven branches

all located in the City of Boston.

Nov. 1-Corn Exchange National Bank & Trust Co., Philadel-

phia, Pa $2,700,000

Oxford Bank & Trust Co., Philadelphia. Pa $500,000

Consolidated to-day under the Act of Nov. 7 1918, as

amended Feb. 25 1927, under the charter and cor-

porate title of "Corn Exchange National Bank &

Trust Co., Philadelphia," No. 542, with capital stock

of $3,033,333.33. The consolidated bank has five

branches, all located within the City of Philadelphia.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Nov. 1-The Atlantic National Bank of Boston, Mass. Location of
branch, vicinity of 95 Milk St., Boston.

Nov. 1-Corn Exchange National Bank & Trust Co.. Philadelphia, Pa.
Location of branch, vicinity of 4700 Frankford Ave., Philadelphia.

Nov. 2-Merchants National Trust & Savings Bank of Los Angeles, Calif.
Location of branch, 5133 West Adams St., 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 d. Shares. Stocks. $ per Sh.
400 LatherIzer Corp., corn., no par. 242 Powhatan Steamship Co., Inc.
400 Latherlzer Corp., pref., par (Va.) common; 12 Powhatan
$10 $100 lot Steamship Co., Inc. (Va.) pret....$201ot

300 John L. Whiting-J. J. Adams 150 S. S. Cuba, Inc. corn., no par_35 lot
Co., common $200 lot 300 Service Appliance Co., Inc.,

Voting trust certificates represent- no par $76 lot
inc 3,520 shares of the original $2,000 Dayton, Covington & Piqua
capital stock of the Pan American Trac., 1st 55, matured April 1
Bank of Calif.. which certificates 1922, having April 1 1922,
represent 1,760 shares of the coupons attached, in bearer form,
present reduced capital stock of which bonds show an endorse-
the Pan American Bank of Cal- ment of $50 each paid thereon,
fornia $203,835 lot pursuant toorder of Court • $1,500

2,000 New England Southern Mills, Michigan Electric Ry. Co., 1st.
prior preferred $3.700 lot & ref., ser. A 55, due 1948, ctf.

483 Stark Mills, pref 81,200 lot of deposit 18 Michigan Electric
82 Rex Mining & Smelting Co_ __ _$4 lot Sty. Co., cl. A, pref.: 500 Green
334 Found. Serv. Corp., no par_ _$100 lot Monster Mining Co., Jerome,
15,315 La Porte Mines, Inc., corn., Arizona, par 50 cents $135101
Par $1 $20101 3,333 Leonard Narrow Lake Mines,

5,000 La Pcrte Mines, Inc., pref.. Ltd., capital stock, par IL... _341 lot
par $1 $40 lot 16,000 Leonard Narrow Lake Mines,

53.800 Tuxpam Star Oil Corp. of Ltd., capital stock tr. certif..
Del., ctf. dep., par $1 V lot par $1 3225 lot

29,300 Adanac Silver Mines, Ltd. of Receipt for vot. tr. etfs. for 15,000
Ontario, Canada. par $1. $9 lot shares Narrow Lake Mining Co,

7,000 United Petroleum Co., par 1 Ltd $70 lOt
mill $3 lot 20 Ivers-Lee Co., 8% pref.; 60Ivers-

10,800 Consol. Salt Creek Petroleum Lee Co., corn., no par; 50 Council
Co of Colo., par 25 cents $3 lot City tit Solomon River RR., par

66 North West Oil Co. Joint Stock $10; 25 Montana Tonopah Co..
Assn., unincorporated; former reorganiped, par 51; 1 Morris Co.
office, Wichita Falls, Texas, par Golf Club (N. J.)  $26 lot
$50 $3 lot Bonds. Per Cent.

242 Powhatan Steamship Co, Inc. $14,100 Comago Smokeless Fuel
(Va.) common; 12 Powhatan Co., lot mtge. & leasehold sink.
Steamship Co., Inc. (Va.) Frei  $5 lot fund gold bonds. due Feb. 15

150 S. S. Cuba, Inc.. corn., no par_55 lot 1948 51,125 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per oh.
13 Industrial Trust, Title & Savings
Co., par $50 611

6 Phila. National Bank 775
5 Nat. Bank of Germant'n, par 350_580
1 Citizens Nat. Bk. of Jenkintown _100
15 Farmers & Mechanics Nat. Bank

of Woodbury, N. J 690
10 Wyoming Bank & Trust Co.,

par 350 200
50 Bankers Trust Co., par $50 _138 34
6 Market St. Title & Trust Co.,

par 350 662
10 Wharton Tit. & Tr. Co., par $50_ 58
11 Integrity Trust Co.. par $50_ _ _ .67934
5 Mfrs. Title & Tr. Co., par $50_ 6335
5 Mfrs. Title & Tr. Co., par 550.- 6031
5 Mfrs. Title Sr Tr. Co., par 350_ _ 60
25 Colonial Trust Co., par $50..... 2423I_
25 Colonial Trust Co., Dar $50..... _24014
15 Real Estate Trust Co.. assented

pref 30135
2 Wm. Penn Tit. & Tr. Co., par $50 793.4
15 Woodbury (N. J.) Trust CO... _ _632
20 Haverford Township Title & Tr.

Co., Brookline, Pa  59

By A. J. Wright Sr Co., Buffalo:

Shares. Stocks. $ per sh.
5 Marine Tr. Co., Atlantic City.__565
86 2-3 Winifrede Coal Co $3 lot
1 Library Co of Phi% $1
11 Androscogg‘n & Kennebec RY••
2nd pref    2

7 Da-by, Media & Chester St. Ry _ 27
1,757 Silica Products Co., par $10_100
28 Courier-Post Co., pref 100
3.348 1-3 Glnrieh Bros., Inc., corn. 9.39
200 Burlo Vending Co  534
100 Empire Lee Mining Co  1
10 Phi a. Sub. Mortgage Guar.... 90
Susquehanna Title Sr Trust Co., as

follows: 10 at 48: 10 at 4634; 10
at 4534* 10 at 46:40 at 45.
Bonds. Per Cent.

$2,500 Pocono Manor Assn., 1st Os
1939, registered  95

75,000 francs Paris Orleans RR.,
internal 65 $75 lot

$1,600 Evansville & Ohio Valley
Tr. Is 1949 $75 lot

$2,000 I I. Coal Corp. I s. t. 7s, 1943
cert of deb 50 lot

Shares. Stocks. $ per Sh. Shares. Stocks. 3 per Sh.
88 Symonds Automatic Water 10 Labor Temple Assn. of Buffalo

Wheel Co., par $25 50c. lot & Vicinity, Inc.. par $5 $1 lot
1,000 Night Hawk, par SI  5e. 1,000 Chaput Hughes, par $1  60.
10 Assets Realization Co 75c. lot

By R. L. Day & Co., Boston.
Shares. Stocks. $ per sit. Shares. Socks. $ Per 8h.
10 United States Trust Co 425 30 Edison Elec. Ilium. Co., Brock-
18 Fidelity Trust Co $1 lot ton, undep., par $25  55
23 Waltham Nat. Bank, par $75. _ _ 175 % 28 Lawrence G. & El. Co.. par 825_ 60
12 Naumkeag Steam Cotton Co....140 34 31 Lowell Elec. Light Co., undep.,
5 Cabot Mfg. Co 87, ex-cliv. par 325  55
5 West Bolyston Mfg. Co., pref.__ 4334 30 Springfield Gas Lt. Co., under.,
38 Ipswich Mills, corn  70c par 825  62
110 Ipswich Mills, pref  2034 100 Shawmut Association  23
10 Border City Mfg. Co  9 6 Haverhill Elec. Light Co., v.t .c.,
53 U. S. Worsted Corp. let pref.__ 20 par $25 .   8834
150 U. S. Worsted Corp., coin_ _ _ _ 12c 10 Carleton Co., Inc $134 lot
9 Arlington Mills  41 30 J. R Whipple Corp., pref  2534
25 Wamsutta Mills  4934 25 J. R. Whipple Corp., corn  334
2 West Bolyston Mfg. Co., corn.. _ _ 12 45 Draper Corp  6334
15 U. S. Worsted Corp., let pref.; 2 Eastern Mfg. Co., let pre  8034
53 U. S. Worsted Corp., corn.; 10 Plymouth Cordage Co  60
45 U. S. Worsted Corp., div. 200 New Bedford Gas & Edison
scrip $10 lot Light Co.. v.t .c., par $25  95

40 Nat. Fabric dr Finish. Co., corn_ 23 98 units Queens Run Refractories._ 3254
3 Nashua & Lowell RR 128 12 units First Peoples Trust  50
10 Springfield Fire de Marine Imo. Rights. $ per RI ht.
Co., par $25 205-20534 10 Ludlow Mfg. Associates  614

173 Saco Lowell Shops, corn  534 Bonds. Per Cent.
20 Plymouth Cordage Co 60-6034 31,000 Copley Square Trust 454s.
9 speelal units First Peoples Trust_ _ 3 March 1941  9634
82 Fall River Gas Works, par $25_ _ 57 3159 U. 8 . Worsted Corp., 1st pref.

scrip $50 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh.
140 First National Bank 472
5 Merrimack Mfg. Co., com _150 ex-div.
10 Indian Orchard Co  63
78 Hamilton Mfg. Co 10c.
25 Arlington Mills  41
6 Boott Mills 140
40 Boston Mfg. Co., 634% pref  20
10 Appleton Co., preferred  3034
50 Hamilton Woolen Co  3034
100 Hamilton mfg. Co 10c.
2-8 Pepperell Mfg. Co 1434 per K
5 U. S. Worsted Corp., let prat __30c.
25 U. S. Worsted Corp., corn 22c.
10 Appleton Co., common  10
200 U. S. Worsted Corp., 1st pref _2(10.

Stares. Stocks. $ per share.
301 Old Colony Trust Associates_5734-58
100 Great Norther Paper Co., par
325  70 34

50 Amer. Glue Co., corn 36-37 34
15 Brockton G. L. Co., vot. tr. ctfs.,
par 525  4334

16 Robertson Paper Co., pref., par
$50  4%

16 Robertson Paper Co., com__.$134 lot
5 units First Peoples Trust  5034
2 special units First Peoples Truat_S3 lot
50 New England Exploration CO. $5 lot
100 Dragon Coal Co  1
125 Deacon Participations, Inc.,

pref. clan A  19
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Shares. Stocks $ per share.
50 units U. S. Fiscal Corp  50
50 (trona Mfg. Co., pref.; 25 (trona
Mfg. Co.. common $10 lot

250 J. R. Whipple Corp., corn-- 2%
30 units First Peoples Trust  50%
100 Beacon Participations, Inc.,

tiref. class A 19-19%
10 Farms Co., Inc., corn.. el. A__ 5
6 Jessup Sr Moore Paper Co., lot pf_ 28
21 Jessup & Moore Paper Co., COM. 5
10 William J. Kennedy Shoe Co.,

Inc., common  5
80 City Central Corp. of Amer., pf .$4 lot
6 units First Peoples Trust  60%
100 Nor. Bost. Ltg. Prop., cont.,

voting trust certificates 101%
50 C. A. Goodnow Shoe Co., com._ 50
31 Saco-Lowell Shops, 2nd pref__ - 10%
55 Hood Rubber Co., 7 A % pref.- 77%
12 units First Peoples Trust  50%
300 Gotham Stpg. & Dieing Corp..

Preferred $1 lot

Shares. Stocks. S per Sh.
50 Maine Maritime Lumber Co.,

class A $1 lot
10 Maine Maritime Lumber Co.,

class A Shot
100 Graton & Knight Co.. corn _ _ 11
50 C. A. Goodnow Shoe Co., corn 50
10 units First Peoples Trust  50%
10 William J. Kennedy Shoe Co.,

Inc., common  5
403. R. Whipple Corp., let pref  25%
153. R. Whipple Corp., common  2%
3 Deep Sea Fisheries, Inc., com.,

voting trust certificates $1 lot
25 New Engl. Pow. Asso., corn-87-87%
5 Bangor Hydro-Electric Co., com.172
400 Enterprise Crude Oil Co.; 10
Newton Masonic Hall Corp.: 10 Bay
State Gas Co., cons., par $50:
30 Cochite Gold Mining Co., Par
$10: 25 Internat. Belanger Spinn-
ing Ring Co $1 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).
Alabama Great Southern, ordinary 

Ordinary (extra) 
Preferred 
Preferred (extra) 

Catawissa, preferred stock 
Cleveland &Pittsburgh, spec. guar. (qu.)
Guaranteed (quar.) 

Pere Marquette, Corn. (qua?.) 
Five per cent prior preference (guar.) _
Five per cent preferred (quar.) 

Pittsburgh Bessemer & Lake Erie, prof_
St. Louis-San Francisco, cons. (quar.)_
Common (extra) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Southern Pacific Co. (quar.) 
Union Pacific, com. (quar.) 

Public Utilities.
Amer. Power & Light, corn. (quar.) _
Common (one-fiftieth share com. stk.)
Com. (extra) (5-50ths sh corn. stock)

Amer. Superpower, com. A & B-
(1-25th share common A stock) 
First preferred (qua?.) 
$6 Preference (quar.) 

Baton Rouge Elec. Co., prof. A (guar.).
Blackstone Val. Gas dr Elec., pref 
Central Ark. Pub. Serv. Corp., pf.(qu.)
Central III. Pub. Sere., pref. (guar.)._
Central Indiana Power, prof. (quar.)- - -
Cities Serv. Pow. & Lt., $6 pf. (monthly)
$7 Preferred (monthly) 

Clev. Elec. 111. 6% pref. (quar.) 
Empire Gas & Fuel, 6% pref. 

(monthly)% preferred (monthly) 
7% preferred (monthly) 
s% preferred (monthly) •

Federal Light & Traction, cons. (quar.)
Common (payable in common stock) - -
Preferred (quar.) 

General Public Service-
Common (3-100 share of corn. stock)_
Corn. (special) (5-100 share com. stk.)
$6 Preferred (auarterlY) 
$5.50 preferred (quar.) 
Convertible preferred (quar.) 

National Water Works, com. A (qua?.).
Preferred A (Quar.) 

Nebraska Power, pref. (quar.) 
Northern States Power(Wis.), pf. (qu.)_
Pennsylvania-Ohio Pow. & Lt. $6 pl.(qu)
7% preferred (qua?.) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
6.6% pref. (monthly) 
6.6% pref. (mcnthly) 

Portland Electric Power, 2d pref. (MO 
Rhine-Westphalia El. Pow. Am. shares-
Standard Gas & Elec.. $4 Piet (qL) - -  
Southern Canada Power, prof. (quar.) _
Utica Gas & Elec., pref. (quar.) 
Wisconsin Power Sr Light, 8% pt. (qu.) 
Wisconsin Pub. Serv. Corp., 7% pf. (qu )
6%% preferred (quar.) 
6% preferred (quar.) 

Miscellaneous.
Amer. Laundry Mach. corn. (quer.)  
Amer Mach. & Foundry, corn. (extra)..
American Railway Express (qua?.) 
Atlas Powder. common (qua?.) 
Beacon Participations, panic. pref. (qtr.)
Brach (E. J.) & Sons (quar.) 
Brill Corp., pref. (quar.) 
Brookside Mills 
Brown Shoe, common (quar.) 
Byron-Jackson Pumps (quar.) 
Cabot Mfg. (quar.) 
Campbell, Wyant & Camron DIY ((111.)-
Casein Co. of America (quar.) 
Extra 

City Ice clr Fuel (Cleve.), com. (guar.)._
Preferred (guar.)  

Cleveland Stone, common (quar.) 
Common (extra) 
Common (quar.) 
Common (quar.) 
Common (quar.) 

Collins & Alkman Corp., Pref. (Guar.)...
Colorado Fuel & Iron, pref. (qua?)....
Commercial Invest. Tr. % pf. (q11.)-
7% first preferred (quar.) 

Crosse & Blackwell, pref. (civar )
Cumberland Pipe Line 
Debenhams Securities--American dm_
Dictaphone Corp.. common (guar.)._ _
Common (extra) 
Preferred (quar.) 

Eastman Kodak, common (quar.) 
Common (extra) 
Preferred (guar.) 

•

$2 Dec. 28 Holders of rec. Nov. 28
31.50 Dec. 28 Holders of rec. Nov. 28$2 Feb. 13 Holders of rec. Jan. 11
$1.50 Feb. 13 Holders of rec. Jan. 11
$1.25 Nov. 22 Holders of rec. Nov. 12a
50c. Dec. 1 Holders of rec. Nov. 10

87%c Dec. 1 Holders of rec. Nov. 1013( Jan. 2 Holders of rec. Dec. 701% Feb. 1 Holders of rec. Jan. 4a
1% Feb. 1 Holders of rec. Jan. 4a$1.50 Dec. 1 Holders of rec. Nov. 15
*1% Jan. 2 *Holders of rec. Dec. 3
*25c Jan. 2 "Holders of rec. Dec. 3
*134 May 1 *Holders of rec. Apr. 13
'1% Aug. 1 *Holders of rec. July 1
*134 Nov. 1 'Holders of rec. Oct. 1
134 Jan. 2 Holders of rec. Nov. 28a
234 Jan. 2 Holders of rec. Dec. I

250 Dec. 1 Holders of rec. Nov. 15
(1) Dec. 1 Holders of rec. Nov. 15
(f) Dec. 1 Holders of rec. Nov. 15

(j) Dec. 31 Holders of rec. Nov. 30
$1.50 Jan. 2 Holders of rec. Dec. 15
$1.50 Jan. 2 Holders of rec. Dec. 15I% Dec. 1 Holders of rec. Nov. 15a3 Dec. 1 Holders of rec. Nov. 15a1% Dec. 1 Holders of rec. Nov. 15
*$1.50 Jan. 15 *Holders of rec. Dec. 31•1% Dec. 1 'Holders of rec. Nov. 20
*50c Nov. 15 *Holders of rec. Nov. 158 1-30 Nov. 15 *Holders of rec. Nov. 1lh Dec. I Holders of rec. Nov. 15
*50c Dec. 1 *Holders of rec. Nov. 15*54110 Dec. 1 *Holders of rec. Nov. 15.0584c Dec. 1 *Holders of rec. Nov. 15

882-3c Dec. 1 *Holders of rec. Nov. 1520o Jan. 2 Holders of rec. Dec. 13af lbc Jan. 2 Holders of rec. Dec. 13a1)4 Dec. 1 Holders of rec. Nov. I7a

(f) Dec. 31 Holders of rec. Dec. 10
(y) Dec. 31 Holders of rec. Dec. 1031.50 Feb. 1 Holders of rec. Jan. 101.373( Feb. 1 Holders of rec. Jan. 10$1.75 Feb. 1 Holders of rec. Jan. 10250 Nov. 15 Holders of rec. Nov. 38730 Nov. 15 Holders of rec. Nov. 3134 Dec. 1 Holders of rec. Nov. 15a
134 Doe. 1 Holders of rec. Nov. 20$1.50 Feb. 1 Holders of rec. Jan. 19134 Feb. 1 Holders of rec. Jan. 19600 Dec. 1 Holders of rec. Nov. 2060c Jan. 2 Holders of rec. Dec. 20600 Feb. 1 Holders of rec. Jan. 1955c Dec. 1 Holders of rec. Nov. 2055c Jan. 2 Holders of rec. Dec. 2055c Feb. 1 Holders of rec. Jan. 19134 Doe. 1 Holders of rec. Nov. 15

'$1.92 Dec. 1 *Holders of rec. Nov. 1781 Dec. 15 Holders of rec. Nov. 30134 Dec. 15 Holders of rec. Nov. 30'134 Nov. 15 *Holders of rec. Nov. 5
'134 Jan. 15 'Holders of rec. Dec. 31134 Dec. 20 Holders of rec. Nov. 301% Dec. 20 Holders of rec. Nov. 30134 Doe. 20 Holders of rec. Nov. 30

*51 Dec. 1  
$1.50 Dec. 1 Holders of rec. Nov. 22*$1.50 Doe. 31 *Holders of rec. Dec. 15$1 Doe. 10 Holders of rec. Nov. 30a250 Dee. 1 Holders of rec. Nov. 15•50o Dec. I *Holders of rec. Nov. 17•134 Dee. 1 *Holders cf rec. Nov. 202 Nov. 15 Holders of rec. Nov. 1062310 Dec. 1 Holders of roe. Nov 20•400 Dec. 1 *Holders of rec. Nov. 14114 Nov. 15 Holders of rec. Nov. 1*500 Dec. 1 'Holders of rec. Nov. 151.34 Nov. 15 Holders of rec. Nov. 8I Nov. 15 Holders of rec. Nov. 8
•750 Nov. 30 *Holders of rec. Nov. 101.62% Dec. 1 *Holders of rec. Nov. 10500 Dec. I Holders of rec. Nov. 15*25c Dec. 1 *Holders of rec. Nov. 15*50c Mar. 1 *Holders of rec. Feb. 15*50c June 1 *Holders of rec. May 15
•500 Rept. 1 'Holders of rec. Aug 15•1% Dec. 1 "Holders of rec. Nov. 16*2 Nov. 26 "Holders of rec. Nov. 12
134 Jan. 1 Holders of rec. Dec. 5aIA Jan. I Holders of rec. Dec. 5a87)(0 Doe. 1 Holders Of roe. Nov. 20

*51 Dec. 15 *II adore of rec. Nov. 30
730 Nov. 17 Holders of rec. Nov. 12a*50c Dec. 1 *Holders of roe. Nov. 16

*50c Dec. 1 *Holders of rec. Nov. 16
$2 Dec. 1 *Holders of rec. Nov. 16
$1.25 Jan. 2 Holders of roe. Nov. 30
75o Jan. 2 Holders of roe. Nov. 30
1% Jan. 2 Holders of MC Nov. 30

2647

Name of Conspany.
Per
Cent.

When
Payable.

Books Closed
Days Inclustre.

Miscellaneous (Continued).
Essex Company 3 Dec. 1 Holders of rec. Nov. 8Extra 3 Dec. 1 Holders of roe. Nov. 8Fairbanks Morse & Co., corn, (quar.) 750. Dec. 31 Holders of rec. Dec. 124
Preferred (quar.) 1% Dec. 1 Holders of rec. Nov. 12e

Fuller (George A.) Co.-
Partic. prior prof. (quar.) $1.50 Jan. 1 Holders of rec. Dec. 10
Participating preference (quar.) 51.50 Jan. 1 Holders of rec. Dec. 10

General Ice Cream Corp., corn. (qu.)_ *75c. Jan. 1 *Holders of rec. Nov. 18
Common (extra) *51 Jan. 1'Holders of rec. Nov. 18

General Motors, com. (guar.) $1.25 Dec. 12 Holders of rec. Nov. 17Common (extra) $2.50 Jan. 4 Holders of rec. Nov. 17
6% preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 7
7% preferred (qua?.) 134 Feb. 1 Holders of rec. Jan. 7
6% debenture stock (guar.) 134 Feb. 1 Holders of rec. Jan. 7

Grand Union Co., preference (qua?.) --- *750. Dec. 1 *Holders of rec. Nov. 15
Guantanamo Sugar, pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 156
Harbison-Walker Refractories-
New common (guar.) (No. 1) 50c. Dec. 1 Holders of rec. Nov. 20
Preferred (guar.) 134 Jan. 21 Holders of rec. Jan. 10

Hartman Corp., class A (guar.) 50c. Dec. 1 Holders of rec. Nov. 19
Class B (quar.) 30c. Dec. 1 Holders of rec. Nov. 19

Hathaway Bakeries, Inc., class A (qu.)_ 750. Dec. 1 Holders of rec. Nov. 15
Preferred (quar.) 134 Dec. 1 Holders of rec. Nov. 15

Hecla Mining (guar.) •150. Dec. 14 *Holders of rec. Nov. 15
Holland Furnace. common (qua?.) '6234c Jan. 1 *Holders of rec. Dec. 15
Common (extra) "250.Jan. I *Holders of rec. Dec. 15
Preferred "3% Jan. 1 *Holders of rec. Dec. 15

Hollinger Consol. Gold Mines (mthly  Sc. Dot. 1 Holders of rec. Nov. 14
Homestake Mining (monthly) 51k. Dec. 1 Holders of roe. Nov. 15Hoosac Cotton Mills, pref. (quar.) 134 Nov. 15 Holders of rec. Nov. 5
Imperial Oil, Ltd. (quar.) *250. Dec. 1 *Holders of rec. Nov. 15
Extra •1234c Dee. 1 *Holders of rec. Nov. 15Internat'l Cigar Mach'y (extra) $1.50 Dee. 1 Holders of rec. Nov. 22

Internat. Securities Corp., corn. A (qu.). 550. Dec. 1 Holders of rec. Nov. 15Common B (guar.) 1234c Dec. 1 Holders of rec. Nov. 15
7% preferred (quar.) 134 Dec. 1 Holders of rec. Nov. 15
634% preferred (quar.) 134 Dec. 1 Holders of rec. Nov. 15
6% preferred (guar.) 134 Dec. 1 Holders of reo. Nov. 15

Joske Bros. v. t. c. (quar.) •750. Nov. 20*Holders of rec. Nov. 2
Laura &cord Candy Shops (No. 1) *50c.  
Lee (H. D.) Mercantile Co *1 Nov. 10 *Holders of rec. Oct. 31
Lindsay (C. NV.) & Co., Ltd., corn. (qu.) 25c. Dec. 1 Holders of rec. Nov. 15
Ludlow Mfg. Associates (guar.) $2.50 Doe. 1 Holders of rec. Nov. 10
McCrory Stores Corp.-
Common and common B (quar.) *50c. Doe. 1 *Holders of rec. Nov. 20

Manhattan Shirt, common (quar.) 50c. Dec. 1 Holders of rec. Nov. 16
Marmon Motor Car. common (quar.).. *El Dec. 1 *Holders of rec. Nov. 15
Miller (I.) & Sons, com. (quar.) *50c. Dec. 1 *Holders of rec. Nov. 15
Preferred (quar.) '134 Dec. 1 *Holders of rec. Nov. 15

Mining Corp. of Canada 1234c Dec. 20 Holders of rec. Dec. 6
National Bancservice (No. 1) '31.25 Jan. 2'Holders of rec. Dec. 15
Nat. Dairy Products, cont. (quar.) •750.Jan. 2*Holders of rec. Dec. 5
Preferred A & B (quar.) •13( Jan. 2*Holders of rec. Dec. 5

National Refining, cons. (quar.) 3734c Nov. 15 Holders of rec. Nov. 1
Newmarket Mtg. (qua?.) '134 Nov. 15 *Holders of rec. Nov. 8
Ohio 011 (quar.) *50c. Dec. 15 *Holders of reo. Nov. 17
Packard Motor Car (extra) *50c. Dec. 31 *Holders of rec. Dec. 12
Peck, Stow & Wilcox •3734c Nov. 15 *Holders of rec. Nov. 5
Fender (D) Grocery, cl. A (qua?.) •13734c Dec. 1 *Holders of rec. Nov. 20
Phoenix Hosiery, 1st & 2d pref. (qu.)_ _ •134 Doe. 1 *Holders of rec. Nov. 17
Pillsbury Flour Mills, Inc., corn. (qu.)... 40c. Dec. 1 Holders of rec. Nov. 15

Preferred (quar.) 134 Dec. 1 Holders of rec. Nov. 15
Pines Winterfront Co. corn. A (qu.) *75c. Dec. 1 *Holders of rec. Nov. 15
Powdrell & Alexander Inc., common_ _ 8730.Nov. 15 Holdcrs of rec. Nov. 7

Preferred (quar.) 13.4 Jan. 1 Holders of rec. Dec. 17
Quissett Mill, common (qua?.) 2 Nov. 15 Holdcrs of rec. Nov. 5
Rolland Paper, Ltd., 6% Pt. (quar.)._. 134 Dec. 1 Holders of rec. Nov. 15
Rory Theatres, prof., A ((1113 *137340 Dec. 1 *Holders of rec. Nov. 15
Safeway Stores, new corn. (qu.) (No. 1)- "750.Jan. 1 *Holders of rec. Dec. 20
7% pref. (quar.) •13.4 Jan. 1 *Holders of rec. Dec. 20
6% pref. (quar.) •134 Jan. 1 *Holders of rec. Dec. 20

then Union 011 (quar.) *350. Dec. 31 "Holders of rec. Dec. 5
Simon (Franklin) Co.. pref. (quar.) •13.4 Dec. 1 "Holders of roc. Nov. 17
Simon (H.) & Sons, Ltd., pref. (qu.)........ 134 Dee. 1 Holders of rec. Nov. 20
Soule Mill (quar.) •2 Nov. 15"Holders of rec. Nov. 2
Spear & Co., let prof. (quar.) *13.4 Dec. 1 *Holders of rec. Nov. 15
Standard 011 (Calif.) (qua?.) 6234c Dec. 15 Holders of rec. Nov. 15
Extra 50c. Dec. 15 Holders of rec. Nov. 15

Standard Oil (Indiana) (quar.) •6234c Dec. 15 *Holders of rec. Nov. 16
Extra .250. Dec. 15 *Holders of rec. Nov. 16

Standard 011 (Nebraska) (qua?.) '62c. Dec. 20*Holders of rec. Nov. 26
Extra  '50c.Dec. 20"Holders of rec. Nov. 28

SUL Baer & Fuller (quar.) 3734c Dec. 1 Holders of rec. Nov. 15
Timken Roller Bearing (qua?.) • $1.50 
Timken Detroit Axle. pref. (qua?.) 134 Dec. 1 Nov. 21 to Nov. 80
Tobacco Products Corp., cons. (quar.) $2 Jan. 15 Holders of rec. Dec. 17
Truscon Steel. pref. (qua?.) •134 Dec. 1'Holders of rec. Nov. 20
Unaerwood Elliott Fisher Co., com. (qu.) $1 Dec. 31 Holders of rec. Dee. 12

Preferred and pref. series B (quar.)_ 134 Dec. 31 Holders of rec. Dec. 12
Union Tank Car (qua?.) $1.25 Dec 1 Holders of rec. Nov. 16
United Biscuit, class A (guar.) •31 Dec 1 *Holders of rec. Nov. 10
United Shirt Distr. (quar.) •1234c Nov. 15"Holders of rec. Nov. 1
Utah Radio Products (extra) •500. Dec. 1'Holders of ret. Nov . 20
Vacuum 011 (quar.) 750. Dec. 20 Holders of rec. Nov. 30

Special  $1 Dec. 20 Holders of rec. Nov. 30
Want de Bond, class A (quar.) 500. Dec. 1 Holders of rec. Nov. 15

Class B (quar.) 300. Jan. 2 Holders of rec. Dec. 15
Welch Grape Juice. corn. (guar.) 250. Nov. 30 Holders of roc. Nov. 15
Common (extra) 250. Nov. 30 Holden of rec. Nov. 15
Preferred (quar.) 134 Nov. 80 Holders of rec. Nov. 15

Wesson Oil & Snowdrift, pref. (qua?.)... 134 Dec. 1 Holders of rec. Nov. 16
Wrigley (Wm.) Jr. Co. (monthly) •250 Jan. 2 *Holders of rec. Dec. 20
Extra •750 Jan. 2'Holders of rec. Dec. 20
Monthly •250. Feb. 1 *Holders of rec. Jan. 20
Monthly •250. Mar. 1 *Holders of rec. Feb. 20
Monthly '25c. Apr. 2 *Holders of rec. Mar. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days inclusive.

Railroads (Steam).
Atch., Topeka & Santa Fe, cont. (Mar.) 234 Dee. 1 Holders of rec. Oct. 264
Atlantic Coast Line, prof 234 Nov. 10 Oct. 26 to Nov. 10
Baltimore & Ohio. corn. (qua?.) 134 Dec. 1 Holders of rec. Oct. 201

Preferred (quar.) I Dec. 1 Holders of rec. Oct. 201
Bangor & Aroostook. corn. (quar.) 87o Jan. 1 Holders of rec. Nov. 30a

Preferred (quar.) 134 Jan. I Holders of rec. Nov. 30a
Boston & Providence (guar.) 234 Jan. 1 Holders of rec. Dec. 20
Central RR. of N. J. (qua?,) 2 Nov. 15 Holders of rec. Nov. 5a
Chesapeake & Ohlo prof. series A 334 Jan 1'29 Holders of roe. Dec. 8a
Cuba RR., preferred 8 Febl'29 Holders of reo . Jan 15'29
Delaware & Hudson Co. (qua?.) 234 Dec. 20 Holders of rec. Nov. 27
Georgia Sou & Fla. 1st & 2d pref 231 Nov. 28 Holders of rec. Nov. 14
Hudson & Manhattan. common 1 Dec. 1 Holders of rec. Nov. 160
Illinois Central, corn. (qua?,) I% Doe. 1 Holders of rec. Nov. 9a
Internat. Rye. of Cent. Am., pref. (flu.) 134 Nov. 15 Holders of rec. Oct. 31a
Maine Central, com. (quar.) 1 Jan. 2 Holders of rec. Dec. 15a

Preferred (quar.) 134 Dee. I Holders of rec. Nov. 15
New Orleans Texas 44 Mexico (quar.) - -- 134 Dec. 1 Holders of rec. Nov. I54
N. Y. Chicago & St. L., corn & pt. (qu.)_ 134 Jan. 2 Holders of rec. Nov. 15a
Norfolk & Western, corn. (qua?.) 2 Dec. 19 Holders of rec. Nov. 30a
Common (extra) 2 Dec. 19 Holders of rec. Nov. 306Adjustment preferred (guar.) 1 Nov. 19 Holders of rec. Oct. 31aPennsylvania RR. (quar.) 87340 Nov. 30 Holders of rec. Nov. 10
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Name of Company.
Per
Cord.

Whm
Pays 346.

Books Closed
Days Inclusive.

Railroads (Steam) (Concluded).
Reading Co. lot Prof. (guar.) 50e. Dec. 13 Holders of rec. Nov. 22a
St. Louis-San Francisco 6% pref. (qu.) _ 134 Feb 1'29 Hold, of rec. Jan. 7 '290
Wabash, pref. (guar.) 134 Nov. 24 Holders of rec. Oct. 25a

Public Utilities.
Allied Power & Light. $5 let pref. (guar.) $1.25 Nov. 15 Holders of rec. Nov. 2
$3 preference (guar.) 75c. Nov. 15 Holders of rec. Nov. 2

Amer. Gas & Power, lot pref. (quar.) $1.50 Nov. 15 Holders of rec. Nov. 1
$8 preference (guar.) $1.50 Nov. 15 Holders of rec. Nov. 1

Amer. Water Works & Elea., corn. qu.) 25c. Nov. 15 Holders of rec. Nov. la
Associated Gas & Elec. $8 pref. (guar.). 151.50 Dec. 1 Holders of rec. Oct. 31
5634 Preferred (guar.) 1 51.825 Dec. 1 Holders of rec. Oct. 31
$5 p1. (qu.) (No. 1) •51.25 Dec. 15 *Holders of rec. Nov. 15
Original preferred (guar.) I 8739c Jan. d 2Holders of rec. Nov. 30
$7 preferred (quar.) I $1.75 Jan. d Holders of rec. Nov. 30

Associated Telep. Utilities, $7 Pref. (au.) $1.75 Dec. 15 Holders of rec. Nov. 30
$8 preferred (guar.) $1.50 Dec. 15 Holders of roe. Nov. 30

Brazilian Tr., L. & P., ord. (quar.) 44C. Dec. 1 Holders of rec. Oct. 31
Brooklyn Edison Co. (guar.) 2 Dec. 1 Holders of rec. Nov. 80
Bklyn-Manbattan Tr., pref. A (quar.) $1.50 Jan15'29 Holders of rec. Dec. 31a

Preferred series A (guar.) $1.50 ApI5'29 Holders of roe. Apr. 1 '29a
Cent. & S'west UHL, pr. lien Pref. (qu.)- $1.75 Nov. 15 Holders of rec. Oct. 31
$7 preferred (guar.) $1.75 Nov. 15 Holders of rec. Oct. 31

Chicago Rapid Transit (monthly) •65e. Dec. 1 *Holders of rec. Nov. 20
Prior pref. series B (monthly) *60c. Deo. 1 *Holders of rec. Nov. 20

Columbia Gas & Elec., corn. (quar.) $1.25 Nov. 15 Holders of roe. Oct. 20o
Six per cent pref., series A (quar.) 134 Nov. 15 Holders of rec. Oct. 29a

Connecticut Ry. & Ltg., corn. & pf. (qu.) 134 Nov. 15 Nov. 1 to Nov. 15
Consolidated Gas (N. Y.), corn. (guar.). 75e. Dec. 15 Holders of rec. Nov. 8a
Consumers Power Co., 55 prof. (guar.).- $1.25Jan. 2 Holders of rec. Dec. 15
8% preferred (guar.) 139 Jan 2 Holders of rec. Dec. 15
6.6% preferred (guar.) $1.85 Jan. 2 Holders of rec. Dec. 15
7% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 15
8% Preferred (monthly) 50c. Dec. 1 Holders of rec. Nov. 15
6% preferred (monthly) 50c.Jan. 2 Holders of rec. Dec. 15
6.6% preferred (monthly) 55e. Dec. I Holders of rec. Nov. 15
8.8% Preferred (monthly) 55e.Jan. 2 Holders of roe. Dec. 15

Eastern Utilities Associates, corn. (qu.). 50e. Nov. 15 Holders of rec. Oct. 26a
East Kootenay Pow , pref. (guar.) 134 Dec. 15 Holders of rec. Nov. 30
Engineers Pubic Serv., com.(qu.) (No.1) 250. Jan 229 Holders of rec. Nov. 29s

$5 preferred (guar.) $1.25 Jan 229 Holders of rec. Nov. 29a
English Elec. Co.. Canada A *$1.50 Jan. 15 Holders of rec. Dec. 31
Federal Water Service. cl. A (qu.) P500. Dec. 1 Holders of rec. Nov. 8
Foreign Power Securities, 6% prof. (qu.) 134 Nov. 15 Holders of rec. Oct. 31
Hackensack Water, corn. (guar.) 750. Dec. 1 Holders of rec. Nov. 14a

Preferred (guar.) 87 Sic Dec. 1 Holders of rec. Nov. 140

Havana Electric & Utilities, let pf. (qu.) 51.50 Nov. 15 Holders of roe. Oct. 20

Cumulative preference (guar.) $1.25 Nov. 15 Holders of rec. Oct. 20
Havana Electric Ry.. pref. (guar.) 134 Dec. 1 Holders of rec. Nov. 9a
International Power Securities (No. 1) .51 Dec. 15 Holders of rec. Dec. 1
Kentucky Utilities Co.. junior pref. (qu.) '134 Nov. 20 *Holders of roe. Nov. 1

Los Angeles Gas & Elec., pref. (guar.)._ *134 Nov. 15 Holders of rec. Oct. 30
Massachusetts Gas Coe., pref 2 Dec. 1 Nov. 16 to Nov. 30
Middle West Utilities, corn. (guar.).- $1.75 Nov. 15 Holders of rec. Oct. 31

Prior lien stock (guar.) $2 Dec. 15 Holders of rec. Nov. 10

56 prior lien (guar.) $1.50 Dec. 15 Holders of rec. Nov. 10
National Power & Light, common (qu.). 250. Dec. 1 Holders of rec. Nov. 12a
North American Edison. pref. (guar.)._ $1.50 Dec. 1 Holders of rec. Nov. 15o
Northwest Utilities. pref. (guar.) 51.75 Nov. 15 Holders of rec. Oct. 31
Ohio Edison Co.. 8 % pref. (quar.) 134 Dec. 1 Holders of rec. Nov. 15
6.6% preferred (guar.) 1.85 Dec. 1 Holders of rec. Nov. 15

7% pref. (guar.) 134 Dec. 1 Holders of rec. Nov. 15
5% preferred (guar.) 134 Dec. I Holders of rec. Nov. 15
6% preferred (monthly) 500. Dec. 1 Holders of rec. Nov. 15
6.6% Preferred (monthly) 550. Dec. 1 Holders of rec. Nov. 15

Pacific Gas & Elec.. let pref. (quar.)._ •37390 Nov. 15 Holders of rec. Oct. 31
Pacific Lighting, corn. (guar.) 75c. Nov. 15 Holders of rec. Oct. 31a
$5 preferred (quar.) 111.25 Nov. 15 Holders of roe. Oct. 31

Penn-Ohio Edison 7% prior pref. (qu.) _ 134 Dec. 1 Holders of rec. Nov. 20
Philadelphia Electric (guar.) 50e. Dec. 15 Holders of roe. Nov. 300
Phila. Suburban Water, pref. (quar.) 139 Dec. 1 Holders of rec. Nov. 10a

Preferred (guar.) 134 Mr.1'29 Hold, of rec. Feb. 9 '290
Pub.Serv.Corp of N .1 6% Pf (mthly) 50c Nov 30 Holders of roe Nov 20
Radio Corp of Am., pref. A (guar.) _ _ _ _ 134 Jan. 1 Holders of rec. Dee. la
Scranton-Spring Brook Water Service Co
$6 preferred (quar.) $1.50 Nov. 15 Holders of rec. Nov. 5a
$5 preferred (guar.) $1.25 Nov. 15 Holders of rec. Nov. 50

Southern Calif. Edison. corn. (guar.)._ 600. Nov. 15 Holders of rec. Oct. 20o
6% prof. (guar.) 3739e Dec. 15 Holders of rec. Nov. 20
7% pref. (quar.) 4334c Dec. 15 Holders of rec. Nov. 20

Southern Canada Power, corn. (qu.)____ $1 Nov. 16 Holders of rec. Oct. 31
Southern Cities Utilities, 7% prof 334 Nov. 10 Holders of rec. Oct. 20

Southern Colo. Power, corn. A (qu.)_ _ 50e. Nov. 24 Holders of rec. Oct. 31

So'west Gas UHL. pref. (qu.) $ 1.6234 Feb 1'29 Hold, of rec. Jan. 20 29

Preferred (guar.)   $ 1.62,4 Wy1'29 Hold. of rec. Apr. 20 '29

Tampa Electric Co.. corn. (guar.) 50c. Nov. 15 Holders of rec. Oct. 25a

Tennessee Elec. Power. 5% 1st pfd (qu.) 134 Jan. 2 Holders of rec. Dec. 15

Six per cent first preferred (guar.)._ _ 134 Ian. 2 Holders of rec. Dec 15

Seven per cent first pref. (guar.) 134 Jan. 2 Holders of rec. Dec.16

7.2% first preferred (guar.) $1.80 Jan. 2 Holders of rec. Dec. 15

Six per cent first preferred 
(monthly)Six per cent first preferred (monthly).

50e.
50c.

Dec. 1
Jan 2'29

Holders of rec. Nov. 15
Holders of rec. Dec. 15

7.2% first preferred (monthly) 600. Dec. 1 Holders of rec. Nov. 15

7.2% first preferred (monthly) 60e. Jan 2'29 Holders of rec. Dec. 15
United Gas Impt. (extra) 50e. Jan9'29  
United Lt. & Pr., corn. A & B. old (qu.)_ *80c. Nov. 15 *Holders of rec. Oct. 15

  •12c. Nov. 15 *Holders of rec. Oct. 15
West Penn Elec. Co , 7% prof. (qu.)  134 Nov 15 Holders of rec. Oct. 200

Six per cent Prof. (guar.) 1;4 Nov. 15 Holders of roe. Oct. 200
Wisconsin Power & Light, prof. (guar.)._ '134 Deo. 15 *Holders of roe. Nov. 30

Fire Insurance.
American Re-Insurance (guar.) •75c. Nov. 15 *Holders of roe. Nov. 1

Commonwealth (stock dividend) *6100 %M. to stkholders meeting Nov 7
General Re-insurance Corp. (quar.).__. $1.25 Nov. 15 Holders of roe. Oct. 31

Globe er Rutgers Fire (in stock) *8100 Subject to stkhldrs meet'g Nov. 12
North River (guar.) .6 Dec. 15 *Holders of rec. Dec. 9

Miscellaneous.
Alaska Packers Assn. (guar.) 2 Nov. 10 Holders of rec. Oct. 31

Aldred Investment Trust corn. (No. 1)- 50c. Dec. 1 Holders of rec. Nov. 15

Allis-Chalmers Mfg., corn. (guar.) $1.75 Nov. 15 Holders of rec. Oct. 24o

Aluminum Manufactures. corn. (gnat.). 500. Dec. 31 Holders of rec. Dee. lb

Preferred (guar.) 134 Dec. 31 Holders of rec. Deo. 150

American Can. corn. (guar.) 50e. Nov. 15 Holders of rec. Oct. 31a

Amer. Chatfilon Corp.. pf.(qn.) *31.75 Feb 1'29 *Holders of rec. Jan. 20

Preferred (guar.) *51.75 May1'29 *Holders of rec. Apr. 20

American Chicle, new corn. (en.) (NO.1) 50c. Jan. 1 Holders of rec. Dec. 120

Prior pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 12

American Colortype, corn. (guar.) 
Preferred (guar.) 

*50c.
•134

Dec. 31
Dee. 31

*Holders of rec. Dec. 12
*Holders of rec. Dec. 12

American European Securities. lg. (qu.) $1.50 Nov. 15 Holders of roe. Oct. 31

American Hardware Corp.-
Quarterly 

Amer. Home Products (monthly) 
Amer Linseed, pref. (guar.) 
American Manufacturing, corn. (guar ).
Preferred (guar.) 

American Metal, common (guar.) 
Preferred (guar.) 

Amer. Multlgraph, corn. (guar.) 
Common (extra) 

American Radiator, common (guar.) - -
Preferred (guar.) 

Amer. Rolling Mill. corn. (guar.) 
Amer. Smelting & Refining pref. (qu.)_ -
American StoresCo. (guar.) 
Extra 

$1
25c.
lit
1
134
75c.
114
50c
40c

$1.25
134
*50e.
134
50c.
50c.

Jan 1'29
Dec. 1
Jan2'29
Dec. 31
Deo. 31
Dec. 1
Dec. 1
Dec. 1
Dec. I
Dee. 31
Nov. 15
Jan. 15
Dec. 1
Jan. I
Dec. 1

Holders of rec. Dec. 150
Holders of rec. Nov. 140
Holders of rec. Dee. 21,
Holders of rec. Dee. 15.2
Holden; of rec. Dee. 15.
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Holders of rec. Nov. 15
Holders of rec. Nov. dI5
Holders of rec. Dec. ha
Holders of rec. Nov. go

*Holders of rec. Dec. 31
Holders of rec. Nov. 2a
Dee. 16 to Jan. 1
Nov. 16 to Dec. 2

Amer. Sumatra Tobacco-
Stock div. (surd, to stkhold. meeting). 13 Nov. 15 Holders of rec. Nov. lo

Preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 15a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Amer. Tobacco, corn & corn. B (guar.)._ $2 Dec. 1 Holders of rec. Nov. 100
American Wholesale Corp.. prof. (guar ) lg Jan 229 Called for red. Jan. 2 '29
Amparo Mining (guar.) Nov. 10 Holders of roe. Oct. 31
Anaconda Copper Mining (guar.) $1 Nov. 19 Holders of rec. Oct. 13s
Andes Copper Mining (special) 750. Dec. 17 Holders of rec. Nov. 15o
Artloom Corp., corn. (guar.) 750.Jan 1'29 Holders of rec. Dec. 215
Preferred (guar.) 134 Doe. 1 Holders of rec. Nov. 16a

Assoc. Apparel Indus., corn. 33 1-3c Dee. 1 *Holders of rec. Nov. 20
Common (monthly) 33 1-3c Jan 219 *Holders of rec. Dee. 21

Associated Dry Goods 1st pref. (guar.) 134 Dec. I Holders of rec. Nov. 100
2d preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 100

Atl. Gulf & W. I. S.S. Lines prof. (mi.). 750. Dec. 31 Holders of reo. Dec. lla
Automotive Fan Co., corn. (extra) •10c. Nov. 22 *Holders of rec. Oct. 20
Babcock & Wilcox Co. (guar.) 134 Jan 1'29 Holders of rec. Dee. 200
Quarterly 134 Aprl'29 Hold. of rec. Mar. 20 '290

Balaban & Katz, corn. (monthly) *50e. Dec. 1 *Holders of rec. Nov. 20
Common (monthly) *50c.Jan. 1 *Holders of rec. Dec. 20
Preferred (guar.) •134 Jan 1'29 *Holders of rec. Dee. 20

Bamberger (L.) & Co.-
Preferred (guar.) 134 Dee. 1 Holders of rec. Nov. 100

Bancitaly Corp. (guar.) *31 Jan. 2 *Holders of rec. Dec. 15
Stock dividend (V) Jan. 1 *Holders of rec. Nov. 1

Bankers Capital Corp.. corn $4 Jan. 15 Holders Of roe. Dec. 31
Common & preferred (extra) $17 Jan. 15 Holders of roe. Dec. 31
Preferred (quar.) $2 an15'29 Holders of roe Deo. 31

Bastian Blessing Co., corn. (guar.) '62340 Dec. 1 Holders of rec. Nov. 15
Baumann (Ludwig) & Co., 1st pref. (qu.) 134 Nov. 15 Holders of rec. Nov. 1
Beacon Oil, pref. (guar.) 1.87 34 Nov. 15 Holders of rec. Nov. 1
Beech-Nut Packing, corn. (extra) 60c. Dec. 10 Holders of rec. Nov. 240
Belding-Corticelli, Ltd., pref. (guar.).  134 Dec. 15 Holders of rec. Nov. 30
Bethlehem Steel, pref. (guar.) 134 Jan. 2 Holders of rec. Dec. la
Blauner's (Phila. specialty store) corn.... 30e. Nov. 15 Holders of rec. Nov. la

Preferred (guar.) 75c. Nov. 15 Holders of roe. Nov. lo
Bloch Brothers Tobacco. corn. (quar.)_. 37 390 Nov. 15 Nov. 10 to Nov. 14
Preferred (guar.) 134 Dec. 31 Dee. 26 to Doe. 80

Blumenthal (Sidney) & Co., Prof 
Bond & Mortgage Guarantee (anal.)  

1345
Jan. 2
Nov. 15

Holders of rec. Dee. 15
Holders of rec. Nov. 8

Borden Co. common (guar.) $1.50 Dec. 1 Holders of rec. Nov. 15a
Boss Mfg. Co., common (guar.) 52.50 Nov. 15 Holders of rec. Oct. 31
Common (extra)  $5 Nov. 15 Holders of roe. Oct. 31
Preferred (guar.) 134 Nov. 15 Holders of rec. Oct. 31

Boston Woven Hoge & Rub..com.(ext.) $1 Dec. 16 Holders of rec. Dec. 1
Bristol-Myers Co. (quar.) $1 Dec. 31 Holders of rec. Dec. 21
British-American Tobacco, ordinary.. (a) Nov. 1  
BritishType Investors A (131-monthly) _ _ *40c. Dec. 1 *Holders of rec. Nov. 15
Brown (John W.) Mfg., corn. (quar.)-.. •25e. Dec. 1 *Holders of rec. dNov .20
Common (extra) •12 390 Dec. 1 *Holders of rec. Nov. 20

Brunswick-Balke-Collender, corn. (MI.)- 75c. Nov. 15 Holders of rec. Nov. 50
Buckeye Pipe Line (guar.) $1 Dec. 15 Holders of rec. Nov. 18
Bucyrus-Erie Co., common (quar.). 260.Jan 229 Holners of rec. Dec. 8a

Convertible preferred (quar.) 1324c Jan 2'29 Holders of rec. Dec. 80

7% Prof. (guar.) 154 Jan. 2 Holders of rec. Dec. 8a
Burmah 011 (American dep. recta.) *.rol0 Nov. 'Holders of rec. Oct. 12
Burns Bros., common A (guar.) 32 Nov. 15 Holders of rec. Nov. 10
Butler Brothers (guar.) 50e. Nov. 15 Holders of rec. Oct. 31
California Packing Corp. (guar.) $1 Dee. 15 Holders of rec. Nov. 300
Calumet & Hecla Cons. Copper Co. (qu.) $1 Dec. 15 Holders of rec. Nov. 30a
Canadian Converters, Ltd. (guar.) 154 Nov. 15 Holders of rec. Oct. 31
Canadian Fairbanks-Morse, Ltd..pf.(qu) h139 Dec. 15 Holders of rec. Nov. 30
Canfield Oil, common (guar.) 2 Dec. 31 Holders of rec. Dee. 20

Preferred (quar.) 154 Dee. 31 Holders of rec. Dee. 20
Carib Syndicate (stock dividend) (r)   Holders of rec. Nov. 10
Cast Iron Pipe Co., new (qu.) (No. 1)__ *50c. Dec. 15 *Holders of rec. Dec. 1
Caterpillar Tractor(quar.) *55e. Nov. 25 *Holders of rec. Nov. 15
Extra •200 Nov. 25 *Holders of rec. Nov. 15

Celluloid Co., plane. let pref. (quar.)-- - $1.75 Dec. 1 Holders of roe. Nov. 10
57 preferred (guar.) $1.75 Dee, 1 Holders of roe. Nov. 10

Central Investors Corp., cl. A (qua?.)._ .37 lir ian2'29 *Holders of rec. May la
Centrifugal Pine Corp. (guar.) 15e Nov. 16 Holders of rec. Nov. 5
Century Ribbon Mills, pref. (guar.) - -- 134 Dee. I Holders of rec. Nov. 20.
Chain Belt Co.. corn. (guar.) (No. 1)___ *82 39c Nov. 15 *Holders of rec. Nov. 5
Chapman Ice Cream (guar.) (No. D.-.*3134c Jan. 15 *Holders of rec. Dec. 24
Chelsea Exch. Corp., A & B (qu.) 25c 'by. 15 Holders of rec. Nov. 1

Class A & B (guar.) 254- Fb15'29 Hold, of rec. Feb. 1 '29
Class A & B (guar.) 254' 34,15'29 Hold. of rec. May 1 '29

Chicago Yellow Cab Co. (monthlY)-  25e Dec. 1 Holders of rec. Nov. 200
Chickasha Cotton Oil (guar.) 750 Ian 1'29 Holders of roe. Dee. 10a
Quarterly 750 pr 1'24 Holders of ree .Mar '290
Quarterly 76e Jul 1'29 Holdersof reo.June10'29s

Childs Co., common (guar.) 80c Dec. 10 Holders of rec. Nov. 23a
Preferred (quar.) 154 Dec. 10 Holders of rec. Nov. 230

Chile Copper Co. (guar.) 75c. Doe. 29 Holders of rec. Dec. 50
Chrysler Corp.. pref. (guar.) 2 Ian 2'29 Holders of ree. Dec. 17a
Churngold Corp. (guar.) •75e. Nov. 15 *Holders of rec. Oct. 31
Cities Service, common (monthly) 34 Dec. 1 Holders of rec. Nov. 15
Common (payable In common stock)._ 134 Dec. I Holders of rec. Nov. 15
Preferred and pref. BB (monthly)__._ 35 Dec. 1 Holders of rec. Nov. 15
Preferred B (monthly) Sc. Dec. 1 Holders of rec. Nov. 15

Coca Cola Co.. corn. (guar.) 81.51 ran. 2 Holders of rec. Dec. 12a
Cohn-Hall-Marx, corn. (guar.) 13219e Ja. 2'29 Holders of rec. Dee. 15
Common (guar.) 82 34 c Ap.1'29 Holders of rec. Mar. 15a
Common (guar.) 8234c. Jul 1'29 Holders of rec. June 15

Commercial Invest. Trust, corn. (qu.)_ 51 Ian. 1 Holders of rec. Dec. 5a
Common (payable In common stock). 1)34 tan, 1 Holders of rec. Dec. 50

000801. Bond & Share Corp., prof. (011.) Nov. 15 Holders of rec. Oct. 15
Consolidated Mills Corp., class A 250. Nov. 15 Holders of rec. Oct. 31
Consol. Sand & Gravel, Ltd.. p1. (guar.) 134 Nev. 15 Holden; of rec. Nov. 8
Continental Amer Bank, shares, A (qu.) *25e. Nov. 10 *Holders of rec. Oct. 31
Continental Can, corn. (guar.) $1.25 Nov. 15 Holders of rec. Nov. 5a
Common (Payable in common stock).. s100 Nov. 22 Holders of rec. Nov. 5a

Continental Securities, pref. (guar.). $1.25 Dec. 1 Holders of ree. Nov. 15
Coty, Inc., new stock (guar.) •50c. Dec. 31 *Holders of rec. Doe. 17
Stock dividend 300 Nov. 20 Holders of rec. Nov .010a

Crosley Radio (stock dividend) e4 Dec. 31  
Crosley Radio Corp. (guar.) 25c. Jan 1'29 Holders of rec. Dec. 20.
Crown Zellerbach, pref. (guar.) *31.25 Dee. 1 *Holders of rec. Nov. 13
8% convertible Prof. (quar.) *31.50 Dec. 1 *Holders of rec. Nov. 13

Curtis Publishing, corn. (stk. div.) rfr 100 (z) *Holders of rec. Jan. 21
Curtis Publishing (monthly) *50e. Dec. 3 *Holders of rec. Nov. 20
Extra *50e. Dec. 10 *Holders of rec. Nov. 20

Cushman's Sons, Inc., corn. (guar.) _ _ $1 Dec. 1 Holders of rec. Nov. 15a
Seven per cent preferred (guar.) 134 Dee. 1 Holders of rec. Nov. 150
Eight per cent preferred (guar.) 2 Dec. 1 Holders of rec. Nov. 154

Davis Industries, class A (guar.) •3134c JanI '29 *Holders of roc Dec. 20
Class B (guar.) *31 34c JanI '29 *Holders of roe. Dee. 20

Davis Mills (quar.) 1 Dec. 22 Holders of rec. Dec. 8
Deere & Co., corn. (guar.) $1.50 Jan. 2 Holders of rec. Dec. 16

Preferred (guar.) 154 Dec. 1 Holders of rec. Nov. 15a
Diamond Match (quar.) 2 Dec. 15 Holders of rec. Nov. 30a
Dominion Bridge (guar.) -  65c. Nov. 15 Holders to rec. Oct. 31
Bonus 200, Nov. 15 Holders of rec. Oct. 31

Dow Chemical, corn. (guar.) • 31.50 Nov. 15 *Holders of rec. Nov. 1
Preferred (guar.) *134 Nov. 15 *Holders of roe. Nov. 1

Drug, Incorporated $1 Dec. 1 Holders of rec. Nov. 15a
Dunhill International (quar.) $I an15'29 Asolders of rec. Dee. 31a
Quarterly $1 Ap 15'29 Holders of ree. Apr. l'290

Eastern Bankers Corp., pref. (guar.).- - 134 Nov. 1 Holders of rec. Sept. 30
Eastern Theatres (Toronto), com.(gu.). 50c. Dec. I Holders of rec. Oct. 31
Eastern UHL Investing Corp.. $6 pf.(qu) $1.50 Dec. 1 Holders or roe. Oct. 31
57 preferred (quar.) $1.75 Dot. 1 Holders of rec. Oct. 31

Eitingon &Mid Co., corn. (quar.) 625-4c Nov. 30 Holders of roe. Nov. 15a
Emporium Capwell Corp. (guar.) tke. Dec. 24 *Holders of rec. Doe. la
Ewa Plantation (guar.) *60c. Nov. 15 *Holders of roe. Nov. 5
Extra *31 Nov. 15 *Holders of rec. Nov. 5

Fairbanks Morse & Co., corn. (quar.).. 75e. Dec. 31 Holders of reo. Dee. 12a
Preferred (guar.) 154 Dec. 1 Holders of rec. Nov. 12a

Fair (The), common (monthly) 20e. Dec. 1 Holders of rec. Nov. 21a
Common (monthly) 20e.Jan, 2 Holders of rec. Dee. 21a
Common (monthly) 20e. Febl'29 Hold. of roe. Jan. 21 '29a
Preferred (Guar.) 134 Feb 1'29 Hold . of rec. Jan. 21 '29a

Fanny Farmer Candy Shops, corn. (qu.) 250. Jan 129  
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Fashion Park, Inc., corn (guar.) 50e. Nov. 30 Holders of rec. Nov. 30a
Federated Bus. Publications, corn. (an.) 25e. Ncv. 20 Holders of rec. Nov. 5
Second preferred 3 Nov. 15 Holders of rec. Nov. 1

Fidelity Indust. Bank (guar.) *31.50 Nov. 15 *Holders of rec. Oct. 31
Extra *50e. Nov. 15 *Holders of rec. Oct. 31
Quarterly *31.50 Fb 15'29 *Holders of rec. Jan 31'29
Extra *50c.Fb 15'29 *Holders of ree.Jan.31'29

Finance Service (Bait.), corn 4 Dec. 1 Holders of rec. Nov. 15
Preferred (guar.) 15j Dec. 1 Holders of ree. Nov. 15

Firestone Tire & Rubber, 7% rd. (aU.) - 144 Nov. 15 Holders of rec. Nov. 1
First Federal Foreign Invest. Trust (au.) 31.75 Nov. 15 Holders of rec. Nov. 1
First Trust Bank, Inc. (qu.) 124e. Dec. 1 Holders of rec. Oct. 31
Extra 514c. Dec. 1 Holders of rec. Oct. 31

FLsher Brass, pref.. class A (guar.) _ _ _ 50c. Nov. 20 Holders of ree. Oct. 31
Fitzsimmons & Connell Dredge & Dock-
Common (guar.) *50c. Dec. 1 *Holders of rec. Nov. 20

Flintkote Co. corn. A (stock dividend). . 1100 Nov. 24 Holders of rec. Nov. 17
Follansbee Brothers, corn. (guar.) 50c. Dec. 15 Holders of rec. Dec. 1
Common (extra) 25e. Dec. 15 Holders of rec. Dec. 1
Preferred (guar.) Dec. 15 Holders of rec. Dec. 1

Folmar Graflex Corp., pref 315 Dec. 1 Holders of rec. Nov. 20
Formica Insulation (guar.) 23c. Jan l'29 Holders of rec. Dec. 154
Extra  10e, Jan 129 Holders of rec. Dec. 15a

Foshay (W 13) & Co., corn. 162-3c Nov. 10 *Holders of rec. Oct. 31
$6 preferred (monthly)  *50e. Nov. 10 *Holders of rec. Oct. 31
$6 preferred (extra) * )62-3c Nov. 10 *Holders of rec. Oct. 31

Foster & Kleiser Co., corn. (guar.) *25c. Nov. 15 *Holders of rec. Nov. 1
General Asphalt. pref. (guar.) 1),( Dec. 1 Holders of rec. Nov. 15a
General Cable Corp., class A (guar.) _ _ 51 Dec. 1 Holders of rec. Nov. 10a
General Cigar, Inc., pref. (guar.) 15‘ Dec. 1 Holders of rec. Nov. 22a
General Ice Cream Corp., pref. (guar.) _ _ Dee, 1 Holders of rec. Nov. 19
Gen. Outdoor Advertising, cl. A. (guar.) $1 Nov. 15 Holders of rec. Nov. ba

Preferred (guar.) *1 )4 Nov. 15 *Holders of rec. Nov. 5
Gillette Safety Razor (guar.) $1.25 Dec. 1 Holders of rec. Nov. la

Stock dividend 5 Dec. I Holders of rec. Nov. la
(Madding, McRean & Co.. monthly 250. Dec. 1 Nov. 21 to Nov. 30
Godman (H. C.) Co. (guar.) 75c. Nov. 10 Holders of rec. Oct. 25
Golden State Milk Products (guar.)._ _ *50c. Dec. 1 *Holders of rec. Nov. 17
Goodrich (B. F.) Co., corn. (guar.) 31 Dec. 1 Holders of rec. Nov. 9a

Preferred (guar.) 144 Jan. 2 Holders of rec. Dee. 10a
Gorham Mfg.. let pref. (guar.) Dee. 1 Holders of rec. Nov. 15
Gossard (H. W.) Co.. corn. (monthly) 33 1-3c Dec. 1 Holders of rec. Nov. 200
Common (monthly) 33 1-3e Jan1'29 Holders of rec. Dec. 20

Gramophone Co-
Amer dep. rcts, for ord. she. (reg.)-  *w45 Nov. 21 *Holders of ree. Oct. 27

Great Lakes Dredge & Dock (quar.)  2 Nov. 15 Holders of rec. Nov. 7
Great Northern Iron Ore Prof) $2 Dec. 28 Holders of rec. Dec. 6a
Greenfield Tap & Die Corp.,6% pf.(gu.) 144 Jan. 2 Holders of rec. Dec. 15
8% prof. (quar.) 2 Jan. 2 Holders of rec. Dec. 15

Greenway Corp., pref 75c. Nov. 15 Holders of rec. Nov. 1
Gruen Watch. common (guar.) 60e. Dec. 1 Holders of ree. Nov. 200
Common (guar.) 500 Marl'29 Holders of rec.Feb.19'2fla
Preferred (guar.) Febl'29 Hold. of ree. Jan. 19 '29a

Gulf States Steel, corn. (guar.) $1 Jan. 2 Holders of rec. Dec. 15a
First preferred (guar.) Jan. 2 Holders of rec. Dec. 15a

Hamilton Watch, pref. (guar.) 1 Dec. 1 Holders of rec. Nov. 106
Hale Bros. Stores (guar.) *50c. Dec. 1 *Holders of rec. Nov. 15
Hanes fy. H.) Knitting corn. 8( corn. B 15e. Dec. 1 Holders of ree. Nov. 20

Preferred (guar.) 11.0 Jan. 1 Holders of ree. Dec. 20
Hartford Times, Inc.. partic. pref. (qu.) 75c. Nov. 15 Holders of rec. Nov. 1
Hart Schaff .ler. Marx, Inc. (guar.) *32 Nov. 30 *Holders of rec. Nov. 15
Hawaiian Pineapple (guar.) .450. Nov. 30 *Holders of rec. Nov. 15
Hazeltine Corp. (guar.) *25c. Nov. 24 *Holders of rec. Nov. 5
Hershey Chocolate Corp., cony. pf. (au.) $1 Nov. 15 Holders of rec. Oct. 25a

Prior preferred (guar.) 114 Nov. 15 Holders of rec. Oct. 25a
Hibbard, Spencer Bartlett & Co. (mthly) 35e. Nov. 30 Holders of rec. Nov. 23
Monthly 35e. Dec. 28 Holders of ree. Dec. 21

Hollander (A) & Soo, Inc.. corn. (qu.) 62 4c.Nov. 15 Holders of rec. Nov. la
Born & Hardart Co. (N. le .), pref. (qu.) .4% Dec. 1 Holders of rec. Nov.12
Household Products (quar.) 874c Dec. 1 Holders of rec. Nov. 15a
Illinois Pipe Line *510 Dec. 15 *Holders of rec. Nov. 12
Imperial Chem. Industries, Ltd
Amer. dep. rets, for ord abs *fa Nov. 15 *Holders Of rec. Oct. 16

Indiana Limestone Co., pref. (guar.)._ _ 1% Dec. 1 Holders of rm. Nov. 20
Indiana Pipe Line (guar.) 51 Nov. 15 Holders of rec. Oct. 260
Special $5 Nov. 15 Ho'ders of ree. Oct. 26a

Ingersoll-Rand Co., oommon (oust'.)... 75e. Dec. 1 Hollers of rec. Nov. 12
Common (extra) El Dec. I Holders of rec. Nov. 12

Inland Steel, common (guar.)  6230 Dec. 1 Holders of rec. Nov. 15a
Int. Agricultural Corp., prior pt. (guar.) 1St Dec. 1 Holders of rec. Nov. 15a
Internat. Combustion Engine, corn. (au.) 50c. Nov. 30 Holders of rec. Nov. 19a
Int. Cont. Invest. Corp. corn. (qu.) .25e.Jan 119 
Common (quar./ *25e. Aprl'29 
Common (guar.) *250. Jly 1'29  

International Harvester, pref. (guar.)- - 14. Dee. 1 Holders of rec. Nov. 5a
International Paper, corn. (guar.) 60e. Nov. 15 Holders of rec. Nov. 1 a
Internat. Safety Razor. class A (guar.) 60e. Dec. 1 Holders of rec. Nov. 14a
Class B 750,Deeal 1 Holders of rec. Nov. 14a

International Silver, common (guar.) _ _ 1 X Dec. 1 Holders of rec. Nov. 15a
International Shoe, prof. (monthly).-  50e. Dec. 1 Holders of rec. Nov. 15a
Interstate Iron & Steel, corn .(quar.). 51 J'n15'29 Holders of rec. Jan.5'29a
Preferred (guar.) *15( Dec. 1 *Holders of rec. Nov. 20

Intertype Corp.. corn. (quar.) 25c. Nov. 15 Holders of rec. Nov. la
Jaeger Machine (guar.) 6234e Dee. I Holders of ree. Nov. 10
Jewel Tea, common (guar.) *51 Jan. 16 *Holders of rec. Jan. 2
Common (extra) *51 Dec. 15 *Holders of rec. Nov. 30
Preferred (guar.) 1St Jan. 1 Holders of rec. Dec.al3a

-Tones & Laughlin Steel, corn. (quar.)_.
Common 'extra) 

•1X
•1

Dec. 1
Dec. 1

*Holders of rec. Nov. 13
*Holders of rec. Nov. 13

Preferred (guar.)  '1( Jan. 2*Ho ders of rec. Dec. 13
Rayne(' Co. (extra) *1214e Jan 1'29 *Holders of rec. Dec. 20
Common (extra) *12 Ile Apr 1'29 *Holders of ree. Mar. 20
Common (extra) *1254c Julye29 *Holders of rec. June 20

Kinney (G. R.) Co., pref. (guar.)  2 Dee. 1 Holders of rec. Nov. 20a
Kirby Lumber, common (guar.) 194 Dec. 10 Holders of rec. Nov. 30
Kroger Grocery & Baking, cons. (guar.) _ 25c. Dec. 1 Holders of rec. Nov. 10a
Kruskal & Kruskal (guar.) 31 kf c. Nov. 15 Holders of rec. Oct. 31a
Lake of the Woods Milling, corn. (guar.) 80c. Dec. 1 Holders of rec. Nov. 17

Preferred (guar.) 144 Dec. 1 Holders of rec. Nov. 17
Landers, Frary & Clark (guar.)  750. Dec. 31 Holders of rec. Dec. 22a
Lanston MonotyPe Machine (quar.).___ 14 Nov. 30 Holders of rec. Nov. 20a
Lehigh Coal & Nay. (guar.) $1 Nov. 30 Holders of rec. Oct. 31a
Leho & Fink Products (guar.) 750. Dec. 1 Holders of ree. Nov. 15a
Libby Owens Sheet Glass, corn. (quar.)_ *50o. Dee. 1 *Holders of rec. Nov. 21

Preferred (Einar.) *I 44 Dec. 1 *Holders of rec. Nov. 21
Liggett & Myers Tob .,com .& Com .B (qu.) $1 Dec. 1 Holders of rec. Nov. 15a
Loew's Incorporated, pref. (guar.) 51.414 Nov. 15 Holders of rec. Oct. 27a
Lord & Taylor, common (extra) - - 5 Dec. 10 Holders of rec. Nov. 17a

1st preferred (guar.) 114 Dec. 1 Holders of rec Nov. 17a
Los Angeles Investment (guar.) - _ '3e. Nov. 10 *Holders of ree. Oct. 15
Louisiana 011 Refining. pref. (guar.)-- - 51.625 Nov. 15 Holders of rec. Nov. la
McIntyre Porcupine Mines (guar.) 25c. Dec. I Hodlers of rec Nov. la
McKesson & Robbins, Inc.. corn. (qu.). 40e. Nov. 10 Holders of rec. Nov. 2

Preference series A (quar.) 114 Dec. 15 Holders of rec. Dec. 1
Macy (R. H & Co . Inc., new stk. (qu.) 50c. Nov. Id Holders of ree Oct. 26.
Mallinson (II It.) & Co., I oc . pf. (g11.) 131 Jan 225 Holders of ree Dee 20.
Massey-Harris CO., Prof. (guar.) 1 Si Nov. 15 Holders of rec Oct. 31
May Department Stores (rpm,  El Dec. I HAders of rec. Nov. 15a
Medoff (Fred) Mfg.. corn. (guar.) 50e. Nov. 15 Holders of rec. Nov: 5
Mengel C.,. pref. (quar.) 131 Dec. 1 H .Idem of rec. Nov. 15
Mercantile Stores Co.. Inc., corn. (qu.). $1.25 Nov. 15 Holders of ree. Oct. 31

Preferred (guar.) -  131 Nov. 15 Holders of ree On. 31
Merck Corp.. preferred (guar.) SI Jan 2'2' Holders of ree Dec. 17
Merrimack Mfg., corn • (quar.) 

Miami Copper Co. (guar.) 
53
3744e

Dec. 1
Nov 10

H 'Hers of rec. Oct. 29
Holders of rec Nov in

Mid-Coutinent Petroleum, pre( (quar.). 131 Dec. I Holders of rec Nov. 18a
Minneap.-Honey well Regulator. pr 131 Nov lb Holders of ree Nov 3
Mohawk Mining (guar.) $3 Dee 1 Holders ni tee Oet. 31
Mohawk Rubber. corn. (in corn. stock) 1300 Subj. to stkhoiders meeting Nov.16
Montgomery Ward & Co cr, • - $1 Nov. 14 Holders of rec Nov 3a
Morrie (Philip) & Co., Ltd., The. (q11.).. 25c.Ja n. 16'29 Hold, of rec Jan. 2 '294
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Munsingwear. Inc. (guar.) 75c. Dec. 1 Holders of ree. Nov. 15a
Murphy (G. C.) Co. (guar.) 25c. Dec. 1 Holders of rec. Nov. 21
National Bankttaly Co. (extra.) *50c Jan 1 '29 *Holders of rec. Sept. 15
National Belles Hess, prof. (guar.) 13( Dec. 1 Holders of rec. Nov. 21a
National Biscuit, corn. (guar.) - - - -  51.50 Jan. 15 Holders of rec. Dec. 316
Common (extra) 50c Nov. 15 Holders of rec. Oct. 316
Preferred (guar.) 1)1 Nov. 30 Holders of rec. Nov. 16a

National Brick, pref. (guar.) 134 Nov. 15 Holders of rec. Oct. 31
National Casket, common .31.50 Nov. 15 *Holders of rec. Nov. 1
Nat. Dairy Products, corn. (In corn. stk.) *11 Jan 229 *Holders of rec. Dec. 5
National Dept. Stores, 2d pref. (quar.). 4.1% Dec. 1 *Holders of rec. Nov. 15
National Food Products, el. A. (quar.) 62 He Nov. 15 Holders of rec. Nov. 30
National Lead, pref. A (quar.) 131 Dec. 15 Holders of rec. Nov. 30a
National supply, common (guar.) 51 Nov. 15 Holders of rec. Nov. 5a
Nestle-LeMur Co., Cl. A (qu.) (No. 1) 50c. Nov. 15 Holders of rec. Nov. 1
Newberry (J. J.) Co., pref. (guar.) *1% Dec. 1 *Holders of rec. Nov. 15
New Cornelia copper (guar.) 50e. Nov. 19 Holders of rec. Nov. 2a
New Jersey Zinc (guar.) *2 Nov. 10 *Holders of rec. Oct. 20
Extra 2 Dec. 10 Holders of rec. Nov. 20

Nichols Copper. common 50c. Dec. 15 Holders of rec. May 24
Niles-Bement-Pond Co. prof. (MO  '131 Dec. 31 *Holders of rec. Dee. 21
Nineteen Hundred Washer, el. A (au).. 500. Nov. 15 Holders of rec. Nov. 1
North American Invest. mu.), (No. 1)... *31 Nov. 20 *Holders of rec. Oct. 31
North Central Turas 011 (guar.) 15e. Dec. 1 Hollers of rec. Nov. 10
Ohio Seamless Tube, common (quar.)_ _ $1.50 Nov. 15 Nov. 1 to Nov. 15
Oilstocks, Ltd., A & B (gu.) (No. 1) *125ie Nov. 15 *Holders of rec. Oct. 31
OldColony Investment Trust *30c. Nov. 15 *Holders of rec. Nov. 1
Ontario Steel Products, prof. (guar.).- *400 Nov. 15 *Holders of rec. Oct. 31
Oppenheim, Collins & Co. (guar.) $1 Nov. 15 Holders o nee. Oct. 264
Packard Motor Car Co. (monthly) 25c. Nov. 30 Holders of rec. Nov. 15a
Extra $1 Nov. 30 Holders of rec. Nov. 15a
Monthly 25c Dec. 31 Holders of rec. Dec. 12a
Monthly 25c. Jan. 31 Holders of rec. Jan. 12a
Monthly 250. Feb. 28 Holders of rec. Feb. 12a

Paragon Refining, class A (guar.) *75c.Jan. 2*Holders of rec. Dec. 15
Paramount Oshawa Theatres (Toronto)

preference (guar.) 131 Nov. 15 Holders of rec. Oct. 31
Park & Tilford (guar.) 750.Ja 14'29 Holders of rec. Dec. 290
Stock dividend (guar.) el Ja 14'29 Holders of rec. Dec. 29.
Quarterly 75c. ADI4'29 Hold, of rec. Mar. 29 '29a
Stock dividend (guar.)  el Ap14'29 Hold. of ree.Mar. 29 '29a

Parker Rust Proof CO.. Pref. (quar.)... *375ic Nov. 20*Holders of rec. Nov. 10
Preferred (extra) *51 Nov. 20*Holders of rec. Nov. 10

Peomans, Ltd., common (guar.) 51 Nov. 15 Holders of rec. Nov. 5
Perfection Stove (monthly) 3750.Nov. 30 Holders of ree. Nov. 201

Monthly 37540. Dec. 31 Holders of rec. Dec. 20s
Phillips-Jones Corp., common (guar.)._ 75c. Dec. 1 Holders of rec. Nov. 20a
Pick (Albert) Barth & Co., Part Pf. (qu.). 43%c.Nov. 15 Holders of rec. Oct. 26
Pickwick Corp., pref. (guar.) *1754c Nov. 25 *Holders of rec. Nov. 15
Pittsburgh Plate Glass (stock div.) *e10 Dec. 1 *Holders of rec. Nov. 15
Pittsburgh Steel Co., pref. (guar.) 131 Dec. 1 Holders of rec. Nov. 104
Procter & Gamble Co., corn. (guar.)  *52 Nov. 15 *Holders of rec. Oct. 25
Pro-phy-lac-tic Brush, corn. (extra).- 506. Nov. 15 Holders of rec. Oct. 310
Propper Silk Hosiery Mills (guar.) *50e. Dec. 1 *Holders of rec. Nov. 19
Prudence nc., pref. (guar.) Co.,

(guar.)  
131 J an 15'29 Holders of rec. Dec. 310

Pullman Co. - 154 Nov. 15 Holders of ree. Oct. 310
Pullman, Inc. 'quar.) 51 Nov. 15 Hollers of rec. Oct. 240
Pure Oil, common (guar.) 250. Dec. 1 Holders of rec. Nov. 106
Purity Bakeries, eon/. (guar.) *76c. Dec. 1 *Holders of rec Nov. 15
Quaker Oats, pref. (guar.) Nov. 30 *Holders of rec. Nov. 1
Clutssett Mill, preferred *3 Dec. 1 *Holders of rec. Nov. 21
Republic Iron at Steel, common (quar.)_ $1 Dec. 1 Holders of rec. Nov. 140

Preferred (guar.) *1 Si Jan. 2*Holders of rec. Dec. 14
Richardson Co. (guar.) *S2 Nov. 15 *Holders of rec. Oct. 31
Extra *$1 Nov. 15 *Holders of rec. Oct 31

Richfield Oil (guar.) 500. Nov. 15 Holders of rec. Oct. 20a
Rims Steel Corp (n) Holders of dividend warrants
St. Joseph Lead (guar.) 50c. Dee. 20 Dec. 9 to Dec. 20

Extra  25c. Dec. 20 Dec. 9 to Dec. 20
Savage Arms, new common (quar.)--  50e. Dec. 1 Holders of rec. Nov. 150

First preferred (guar.) *144 Jan. 2 *Holders of rec. Dec. 15
Second preferred (guar.) *13.4 Feb. 15 *Holders of rec. Feb. 1
Second preferred (guar.) *155 Nov. 15 *Holders of rec. Nov. 1

Schulte Retail Stores, corn. (guar.) 87 He Dec. 1 Holders of rec. Nov. 154
Common (payable in corn, stock) u55 Dec. 1 Holders of rec. Nov. 1.5
Common (payable in corn. stock) all Mar '29  

&often Dillon Co. (guar.) *30c. Nov. 15 *Holders of rec. Nov. 7
Extra *30e. Nov. 15 *Holders of rec. Nov. 7

Sears, Roebuck & Co-
Quarterly (payable in stock) el Febl'29 Hold. of ree. Jan.15 '29a
Quarterly (payable in stook) el Myl '29 Hold, of rec. Apr, 13'29a

Seeman Brothers, Inc., COM. (extra) _ _ 50e. 3-15-29 Hold. of rec. Mar. 1 '29a
Selby Shoe, pref. (guar.) •131 Febl'29 *Holders of rec. Jan. 1529

Preferred (quar.) *1104 ay 1 '29 *Holders of rec. Apr. 15'29
Sheffield Steel, common (in corn. stock)_ 411 Ap.1 '29 *Hold, of rec. Mar. 21 '29
Common (payable in common stock)._ tfl uly119 *Hold, of rec. June 20 '29
Common (payable in common stock).. *11 Oct 119 *Hold. of rec. Sept. 20'29

Shepard Stores, Inc.. cl. A (guar.) 75c, Febl 29 Hold, of rec. Jan. 20 29
Class A (guar.) 75e, Mityl 29 Hold, of rec. Apr. 20 29

Sherwin-Williams Co., corn, (guar.)  75c. Nov. 15 Holders of rec. Oct. 31
Common (extra) 25e. Nov. 15 Holders of rec. Oct. 31
Preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 15

Simms Petroleum 40c,Dec. 15 Holders of rec. Nov. 300
Sinclair Consol, 011 Corp., pref. (guar.). $2 Nov. 15 Holders of rec. Nov. is
Skelly 011 (guar.) 50c. Dec. 15 Holders of rec. Nov. 15a
Smith (A. 0.) Corp.. corn, (guar.) 30c.Nov. 15 Holders of rec. Nov. 1

Preferred (guar.) 131 Nov. 15 Holders of rec. Nov. 1
Smith (Howard) Paper Mills, pf. (q11.)  1% Nov. 30 Holders of rec. Nov. 20
South Coast Co., pref. (guar.) 51.75 Nov. 15 Holders of rec. Oct. 31
Southern Grocery Stores, corn. (quar.).. *1250 Nov. 30*Holders of rec. Nov. 15

Class A guar.) *6254c Nov. 30*Holders of rec. Nov. 15
Spalding (A. G.) & Bros. corn.. (quar.)__ 51.50 Jan. 15 Holders of rec. Jan. 5

First preferred (guar.) 144 Dec. 1 Holders of rec. Nov. 170
Second preferred (guar.) 2 Dec. 1 Holders of rec. Nov. 17

Standard Investing Corp., pref. (guar.) 1.3714 Nov. 15 Holders of rec. Oct. 27
Standard Oil of N.Y. (guar.) 40e. Dee. 15 Holders of rec. Nov. 164
Standard Oil (Ohio). pref. (guar.) 131 Dee. 1 Holders of rec. Nov. 9
Standard Paving, Ltd. (guar.) *3714e Nov. 15 *Holders of rec. Oct. 31
Extra *3731c Nov. 15 *Holders of rec. Oct. 31

Standard Royalties Wewoka Corp.
Preferred (monthly) 1 Nov. 15 Holders of rec. Oct. 31

Standard Sanitary Mfg., corn. (guar.)  42e, Nov. 25 Holders of rec. Nov. 54
Preferred (guar.) 131 Nov. 25 Holders of rec. Nov. 5a

Stewart Warner Speedometer (quar.)... 51.50 Nov. 15 Holders of rec. Nov. 5a
/Brooch (S.) & Co. (guar.) *75e. Dec. 22 *Holders of rec. Dec. 10
Studebaker Corp., corn. (guar.) $1.25 Dec. 1 Holders of rec. Nov. 10a

Preferred (guar.) 131 Dec. I Holders of rec. Nov. 10a
Sun 011 Co., corn. (guar.) *25c. Dee, 15 *Holders of rec. Nov. 26
Common (stock dividend) (m) Dec. 15 *Holders of rec. Nov. 26
Preferred (guar.) 11.4 Deo, 1 Holders of rec. Nov. 10a

Swan-Find' Oil Corp.. pref. (guar.)._ *43 31 c Dec. 1 'Boldest' of rec. Nov. 10
Texas Corporation (guar.) 76c. Jan. 1 Holders of ree. Nov. 23a
Thatcher Mfg., cony. pref. (guar.) 90c. Nov. 15 Holders of rec. Nov. 5
Thompson (John R.) On 'monthly).... 30c. Dec. 1 Holders of rec. Nov. 230
Tide Water 011, prof. (guar.) 131 Nov. 15 Holders of rec. Oct. 13,1
Tobace.. Product. Corp class A 'guar./ $1.75 Nov. 15 Holders of rec. Oct. 26a
Tudor City Second Unit. pref 3 Nov. 15 Nov. 1 to Nov. 15
Union Buffalo Mills, common .6 Nov. 15 *Holders of rec. Nov. 8

First preferred '31.4 Nov. 15 *Holders of rec. Nov. 8
Second preferred _  '21.4 Nov. 15 *Holders of ree. Nov. 8

Union Guarantee Mtge.. corn. (gust'.).. $1.50 Jan 2'29 Holders of rec. Dec. 15
Corn. (e,trio   51 Jan2 '29 Holders of rec. Dee. 15

Union Mortzane. corn. (guar.) $2 Jan2 '29 Holders of rec. Dec. 15
(,,tra)  *2 Jan 2'29 Holders of rec. Dec. 15

8% preferred (guar.) 11.4 Jan2 '29 Holders of ree Dec. 15
Onion Oil of Calif. (guar.) 50e. Nov. 10 Holoent of rec. Oct. 18a
Onion 'immure .iinar I_ 624c Nov. 10 Holders of ree Nov I
United Bw/cult of Amer. COM. (quar,).. 40e,Dee. 1 Holders of rec. Nov. 17a
United Milk Crate. class A (guar.) .50o. Dec. 1 *Holders of rec Nov. 15
United Paperboard, pref. (guar.) $1.50lJan6'29 Hold. of rec. Jan. 2 '290
Preferred (guar.)  $1.50 Ap15'29 Hold. of rec. Apr, 1 '290
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
United Piece Dye Works, 6 X % pf.(qu.)- I X Jan2'29 Holders of rec. Dec. 20a
U. S. Bond & Share, common (extra)_ • 52.50 Dec. 1 *Holders of rec. Nov. 15

Participating preferred (extra) •50o. Dec. 1 *Holders of reo. Nov. 15
U. S. Cast Iron Pipe & Fdy.. COM. (qu.) 234 Des. 15 Holders of rec. Dec. is

Preferred (guar.) 1)4 Dec. 15 Holders of rec. Dec. is
U. S. Dairy Products, corn. A (guar.)_ *51 Dec. 1 *Holders of rec. Nov. 16

First preferred (guar.) 0134 Dec. 1 *Holders of rec. Nov 16
Second preferred (guar.) *2 Dec. 1 *Holders of rec. Nov. 16

U. S. Hoffman Machinery (guar.) _ $1 Dec. 1 Holders of rec. Nov. 20
U. S. Petroleum (guar.) *lc. Dec. 10  
U.S. Playing Card, corn. (guar.) *51 Jan. 1 *Holders of rec. Dec. 21
Common (extra) *51 Jan. 1 *Holders of rec. Dec. 21

U. S. Printing dr Litho., corn. (quar.) *51.50 Jan. 1 *Holders of rec. Dec. 21
U. S. Print. & Lith. 2d pref. (guar.).- 134 Jan 1'29 Dec. 22 to Dee. 31
U. S. Steel Corp.. corn. (guar.) Dec. 29 Holders of rec. Nov. 30a

Preferred (guar.) 1H Nov. 28 Holders of rec. Nov. 3s
Vanadium Corp. of Amer. (guar.) 75c. Nov. 15 Holders of rec. Nov. c
Extra $1 Dec. 15 Holders of rec. Dec. le

Vapor Car Heating. pref. (guar.) 1M Dec. 10 Holders of rec. Dec. is
Veeder Root Co. (guar.) 563c. Nov. 15 *Holders of rec. Oct. 31
Venezuelan Petroleum (guar.) Sc. Nov. 15 Holders of rec. Oct. 310
Va.-Carolina Chem., prior pref. (guar.) _ 134 Dec. 1 Holders of rec. Nov.d16a
Vorclone Corp., pref. (guar.) 570e. Nov. 15 *Holders of rec. Nov. 1
Wagner Elec. Corp., corn. (guar.) 51.50 Dec. 1 Holders of rec. Nov. 15
Wayagamack Pulp & Paper, corn. (qu.) _ 75c Dec. I Holders of rec. Nov. 15
Westfield Mfg.. common (guar.) 50c. Nov. 15 Holders of rec. Oct. 31
Preferred (guar.) 2 Nov. 15 Holders of rec. Oct. 31

Whe,atsworth, Inc., pref. (guar.) 2 Dec. 1 Holders of rec. Nov. 15
White (J. G.) & Co.. Inc., pref . (qu.)._ _ 134 Dec. 1 Holders of rec. Nov. 15
White (J. G.) Eng. Corp., pref. (guar.) _ _ 134 Dec. 1 Holders of rec. Nov. 15
White Motor (guar.) 250 Dec. 31 Holders of rec. Dec. 12
White Motor Securities, pref. (guar.)._ *1*4 Dec. 31 *Holders of rec. Dec. 12
Will dc Baumer Candle, common (qu.) 25e. Nov. 15 Holders of rec. Nov. 1
Winter (Benjamin), Inc.. pref. (guar.) _ _ $1.25 Nov. 15 Holders of rec. Nov. 5
Wire Wheel Corp., common (No. I) *51 Dec. 15 *Holders of rec. Dec. I

Class A (participating dividend) --  *82 Dec. 15 *Holders of rec. Dec. 1
Preferred (guar.) $1.75 Jan 129 Holders of rec. Dec. 20

Witherow Steel, 1st prof. (guar.) *134 Dec. 1 *Holders of roe. Nov. 26
2d preferred (No. 1) *134 Dee. 1 *Holders of rec. Nov. 26

Woolworth (F. W.) Co., corn. (quar.) $1.25 Dee. 1 Holders of rec. Nov. 100
Wolverine Portland Cement (guar.)._ 134 Nov. 15 Holders of rec. Nev. 5
Wright Aeronautical Corp. (guar.) 50c. Nov. 30 Holders of rec. Nov. 15a
Wrigley (Wm.) Jr. Co.. corn. (mthly.) 25c. Dec. 1 Holders of rec. Nov. 20
Yellow & Checker Cab, com. A (mthly.) - 6 2-3c Dec. 1 Nov. 26 to Nov. 30
Zenith Radio Corp. (stock dividend) _ _ *e300 Nov. 18 *Holders of rec. Nov. 13
Zonite Products (guar.) *250. Nov. 15 *Holders of rec. Nov: 5

• From unofficial sources. t The New York Stock Exchange has ruled that stook
will not be quoted ex-dividend on this date and not until further notice. f The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable in stock.
f Payable In common stock. S Payable in scrip. h On account of accumulated
dividends. .1 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; on original pref. 1.90-100th share class A stock; on $7 pref. 3.80-100ths
share class A stock.

m Sun 011 stock dividend is six shares for each one hundred held.
n Dividend Is at rate of six pengoes per share of fifty pengoes par and at the rate

of one pengo twenty holler per one-fifth share.
o Payable in common stock but subject to stockholders meeting Oct. 15.
p Payable in cash on one-fiftieth of a share of class A stock.

g Lees 11 cents on account of Corporation Income Tax.
r Dividend is one share of Colon Oil common for each share of Carib Syndicate stk.
$ Payable in common stock but subject to stockholders' meeting Oct. 15.

I 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.
a Schulte Retail Stores declared 2% in stock. payable SI% Quarterly.
Resolution passed Oct. 29 authorizing a distribution of one ordinary share and

one deferred share of Tobacco Securities Trust, Ltd., for each eight ordinary shares
of British-American Tobacco Co.

to Less deduction for expenses of depositary.
z Coty to be ex-dividend on New York Stock Exchange on Nov. 21.
Dividend is one share Bank of America stock for each forty shares Bancitaly

Corp. stock.
z Curtis publishing stock dividend subject to stockholders' meeting Jan. 4.

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, NOV. 3 1928.

Clearing House
Members.

*Capital.
• Surplus ct
Undivided
Profits.

Net Demand
Deposes
Average.

Time
Deposits
Average.

$ $ $ $
Bank of N. Y. & Trust Co.._ 6,000,000 13,207,600 60,562.000 11,472,000
Bank of the Manhattan Co 12,500,000 19,418,400 149,124,000 37,696,000
Bank of America Nat. Aseoc.._ 25,000,000 37,173,100 135,915,000 49.979,000
National City Bank 90,000,000 74,502,900 a836,561,000 166,489,000
Chemical National Bank 6,000,000 20,399,100 133,670,000 8,362.000
National Bank of Commerce_ 25.000,000 47,428,200 312,958,000 43,934,000
Chat.Phenix Nat.Bk.&Tr.Co. 13,500,000 15,109.000 158,984,000 45,680,000
Hanover National Bank 5,000,000 26,904,000 119,068,000 2,890,000
Corn Exchange Bank 11,000.000 17.959,200 177.622,000 32,071,000
National Park Bank 10,000.000 25.310,900 126,128,000 9,472.000
First National Bank 10.000,000 88,893,100 202,781,000 13,783,000
Amer. Exchange Irving Tr.Co. 40.000,000 52,705,900 372,601.000 46,097,000
Continental Bank 1.000,000 1,492,000 6,946,000 600.000
Chase National Bank 60,000.000 78,803,900 5568,648,000 70,507,000
Fifth Avenue Bank 500,000 3,308,200 25,053,000 707,000
Garfield National Bank 1,000.000 1,920,300 15,047,000 419,000
Seaboard National Bank 9,000,000 12,734,200 122,603,000 8,154,000
State Bank & Trust Co 5,000,000 6,828,900 37.423.000 59,862,000
Bankers Trust Co 25,000,000 75,541,800 c341.854,000 60,856,000
U. S. Mortgage & Trust Co 5,000,000 6,385,300 56,957,000 6,081,000
Title Guarantee & Trust Co 10.000,000 22,922.800 36,506,000 3,053,000
Guaranty Trust Co 40,000.000 60,479.400 d447,659,000 81,597,000
Fidelity Trust Co 4,000,000 3,681,800 41,432,000 5,416.000
Lawyers Trust Co 3,000,000 3,935,200 18,360,000 2,247,000
New York Trust Co 10,000.000 25,180,100 138,609,000 29,582,000
Farmers Loan & Trust Co_ __ _ 10.000,000 22,416,300 H11,017.000 23,466,000
Equitable Trust Co 30,000,000 27,116,400 1327,265,000 49,953.000
Golonial Bank 1,400,000 3,915,300 28,685.000 7,453,000

Clearing Non-Member.
Ideohanlea Tr. Co., Bayonne- 500,000 783,200 3,335,000 5,725,000

Totals 469.400.000 796.456.500 5.113.373.000 gii2.603 000

Includes deposits in foreign branches: a 5277,679,000; (0 214,418,000; (c) $70,-
440,000: (d) $94,640,000; (e) 22,212,000: (1) $113,612,0013.
•As per official reports: National, Oct. 3 1928: State, Sept. 28 1928; Trust com-

panies. Sept. 28 1928e

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 ending Nov. 2:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, NOV. 2 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk.Notes.

Res. DEP.,
N. Y. and
Elsewhere.

DeP.Other
Banks and
7'rustCos.

Gross
Deposits.

Manhattan- E $ $ $ $ $
Bank of U.S 149,717,000 29,600 2,069,800 18,546,100 1,068,000 150,337.600
Bronx Borough 20,350,000 7,500 676,000 651,000   20,800.000
Bryant Park Bank 1,999,900 81.100 109,600 225,600 2,093,100
Chelsea Exch. Bk_ 22.136.000 ____ 1,712,000 737,000   21,644.000
Grace National__ 17,222,200 5,500 77.277 1,422,265 1,331,842 15.068,986
Harriman Nat'l__ 37.032,000 20,000 727,000 4,296,000 906,000 39.497.000
Port Morris 4,254,100 29,600 91,700 190,800 3,970,500
Public National 114,606,000 23,000 1,907,000 7,214,000 3,168,000 109,104,000

Brooklyn-
First National 19,312,500 30.900 440,300 1,987.400 269,600 17,526,900
Mechanics  53,135.000 236,000 1,649,000 8,472.000   52,630,900
Nassau National_ 21,697.000 75.000 271.000 1,709,000 389,000 19.953,000
Peoples National_ 8,574,000 5.000 138,000 607,000 61,000 8,629,000
Traders National_ 3.002 non AR 700 252 win 29 Inn 9 7E7 Inn

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res. Dep.,
N. Y. and
Elsewhere,

Dep. Other
Banks and
Trust Cos.

Gross
Deposits,

Manhattan- $ $ $ $ $
American 51.652,100 781,800 11,094,600 29,600 55,053.500
Bank of Europe & Trust 17,219,300 858,066 87,155   16.421,545
Bronx County 24,270.097 606,693 1.906,914   24,483,453
Central Union 256,244,000 *32,149,000 4,873,000 3,214,000 261,697,000
Empire 77,373,000 *4,925,600 3,775,100 3,351,600 74,462,300
Federation 18,277,487 258,207 1,351,646 251.728 18,481,877
Fulton 16,210,800 *1,997,500 314,500   15,831,900
Manufacturers 279,523,000 2,514,000 43,850,000 1.675,000 269,646,000
United States 79,382,111 3.950,000 9.035,700   67,740,520

Brooklyn-
Brooklyn 61,921,000 1,423,200 10,898,300   65,007,600
Kings County 27,628,367 1,896.856 2,768,126   26,085.826
Municipal  51,770,100 1,455.000 3,680,400 42,400 47,389,100
Bayonne, N. J.-

Mechanlar _ 9 2143 5R1 281.314 Wig al c 209 can 0 ellft Arat

*Includes amount with Federal Reserve Bank as follows: Central Union, 531,;•
409,000; Empire, $3,341.000; Paton. 51,865.000.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the

Boston Clearing House weekly statement for a series of weeks

BOSTON CLEARING HOUSE MEMBERS.

Nov. 7
1928.

Changes from
Previous Week

Oct. 31
1928.

Oct. 24
1928.

$ $ $ $
Capital 84.250.000 -500,000 84,750,000 84,150.000
Surplus and profits 110.184,000 -423,000 110,607.000 100,923,000
Loans, disc'ts & investla. 1,115,438.000 +97,000 1,115.341,000 1,106,968,000
Individual deposits 710,622,000 --2,943,000 713.565,000 706,675,000
Due to banks 160,430,000 +16,030,000 144,400,000 146,085,000
Time deposits 276,288,000 -922,000 277,210,000 275,633.000
United States deposits_ . _ 9,183,000 -1,817,000 11.000,000 12,471,000
Exchanges for Cig. House 36.869,000 +4,407,000 32,462,000 30.398.000
Due from other banks..... 90,138,000 + 1,471,000 88,667,000 91,492,000
Pea've in legal deposiVies 87,275,000 +1,530.000 85,745.000 84,901,000
Cash in bank 
RPR.Vel averaa In P R Rk

10,340,000
1.236.000

+85,000
4.621.000

10,255,000
arri nnn

9,862.000
1 (104 00(1

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Nov. 3, 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

.

Two Ciphers (00)
omitted.

Week Ended Nov. 3 1928.
Oct. 27
1928.

Oct. 20
1928.Members ofl

F, It. System
Trust

Companies.
1928.
Total.

$ $ $ $ I
Capital  57,588,0 9,500.0 67,058,0 66,725,0 66,725,0
Surplus and profits_ __ 176,174,0 18.441,0 194.615,0 194,661,0 193,993.0
Loans, discts. & invest: 1,037,306,0 102,907,0 1,140,213,0 1,134.094,0 1,138,773,0
Exch. for Clear. House 41,138,0 925,0 42,063,0 39,783,0 46,202,0
Due from banks 95.107,0 528,0 95.635,0 90,291,0 102.054.0
Bank deposits 130,292,0 3,453.0 133.745,0 131,970,0 138.672.0
Individual deposits 615,599.0 47,796,0 663.395,0 656,731,0 671.118,0
Time deposits 213,208.0 27.497,0 240.705.0 236.739,0 235,271,0
Total deposits 959.099.0 78,747.0 1.037,846.0 1,025,440.0 1,045.061.0
Res. with legal dePos- 9,435.0 9,436,0 8,744,0 9.019,9
Rea. with F. R. Bank_ 58,445,0 68,445,0 67,882.0 68,685,0
Cash in vault • 9.999,0 2,401,0 12,400,0 12,547,0 12,357,0
Total res. & cash held_ 78,444.0 11,837,0 80,281,0 89,173.0 90.061,0
Reserve required 7 7 7 7 7
Fames reserve and cash

I n scan. v P / 'I •

Cash In vault not &punted 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, Nov. 8 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 2684 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 7 1928.

Nor. 7 1928. Oct. 31 1928. Oct. 24 1028. Oct. 17 1928.oa. 10 1928. Oct. 3 1928, Sept. 26 1928. Sept. 19 1928 Nov. 9 1927.
RESOURCES.

Gold with Federal Reserve agents 
Gold redemption fund with U. S. Treas,

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations_  
Other bilks discounted 

Total bills discounted 
BM bought in open market 
U. S. Government securities:
Bonds 
Treasury notee 
Certificates of indebtedness 

Total U. S. Government securities 
Other securities (see n0te) 

Total bills and securities WI note).-
Gold held abroad 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

F. It. notes in actual circulation 
Deposits.
Member banks-reserve account 
Government 
Foreign bankS (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserved to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F R. note liabilities combined 

contingent liability on bills purchased
for foreign correspondents 

$
1,134,989.000

69,083,0b0

S
1,182,041,000

71,833.000

S
1,130,352,000

68,558,000

$
1,207,448,000

72,282,000

S
1,198,568.000

69.439,000

$
1,178,312,000

69,947,000

S
1.214.889,000

65,503.000

$
1,167,332.000

71,730,000

$
1,503,631,000

47,006,000
1.204.072.000
763,380,000
675,315,000

1,253,877,000
709,223,000
677.996,000

1,248,910,000
706,947,000
690.373,000

1,279,730,000
677,753,000
678,629,000

1,268,007,000
682,992.000
673,726,000

1,248.259,000
688,054,000
680,322,000

1,280.392.000
666,714.000
685,896,000

1,239.062,000
720,346.000
666,482,000

1,550,637.000
669,435,000
689,849,000

2,642.767,000
125,602,200

2,641,096.000
131.900,000

2,646,230,000
132,064,000

2,636,112,000
133,275,000

2.624,725,000
128,213,000

2,616,635,000
134,766,000

2,633,002.000
138.082.000

2.625.890,000
112,366,000

2,909,921,000
131,570,000

2 768,367,000
51,491,000

584,154.000
373,236,000

2.772,996.000
56,874,000

562,096,000
370,175,000

2,778,294,000
57,487,000

553,393,000
358,534,000

2,769,387.000
56.192,000

569,984.000
365,826,000

2,752.938,000
50,266,000

609.355.000
384.047,000

2,751,401,000
53,801.000

616,087,000
409,831,000

2,771,084.000
56,174,000

610,143,000
400.623.000

2.768,256.000
59,014.000

671,977,000
421,856,000

3,041,491,000
53.029,000

276,404,000
184.187,000

957,390,000
446,645,000

54.359,000
114,295.000
54,028,000

932,271,000
440,376,000

53,359,000
121,582.000
52,158,000

911,927,000
401,478,000

53,412,000
125,667,000
51.968.000

935,810,000
379,409,000

53,071,000
124.339,000
53,955.000

993,402,000
331.768,000

53,271,000
86.281.000
87,160,000

1,025.918,000
309,976,000

53.149,000
90,363,000
87,092,000

1,010,766,000
263.419.000

53,377,000
89,222,000
86,433.000

1.093,833.000
237.189,000

53.005,000
87.976,000
83,746,000

460,641,000
336,413,000

281,656,000
94,800,000
153.754,000

222,682,000
3,730.000

227.099,000
3,730.000

231,047,000
3,730,000

231,365.000
5.280.000

226,712,000
4,580,000

230,604,000
4,580,000

229,032,000
4,580.000

224,727,000
4,580.000

530,210,000
600,000

1,632,447,000

728,000
658,155,000
60,551.000
8.480,000

1,603.476,000

732,000
694.479,000
60.548,000
8,933,000

1,548,182,000

732,000
734,235,000
60,513,000
8,449,000

1,551,864,000

574,000
975.181.000
60.493,000
10,473,000

1,556,462,000

574,000
716.985,000
60,368,000
9,135,000

1,571,078.000

574.000
780.249,000
60.318,000
8,909.000

1.507.797,000

573,000
689.765.000
60.320,000
8.841.000

1,560,329,000

573.000
818,337.000
60,314.000
8,457.000

1,327,864,000

564.000
669.962,000
59,844,000
14,187.000

5,180,222.000

1,742,409,000

2.329.820,000
24.671.000
6,594,000
23.624,000

5,193,038,000

1,709,816.000

2,370.988.000
20.498.000
6,099,000
21,437,000

5,187,892,000

1,710,109,000

2,321,838,000
25,240,000
6,686,000

20,709.000

5.424,164.000

1.717,050,000

2,358,874,000
6,210.000
6,945,000

23,085.000

5,146,728,000

1.725,212,000

2,313,195,000
3,194,000
5,266,000

24.101,000

5.226,430.000

1.703,630.000

2,349,553,000
32.569.000
5,942,000

25,926,000

5,094,554,000

1,681,581,000

2,315,812.000
12,699.000
7,337,000

30,302,000

5.275.310,000

1,679,521,000

2,360,534,000
45,379,000
7.459.000

45,580.000

5,166,941.000

1,734,696,000

2,368,905.000
22,048,000
7,000,000

25,379,000
2,384,709,000
637,764,000
146,308,000
233.319,000
35,713,000

2.419.022.000
655,508.000
145,878,000
233,319.000
34,495,000

2,374,473.000
689,914,000
145,926,000
233,319,000
33.851,000

2,395,114.000
900,479,000
145,677,000
233.319,000
32,525,000

2.345,756,000
666,067,000
145.588,000
233,319,000
30,786,000

2,413,990,000
700,191,000
145,658,000
233,319,000
29,642,000

2,366,150,000
638,620.000
145,618,000
233,319.000
29.266.000

2.458,952.000
730,605.000
145.376.000
233.319,000
27,537,000

2,423,332,000
631,752.000
131,381.000
228,775,000
17,005,000

5,180,222,000

63.6%

67.1%

253.117.000

5,198,038,000

64.0%

67.2%

250,911.000

5,187,892,000
.
64.8%

68.0%

262,421,000

5,424,164,000

64.1%

67.3%

258,979,000

5.146,728,000

64.5%

67.6%

268.863,000

5.226,430,000

63.6%

66.8%

267.635

5,094,554,000

65.1%

68.5%

272,886.000

5,275,310,000

63.5%

66.9%

274,054.000

5,166,941,000

73.2%

73.1%

182,795,000
Diftrfluaten Si, Maturities-
1-15 days bills bought in open market _
1-15 days bills discounted 
1-15 days U S. certif. of indebtedness_
1-15 days municipal warrants 
18-30 days bills bought in open market _
18-30 days bills discounted 
18-30 days U. S. certif. e 1 Indebtedness_  
06-30 days municipal warrants 
81_60 days bills bought in open Market -
51-80 days bills discounted 
31-60 days U. S. cent: of Indebtedness_
111-80 days municipal warrants 
51-90 days bills bought In open market _
01-90 days bills discounted 
31-90 days U. S. certif. of indebtedness.
51-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif • of indebtedness 
Over 90 days municipal warrants 

r. R. notes received from Comptroller 
F. R. notes held by F. R. Agent 

bunted to Federal Reserve Banks

_ --
$

119,823,000
793,490,000
9,905,000

68,415,000
47,813,000

155.617,000
65,999,000
11,051,000

100,987,000
31.566,000

30,000
3,803,000
18.522,000
33,072,000

-
S

131,511,000
770,441,000

4,830,000

52,332,000
42,312,000

139.813,000
66,556.000
11,229,000

111.296,000
35,014,000

30,000
5,934.000
17,948,000
36,099,000

---
$

119,115,000
770.689,000

4,461,000

39,703,000
38,516,000

123,392,000
57,780,000
11,596,000

114.293,000
29,251,000

30.000
4,975,000
15,691.000
35,911,000

$
132,637,000
800,659.000

4,126,000

37,781,000
37,457,000

96,808.000
50,490.000
11,058,000  

105,813,000
27,942,000

26,000
30.000

6.370,000
13,262,000
38,745,000

$
114,237.000
860,385.000

1,275,000

30,579,000
35.788,000

73,626.000
54,174.000

107.588.000
31.357,000
32,805.000

30.000
5,738,000
11,608,000
50,080,000

$
121,609,000
887,007,000

5.380,000

30,889,000
39.193,000

57,777.000
55.401,000

94,304,000
34,308.000
37,759,000

30,000  
5,397,000
9,732,000
43,953,000

3
97,048,000

863.522,000
4,330.000

35.433,000
44.257,000

43,168.000
57,729,000

81,424,000
37,780.000
40,583,000

6,344.000
7.178,000

41,250,000
30.000

$
93.229,000

924,733.000
2,308.000  

34.741,000
57,735,000

39,862,000
65,552.000

63,551,000
37,258,000
45,329,000  

5.806,000
8.550,000

36,114,000
30.000  

--
S

120.217,000
374,863,000

65,543,000
31,230,000

69,864,000
32,612,000

100,000
77.645,000
15.404,000

3.144,000
6,532,060

153,754,000

2,905,369,000
812,405,000

2.911,308,000
813.920.000

2,912.632.000
798,150,000

2.883,012,000
769,460.000

2.572.292,000
772,041,000

2,864,043.000
773.720,000

2,859,232.000
774,385,000

2.818,579.000
766,025.000

2,916,360,000
811.745,000

  2.092,964,000 2.097,388.000 2,114,482,000 2.113,552,000 2,100,251.000 2.090,323,000 2.084.817,000 2,082,554,000 2,104,615,000..
How Secured-

By gold and gold certificates 
Bold redemption fund 
Bold fund-Federal Reserve Board 
By eligible paper 

Total 

316,557.000
100,658,000
687,774,000

1,356,704,0001 1,318,367,000

346,567,000
102,686,000
732.791.000

348,567,000
92,470,000
741,315,000

1,257,710,000

346,568,000
02,360,000
768.520,000

1,244,281.000

346.568.000
92,755,000
759,245,000

1.270.638,000

344,067,000
98,510,000
735,735,000

1,291,675,000

344,067,000
91,105,000
779,717,000

1,214,971,000

341.567.000
88,586,000
737,179,000

1,277,362,000

403,328,060
97,318,000

1,002,985,000
769,536,000

2,491,693,000 2.500.411.000 2.438.092.000 2.451 729 nno 2.460.20c non 2.4690070002 420 knn non 2 444 804 ono v 171 1,7 nnn
NOTE.-Beginning with the statement of Oat. 7 1925. two new Items were added In order 805110W separately the amount of balances he d abroad and amounts due toforeign corretipondenta. 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 assets" to "Total bills and securities." The latter term was adopted ass more accurate description of the total of theIleeouflI acceptances and seCtirittes &centred under the previsions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items included therein,

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACI OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 7 1928.
Two ciphers (00) omitted,
Federal Reserve Bank of--

RESOURCES.
Bold with Federal Reserve Agents
Gold redo fund with U.S. Trees

Gold held encl. agst. F. R.. notes
Gold settle.t fund with F.R.Board

Gold and gold certificates 

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligations

Other bills discounted 

'Total bills discounted 
BiSfs bought in open market 

(J. 8. OovernMent securittett:
Ronde 

Treasury nOtas 
Certificates of indebtedness 

Total U. S. Gov't securities 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta, Chicago. Si. Louis. Minneap.fran.City. Dallas. San Frail.
2 $ $ 2 $ $ 2 $ $ 2 $ $ 21,134,989,0 123,640,0 174,703,0 81,736,0 138,251,0 37,099.0 62,917,0 233,824,0 21,118,0 43,532,0 34,703,0 22,883.0 160.583,069,083,0 4,354,0 13,923.0 11,585,0 4,439,0 2.906,0 5,195,0 7,087,0 1,704,0 4.714,0 4.255,0 2,726.0 3,195,0

1,204,072,0 127,994,0 188,626.0 93,321,0 142,690,0 40,005,0 68,112,0 240,011,0 25.822,1 48,246,0 38,958,0 25,609,0163,778,0763,380,0 49.574,0 233,701,0 50,787,0 56,266,0 31,801,0 14,535,0 156,644.0 32,499,0 22.850,0 36,398,0 29,772,0 48.553,0675.315,0 37,900,0 430,151.0 28,398,0 46,888,0 9,148,0 4,360,0 59,893,0 9,254,0 5,182,0 6,323,0 7.045,0 30,773.0
2,642.767,0 215,468,0 852,478,0 172,506,0 245,844,0 80,954,0 87,007.0 457,448,0 67,575,0 76.278,0 81,679,0 62,426,0 243,104.0125,600,0 16,229,0 19,566,0 6,620.0 11,481,0 7.021,0 12,144,0 14,127,0 16,125,0 1.809,0 5,630,0 5,196,0 9.652,0
2,768,367,0 231,697,0 872,044,0 179.126,0 257,325,0 87,975,0 99,151.0 471.575,0 83,700,0 78,087,0 87,309,0 67,622,0 252,756,051,494,0 7.684,0 14,078,0 1.084,0 2,950,0 4,244,0 3.486,0 7,246,0 2,588,0 805,0 1,899.0 2,038,0 3.392,0
584,154,0 19,544,0 230,720,0 61,292,0 55,364,0 20.258,0 18,325,0 83,781.0 21,615,0 8,227,0 16.168,0 15,274,0 33,586,0373,236,0 12,930,0 63.802,0 18.557,0 28.721.0 22,512,0 53,724.0 68,795,0 21,470,0 6,369,0 25,023,0 9,160,0 42,173.0
957,390.0 32,474,0 294,522,0 79,849,0 84.085,0 42 770,0 72,049,0 152,576,0 43,085.0 14,596,0 41.191,0 24,134.0 75,759,0448,645,0 43.421,0 131,564,0 21,570,0 45,773,0 24,102,0 26,678,0 34,620,0 11,642,0 19,719.0 26.408,0 22.475,0 40,643.0
54,359,0 701,0 1,384.0 585,0 548,0 11520 208,0 19,927.0 7,125,0 4,519,0 9,505,0 8,863,0 42,0114,295.0 3,383,0 23,079,0 10,600,0 28.879,0 1243,0 3,665.0 7,026,0 11,771,0 4,775,0 1,902,0 4,527.0 13.445,054,028,0 2.804,0 18,709,0 9,887,0 3,859,0 1,029,0 1,500.0 5.902,0 1,880,0 1,412.0 1,075,0 2,823,0 3,148,0

.56,250,0 3,424,00,616.0„ 20.110,012,482,0„ 1 ,635 0
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asiSOURCES
s 
(Concluded)-

7'wo Cipher (00) omitted-
Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Kan.Otty. Dallas. San Fran,

nner amidst*, 
$

3,730,0
I $

200,0
$
30,0

I I $ $ $ s
500,0  

5 s
3,000,0

$

Total bills and securities 1,632,447,0 82,783,0 469,458,0 122,521,0 163,144,0 70,296,0 104,100,0 220,051,0 75,503,0 45,551,0 80,081,0 65,922,0 133,037,0
'tie from foreign banks 728,0 37,0 371,0 47,0 52,0 25,0 21,0 69,0 21.0 14,0 18,0 18,0 35,0

7ncollected Remo 658,155,0 64,628,0 167,350,0 52,811,0 56,979,0 58,935,0 26,042,0 80,443,0 29,639,0 15,801.0 37,964,0 30,211,0 37,352,0

hulk premises 60,551,0 3,824,0 16.675,0 1,752,0 6,806,0 3,698,0 2,867,0 8,720,0 3,930.0 2,202,0 4,308,0 1,941,0 3,828,0
Mother resources 8,480,0 193,0 1,421,0 162,0 1,358,0 448,0 1,599,0 708,0 477,0 651.0 376,0 416,0 671,0

Total resourcee _  5,180,222,0 390,846,0 1,541,397,0 357,503,0 488,614,0 225,621,0 237,266,0 788,812,0 195,858,0 143,111,0 211,955,0 168,168,0 431,071,0
LIABILITIES.

I R. notes in actual circulation_ 1,742,409,0 150,907,0 341,971.0 132,930,0 203,694,0 77,299,0 130.320,0 300,018,0 60,893,0 63,017,0 64,198,0 48,756,0 168,406,0
7eposits:
Member bank-reserve aco't_ 2,329,820.0 149,880,0 893,732,0 134,160,0 185,743,0 69.607,0 64,268,0 348,164,0 81,900,0 54,226,0 92,414,0 70,275,0 185,451,0
Government 24,671,0 3,477,0 8,365,0 902,0 907,0 98.0 2,434,0 1,106,0 1.452,0 854,0 1.305,0 2,251,0 1,520,0
Foreign bank 6,594.0 457.0 2,215,0 579,0 634,0 311,0 256,0 848,0 262,0 165,0 220,0 214,0 433,0
Other deposits  23,624,0 141,0 12,077,0 215,0 1,064,0 206,0 147,0 1,330,0 765,0 395,0 579,0 50,0 6,655,0

Total deposits 2.384,709,0 153,955,0 916,389.0135,856,0 188,348,0 70,222,0 67,105,0 351,448,0 84,379,0 55,640,0 94,518,0 72,790.0 194,059,0
)eferred availability items 637.764,0 56,004,0 158,896,0 49,968,0 54,726,0 57,927,0 22,391,0 80,640,0 33,144,0 13,052,0 38,752,0 32,870,0 39,394,0
lapital paid in 146,308,0 10,122,0 49,633,0 14,582,0 14,392,0 6,102,0 5,239,0 18,447,0 5,404,0 3,008,0 4,197,0 4,317,0 10,865,0

ItirDius 233,319,0 17,893,0 63,007,0 21,662,0 24,021,0 12,324,0 9,996.0 32,778,0 10,397,0 7,039,0 9,046,0 8,527,0 16,629,0

Ul other liabilities 35,713,0 1,965,0 11,501,0 2,505,0 3,433.0 1,747,0 2,215,0 5,481,0 1,641.0 1,355,0 1,244,0 908,0 1,718,0

TOtalliabillties 5.180,222,0 390,846,0 1.541,397,0 357,503,0 488,614,0 225,621,0 237,266,0 788,812,0 195,858,0 143,111,0 211,955,0 168,168,0 431,071,0
Memoranda.

Seserve ratio (percent) 67.1 76.0 69.3 66.6 65.6 59.6 50.2 72.4 57.6 65.8 55.0 55.6 69.7
)ontingent liability on bills pur-
chased for foreign correspond'ts 253,117,0 18,821,0 72,941,0 23,839.0 26,098,0 12,798,0 10,540.0 34.881,0 10,790,0 6,775,0 9,034,0 8,783,0 17,817,0

I, R. notes on hand (notes ree'd
from F R. Agent less notes in_ F. .
roulatlon 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 7 1925.

Federal Reserve Agent at- Total. Boston. New York. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan.City. Dallas. San Era,,

Two ciphers (00) omitted
F.R. notes reed from Comptroller
V. R. notes held by F. R. Agent__

2,905.369,0
812,405,0

238,087,0
55,210,0

719,464,0
291,780,0

211,537,0 268,944,0
54,000,0 36,030,0

F. R. notes issued to F. R. Bank_ 2,092,964.0 182,877,0 427,684,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 346.557,0 35,300,0 153,407,0
Gold redemption fund  100,658,0 15,340,0 16,296.0
Gold fund-F. R. Board  687.774,0 73,000,0 5,000,0
Eligible paper  1,356,704,0 75,875,0 403,884,0

Total oollateral  ._ 2,491,693,0 199.515,0 578,587,0 167,071,0 266,140,0 98,267,0 161,519,0420,813,0 75,749,0 75,627,0 102,057.0 69,688.0 276.620,9

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 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 2684 immediately following 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. 31 1928 (In thousands of dollars).

117,317,0 218,326,0 459,233,0
22,749,0 58,020,0 120,270,0

157.537.0232.9i4.0

$
91,182,0
17.410,0

83,598,0
13,764,0

106,000,0
32,660,0

72,994,0 318,687,0
15,312,0 95,200,0

94.568,0 160,306,0 338.963,0 73.772,0

  50,000,0 6.690,0 27.100,0 7,600,0
7,960,0 13,251.0 6,409,0 8,317,0 2,824,0 2,518,0

73.776,0 75,000.0 24,000,0 27.300,0231,000.0 11,000,0
85.335,0 127,889,0 61,168,0 98,642,0 186,989,0 54,631,0

69.834,0 73,340,0

14,167,01
1,365,0; 3,843,0

28,000,0 30,860,0
32,095,0 67,354,0

57.682.0,223.487,0

17,293,0 35,000,0
3,590,0 18,945,0
2,000,0 106.638,0

46,805,0 116,037,0

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Kan.City. [lanai. San Fran.

I $ S $ $ 5 s S • $ $ $ $ $
Loans and investments-total 22.497,214 1,537,078 8,527,578 1,236,503 2.206,973 677,900 613,634 3,349,198 719,551 400,020 684,355 484,169 2,030,255

UMW and discounts-total 16,066,870 1,111,695 6.168,498 846.319 1,479,147 521.413 308.2222,477,252 516,513 267.792 442,975 363,478 1,363,566

Secured by U.S. Gov't oblIga'ne 114,221 11,857 38,769 7,736 12,064 2,554 3,586 21,454 3,933 2,560 3,230 2,369 4,109
Secured by stocks and bonds ...... 6.737,993 424,053 2,950,914 445,676 644.776 183,436 132,159 1,074,412 209,865 84,252 113,6:17 88,465 386,348
All other loans and discounts__ _ 9.214.056 675,785 3,178.815 392,907 822,307 335,423 372.477 1.381,386 302,715 180,980 326,108 272,644 973,109

Investments-total 6,430,344 425,383 2,359,080 390,184 727,826 156,487 135,412 871,946 203,038 132,228 211,380 120.691 666,689

U. S. Government securities_. _ 3,029,900 157,083 1,106,019 115,488 340,907 71,914 59,680 368,265 77,003 72,952 119,234 82.964 368,451

Other bonds, stocks and securities 3,400,444 268,300 1,163,061 274,696 386,919 84,573 75,732 503,741 126,035 59,276 122,146 37,727 298,238

Reserve with F. R.. Bank 1,745,087 102,226 821,257 77,606 129,976 41,058 40,163 253,470 45,361 27,622 54,165 34,755 118,028

Cashin vault 250,070 19,523 65,991 14,117 29,498 12,020 10,693 42,149 7,853 6,072 11,271 9,080 21,803

Net demand deposits 13,368,304 950,819 5,826,481 721,670 1,047.910 360,441 311,705 1,856,520 392,050 244,656 503.620 312,893 839,539

Mee deposits 6,939.676 472,298 1,758,856 295,014 962,569 244,746 235,309 1,265,929 240,813 134,894 182,448 130,641 1,016,159

Government deposits 134,733 10,465 43,541 10,486 11.513 5,055 11,451 12,294 3.713 787 3,097 9.875 12,456

Due from banks 1,161,121 57,168 141,543 63,122 94,402 52,816 75,660 237.521 53,255 58,271 116,526 65,146 145,691

Due to banks.. 3,309.540 145,802 1,330,462 168.922 216,199 105,783 105,274 467.242 125,140 98,773 210,600 127,005 208,338

Borrowings from F. R. Bank-total 702,518 18,186 213,749 56.541 56,283 22,794 47,229 143,166 34,893 8,725 20.114 16,797 64,041

Secured by 12.5. Gov't obliga'ns. 463,077 11,235 163,791 49,830 37,453 11,716 12,548 84.136 20,155 3.240 10,621 9,363 48,989
All other 239,441 6,951 49,958 6,711 18,830 11,078 34,681 59,030 14,738 5.485 9,493 7,434 15,052

OR.......11.... ..• ...••••••••••••• ..... ARO qg 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

in comparison with the previous week and the corresponding date last year:
Nov. 7 1928

ReSOUITZS-

Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury_

Gold held exclusively eget F. It . notes_
Gold Settlement fund with F. R. Board_ -
Gold and gold certificates held by bank 

Nov.7 1928. Oct. 31 1928. Nov. 9 1927.

174,703,000 174,703,000 280,312,000
13,923,000 15,472.000 13,370,000

188,626,000 190,175,000
233,701,000 271,502.000
430,151,000 434,008,000

293,682,000
312,556.000
432,734,000

Total gold reserves  852,478,000 895,685.000 1,038,972,000

ReserVes other than gold  19,566,000 21,046,000 22,262.000

Tots, reserves 
Non-reserve cash 
Bills discounted-.

Secured by U. S. Govt. obligations_ _
Other bids discounted 

872,044,000
14,078,000

230,720,000
63,802,000

916,731,000 1,061,234,000
16,097,000 16,986,000

191,345.000 101,019,000
70,116,000 53,550,000

Total bills discounted  294,522,000
Bills bought in open market  131,564,000

U. S. Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U.S. Government securities-- 43,172.000

Other securities (See Note)  200.000

1,384,000
23,079.000
18,709,000

Total bills and securities (See Note)___ 469,458,000

261.461,000 154.569,000
138,196.000 91,233,000

1.381,000 50 430,000
29.044.000 19.861.000
16.890 000 37.359,000 Total liabilities  1,541,397.000 1,590,783.000 1,620,596,000

Nor. 7 1928. Oct. 31 1928. Nov. 9 1927,
Resources (Concluded)- $ s $

Gold heol abroad 
Due from foreign banks (See Note)  371,000 376,000 213,000
Uncollected items  167,350,000 192.578,000 166,963,000
Bank premises  16.675,000 16,675,000 16,276,000
All other resources  1,421,000 1,142,000 5,472,000

Total resources 1  541,397,0500 1,590,783,000 1,620,596,000

341,071,000
893,732,000
8,365,000
2,215,000
12,077,000

333,457,000
944,109,000

2,307.000
2,318.000
10,425,000

916,389,000
158,896,000
49,633,000
63.007,000
11,501,000

059,162.000
174,705,000
49,206,000
63,007.000
11,246.000

373,629,000
957,694,000

3,484,000
3,023,000
17,454,000

981.655,000
159,839,000
39,823,000
61,614,000
4,036,000

LIabhit (lea-
Fed', Reeerve notes in actual circulation_
Deposits-Member bank, reserve acct. _
Government 
Foreign bank (gee Note) 
Other deposits  

Total deposits..
Deferred availability Items 
Capital pato in
Surplus.
911 other liabilities_  

47,327 000 107,650,000 Ratio of total reserve, to deposit and
200,000 Fed . ft. ye note 'Molina, ofirebined. 69.3% 70.9% 78.3%
  Continue-if nobility on bills Purchased

447,184.000 353,452,000 for foreign correspondents  72,941,000 64,994.000 50,465,000

NOTE.-Beginning with the statement of Oct. 7 1925* two new 
items were added in order to snow separately the amount of baltutces held abroad and amounts due

40 foreign correspondents. in addition, the caption. -All other eating a'sets. prevtoo-b male up if Federal loterinediate Credit Balla debentures, was changed to
"Other securities." and the caption, "Total earning assets" to -Total 0116, and securities." term Was he latter ter Was adopted as a more accurate description of the total of
she diacmnits. acceptances and securities acquired untie, the Provision of 

sections 13 emo 14 of the Federal Reserve Act, which, it was stated, are the only Items Included
there n.

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



Nov. 10 1928.] FINANCIAL CHRONICLE 2653

05azetit
Wall Street, Friday Night, Nov. 9 1928.

Railroad and Miscellaneous Stocks.-The reivew of the
Stock Market is given this week on page 2641.
The following are sales made at the stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Nov. 9.

Sales Range for Week. •
for  
Week. Lowest. Highest.

Range Since Jan. I.

Lowest. Highest.

Par. Shares' $ per share.
R ailroads-

Alabama & Vicksburg100 2011831 Nov 71
Brunswick Terminal rts_ 19,900 31 Nov
Buff Roth & Pitts_ _ _100 280 100 Nov

Preferred 100 260 100 Nov
Buff & Susquehanna_100 2,900 mg Nov

Preferred 100 270 5231 Nov
Car Cl & 0 ctt stpc1-100 12010031 Nov
Central RR of N J.- -100 1,300 318 Nov
Chic Ind & Lou pref _100 100 7431 Nov

81 Nov
60 Nov
61% Nov
90 Nov

Cuba RR Prof 100 50
Detroit & Mack pref_100 30
Erie & Pittsburgh__ _ _50 120
Green Bay & Western100, 10

*
1 1,100

Preferred 100
Hocking Valley 100
Ill Cent leased line_ _100
RR secured atk ctf_100

Nash Chatt & St L 100
Nat Rye Mex let pf 100
Y State Rye pref.. _1001

Pacific Coast 2d pref _100
Phtla Rapid Transit_ 50
Pitts Ft W & Chic Pt -100
Vicks Stir & Pac pref _100

Indus. & MIscell.
Abraham & Straus rights 1,500
Adams Express pref.. -• 200
American Chicle new.. - 5,300
Am Radiator pref__ 100 130
Andes Copper *177800
Art Metal Constr 10 3,200
Assoc D Gds let pr. _1001 600
2d pref 100 300

Atlantic Refg new_  _25 200200
Bucyrus-Erie pf (7)J00, 110
Central Alloy SI pfd .1001 20
Columbian Carbon rights 13,200
Crown Wmtte let pf_s 60
Cushmans Bons prof_ 10
Detroit Edison rights__ 10,600
Durham Hosiery Mills 50 900

Preferred  100 200

Havana Elec RY

70
10
10
100

1,600
200
30
10
10
so

10 Nov
68 Nov
360 Nov
80% Nov
78 Nov
179 Nov
6% Nov
25 Nov
29 Nov
50 Nov
153% Nov
99% Nov

975 Nov 9
5 184 Nov 7
9 6% Nov 9
825 Nov 8
729 Nov 7
350 Nov 3
815331 Nov 8
9 99% Nov 9

231 Nov 31 3 Nov 5
93 Nov 9 93 Nov 9
47 Nov 9 4831 Nov 8
141 Nov 5 142 Nov 5
3631 Nov 5 3931 Nov 8
2731 Nov 1 30 Nov 9
10131 Nov 8 102 Nov 5
10731 Nov 8 110 Nov 3
5531 Nov 3 60 Nov 7
112 Nov 3 113 Nov 5
11031 Nov 911031 Nov 9
231 Nov 3: 231 Nov 8
99 Nov 3: 9931 Nov 9
11031 Nov 711031 Nov 7
143( Nov 3 1631 Nov 7
531 Nov 3 731 Nov 7
3631 Nov 3 3631 Nov 5

Elsenlohr Bros pref _100 160 9231 Nov 5 93 Nov 3
Elk Horn Coal pref_50 190 1431 Nov 9 1531 Nov 9
Elec Pr & Lt ctfs 40% Pd 5012131 Nov 512131 Nov 5
Emerson Brant el B__• 100 6 Nov 5 6 Nov 5
Fairbanks Co pre: _ __25 520 731 Nov 7 16 Nov 9
Gen Cable pref 100 200 106 Nov 3 106 Nov 3
Gen Gas & El pf A (7) 10010931 Nov 510931 Nov 5

Class B • 200 7431 Nov 9 7431 Nov 9
Goodyear T & Rub rts- - 28,700 631 Nov 9 731 Nov 3
Guantanamo Sug pf_100 50 93 Nov 5 93 Nov 5
Gulf States St let pf..100 1010331 Nov 710331 Nov 7
Hamilton Watch pret 100 1,000 103 Nov 3103 Nov 3
Holland Furnace • 3,500 4831 Nov 8 4931 Nov 3
Industrial Rayon • 2,800 132 Nov 3141 Nov 9
Interstate Dept Stores_* 1,900 62 Nov 5 64 Nov 9

Preferred 100 400126 Nov 8 130 Nov 5
Johns-Manville pref _100 250 120 Nov 512031 Nov 7
Kaufmann Dept St $12% 200 3031 Nov 3 31 Nov 8
Krueger & Toll 52,400 3631 Nov 7 3731 Nov 7
Kuppenheimer & Co_ „5 10 45 Nov 9 45 Nov 9
Laclede Gas L St L p1100 30 101 Nov 5 101 Nov 5

per share. $ per share.1$ per share.

1831 Nov 711831 Nov 12531 June
8 14 Nov 3 31 Nov % Oct
3 100 Nov 3 60 Feb 101 Oct
8 101 Nov 5 94 Mar 105% May
3 6431 Nov 5 3231 July 6431 Nov
3 5531 Nov 8 38 Sept 5631 Apr
10031 Nov 5 98 Sept 10731 Mar

933031 Nov 929731 Feb 375 May
3 7431 Nov 3 7331 Oct 8131 May
5 84 Nov 8 80 Oct 94 June
9 60 Nov 9 40 Oct 65 Mar
7 62 Nov 8 6131 Oct 69 May
7, 90 Nov 7 80 June 115 Sept

5 1131 Nov 5 7 Aug' 1731 June
7 69 Nov 7 6331 Oct 7831 Sept
839031 Nov 9 340 Ju1y440 May
3 8031 Nov 3 7931 June 86 Apr

75 July 8231 June
17131 Aug 204% May
331 Feb 831 Apr
25 Novi 43 July
2033 Aug 39 May
50 Nov 1 5631 Aug
153 Oct 167 Apr
9931 Nov 10831 Mar

1%
93
47
141
36%
25%
9933
10631
5434
110%
107
2%
96%
110
14%
3
34%

Oct 4
Jan 99%
Nov 4834
Oct 152
Nov 39%
Jan 34%
Aug 113%
Oct 119%
Nov 63%
Mar 117
Jan 111%
Oct 2%
Jan 105%
Sept 11633
Oct 1631
Aug 833
Oct 4634

8831 Jan 10031
1231 Sept 19
2031 Nov 12931
2% Apr 933
(1% Oct 16
02 Oct 107
0831 Jan 118
37 Jan 75
6% Nov 8%
90 July 107
10331 Nov 110
99 Aug 104
4631 Oct 5031
132 Oct 146
6131 Nov 6731
12431 Oct 131
11831 Oct 122
30% Oct 34
36 Oct 40%
44% Oct 59
100 Jan 12431

MacAndrews & F P1.100 10 106 Nov 9 106 Nov 9 106 Oct 109
Manati Sugar 100 200 21 Nov 8 2331 Nov 8 21 Nov 41
Preferred 100 100 4131 Nov 8 4131 Nov 8 4131 Nov 88

Melville Shoe  1,000 63 Nov 7 64 Nov63 Nov 70
National Lead pf A....100 80 14031 Nov 8 142 Nov 5 139 Jan 14734

Preferred B 100 30 118 Nov 3 118 Nov 3 115 July:136
Norwalk Tire & R pf _100 90 40 Nov 9 47 Nov 7 3331 Jan! 48
Outlet Co pref 100 1010931 Nov 610934 Nov 5 109 Sept 11431
Pacific Mills 100 50 33 Nov 5 33 Nov 5 25 Oct 3431
Pac Telep & Teleg pf_100 50 118 Nov 5 118 Nov 5114 Oct 125%
Penlk & Ford pref. _ _100 90108 Nov 8 109 Nov 5103 Oct 115
Penne Coal & Coke-50 5,300 953 Nov 5 1331 Nov 9 8 Aug 1454
Peoples Gas & Coke as__ 3,600 83‘ Nov 5 831 Nov 3 731 Oct 9
Pitts Steel pref 100 100 9531 Nov 9 9531 Nov 9 8233 Sept 96
Pub Serv El & Gas pf 100 1,800 108% Nov 8 10831 Nov 7 107 Aug 110%
Reynolds Tobacco clA 25 10190 Nov 8 190 Nov 8 16534 Mar 195
Rhine Westphalia El & P1 3,400 52 Nov 8 53 Nov 5 50 Oct 5431
80 porta Rico Rug pf _100 5013251 Nov 913231 Nov 9 131 Oct 144%
Sun Oil prof 100 16010134 Nov 3 102 Nov 8 100 Jan 10931

Truscon Steel 10 1,900
Underw Ell Fish pl. _100 10
U 8 Cast Iron Pipe &
Foundry new 20 1,600 47 Nov
Pref certificates_ _100 10012131 Nov
let preferred * 1,300 1831 Nov

2d preferred * 500 1831 Nov
U El Indus Alcohol rights 13,100 431 Nov
U El Tobacco * 600 112 Nov
United Dyewood- _100 20 1233 Nov
United Elec Coal *17,800 59 Nov
Utah Conner 10 60220 Nov
Wesson Oil & Snowdrift

preferred * 100
Wilcox Oil& Gas • 6,600
Yellow Truck pref _ -100 100

Bank, Trust & Indus
ance Co. Stocks.

Eqult Tr Co of N Y-100 60 451 Nov 3

107% Nov
19% Nov
83 Nov

5531 Nov 3 58 Nov 3
125 Nov 5 125 Nov 5

3 49 Nov 5
312131 'Nov 3
9 1933 Nov 3,
3 1831 Nov 9'
5 533 Nov 7
5 116 Nov 5,
8 1234 Nov 8
3 6931 Nov 9,
5 225 Nov 71

510734 Nov 5
3 2231 Nov 7
883 Nov 8

457 Nov 7

5531 Nov 6131
119 Mar 126

47 Nov
1 
53

120 Oct 128
1831 Nov 1934
1833 Nov 1831
4% Nov 533
86 June 120
5 Feb 15
5831 Oct 6931
120 Oct 225

1
10731 Nov 10731
1831 Oct 2231
83 Nov 96

Oct
Mar
Nov
Apr
Nov
Apr
Apr
Jan
Oct
Apr
May
Nov
Oct
Mar
Oct
May
Jan

Feb
Feb
Apr
May
Nov
Oct
May
July
Oct
Jan
Apr
Apr
Nov
Oct
Oct
Oct
Apr
Oct
Oct
Apr
Jan

May
Jan
Jan
Sept
May
Jan
Sept
May
Oct
May
Mar
Jan
Oct
Feb
Apr
May
Oct
Aug
Apr

Oct
Apr

Nov
June
Nov
Nov
Nov
Oct
Aug
Nov
Nov

Nov
Nov
Apr

410 Jan 599 May

* No par value.

New York City Realty and Surety Companies.
prices dollars per share.)

Alliance WIty
Amer Surety.
Bond & MO.
Lawyers Mtge

Rights - - -
Lawyers Title
& Guarantee

801

205
430
y323
'20

36.5

st
85 Mtge Bond_..
275 N Y Title &
440 Mortgage...
329 Rights _
21 US Casualty.

373

Bid
152

9523
7312
380

Ask
160

529
75
400

Realty Assoc'e
(Bklyn) corn
let pref_
2d pref

Westchester
Title & Tr_

Rid

s429
96
93

725

Ask

s430
99
95

New York City Banks and Trust Companies.
(AU prices dollars per share.)

Banks-N.Y. Bid
America  178
Amer Unions_ 240
Bronx Bank*. 650
Bryant Park' 275
Central  211
Century  200
Chase  596
Chath Phenix
Nat Bk &Tr 574

Chelsea Etch* 358
Chemical...-. 928
Colonial._ 1200
Commerce_ _ 678
Continental*. 540
Corn Exch.._ 715
Rights  30

Fifth Avenue.. 2200
Met 4275
Garfield  450
Grace  500
Hanover  1270
Harriman...... 1075
Llberti   280
Manhattan'.. y758
Rights   54

National City 888
Park  680
Penn Exalt.. 190

Ask
181
250
700
325
217
230
601

579
368
938
1400
785
560
725
32

2300
4325
550

1290
1125
290
765
59
895
686
197

Banks-N.Y.
Port Morris...
Public 
Seaboard _
Seventh 
Seward 
State* 
Trade* 
Yorkville_ _ _ _
Yorktown* 

Brooklyn.
First 
Globe Etch*.
Mechanics'.
M unicipal • _
Nassau 
People's 
Prospect 

Trust Cos.
New York.

Am Ex Iry Tr
Banca Com 'le

I taltana Tr .
Bank of N
& Trust Co

Bankers Ti,,
Bronx Co Tr_

575
325
375
460
445
1000
150

447

425

735
945
_

Bid Ask Tr.Cos.-N.Y.I Bid
670 725 Central Unlonl 1680
201 206 County I 625
790 805 Empire  452
280 295 Equitable Tr.I 458
174 180 Farm L & Tr I 780
720 730 Fidelity Trustl 385
305 325 Fulton I 580
250 290 Guaranty I 656
220 240 Intl (lermanlci 220

Interstate._ I 278
Lawyers Trust
Manufacturel
New $25 par 235

265

625
340
383
470
460

170

451

440

745
955

Mutual (M art-
cheater)...

N Y Trust_
Times Square
Title Gu & Tr.
U 81 Mtge & Tr
United States
Westchest'r

Brooklyn.
Brooklyn....
Kings Co_
Mktwood_

772
192
850
535
3200
1000

1175
2600
270

Ask
1690

458
463
790
395
620
663
228
285

240
275

400
778
197
860
550
3300
1100

1250

290

*State banks. I New stock. x Ex-divl lend. r Ex-stock div. p Ex-rights.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
ini
Rate. dig Asked. Maturity.

179
Rate eta Asked.

Dec.15 1928_ 334% 99"n 9908, Sept. 15 1930-82 331% 97"s2 98'ss
Dec. 15 1928_ 4% 995532 100 Mtn 15 1930-32 331% 975522 985.2
Mar. 15 1929... 833% 9915r2 9951r2 D c 15 1030-32 84"t 97302: 68's,
Mar. 15 1929___ 334% 992.32 9955:r Sept. 15 1929 431% 1005522 1003522
June 15 1929.... 433% 100132 1005,2

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prises. Nov. 3. Nov. 5. Nov. 6.Nov. 7.Nov. 8.

First Liberty LeenHigh
833% bonds of 1923-47._{Low.
(First 334)  Close

Total sales in $1.000 tines__
Converted 4% bonds ot [High

1932-47 (Ftrert en.-- Low-
Close

Total sales ts imam slats...
Converted 434% bonder/110i
of 1932-47 (Flret 434e) Low_

Close
Total salts in s1.000 saw__

Second converted 431 %1E11101
bonds of 1932-47 (First Low_
Second 431s)- - . - . . Close
Total sales in $1.000 units. ..

Fourth Liberty Loan intik
434% bonds of 1933-38_. Low_
(Fourth 434s)  Close
Total sales is $1.000 units_ .

Treasury {Hliih
4 M 8. 1947-52  Low_

Close
Total sales is $1,000 units_ _

High
41. 1944-1954  Low_45,

Close(Close

{

Total sales is 31.000 units__Total
High

834.,834., 1948-1956  Low_
{ 

Close
Total sales is $1.000 units_ __Total

{High
3841, 1943-1947  Low_

ChM
Total Wes in $1.000 mitts_

•334,,1940-1943 

Total sales In $1.000 units.

997,2
99$22
995,2

23
----
----

----
--_
-_--
---
____
----
__- -
--- -

- 
_-_

1015:2
101122
1011s2

23
112u:
11222,
112,22.

70
107522
10714
10725,

50
104ftt
104221
104"3

32
99.73
99",
99,7,

____

99733
99482
9951:

22
--- -
----

-- 
--

101
101
101

1
----
- - - -
- ---

- 
- --

101511
101522
101411

43
11255w
112152:
1121522

33
10725::
10715r:
107wn

64
----
___
- - - -

9-9-2;s:
9955::
99,232

58

____

HOLI-
DAY

(Else-
tlon
Day)

99532
99,,
99522

98
----
----

10029,2
100",,100",,100w
1002132

22
----

-- --

101522
1011n
101111

19
1125522
11254,2
112542

250
107",,
107",,
107",,

51
1042s.
104552
104",,

164
99183
99552
992,,

25
9911$
99u2
99",

2

99522
99.32
99522

51
----
----

tot

1002It
1

--- -

___.

101122
101112
101,st

I

__.

- -.

99552
9955r
99na

Ii

Nov. 9.

9914.,
99"
9914n
178

100242
100wst

4

107241

70

Note.-The above table includes only sales of coupon
bonds. Transactions in registeref bonds were:
6 1st 333s  99 to 99 113 4th 431:3  1005522 to 100022

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 13-320

4.8434 for checks and 4.84 13-16©4.84 27-32 for cables. Commercial
on banks, sight, 4.84 3-16@4.84 5-16: sixty days, 4.80 13-32@4.8044:
ninety days, 4.78 19-32@4.78 13-16: and documents for payment, 4.7915-16
(414.803-1. Cotton for payment, 4.8331. and grain for payment, 4.8341.
To-days' (Friday's) actual rates for Paris bankers' francs were 3.9033

(5)3.9031 for short. Amsterdam bankers' guilders were 40.1031@40.12
for short.
Exchange at Paris on London, 124.13 francs: week's range, 124.15

francs high and 124.10 francs low. The range for foreign exchange for
the week follows:

Sterling, Actual- Checks. Cables.
High for the week  4.84 9-16 4.84 29-32
Low for the week  4.84.44 4.8425-32

Paris Bankers' Francs-
High for the week  3.9034 ' 3.90 11-16
Low for the week  3.9034 3.9034
Amsterdam Bankers' Guilders-

High for the week 40.12 40.14
Low for the week 40.0731 40.1034
Germany Bankers' Marks-

High for the week 23.82 23.82
Low for the week 23.79 23.8031

The Curb Market.-The review of the Curb Market is
given this week on page 2641.
A complete record of Curb Market transactions for the

week will be found on page 2670.

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



Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

Vol 44244 apnea thr even of stocks not recorded flees. see preceding Page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGESaturnay.
Nov. 3.

Monday,
No,. 5.

Tuesday, Wednesday, Thursaay,
Nov. 8. Nov. 7. Nov. 8.

Frulay.
Nov. 9.

$ Per share
19014 180a4

$ per share
191 19458

Per 

sht.re1

$ per snare
19358 19058

$ per share
191,4 1944

$ per share
19212 194

Shares
28.100

Railroads. Par
Atoll Topeka & Santa Fe. .100

104 104 104 104 104 104 104 104 104 104 1, ,00 Preferred 100
*164 16414 16414 16414 "163 164 16334 16334 16334 166 2.000 Atlantic Coast Line RR-- .100
111 11112 1114 1124 1111/4 1124 112 11338 113 11618 50..00 Baltimore & Ohio 100
*78 7878 *7812 7978 '78 79 "78 79 79 79 200 I',,, rred 100
*6812 70 69 69 6838 6838 6812 69 69 6912 900 Bangor c, Aroostook  50

•11012 113 113 113 '11012 115 114 114 '112 115 20 Preferren_.  100
'71 73 *7012 73 '7012 73 71 71 72 72 200 Boston Jr Maine 100
*8512 8814 6612 6678 6612 6814 6512 674 6412 6558 11,100 Bklyn-Mane Iran VI 0.14u
*8818 884 8812 8812 8812 8812 "8812 8914 8812 8812 600 Preferred v t .No pa
3312 3313 3438 35 3434 36 34 35 33 34 2,700 Brunswick Teri,, & Ry 500_100
218 220 21938 22158 22058 222 22114 223 22234 2257s 46.200 Canadian Pacific lfe
18712 18712 18, 18814 188 18912 18834 18312 18912 19314 7,300 Chesapeake & 0110 100
1058 1058 1078 11 1034 11 *1078 11 11 12 5,000 Chicago & Alton  104 

.1612 1718 17 1738 1612 1612 '17 1714 1738 19 6./00 Preferred  101
"40 42 '40 42 "40 42 "40 43 41 42 600 Chic & East Illinois RR...100
'58 60 "58 60 *57 62 "56 60 5812 584 200 Preferred . ...... _ .101
1234 1338 1278 1353 1278 13 13 1338 1312 1434 9,4 0 Chicago Great Western,. .100
3118 3118 32 3212 3112 3212 311/4 3212 3558 3578 31,400 Preferred ........10))

3314 3334 3312 3438 3412 3478 3438 344 344 3578 16.700 Chicago Milw At Pau( & Pao..
49 494 484 5038 50 51 504 524 53 544 49.200 Preferred sew....
*864 87 87 8714 87 88 8714 8914 8912 9212 49,300 Chicago North Western. int 

'137 140 *139 140 *139 141 140 140 '140 145 100 Preferred_ _ _ 100

132 13234 132 13478 13312 13478 1334 13412 13334 13534 14,900 Chicago Ronk lel& Pacific. 100
"10734 10812 108 108 •10734 10812 108 108 108 108 400 7% preferred 100
"10034 10114 *1004 10114 10114 10114 "10012 10114 .10012 10114 100 6% preferred 100
*10712 112 110 110 "10712 112 "1074 112 *10712 112 100 Colorado & Southern 100
77 77 77 77 *77 7712 *77 774 77 77 30, First preferred 100
71 71 70 70 70 70 70 70 70 70 130 Second preferred 100
7512 7512 7512 7512 75 77 7614 784 76 78 6,200 Consol RR of Cuba pref.--100

*1874 191 18712 189 18614 18712 189 19213 192 195 6,900 Delaware & Hudson 100
*128 129 12758 128 128 12812 129 12913 12912 131 2,400 Delaware Lack & Western_100
*56 5634
*312 334

5614 564
*334 6

5614 5614
*312 4

56 56
*334 4

56 5812
*34 4  

1,800 Deny & Rio Or West prof. .100
,Duluth So Shore & AtI__--100

*512 612 *44 712 *613 7 "6 612 "6 612  1 Preferred 100
5512 5534 5558 5634 563s 5714 564 574 5734 604 102.600 Erle 100
5738 574 57 5714 5712 5838 5778 584 5814 5912 7.1001 First preferred 100
*54 5512 541/4 55 Stock 55 55 *54 554 554 57 1,600' Second preferred  100
10078 10078 101 10112 10112 102 10134 10212 -102 10378 9.800 Great Northern preferred.  100
9734 9734 9778 98 Exchange 9834 994 9812 99 9938 10134 4,800 Pref certificates 1130
2858 284 2834 2914 2858 2934 2814 29 2812 29 20,900 Iron Ore Properties. .No pa•
4934 5258 5014 5118 Closed 49 4912 49 51 50 534 14,900 Gulf Mobile & Northern__ _106
10218 104 104 104 '10212 10314 *10212 1034 10312 10412 1,300 Preferred  100
6313 6312 5478 5478 Election 541/4 5558 5414 554 5412 5512 4,400 Hudson & Manhattan 100

'84 87 *84 87 "84 864 '84 8818 84 84 200 Preferred  100
•13858 140 13912 13912 Day 14058 141 14018 141 514012 1414 4,300 Illinois Central 100

'137 145 "137 142 '138 143 *138 143 141 141 100 Preferred 100
3838 3834 384 3912 3818 40 3814 3858 371/4 381 4,800 Interboro Rapid Tran vs e 100
*4512 40•2 4012 4512 *4., 4712 *4514 4734 *4512 4734 500 Int Rys of Cent America. .100
'8014 804 80 8014 8012 8012 8012 814 7918 81 520 Preferred  100
6712 6914 6812 7114 6918 70 6918 7012 6912 7238 14,600 Kansas City Southern_ _ _ _ 100
704 704 70 70 7038 7038 "6912 704 6934 6934 500 Preferred 130
*9512 96 *94.2 96 96 97 0612 9634 964 100 4,200 Lehigh Valley  5
•139 141 *140 1404 141 141 14114 144 144 147 1,900 Louisville & Nashville 100
*854 86 *86 90 *854 90 85 554 "8512 90 30 Manhattan Elevated guar, 100
*4414 45 44 4514 4558 4634 4412 4534 4312 4412 4,700 Modified guaranty 100
*312 478 *34 478 *312 44 "312 44 *34 44  Market Street Railway.... 100
*4134 45 *4134 45 *4134 45 *4134 45 *4134 45  Prior preferred
'258 *234 2 24 278 278 3 3 3 234 3 4,700 Minneapolis & St Louis...100
41 42 '40 42 42 42 43 43 444 45 1.000 Minn St Paul & El 8 Marle.100
"70 80 "73 80 3.74 80 75 77 77 7734 400 Preferred   1)8
63 63 6234 6234 '62 63 '62 63 *62 63 20 Leased Mee  100
4458 4538 4478 454 4558 464 4578 464 4638 4812 63,100 Mo-Kan-Tex RR No pa
10334 10378 1034 10378 10378 10418 104 10438 10414 105 3,300 Preferred  100
6758 6812 68 6914 6918 71 • 6918 70 6834 7234 36,400 Missouri Pacific. 100
1214 12112 12112 123 12134 124 123 12334 12258 124% 13,300 Preferred  100
*212 3 '234 34 *234 314 *234 314 3 312 1,500 Nat Rya of Mexico 20 pref.100
17212 17312 17312 175 17312 17512 17412 17518 175 1774 57,300 New York Central . 100

•12412 12512 12412 12514 12434 126 1244 12458 12512 12812 4,700 N Y (-hie & St Louis Co 100

108 108 108 10878 "10712 109 *108 10812 10812 1084 400 Preferred 100
290 293 "290 300 298 298 298 300 314 318 150 N 1r & Harlem  50
6512 66 6534 6658 6534 6634 66 6658 664 6858 33,000 N If N H & Hartford 100

•11212 11258 11212 11212 11212 1124 11212 11212 11212 11212 1,100 Preferred  
2578 2578 26 2678 2612 2612 26 26 2658 284 5,600 N Y Ontario & Western. ..100
*612 8 *612 812 658 7 "7 8 "7 8 500 N Y Railways pref No par
*38 41 *38 41 '36 41 '36 40 40 40 200 Norfolk Southern 100
18212 18212•181 183 184 184 18434 187 186 18834 4,300 Norfolk & Western 100
"85 90 '85 90 8478 844 '85 90 *85 90 100 Preferred.  100
9934 9934 9914 10134 101 1024 10218 10278 10278 10434 19.200 Northern Pacific 100
9638 97 9634 9738 9712 9814 9838 984 99 10078 8,700 Certificates.  100
*24 26 2518 251g 27 27 27 274 '24 27 500 Pacific Coast 100
64 644 6378 6438 641/4 6434 64 6478 6478 654 29.300 Pennsylvania 50
'28 30 "28 30 '28 38 '28 30 30 3112 600 Peoria & Eastern 100
1331/4 134 135 136 139 13934 1313812 13912 13812 140 3,400 Pere Marquette 100
96 96 96 96 96 96 9734 9734 9618 9618 350 Prior preferred 100
"92 93 *95 9834 •92 94 *92 94 '92 94  Preferred 100
15314 15314 154 15434 15434 15434 15214 153 15414 15714 4.100 Pittsburgh & West Va----100
10212 10212 102 103 10234 104 10334 104 10434 10678 5,800 Reading   50
"4112 4134 42 42 *42 4212 '42 43 42 42 300 First preferred  50
*4712 50 4734 4734 *4734 50 49 49 49 49 400 Second preferred-.  50

*60 66 "61 66 431 66 *61 65 '61 65  Rutland RR pref.  100
He% 11634 1154 116 117 11738 1171/4 11712 11738 1181/4 8,500 St Louis-San Francleeo----100

961/4 961/4 9614 9634 . '96 96 9612 9678 9612 97 2,700 let pref paid 100
ugly 11838 118 11834
*89 904 "89 9012

11814 11978
•89 9012

11814 119
*89 9012

11838 12112
*89 9012  

11,700 St Louis Southwestern__  100
Preferred 100

18 18 18 1814 *17 19 '17 18 18 184 3,300 Seaboard Air Line 100

'21 22 *202 22 '20 22 *20 22 2034 2178 900 Preferred  100
12112 12238, 12138 12234 123 1234 12258 12334 123 12434 13,800 Southern Pacific Co 100

14418 14418 144 1443 144 14572 14438 145 14478 14712 13,000 Southern Railway 101
*9712 98141 *9712, 9873 9712 9812 9878 984 9878 99 800 Preferred .___101
128 128 1 127 131 132 134 129 135 130 134 390 Mobile & Ohio certlfs---100
*18014 1834 *182 18434 185 1861/4•183 186 183 186 700 Texas av Pacific 101
33 33 *33 34 *33 34 3334 3334 33 33 300 Third Avenue 100
*36 39 3812 3812 3812 3812 *36 37.8 '36 3678 200 Twin City Rapid Transit. .100

97 97 97 9834 984 99 974 99 60 Preferred 100
20658 20812 208 21112 209 21134 20912 211 21012 21712 32.300 Union Pacific 100
'83 8312 *8318 8314 83 834 83 834 8314 834 700 Preferred 100
•7512 79 77 79 79 79 7634 7812 774 804 7,100 Wabash 100
'91 95 934 9312 '92 94 "92 94 92 9312 300 Preferred A 100
"90 95
41 4212

*92 95
4114 424

94 94
42 4258

'92 94
4118 4212

934 9334
4214 444

200
23,600

Preferred B 100
Western Maryland 100

'39 41 1 41 41 43 4334 1340 43 43 4438 1,100 Second preferred 100
*3034 3212 3114 324 *3012 3212 "31 3212 32 3213 2,300 Western Pacific 100
*5534 57 1 5512 5534 56 56 5612 5612 55 56 1.000 Preferred 100

PSIS REARS
Range Mace Jou. 1.

On basis of 100-char. lots

Lounge

I prr Mari I
18241 Mar 2
1024 Jan 5
15718 Oct 5
103r4June 19
78 Aug 6
61 June 42
110 July 7
58 Feb 18
53re Jan 17
82 Jan 4
144 Jan 5

19512June 19
i7512June 19
Ms Jan 30
Ve Feb 20

37 Feb 28
53 Aug :5
918 Feb 8
2012 Feb 20
2214 Mar 5
37 Mar 2
78 June 19
137 Sept 5

106 Feb 18
1064 Feb 9
100 Feb 24
106 Aug 15
67 July 3
6913 Nov 2
thi Apr 12
163.. Feb 10
127 Nov 1
604 Feb 211
d Aug 3
438June 19
48.14June 19
60 June 18
4914June 20
934 Feb 13
914 Feb 7
1914June 12
43 Aug 6
99 Aug 10
51 Jan 3
81 Oct 8
1804 Jan 11

1301s Jan 13
29 Jan 5
364 Mar 16
694 Jan 3
13 June 13
664 Aug 10
44 Feb 20
13938 Nov 2
Ti. Jan 9
40 Jan 10
4 Oct 10,
41h Oct UP
178May 23

40 June 21

6112Sept 281
76 Fat I

3012June 13
.01122 une 12
414 Feb 7

105 Feb 20
P55157

156 Feb 16
12114 Oct 10

10413 Aug 24
166 Jar. 3
544June 19
.12 Sept 17
24 Feb 20
614 Jan 24
32 June 12
175 June 19
7912 Apr 28
923, Feb 7
905, Feb 20
1912May 14
6178.1une 19
26 Mar 12
.24.• Feb .1
96 Oct 31
9312 Oct 24
1214 Feb 20
941. Feb 7
4112 Nov 1
44 Jan 26
60 Fen 21
109 Feb 7

945e Oct 10
674 Feb 8
89 July 14
1114 Mar 3
17 Aug 4
.174 Feb 71
1394 Feb 8
9658Sept 25
100 Jan 13
Y912 Jan 3
281, Jan 101
324 Sept 5
9458 Oct 30
588., Fe)- 6
8218 Oct 3
61 Feb 18
8812 Feb 7
87 Feb 4
314 Feb 8
UM Fob 8
2814 Feb 7
524 Aug 16

Htsess1

$ per share
1974 Apr 27
10812 Apr 9
1.9112MaY 7
1197e Apr 12
85 Ant 4
844 Jan 11
115114Mar. 31
83 May 10
7734May 3
354May 3
4778 Sept 4

22578 Nov 9
.1064 Jab 0
184May 2
2611.2May 2
4814May 10
764May 4
1638Mal 2
3eis Sept 26
404 VP, 26
5612Sept 4
9414May 1
150 May 0

13684 Oct 24
111.2May 31
105 May 31
128 May 8
85 Apr 10
85 May 9
8758.1une 1
226 Apr 26
150 Apr 9
6534 Apr 28
1334 Jan 5
912May 2
6612 Jan 4
6322 Jan 7
82 Jan 6
109 May 14
10534May 15
334 Oct 23
614May 10
109 May 1
7312 Apr 24
034 Apr 26
14834May 9

PIM REARS
Canto for PrefIelis

Year 1927

UMW fill1111

$ per share $ Mato
16114 Jan 200 hat
9918 Jan 1064 Dec

117474 Jan 125 OApr 204 5 Auge 06 l
7314 Jan 83 Jun:
46 Jan 1081. Mal
1014 Jan trt. Jane

53 Aug 70', 185
784, Oct 88 Jaa
712 Oat Ifirs Dee

414 Jan 2184 Oet

7414 Jjanan 110855: jJ naUly.
304 Jan 51 J1117
43 Jan 844 Ota
84 Jan 224 May

44 
June

9 Jan 1924:e37:9s 

161 Oct
78re Jan
12414 Jan

6811 Jan
10284 Jan
9514 Jan
84 Jan
70 Jan
68 Jan
65 Aug
1714 Jan
1304 Oct
411, Jan
25, Apr
4 Mar
894 Jan
524 Jan
49 Jan
794 Jan
854 Mar
18 July
354 Jan
105 Jan
404 Jan
70 Jan
121', Jan

147 May 15 12031 la.
62 May 3 3014 Aus
51 June 16 23 41)
82 Mal 2 62 AD
75 Oct 18 4114 .1a.
77 Apr 20 6424 Ja.
116 Apr 26 8812 On.
15912May 10 128re Jai
96 May 4 7814 De.
64 May 3 4144 De.
yitmay 15 ex No,

5434May 4
612May 2 132 Jan
524.. Jai, 0 21 .,
84.
771114,."JaaYn 169 58504 Ma
4812N0v 9 314 Jai
101, Vet A gm JIB
7614Sept 17 377 Ja'
126 Oct 25 004 Ja
54 Apr 26 11y Ma

1911yMay 10 MU Ja
146 May 11 0110

505 Apr 26 167 Deo
110 Jan 41 102 Mar

6858 Nov 9 414 Jan
117 May 3 1104 Oct
8139 mMattyy 32 9453314 DJaeon

4912 Jan 11 371. Jan
197 May 9 156 Jan
90 June 12 83 June
10512May 15 78 Jan
10114May 16 84 Jul,
34hMay 25 1514 Feb
724 Apr 27 5644 Jan
37 May 1 20 Jan
146 Apr 11 1144 Jan
10114 Mar 28 93 Jan
1008, Mar 30 894 Jan
163 Oct 9 12212 Jan
1194May 10 94 Jan
46 Apr 9 4012 Jan
594May 1 434 Jan
72I4May 18 43 Jan
122 Mar 23 1004, Jan

101 May 21
12284 Oct 29
96 Jan 3
3012 Jan 8
88 Jan $
131146lay 9
165 May 7
10214 Jan 17
15912 Jan 20
19458 Oct 23
4618May 8
56 May 8
107 Feb 10
217I2Noy 9
8714 Jan 20
9614May 11
102 May 18
9912May 18
5414May 10
I147aMay 10
$74 Jan 13
624 Jan 6

w•.

iff" Jan
7678 Jan
281s Mar
824 Apr
10014 Jan
119 Jan
94 Mar
80 July
63% Jan
281, Aug
45 Nov
99 Apr
1594 Jan
77 Mar
404 Jan
76 Jan
65 Jan
134. Jan
2, Jan
251/4 Apr
66 Ayr

116 July
GM Des
104 NO,
UM July
78 Dee
76 Oat
77 May
230 June
173 Mar
11714JUDJ
774 Dec

1114 Dec
494 Seel
6614 Aug
644 Aug
10314 Rent
10. Sept
284 Sept
784 July
61214 Apr
5571 May
9011 May

1811114 Get

P Oct
524 Feb
II 001
/414 005
rbh July
734 Dee
874 Jane
59 Oat
111. Feb
564 Feb
572 June
WC Aug
478 Feb

at Lact
4141t Dec
/ Nov
60.1 Ions
0912 Dee
62 Ant
18re Nov
51 oes
N Oct

2401. Map

110 Dee
185 Apt
6314 Des
1144 Nov
414 Sept
1584 Jan
641 June
202 Nov
90 July
1024 Der
997s Dee
3134 Der
61. Oct
664 July
14012 May
Doh Dee
974 Dee
176 Mat
128h June
434 Dee
50 Web
69 May
11714 June

93 June
9434 Dec
411. Feb
45112 July
1264 Dec
149 Dec
1014 Dec
115 Deo
gin Nov
41 Feb
6514 Feb
106 May
197114 Dec
854 Dec
81 June
101 June
98 June
87, June
Pm June
A712 June
764 Feb

• SIC and asked prim; no salsa on 014 day. s 031-41vu1dnal a sx-diciacco and exilittira. p 113-11glite. 01142 in. shares of Chesapeake Corp. POOM
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For sales during the week of stocks not recorded here, see second page 
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2655

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday. Monday,
Nov. 3. Nov. 5.

Tuesday.
Nov. 6.

Wednesday. Thursday. Friday.
Nov 7. Nov. 8. Nov. 9.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SH Aka
Ranee Since lea. 1.

Os basis of 100-shard lots

Lowest

S Per share $ Per share

38 3812 3834 407
784 7934 *78 7912

•108 115 *109 112
110 110 110 11012
337 337 351 352
51 514 5112 5134

1258 62 61 61
314 38 33 38
7918 8128 8114 825*
812 8% 812 878
712 738 7 7341

2614 27 2612 2712
227 227 227 230
12214 1224 12212 1225*
12934 130 12934 131
•10 11 1034 1034
•71 75 *72 75

3478 36
1814 1812

*6614 6612
13112 134
*604 60%
*18 1834
•50 55
35 36
*41 42

•120 124
1334 14
49 5014
107,8 1084
14114 14114
924 93

13118 119
*87 93
94 9434

•109\ Ill
12 1238
•7012 75
265 265
4714 4714

3434 3674
1812 1812
66% 67
135 139%
60% 6034
1812 1834
51 5412
354 3678
4134 4134

*120 124
1334 14
47 49
107 110%
141 141
9214 9314
119 119
•87 93
94 9448

•109 111
12 1232

2172 75
276 276
484 51%

•931s 100 *9312 100
*9512 96 96 9634
*812 9 8% 812
32 32 431 33
76 77 7534 7634
414 42 4112 42,4
94 951 •94 96
121 12212 12134 1253
7* 814 814

•125 130 12514 1254
•135 145 136 137
94 94 934 9412

*108 109 109 109
17018 172 •172 17312
4934 4934 4953 :0

12112 113 112 112
*13 14 134 14
4512 4512 45 4512
8714 894 8934 914
102 102 10178 102
171 173 I 172 17334
121 121 120% 1205
70 7238 70 7134

7012 72 7012 7118
29 29 29 29
*81 85 *8212 85
*4 414 *44 414
264 265 26512 27034
•137 13734 •137 138
169 169 •170 173

•101 110 *101 110
5554 57 1634 •814

*11034 11112 11034 11024
*73 74 74 7638
10334 10-54 106 106
59 5912 .,918 5918
*18 21 •18 21
18312 18434 184% 186
169 169 16912 1.0
•170 1-1 1 0 1714

11712 118 11834 118
13212 13.'34 13,13 L 814

•11014 11212 1'112 11212
59 6018 604 6214
9934 100 100 100
2218 2238 2155 2234

523* 5278 5234 5314
*14 16 *14 1512
.45 48 4312 4514
4334 444 4334 447

•102 103 10112 102
8834 8912 88 9018
9412 9478 934 9478

*11312 115 *11312 115
*914 9134 9178 917
177s 18% 17% 188*
8% 878 834 834

.8434 85 84 843
40% 408 404 4138
3234 33 *314 33

•1044 109 *10434 109
497  5018 4918 5234
.47 48 47 481
*49 4934 4914 5014
6138 63 6214 64
2201g 22034
*11512 116 11-6
.8012 8312 82 83
*103 104 104 104

•1238 12%
.6 612
.31 34
*5934 61
1212 13
3412 3412
*45 4614
*234 265
•11634 118
10918 10918
2914 29%
31 41
43% 44
*43 45
*100 10134
•10412 10512
20% 2112
78% 78%
1414 1414

118434 84%

$ per share

12% 12%
6 6

*31 34
60 60
13 13
344 3412

1•45 4512
•23334 265
117 117%
109% 109%
.294 2912
27 30
4534 48,2
46 46

*100 10312
1054 10512
21 21%
78% 79
1438 1412
84 84

Stock

Exchange

Closed

Election

Day

$ per share S per share I $ per share

4112 4234 3912 40121 3854 3934
7612 7612 7812 79 1 79 80
10912 1102 110 111 *109 1128
*10912 110 *1094 11012'210912 1104
354 354 352 352 350 3604
5112 5412 4918 50 I 48 49
6134 614 62 6234 61 62
314 33* 314 334 34 114
8238 84 82 83% 81 824
812 814 8,2 84 812 84
7 734 76 812 74 8

*27 28 *2612 2712 *264 2712
23012 23312 23014 23434 230 23234
122 122 12122 123 122 12214
132 13'4 13412 137 135 13734
*10 11 10 1012 *1012 11
•73 75 •71 75 1271 75

Shares
Industrial & Miscellaneous.

8,600 Abitibi Pow & Pap__ __No pat
i.10 Preferred 100
800 Abraham & eltraus____No par
10 Preferred  100

1,500 Adanie Express  
5,700 Advance Rumely 
3,600 Preferred
10.600 Ahumacta Lead 
8.600 Alr Reduction. Inc 
5 loo Alas Rubber. Inc

100
100
100

No par
No par

26,400 Alaska Juneau Gold MID. 10
800 Albany Pert Wrap Pap_No par

12,000 Allied Chemical & Dye_No par
1.900 Preferred --------1(53
4.000 Allis-Chalmers Mfg 100
1.000 Amalgamated Leather_No par
  Preferred

3778 4012 38% 4034 3812 397  155,800 Amerada Cory No par

1812 1814 1814 1812 1812 1918 3,100 Amer Agricultural Chem _100
6612 6612 6614 6678 6614 6834 2,100 Preferred  100

13714 13978 .136 138 136 13714 3.100 Amer Bank Note 10
.604 6014 6012 6012 60% 608* 320 Preferred  50

1934 1914 193 20 194 194 2,300 America.. Beet Sugar __No par
53 53 *50 55 *50 55 400 Preferred  100
36 36 35 3612 3414 353 10,500 Amer Bosch Magneto__ o par
4112 4218 42 43 415* 415 5,400 An, Brake Shoe & P____No par

*122 124 *122 124 .122 124 Preferred  100
14 14's 14 1414 1334 14 3,900 Amer Brown Boveri El_No par
4812 4812 •48 50 481 481 260 Preferred  100
1095* 111% 10712 11034 10812 11018 176,300 America., Can  2.5

•141 142 *141 142 14118 1417 500 Preferred   100
9318 934 9314 9378 93 94 3,500 American Car & Fdy__No par

*118 1194 *118 11912 11934 1195* 300 Preferred   100
*90 93 90 90  92 92 200 American Chain pref  100

• 34 •  -----------------2.800 American Chicle No par 69 Jan .2

109 109 *110 111 •. 11 10 Prior ',referred _ No paw 107 Jai. 6
12 1212 12 1214 1178 123* 21.100 Amer Druggists Syndicate 10 11 Feb 18
.72 724 734 744 73 7312 2,000 Amer Encaustic Tiling_No par 53 Jan 4'
280 285 29312 29312 293 300 3,400 American F.xpre88  100 169 Jan 10
5158 53 51 52 5012 ..1 44.330 Amer & For'n Power_ __No par 2258 Feb 28

1 $ per ..... $ per share

Highest

PIM MARA
RAMO for Proved,*

Tier 1427

Lowest MOSS

10778 107781 10712 108 *10812 
1096 

. ..N0 par
9634 9634 964 97 97 9/ 3,20000 2Pri,ererrfeedrred No par

31 31 I 31% 324 35 35 1,100 Preferred
*812 9 I .812 9 *812 9 100 American Hide & Leatber.100

76% 7612 7614 7612 75 75 1,600 Amer HMI(' Products..N0 par

1294 9512 .94 96 94 94 1p10(1
4112 4234 41 42 4114 411 5.900 American Ice No

12212 1254 1204 123 11812 122 29.640000 AnPrierefeltrIrteedrnat Corp. .No par
85* 8%. 88* 8744 838 93* 9,209 Amer la France & Foamite 11

12734 132 1334 135 13014 130 4.600 American Linseed  100
141 143 I 14678 14678 141 143 700 Preferred   100
95 96 96 965* 96 97 4,400 An.erican LocomotIve_No pa?
10912 1091* 1091* 10912 109 110 1.000 Preferred  101
1/3 1733* 172 173 172 1:4 2.000 Amer Machine & Fdy..No par
4934 513* 14 523g 5078 115* 17.000 Amer Metal Co Lt(L _No par

1
112 113 •113 115 *11314 113 1 300 Preferred 16%) 101
*13 14 *13 14 .13 14 700 America.. Plano  No par
454 48 I *45 49 *45 49 R 70 Preferred   100
9012 924 904 9112 9012 9114 73,030 An. Fnrver h Light ___No Pa
102 102 , 102 102 10134 102 1.600 Preferred No Pa
173 1/414 1.01* 1758 17114 1733 11.200 American Radiator . 25
123 126 .12312 125 1231* 123 2.400 Amer Railway Express _ 100
70% 7134 694 7114 69 69 3.600 American Republics.- -NS Pa

72 733* 715  727* 7211 7234 13,600 Alllerletill 2411'822, Rasor_No par
30 2012 2834 29 I 2818 28% 1.900 Amer Seating vie ..No par
844 8414 •4 414 4 4 10 Amer Ship & Comm ..No par
4 418 84% 84% *8212 848 200 American Shipbu1lding.....100

270 27312 27314 27612 27414 271312 48.400 Am.Smelting & Raining-100
18 1-8 .137 13711 137 137 1/10200 Preferred
*170 172 *17012 172 i 171 17112 400 American Snuff 100
*101 105 •101 106 1 101 10110040 Preferred
157 4 . 814 .8 58% 5938 0212 30,900, Amer steel Foundries_No Par103 

110% 11034 1117  *11012 112100.0 Preferred
75 , 612 7512 7635 7514 78 25,700 Amer Sugar Refining 100
10612 10614 *106 10612 *106 10612 700 Preferred  100
,9 ,912 .8 58 5734 5834 1,709 Am Sun. 'rob

•18 21 •18 21 *18 21  _ Amer Telegraph & CablNe.o 1p0a0r
. . . 1 

1864 189. 18712 189 1864 188 29,100 Amer Telep & Teleg 100
1.04 17134 1714 173 211034 17234 6,500 American Tobacco com_....50
1-012 1" 114 17134 17412 217112 17253 7,500 Common class B 50

•11712 118 118 11814 120 120
i

900 Preferred .. .. __ 100
1 612 1 8 2 137 137 13518 13515 3.700 American Type Founders_ 100
112 111 4 *11214 11212 *1124 11212 20 Preferred .... .....10(1

' 61 63 6012 62 6034 61 16,900 Am War Wks & El No par
*100 101 101 10112 100 100 900 1st preferred  
23 237 22 2318 2218 2254 14,700 American Woolen 100

528 54341 524 543* 524 54321 9,900 Preferred 100
14 14 14 15 *1412 15 
45 45 3143 45 *43 45
45 48% 4512 4914
103 103781 10153 1064
904 97341 9424 97,4
95 98 98% 1003
11312 11312'211312 115
92 924 9214 9212
1734 1878 1734 183*
834 9% 87 9
84 84 I 84 84
41 417s 405* 41
*3112 33 33 3412
10434 10434 *10434 109
51 52 . 524 5324
4714 4741 4712 4712
4914 4978 49 4914
634 645* 6212 6312

iii" ilif-' iiii" fail; Ha- 1-1-61-2
•82 834 81 81 834 8312
*103 104 •103 104 *103 104

12% 12%
6% 654

*31 34
*61 82
1214 13%
35 35
*45 4612
•23334 265
1174 118

•109 10912
*2918 2912
29 31%
474 48
48 49

•10012 103
*10512 106
21 22
7812 7914
144 14%
84 84

•1212 13

3214 3214 •32 34
64 834 84 6,4

•6131 61313412 
*61214 6131%12

344 353g 325* 36
*45 46 4434 45
•234 265 .235 26"
117 119 *1157  11618
10912 10912 1'109 110
2912 294 2914 293*
29 30 27 28
473* 48 477 5178

4147 4814 4812 5014
*10012 102 1003 1024
121054 106 310314 106
213* 22 21 217
777k 785* 774 777
135* 135s 135* 135*
84 84 *8414 8414

12% 1212

900 Am Writing Paper ctfa-NO Pa.
600 Preferred certificate-100

1451 012 147312 17,400 Amer Zin Lec. ad & Smelt_ _.250 
.  25

95% 971* 487,900 Anaconda Copper Mining. _50
40132112 152 11134% 30,100 Archer, Danis. Mlell'd_NO pat

20 Preferred 100
9214 9212 1.700 Armour & Co (Del) pref -.100
1712 1/7 26,200 Armour of BMWs class A _25
83 9 19,500 Class B 
84 84 

28

40% 405 6.890000 Arnold ConstableCorp_No par
 100

•1034431: 1034912 
2'200 Artioom Corp 

80 Preferred 
No 1pwar

5334 547 50,400 Amine Dry Goode 
47 474 190 Associated 011  

No par

48 48% 2,400 AB G & W 1 El 8 LIne_Ne par
624 627 2,400 Preferred 100

1,000 Atlantic Refining 100
190 Preferred 100
700 Atlas Powder No par • 63 Jan
20 Preferred 100 102 July 24

/81411 11 1.1
90 June 10
109 Oct 27
11/6 Jan 4
ills Feb 8
3414 Jan 17
234 Jan 17
59 June 19
712.1une 12
I Jan 5

23 Mar 11
146 Feb '8
12012June 28
11518 Feb 18i
9% Oct 8
69 Mar 2

27% Feb 20
15.8 Feb 20
55% Feb 20
74% Jab 17
60 Oct 19
14%July 13
36 Feb 17
1514 Feb 18
807, July17
12234 Oct 11
10 Am 27
404 Apr 27
704 Jat. 18
1365, Jan 10
58% July 31
.1.158 Aria 1
81 Oct 20

104341une2.5
81 Feb 24
814 Oct 9
31 Nov 1
59 Feb IS
28 Jan 10
90 Jan 7
71 Jan 6
514 Jan 12
5638 Jan 13
8612 Jan 13
g7 June 21
10314 Oct 24
12912June
39 Mar 13
109 Aug
12%July 19
45 Nov 5
624 Jan 1
10134 Oct 17
130% Jan le
11012 Jan 4
5114 Feb 7

56 Jan 10
2738 Nov 1
312 Aug 9
80 Sept 28
169 Feb 27
131% Jan 15
141 Jan 4
10(w Oct 30
&Panne is
0/9 June 19
55 Feb 18
100 Feb 17
4758 Feb 27
19% Oct 19
172 July 24
152 June 13
157 June le
i 1534 Sept 18
10978 Aug 10
10725 Oct 10
52 June 11
98 Oct 5
14 July 27

39 Aug 31
1012J nue 20
34 June 12
Pe Jan 10
40 Jan 1
54 Jan 18
5514 Feb 4
112 Oct 27
46% Jan
1114 Jan 16
6% Jail 10
6718 Jan 1
3514 July2
29 July 2
10612 Oct 26
40.4June 13
3712 Feb 18
37% Feb 18
38 Feb 27
9534 Feb 9
11412Sent 10

400 Atlas hulk _ __At, per 814 Jan
700 Austin.N1chols&Co____No Par 438 Jan
100 Preferred non-voting...AO() 25 July 1
100 Austrian Credit Anetalt  58 Oct 29

2,500 Autosales Corp No par 612 Jan 1
1,800 Preferred 50 25 Aug 31
200 Autostr Saf Razor "A"..No par 43 Oct 17
  Baldwin Locomotive WIG.100 235 June 11

450 Preferred 100 115 Oct 24
170 Barnberrier (LI & Co pref_100 10758 Sept
600 Barker Brothers No par 2678 Aug

16,400 Barnett Leather No par 2312 Aug 20
391,600 Barnsdall Corp class A 25 20 June 12

1.800 Class B  25 20 June 14
300 Bayuk Cigars, Inc No par 98 June 20
10 First Preferred 100 104 June 19

26,100 Beacon 011 No par 1214 Mar 16
2,500 Beech Nut Packing 20 701s July 13
1,600 Belding Hem'way Co__No par 13 July 26
500 Belgian Nat Rya part pref.-. 825*Sept 27

g per share $ ors am

85 Apr 62
102%July 31
‘1634 Oct 26
1412June 18

410 Oct 19
85 Sept 25
6934 Sept 25
5% Mar 20
86% Oct 13
144 Jan 24
958 Oct 23
11 • Jae 26

24034 Oct 23
.2758May 4
14112Sept 4
1634 APT 19
40 Apr 19

4034 Nov 8
43%May 24
7612 Aug 21
159 May 9
6574 Jan 3
24% Aug 28
6138Sept 13
41 11111V 4
4918 Jan 27
128 June 12
2614May 21
6578May 21
113% Oct 15
.47 Apr 30
11112 Jan 3
13712 Mar 31
in8 June 4
9658 Nov 7
114 May 21
.5% A or 10
8034Sept 18
300 Nov 9
53 Nov 7

110 May 24
100 Sept 7
154 Feb 1
6718 Feb 1
8134May 31
46% Aug 6
9912May 9
12712 Oct 24
1158 Oct 17
135 Sept 4
150 Oct 30
.16 Jan 31
134 Mar 24
180 Mar 26
533 Sept 24
4174May 14
26 Feb 71
00 Jan 3:
In May 14
10714May 28
176 Nov 1
13834 Feb 21
85 Apr 12

747 Sept 20
45 May 14
618Mav 28

119 Jan 6
27612 Nov 8
142 Ayr 20
1744 AM 13
120 June 5
704 Jan 11
120 Feb 29
81 Sept 8
11012May 31
7338Sept 7
32 Jan 17
211 May 17
176 Jan 3
177 Jan
126 Apr 20
14112 Nov 1
115 Mar 31
7034May 4
106 Apr 13
25 Oct 30

6214 Feb 14
1912 Feb 9
5334 Oct 18
57 Oct 17
117% Oct IA
9734 Nov 7
10434 Nov 9
11514 Mar 16
9712June 7
2312Sept 8
1312May 11
9112June 6
51% Apr 2
44% Mar 30

114 Mar 19
54% Nov 9
5338Sept 7
5978May 21
6514 Oct 31
23834 Oct 25
.1814 Jan 3
101 Mar 23
11012May 31

1738June 6
94Ma.v 14
S. Jan 21
78 May 9
1738May 25
3734May 25
5212MaY 1
285 Mar 31
124% Apr 11
111% Jan 6
3212June 14.
5218 Feb 1
5178 Nov 9
5014 Nov 9
140.2 Mar 1
11038 Mar 28
2312 Oct 16
83% Feb 9
22 Jan 12
9212May 14

_
WO;

109 Aug 1134 Ira
124 Jan 210 Nov

7re Oct 154s Fat
224 041 4641 Nov
24 June ere gent

74 June 133* MgI
1 Jane 24 Feb
18 Apt 32 Sep*
131 Jan 1894 Bev*
120 Mar 124 Las
88 Jan 118% Dec
11% Nov 3418 Fell
68 Dec 10/1 Feb

27re Apr 3714 Let
818 Apr 211 Des
2814 Apr 7234 Dee
41 Jan 98 Nov
56% Jan 68 Sept
1518 Oct 2314 Mal
35 Dec 6018 Jan
18 Jan 2634 OM
35% May 413 Jul)
11714 Feb 128 Mar
514 Aug 3918 Jan
40 Aug 98 Feb
431s Mar 77% Dee
125 Jan 14134 Dee
96 July 111 Dee
12434 Got 134% June
9818 Dec 103 8891
MI Jan 7484 Nov
90 Jan 110 Des
934 Apr 1518 Not
385e Aug 574 Nov
127 Jan 183 Nov
1Vs Feb 31 Dee

384 Feb

un -Apr
IS Mar
3034 Jan
2514 Om
84 Jai
37 Maw
4 Junt
2014 Ain
66% Maw
9914 Oct
ugh Foh
7311 Jan
364 No,

264 'Dec
54 Nov
54 Jan

f1-61-1 Jan
87Is Apr
364 Jan

49 July
3378 Oos
24 Oos
80 Jan
13238 Jan
11914 Maw
11938 Jar
9412 Jan
4112 Apt
11014 July
65% Nov
104 Nos
414 Jar
26 Apr
14914 Jet
120 Jar
11914 Jan
110% Jan
1197e Nov
10714 Feb
60 Aue
997e Oct
184 Jun

ars Jun
97e May
354 AP
5114 Sep
85 Oos
£14 June
38 Mar
1.06 Jan
79 Out
84 May
5 Dec
80 Apr
21 49
404 Dee
10912 No
3912 Fe
36 Oct
30% Mar
2954 Mar
104 Des
115% Feb
5618 Mar
98 Jan

74 June
44 Mar

2312 Dec
7214 Dec
41/4 Mar
28 Mp
43 No
104 s
1111 Jan
106% mar

201,00140 Jan

20% Oet
4918 Jan
101 Jan
14 Oct
54:94 Apr
15% July

10934 Dec

12% 45;3
667s July
71 Nov
32 Aug
9612 hive
72% Dee
10 Jan
7212 Nov
92% Nov
116 May
127 July
18512 Dee
49% Des

t1014 Mal
7338 0121

147's Sepi
11614 Nov
$212 Dee

6478 Nov
51 July
634 Jan

12314 Nov
1888, Dee
133 Dee
14634 Nov
10612 005
72% Dee
115 Jan
95% May
116% May
13834 Oat
384 Aui
1864 Ool
189 Nov
185 Nov
120 Dec
14e Feb
110 Sera
724 Sent
1034 Dee
3384 Jan

554 Jan
2914 ool
5714 Aug
1014 Feb
5114 Feb
804 Dee
63 Dee
11312 Dec
9614 Feb
1572 Jan
9% Jan
884 Jan
5518 Nov
Mrs Jan
1164 Not
53% Nov
5014 Feb
8388 NOV
4132 Nov
131% Aug
119 Aug
70 June
107 July

124 Apt
104 Jan
61 Jail
8034 Nov
11 Dee
4214 Dee
gals Nov
65% Seem
12514 July
11078 Dee

- -
-59re Fat
354 leg
32% gel
109 Dee
110 Aug
184 June
744 Nov
374 Jan

• Bid and eased prime; no sales on thls day. x Ex-dividend. a 4...1-4.21,4.
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2656 New York Stock Record-Continued-Page
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Mu las. 1.

Os basis of 100-ellarelots

PER
Rasp. for

Year

LOWINI

SHARD
Preelowe
1927

Saturday.
Nov. 3.

Monday,
Nov. 5.

Tuesday,
Nor. 6.

Wednesday.
Nov. 7.

Thursday.
Nor. 8.

Fricke.
Nov. 9.

the
Week. Lowest Highest MOW

a per share
9712 971
65% 66
11914 11912
.4114 43
*103 110
•11518 117
727 7318
912 94

*60 63
16412 16412
*1438 15
50 51
*414 47
*618 612
713, 7214

•141 14514
*267 275
•160 16012
4712 48

5214 5318
34% 353,
424 437

*12014 12334
34 3418
10514 10514

•171 173
6934 6934

•107 109
*11412 115
1112 1112
83, 9
421/4 4214
150 1541/4
*113 11314
854 8514
74 74

'31 35
314 332

11414 115
42 4234
77 77
4634 47

1390 395
124 124
39 3914
218  22
•84 87
991/4 1003
3014 31
*80 90
•7312 74
167, 1714
2418 2418
66 6634
12234 1223,
*3038 33
50 50
497 50
5834 594

4.7514 120
1243, 126
*521/4 533
103 105
7014 70%

•1151/4 11834

161 16378
60 60
*93 9712
68 7112
93 9412
126 12778
•106 10714
4412 4514
*2414 25
*2514 2614
*94 95
13734 13912
.10314 107
9714 9714
264 2912
2134 21314
841/4 8612
74 75
2534 263,
74 74
•118 18
93 93
59434 98

25 25
7914 8038
9958 99%
414 412
21 2158
10 1014

*3934 404
71/4 77
88 88
11718 118
125 126
8414 8413
1534 1614
84 84%
14114 142
2751/4 277
77 77
112 114
222 2318
41/4 41/4
16 16
1634 168

*955, 99

*614 7
6634 6712
124 126
207 225
124 124
Mrs 0074
61 61
5713 5818
41 41
125 125
19214 19214
52 541/4
11212 11412
163 163
*2518 27
1064 10612
814 834

11434 11578
88 9112

$ per share
97 98
661/4 67%
11934 12014
*4112 427
110 110

*1157  11712
731/4 7312
95 54

*60 6114
16314 1644
16 16
5012 5212
544 5
'564 612
7113 724

•141 14518
*269 288
163 16912
*4714 48

z51 6214
343, 353,
431/4 437

*124 125
*34 3534
1053, 10534

*17114 17312
69 70
10612 10658

•11412 11$
1118 11%
84 0
4214 4214
149 15434

*113 1134
8614 8712
75 76
*31 35
332 312

115 11814
4234 4334
7678 7712
4634 47

395 401
*123 127
3918 40
2218 223
•84 87
10018 10214
3012 314
*80 90
74 74
174 1712
241s 25
6614 67
121 122
*32 33
4914 51
4918 503,
5858 5934
*7518 120
12412 12734
*5212 5334
105 10514
7114 72
1143, 11834

16014 16174
5978 60

*9312 98
7014 7238
941  96
1274 13034
10618 10618
4334 45
25 25
•2512 264
•94 95
136 139

.10314 105
9712 9712
2612 273,
21434 21434
8678 89%
74 76
251 2634
74 74
*14 134
9212 93
9474 9474

25 2514
8014 82
9912 9978
414 412
214 2112
1014 104
39 40
7% 7714
88 888

411658 118
125 125
84 845
1534 1612
8334 8414

•14112 142
2754 282
•78 79
*113 114
2234 2312
5 5
1634 16
1612 17

*9558 99

•612 7
6511 6534
125 13478
*207 225
124 124
2014 Ws
6134 6134
58% 507
*395, 418
12412 125
192 197
52 55

.112% 11412
16334 166
*2518 264
106% 10134
858 834

115 11514
9112 93

$ per share

Stock

Exchange

Closed
'
Election

Day

$ per share
9712 9914
6658 6818
120 . 120
*4112 43
103 110
11578 117
74 74
10 1018
*60 62
164 165
.16 17
52 5434
43, 43
512 614
72 73

•141 146
*268 275
167 1683,
*4712 48

5212 5358
3512 377
4334 4558

*1244 12534
34 344

*105 10512
1734 17412
683, 71
10812 10834
11414 115
114 1178
834 978
43 4312
1511/4 15434

•113 1134
8712 8734
784 7658
*31 35
314 352

11712 12314
44 4478
78 79
4678 4712

405 405
128 128
393 40
213 2314
86 86
10058 10478
3058 31
*80 9614
*7312 75
18 1838
25 2514
6634 8814
124 12814
32 33
5014 5012
4934 50%
5958 6434
*7518 90
126 13014
*5214 5334
10418 10514
7134 73
11458 114%

162 1632s
6058 61
*94 98
71 724
9714 9758
13014 13238
10778 10778
4418 46
*2413 25
*2512 26
9412 9412
132 136

*10314 105
*96 9712
293, 293,
21412 21734
8914 913,
76 77
2618 2678
74 74
•114 112
93 9312
*9438 98

2514 251/4
82 83
6834 100
412 43,

2112 22
1012 1034
3938 4014
734 8
8914 9014
1175s 11814

•125 126
8512 86
1812 1812
85 865

•14112 142
279 28012
78 7878
1135  11334
231/4 2334
478 5
1512 1534
1678 17

*9558 99

64 64
663  674
1384 147
*207 225
*122 127
60 60
*60 61
5614 6014
4112 414
1244 12412
1974 201
5258 5478
11258 1121s
1664 1678
*2518 2614
*106% 10714
84 834

11514 11612
9134 9238

a per share
9512 9912
6814 703,
120 12012
412 412

*103 110
*11618 11712
7334 7412
914 978
6014 6014
165 167
16 1814
515  543,
*412 478
*6 612
7234 7518
146 14814

*265 282
165 165
*4712 4778

5234 535
3612 3834
4438 4678
124 124
*3314 35
10514 10512
17414 17412
6814 688

.107 109
115 115
1134 123,
91/4 1018
4278 4274
150 15312
*113 11314
87 8814
76 76
*31 35
312 312

120 12434
45 4714
7914 8014
464 4712

*395 400
*123 129
397 413,
2134 2214
87 87
104 10834
31 32
*80 94
747 7512
18 183,
25 2514
67 6778

*126 129
*3012 34
50 504
50 .5038
63 6434
*754 90
12434 12912
*5212 533
104 10412
7434 7454
11458 1143,

16418 16578
59 614
*94 98
.71 7834
97 9938
12712 1323,

*10634 107
464 47
24 244
2518 2512
9434 95
13412 136

*10314 105
*97 9712
2758 2838
2144 21734
8712 901/4
76 76
253 Mc
733 7334
*118 112
9212 93
*97 98

25 251/4
x8034 824
0354 100
418 43,

2114 2438
1054 11
3914 40
712 8
90% 91
11678 11778

*125 127
85 86
1714 1812
8512 8755

.14112 142
285 293
7878 7914
114 114
23 24
5 5
1514 1534
17 174

*953, 99

*614 7
664 6712
13612 14634
225 225
*122 124
60 6012
60 60
5958 6012
41 42
125 125
19914 200
5214 55

•112% 11412
168 168
2514 2512

*10634 10734
834 834

11518 11612
9018 924

$ per share
97 9812
6912 71
12014 121
*4112 421/4
*103 110
115 11618
7518 77
10 1018
*60 62
16512 167
18% 20
5034 53
412 412
57 57
734 7512
150 150

*265 282  
165 165
4712 4712

5134 5238
368 378
443 453,

*12234 12412
*3314 3534
10512 10512

*17312 17414
6712 68

*107 109
1154 11514
1078 1214
918 97
4212 4212
151 15834
113 113
8834 98
76 76
'531 35

334 3%
120 12212
4514 4678
784 7978
463  4738

*395 400
*123 130
404 42
20% 2114

.85 87
10334 10678
3134 3214
*80 91  
76 764
1838 1912
24% 257
6734 71
12814 12834
3012 31
50 50
51 531/4
6318 64
*7518 90  
12414 127
*524 5335  
1044 10412
7354 7334
116 116

16514 16612
59 6012
594 98  
75 7838
9634 9778
12834 13034
10634 1064
4712 491
2412 2412
2514 26
9434 96
133 1341/4

*10314 105
97 97
263 2634
2174 22478
88 8912
.7514 76
2574 2838
74 74
*114 14  
92 0234
98 98

2578 264
81 824
604 100
418 458
23% 2414
11 1178
3938 3978
712 778
8912 914
11612 11734
125 127
8512 8558
1714 18
86 873
14114 1414
292 303
79 81%

'5113 115
2314 2312
478 5
1512 154
17 17

*9558 99

*814 7
6612 87
13614 14134

'207 230
*122 125
60 60
597 5978
60 61
41 41
12478 12578
1994 200
52% 5312
1144 115
166 168
2514 2514

'510858 10734
812 8%

1154 11512
904 92

Shares
6,900

149,500
1,600
100
50
120

6.000
3,000
100

4,500
2,400

190.200
400
800

41,700
500

2,100
500

8,500
20.000
16,400

100
4201
60'
800

3,600
80
90

8,800
45,500

800
15.300

101
7,700
2,600

3,200
50,500
131,200
10,400
3,400

1,000
200

33,600
7,300

301
142,800
7,800

800
22.800
8,500 

'13,3001Chesapeake
1,300.Chicago

80
2.500

23,000
101,400

298,700

2,900
1,700

70

15,400
6,300

153,300
7.700

84,100
1,100

71,000
270
220

1,010
10,900

400
3,600
6.900
50,000

900
34,300

500

3,800

• 
400

6,700
145,300
8,300
16.500
7,000
7,700
5,100
17,700
7.000
12,900

100
3,400

137.100
25.400

701
12,800,C0t9
3,900
5001

5,801),Cuba  
3,400
4,2001
3,400 ,Cuban-American
 1

100:Cuban
5.200

86,400
100'Cushman's
30
500
500,Cuyamel

18,2001Davison
900
410

3.700
14,000

90
460
300
100

2,000
11,500
15,300

Indus. & Miscell. (Con.) Par
Best & Co No par
Bethlehem Steel Corp 100
Beth Steel Corp pf (7%)_100
Bloomingdale Bros____No par

Preferred 100
Blumenthal dx Co pref 100
Bon Aml class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 50
Botany Cons Mills class A-50
Briggs Manufacturing-No par
British Empire Steel 100
2d preferred   500

Brockway Mot Tr No par
Preferred 7% 100

Brooklyn Edison Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par

Brunsw-13alke-Collan'r-No par
Bucyrus-Erie Co 10

Preferred 10
Burns Bros new clAcomNo par
New class B com____No par
Preferred 100

Burroughs Add Mach_No par
Bush Terminal No par
Debenture 100

Bush Term Bldgs pref__100
Butte & Superior Mining_10
Butte Copper & Zino 5
Butterick Co 100
Byers & Co (A M) No par
Preferred 100

By-Products Coke No par
California Packing No par

 1California Petroleum 25
Callahan Zinc-Lead  10
Calumet & Arizona MinIng_10
Calumet & Flecla  25
Canada Dry ()Inger Ale_No par
Cannon Mills No par.

Case Thresh Machine 100
Preferred 100

Central Alloy Steel-__No par
Century Ribbon Mille...No par

Preferred 100
Cerro de Pasco Copper_No par
Certahz-Teed Products_No par

I 7% preferred 100
Carlo Corp No par
Chandler Cleveland MotNopar

Preferred No par
Corp No par

Pneumatic Tool_100
Chicago Yellow Cab_ _ _No par
Chickasha Cotton Oil 10
Childs Co No par
Chile Copper 25
Christie-Brown tern cUsNo par
Chrysler Corp No par
GUY Stores class A No pot

Class B No par
Cluett Peabody & Co No par

Preferred 100
Coca Cola Co No par
Collins & Alkman No par

Preferred non-voting____100
Colorado Fuel & Iron 100
Columbian Carbon v t oNo par
Colum DOB dr Elea No par

Preferred 100
Commercial Credit- --No par

Preferred 25
Preferred B 25
lst preferred (814%)__100

Comm Invest Trust____No par
  7% preferred 100

Preferred (63.4) 100
Warrants_  100

Commercial Solvente_No par
Commonwealth Power_No par
Conde Nast Publica_No par
Congoleum-Nairn Inc-No par
Congress Cigar No par
Conley Tin Foil stpd_No pa,
Consolidated agar No par

Preferred (6) 100

Consol Film Ind pref__No par
Consolidated Gas (NY) No vor

Preferred No par
Consolidated Textile__ _No par
Container Corp A vot No par

Class B voting No par
Continental Baking el ANo par

Class B No par
Preferred 100

Continental Can Inc-_No par
Preferred 100

Continental Ins 10
Continental Motors_ _ _No par
Corn Products Refining....„25

Preferred 100
Inc No par

Crucible Steel of America-100
Preferred 100

Co No par
Cuba Cane Sugar No par

Preferred 100
Sugar .--10

Preferred 100

Dom'can Sus_ ___Nopar
Cudahy Packing 50
Curtlivo Aer & Mot Co__No par

Sons No par
Preferred (7) 100

Cutler-Hammer Mfg 10
Fruit No par
Chemical No par

Debeiaham Securities 54
Deere & Co pref 100
Detroit Edison 100
Devoe & Raynolda A__No par

1st preferred 100
Diamond Match 100
Dodge Bros Class A___ _No par

Preferred No par
Dome Mines, Ltd No par
Drug Inc No par
Dunhill International_No par

$ per skate
5814 Jan 19
51%June 19
11618.11111e 29
3358July 23
10914 Jan 11
87 June 27
6514 Jan 3
51/4 Jan 4
4114 Mar 14
152 June 19
834 Aug 23

2114 Feb 4
118 Jan 10
214 Jan 5
4512June 1
110 June 21
20614 Jan 10
139 June 13
4518June 11

2711 Feb 20
2414 Feb 18
332  Feb 17
934 Feb 17
1578 Mar 8
5784 Feb 21
139 Jan 14
50 June 20
10474 Aug 16
111 Aug 1
834 Aug 6
4Ls Jan 19
60 July 13
9014 Jan Ill
108% Apr 13
65 Mar 1
68•2June 18
2514 Mar 16
114Mar 8

89 Feb18
204 Jan 10
5478 Jan 5
48 Sept 5

247 Jan 21
123 Oct 8
2818 Mar 27
14 Aug 14
77 Aug 24
5812 Jan 3
3014 Oct 28
90 Oct 30
7014 Oct 26
514 Feb 29

,14 Mar 13
6214July 13
111 Aug 15
297 Aug 1
4514June 12
37 Apr 19
3738 Mar 5
79 June 20
54% Jan 16
511/4 Jan 19
62 Jan 5
69 Aug 13
11458Nov 7

127 Feb 20
50 June 25
9014Ju1y 6
5212June 25
79 June 12
8914 Mar 15
106 June 19
21 Feb 20
23 Feb 3
23 Feb 7
85 June 12
5534 Mar 1
99 Jan 27
9238June 16
618 Aug 30

13773June la
8214 Jan 11
48 Jan 14
22 June 12
67 Feb 18

14 Jan 10
7014 Jan 20
9355 Oct 29

23 July 16
v74 Aug 28
9714 Aug 31
214 Aug 16
20 Nov 1
234 Oct 31
2614 Apr 10
35  Apr 10
73 Apr 10
8014 Jan 10
123 Jan 5
75 Feb 15
10 Mar 13
6418 Jan 3
13812 Jan 16
123 Jan 3
Maul,' 3
112 Oct 26
20 Oct 24
438July 31
1334 Oct 15
164 Aug 13
9512 Oct 11

81/4 Oct 16
54 Jan 8
534 Feb 27
1445, Jan 13
114 Jan 11
52 June 20
49 July 27
3418 Feb 18
36 Oct 19
11514 Feb 1
16614 Jan 11
40 Jan 3
108 Jan 9
134% Jan 18
12 June 11
6312June 19
8 June 13
80 Mar 15
5514 Jan 9

II pet chart
102 Oct 29
7212 Oct 15
125 Apr 13
4734Sepf 15
111%July 3
117 Oct 26
782  Jan 27
1118 Oct 17
67 Oct 16
187 Jan 11
23 Jan 4
633, Oct 16
914May 25
12 Feb 1
7512 Nov 9
149 Oct 20
27214 Oct 29
17414Sept 21
554 Apr 5

6234Sept20
5078June 2
5458May 14
127 Oct 29
4338June 4
11034June 11
17612Sept 29
73 Oct 30
115 May 21
11912June 15
1634May 21
113s Oct 26
6712May 15
16814 Oct 23
11414 Aug 11
98 Nov 9
8258Sept 17
86 Sept 6
53  Apr 30

12434 Nov 8
4738Nov 8
8612May 8
50 Sept 14

40814 Oct 18
13514Mar 30
4412Sept 17
24 Oct 23
92 May 15
10834 Nov 8
641, Apr 28
100 May 21
7914 Aug 23
2078 Oct 22
2274 Oct 22
8174 Jan 6
14114 2110 30
43 Jan 14
5614 Oct 1
57.4Sept 10
6434 Nov 7
131 Jan 23
14012 Oct 6
5414June 11
11314 Oct 18
1095 Apr 5
12414May 19

1804 Oct 15
11134 Jan 3
109 Jan 8
844 Jan 31
10414 Sept 25
13338Sept 20
11018 Jan 3
4934Nov 9
27 May 8
2714May 11
99 Oct 10
14078 Nov 1
109 May 14
9814 Aug 20
3018 Nov 2
22534 Oct 23
9138 Nov 7
84 Oct 13
314 Apr 17
8178 Jan 8
334May 14

91I June 4
104 Sept 13

2912Sept 10
17014May 7
105 Mar 28
fas Mar 28
36 Apr 30
191/4 Apr 30
5314 Jan 13
8% Oct 25
9614 Jan 20
12878 Sent 4
128 Mar 26
944May 16
20 Sept 18
8938Sept 14
14614 Apr 10
303 Nov 9
83 Feb 7
121 May 11
21378May 8
714May 12
825, Jan 12
2414May 25
108 Feb 1

12 Jan 4
7814 Aug 21
19284May 16
230 Oct 16
141 Sept 20
6312Sept 4
63 Oct 11
6634Sept 24
494 Apr 27
12634May 15
220 Sept 17
61 Apr 16
120 May 16
168 Oct 18
4058 Oct 11
111 Sept 22
134 Jan 6
1194 Oct 18
93 Nov 5

5 per share
MN Aug
4314 Jan
1041, Jan
34 June
1094 Jan
44 Jan
5318 Jan
614 Sept
36 Sept
16714 Dec
18 May
1914 Sept
1/4 Apr
1 Apr

__ -
11814 -Feb
89% Apr
am, Feb
2574 July

8-54 June
1614 Mar
90 June
490 Mar
2934 Jan
9114 Jan
10358 Feb
74 Nov
8% Mar
64 Oct
42 Jan
1053, May
88 Jan
5014 Apr

-11/4 Sept
ODA June
141/4 J1117
Se Jan

132 Jan
111 Feb
24 Apr
104 Jan
70 Jan
58 Jane
62 Jan
- -
-135 -Dec
414 Nov
13 June
6414 June
1204 Jan
38 July

-4858 Mar
8314 June
8474 Jan
8818 Jan
4818 Mar
614 Apr
51 June
11114 Jan

.9614 Apr
86 Aug
10214 Sept
423, Jan
6674 Jan
8274 Feb
994 Jan
14 June
17 June
1874 June
69 July
6118 May
944 Sept
5238 July

115 Nov
11858 May
89 Aug
1714 Jan
47 Mar
1/4 Feb

7414 Oct

-94 Mar
113 Mar
314 Mar

-334 Apr
A May

72 Apr
58% Apr
120 Jan
744 Dec
81/4 Nov
4678 Jan
128 Jan
56 Jan
7614 Oct
103 Jan
1814 Aug
41/4 Oct
2838 Nov
1878 Nov
974 Nov

104 Nov
434 Apr
454 Nov
108 Apr
107 Apr

-air -Ap-i
7614 Apr

1414 Jan
13314 Jan
3614 Aug
101 Jan
115 Feb
1314 Oct
5614 Oct
7 June
--- -
-69 Aug

$ Per stem
59% Nov
6614 Beta
120 Del
527  Noy
114 Nov
95 Des
69% Dee
818 Apt
5714 May
169 Dee
804 Sent
88% Feb
2 Del
74 Des

--- -
178 Dec
15718 Des
5014 Dee

3878 Jas

1253, las
84114 Jab
100 las
145 Dee
69 Nov
1111/4 Dee
120 Aug
1134 Jan
54 May

0134 Vet
1023, Dee
1124 Dee
924 June
79 Des

-254 Jah
1284 Dee
24% Dee
6018 Aug

28814 Oct
129 Des
88 Apr
1634 Aug
883, Dee
7218 Dee
5514 May
-_ -
-787-8 Aug
hi Mar
2814 May
del% Ocel
13714 Mat
67 Oet

-65% -Ana
443  Des
9078 Dee
634 Dec
54 Dee
644 Del
844 Oet
1251/4 Not

19914 API
11818 Dee
10934 Des
9648 July
10114 Nov
983  Ma)
11018 Des
2414 Deo
2414 Sept
25 De.
8914 Dec
62 Dee
102 Dee
984 Dee

201 Seim
78% 00$
53 Dee
2934 Dec
8814 Dee

3g Jan
863, July

1/514 Per
103 Dee
71/4 June

iv; Jag
1014 Jas
9714 Nov
8674 De.
126 June
93114 Dec
1814 Jag
08 Nov
14214 Des
123 Dee
08% Mel
118 Sept
8414 Jag
10% Jan
aos. Jan
284 Jan
107 Aug

18 Jan
58% Sept
6914 Dec
152 Oei
125 Del

Ii1-4 -6-ei
4814 Dee

12514 Nov
1704 Dee
4278 De4

11414 De•
147% Sept
2718 Jan
85 Feb
141/4 Dee
"- -,--
-WI Gel

4

•

•

• Bid aka asked prices; CO sale on this day. x Ex-divider a, a cx-rignts. S Ex-warrants. a Shillings.
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HIGH AND LOW SALE PRICES-
PER SHARE, NOT PER CENT.

Saturday, Monday,
Nov. 3. Nov. 5.

Tuesday,
Nov. 6.

Wednesday.
Nov. 7.

Thursday,
Nov. 8.

Friday,
Nov. 0.

$ per share Per share
*101 102 102 102
17934 180 180 1815

*1253* 126 126 126
56 56 5618 5718
435 437 430 43912
11812 11812 .11712 119
56 56 56 56
.36% 37 3614 37
.110% 112 .11112 11178

109 10912 109 1103*
11 1114 10% 11,2
3718 38% 3812 4014
10634 107 107 107
87 8758 873, 888
.618 614 .618 614
*71 812 73 878

.76 764 76 761
*125 12512 125 125
45 4534 4512 463*

9114 9112 9112 918
32 33 3134 3278
61 62 6114 6112

.23 2414, .23 24'4
043 44 431  43,2
11134 11134 112 112
.53 533 538 54
98 102 .98 102
159 159 ,.155 159

.10012 10112 100 100
20% 2058 2012 203

93 93 94 94

•1134 1312 11% 1138
5512 56% 56% 59
1158 12 1134 12

60 6014 60 60
58 59 .59 61
82 83 8212 8314
4914 494 .49 4978
984 984 9853 984
*37 3912 .363 38
96 9738 958 9678
454 4578 4534 47%

•102 1061.10214. 1254
23 2312' 22
1012 1012
8312 84

•110 112
72 72'4

•11212 118
•138 140
35 35
7734 7838
60 60
16634 167%
1118 1114
6014 60,4
97 9712
22012 22314
125 125
52 52
33 33
100% 101%
7014 72%
111 11134
52 53

11 11%
83 84

•110 112
72 73%
11212 11212
138 138
35 3512
7734 78
6018 6114
167 170
11 1118
61 62
9534 97
220 22412
125 125
•50% 5112
33 34
10034 10412
72 7278
110% 11178
5134 53%

.9418 9412 .9418 041

2714 2758 273* 2738
•10414 10412 .10414 1041
10112 1027  1014 10278
7978 8034 793  8138

•11134 112 •1113* 11278
7714 7912 78 8014
10018 10018 10014 1003
83 841s 8314 8438
8034 80% 81 813

•110 115 110 110
•100 10412 .100 105

.714 8 74 7,
4258 4334 43 447

38 38 40 42

77 777 7714 781

*8512 864 86 877
364 3612 36 361

*5712 58 57,2 377
116 11812 119 119

8412 85% 8438 86
•10.74 .110 ----
324 3212 3214 343*

•116 11812 11614 11614
13414 13634 134 1384

5,4 014 514 514
67 67 66 661s
.2414 2412 .2414 24'2
•90 92 8912 90

•25 2534 .25 2554
2514 2512 247 25,8

*11614 120 .11614 11834
*57 58 .56 5712
80% 81 8014 81

•103 10312 103 103

1758 173* •17 18

24 2412 .24 241s
77 77 .7512 79

7514 75'4 754 76
•13312 137 135 136,2
66 67 6614 6678

8234 834 8234 84,2
71 7178 71 7234
3258 335k 3234 33
23 2312 25 2512

93 93 •__-_ 95

3112 3214
28 2812

•142 170
95 95
70 70%
30 304
9 912

•14 15
*774 78
143 14514
7612 78
6612 67%

•102 105
321 324
14212 14212
9712 9912
.5 AIR

35% 36
189 190%

• •120 122

31 3214
2712 2812

•165 170
.95 96
70% 71
3014 31
Ms 9
1412 1512
78 7834
14214 14212
76% 77%
6612 6818

.102 105
317 322

.14112 142
100 1011/4
5 532
36 3658
mu! 1911/4
122 124

$ per share

Stock

Exchange

Closed

Election

Day

3 Per share
101 101
18378 18434

.12538 130
57 5812
436 43934
*11712 118
56 56
3558 36%
111% 112
111 11412
1078 1114
4012 4214
107 10712
8818 9014
*618 614
834 914
7612 76%

*126 12612
4534 4674

9112 9218
32 33
61 6212
•23 2414
4334 4334
112 11212
54 54
101 101

*155 159
•100 10112
2014
94
•1112
5812
1158

•59
60
8258
49%
984

.3812

21
94
14
63
12
62
60
8478
5012
9818
3912

9612 9814
4614 47%

S Per share
101 101
182 189

.126 130
57 5712
436 439
118 118
54 55
36 36%
1124 11218
11018 112
1078 11%
3918 4078
10712 10712
6072 9232
614 614
*712 9
77 77

*125 130
45% 47

per share
.10034 --
18212 184%

.126 130
5618 5714
435 43834
11838 118%
53% 54
36 36%
11112 11134
10812 11078
10% 1112
38% 3078
10712 10752
0012 0212
614 758
834 834
7718 7712

•125 130

917  93 9112 92
3112 3212 32 33
61 628 60 60
.23 2414 24% 2418
431  4412 433 447

*1121* 115 .11212 115
54 54 537 6372
102 102 99 100
159 165 .160 170
0100 10112 100 106
21 2134 2038 213*
9412 95 9412 9412
1112 1112 *1112 1312
60 63 61 63
1178 12 11% 12

.59 62 61 61

.6018 61 60 65
8112 834 81 8314
50 50 50 50

.98 991  9818 9818
38 3812 38 3814
9718 983$ 9814 10134
46% 4734 475  495

.10234 105 .103 105 .103 105
22% 23 223* 23 2278 2278
12 1212 11 1238 1112 1214
83 8414 83 831/4 82 8358

.110 112 .110 112 .110 112
73 74 73% 757 733 745

•114 116 116 116 .11212 118
140 140 137 137 .137 139
3518 36 36 37 36 39
78 7912 79 8038 s79 803
5912 6014 60% 6012 60 6238
16912 17214 17114 17478 175 182,4
1118 1118 11 1114 11 1114
62 6212 6134 6134 61 62
9612 98 97 99 9714 981
22058 22434 219 224 21658 2221
12434 125 124% 12434 12434 125
51 51 50% 5058 52 52
3312 3412 34 35 3412 351
10358 105 10318 10538 103 1037
7112 73 704 723 7134 727
11118 11234 11012 11178 1103* 1117
52 54 5212 5312 5218 531

.9418 9412
27% 2814
10412 10412
10212 107
8014 8114
1114 111%
7812 7072
100 1004
8312 8438
80 82
110 110

*100 105
734 734
4534 47
*40 42
7834 8312
8612 88
37 3734
57 5834
118% 11938
8518 87%

•107,2 --
3414 34%

11614 116
13658 144
54 54
6658 67
.2414 24,2
90 90
.2538 2.534
2512 2614

•116 119
56 56
8034 82

.103 10312
.17
2412 24%

.7512 7912
7555 7714
134 1374
6534 6912
8338 85
7158 7312
331/4 34
2514 2678

•____ 95

3158 3234
28 28%

•____ 170
9514 96,4
7112 72
3112 3238
8% 9
1518 1534
794 79,2
14414 14714
77% 78,4
67 69

.102 105
31912 32312
.141% 142
1014 10214
5 538
3612 371/4
19134 196

.122 125

9418 941
27% 2858
10414 1041
105 1083
79% 811

.111% 113
77% 791
9934 100
824 833
81 81

.111 115

.100 105
7% 7,4
454 467
41 41
8112 837
86 861
36% 37%
58 58%
119 11912
8538 86

•10712
3314 343s

116 116
14434 15212
5 518
6778 6814
2412 2412
7912 90
2518 2618
2518 264

.11614 119
5512 56
8034 8112
103 10312
.17 18
*24 2434
*76 7912
77 77
133 135
6918 71
8212 83
7118 7238
3312 34%
25 2534
.____ 95

2812 30
•155 165
98 98
7178 73
3278 3418
9 9
154 15,4
794 7914
146% 147%
7712 7934
6658 68

*102 105
319 321
•141% 143
100 102
5% 512
37 37%
18634 194

.120 121

.94 9412
27% 2818

•10412 105
10518 111
78 79

•11138 113
7458 7758
99,2 99%
8214 8334
7164 8034

•111 115
.100 106

712 712
4312 4512
40 40
804 82
85% 86
36% 36%
58% 5918
11878 11878
851, 87%

.107%
3312 34

116 116
144 14838
51, 5%
6712 69%
*2414 24%
70 92
2558 2638
2514 25%

.116 119
56 56,8
8012 81

*103 10312
.17 18
24 2412
.77 80
75 76
131 133%
6834 7012
81,2 8212
70% 7178
3358 34%
24 25

•____ 95

32 37
29 3238
165 170
9812 9834
7112 73
331/4 341
9 9
154 151/4
79 79%
146 146
7714 7878
6658 68

.102 105
318 3183
014134 1421
100 1011

514 51
364 37
18714 190

.120 125

PER SHARE
Sales I STOCKS Minos Since Jan. I.
for 1 NEW YORK STOCK Oa basis of 100-share lots 

the EXCHANGE
Week. 

Lowest Highest

 ' 
Shares 'Indus. & Miscel. (Con.) Par $ Par share $ per share

900 Duquesne Light 1st pref__ _100 
9938 Oct 3 11612 Mar 2

3,5001Eastman Kodak Co. . _.No par 163 Feb 20 19414July 30

10, Preferred 100 1231/4 Aug 3/ 134 Apr 8
5,200 Eaton Axle & Spring.. .No par 26 Jan 11 6434 Oct 27

9,200E I du Pont de Nem_ _ _ _No par 810 Jan 10 442 Oct 18

400 6% non-vot deb 100 114 July 18 1211,May R

3,800 Etsenlohr dr Bros 25 124 Jan 3 5934 Oct 10

2,400 Eitingon Schild No par 3314 Aug 29 4034June I

800 Preferred 634% 100 10138 Aug 15 11434June 1

16,800 Electric Autollte No par 60 June 25 119 Oct 20

8,800 Electric Boat N. pa, 834 Aug 15 1738J00e 6

128,400 Electric Pow & Lt No par 2814 Jan 10 4512May 14

1.200 Preferred No par 10578 Oct 11 11018 Mar 8

47,900 Else Storage Battery. .No par Si) Feb 20 9212 Nov 9

1,100 Elk Horn Coal Corp_ _ _No par 6 June 19 9 Jan 1

1,000 Emerson-Brant Class A.No pa 514 Feb 21 1512.1une 4

2.000 Endicott-Johnson Corp._ _50 7514June 12 85 Apr 17

600 Preferred 100 12114 Jan 27 127 May 18

25,800 Engineers Public Berv __No par 33 Feb 18 4934 Oct 1

1,4001 Preferred No par 91 Nov 2 10212 Oct 1

11.600 Equitable Office Bldg  No par 
2958 Oct 23 333 July 3

2,600 Eureka Vacuum Clean.No par 5912 Aug 11 79 Jan 3

100 Exchange Buffet Corp_ _No par 1984July 17 2458 Oct 30

1,600 Fairbanks Morse No pa 321/4 Jan 6 54 Apr 19

80. Preferred 100 104 Jan 1, 11444May 14

1.500,Federal Light dr Trac 15 42 Jan 10 56114May 2

50; Preferred No par 98 Jan 6 109 Apr 19

8001Federal Mining & Smelt'4_100 120 Apr 17 165 Nov 8

2001 Preferred 100 9114 Jan 3 10212Sept 18

7.800 Federal Motor Truck. .No par 1658 Aug 1 2.578May 11

2,200 Fidel Phen Fire Ins N Y____1() 7514June 12 9772 Oct 23

30 Fifth Ave Bus No par 114 Jan 9 1514May 16

57.800 First Nat'l Stores No par 28 61,1' 4 63 Nov 7

10,200 Fisk Rubber No par re Aug 13 171/4 Jan 4

5001 1st preferred stamped. .100 5534 Oct 2 911/4 Jan 10

700 1st preferred cony 101 64 Oct 2 974, Jan 5

40,200 Fleischman Co No par 65 June 19 8938 Oct 16

1.100 Florsheim Shoe Cl A No par 4914 Nov 3 55 Sept 13

4001 Preferred 6% 100 9818 Oct 23 9944 Sept 26

500 Foundation Co /So par 3638 Oct 16 554461aY 16

46.600 Fox Film Class A No par 72 June 12 1191/4 Sept 10

25,000 Freeport Texas Co No par 43 Oct 22 10914 Jan 11

  Fuller Co prior pref_ __No par

2.400 Gabriel Snubber A No Par
6.500 f Gardner Motor No par

5,300 Gen Amer Tank Car__ _No par

  Preferred 100

22,700 General Asphalt 100

300 Preferred 100

80 General Baking pref _No par

11,700 General Cable No par

21,100 Class A No par

2,800 General Cigar, Inc No par

232,000 General Electric No par

7.200 General Electric special. . _ .1.1

2.900 General Gas & Elec A. _No pa

22,200 Gen Ice Cream Corp_No par

983,700 General Motors Corp 25

2,200 7% preferred 100

500 Gen Outdoor Adv A _ _No par

3.100 Trust certificates__ _No par

13,400 Gen Ry Signal No par

26,900 General Refractories_ _ No par

16.800 Gillette Safety Razor_ No par

23.600 Gimbel Bros No par

PER MARE
gauge for Pretties.

Year 1927

Lowest Higbee,

10318 Mar 17 1091/4 Apr 23
15 Mar 23 2812 Jan 5
714June 12 161/4 Feb 2
607,, Feb 20 91 Sept 19
10914June 23 11144MaY 15
BR June 12 941/4 Apr 30
11012June 12 1411/4 Apr 30
132 Oct 32 160 June 8
21 Feb 4 3912 Oct 16
58 Feb 9 8111., Oct 22
5918 Nov 2 753. Feb 2
124 Feb 27 18214Nov 9
11 Sept 26 12 June 7
364 Jan 18 6212 Oct 31
74'g July11 10512 Oct 13
130 Jan 10 22434 Nov 7
12312 Jan 26 12712 Apr 12
49 Aug 15 5842 Jan 3
2912 Aug 1 5248 Jan 7
8414June 20 12352 Jan 3
45121une 13 82 Jan 8
97%June 19 12338 Oct 8
3418 Mar 6 6978June 14

1001 Preferred 100 87 Mar 6 101 June 15

17,100 Glidden Co No par 2042 Jan 27 30 Aug 29

20 Prior preferred 100 95 Jan 6 105 Sept 12

394.200 Gold Dust Corp v t c__ _No par 71 Jan 18 111 Nov 9

23,600 Goodrich Co (B 1,1) No par 6812June 18 9958 Jan A

1001 Preferred 100 10912 Feb 17 1154May 1

37,900 Goodyear T & Rub_ _ _  No par 4518June 25 9878 Oct 13

2,900 181 preferred No par 9212 Mar 16 101% Oct 22

11,300 Gotham Silk Hoalery _ NO par 75 June 13 9378 Apr 14

1,700 New No par 75 June 19 93 Apr 14

300 Preferred New 100 110 Oct 18 130 Apr 12

Preferred ex-warrants_100 10334 Oct 15 112
 May 7

600 Gould Coupler A No par 7 June 23 1252 Feb 2

44,100 Graham-Paige Motors. No par 1634 Feb 18 6114 Sept 26

500 Certificates No par 2612June 19 56 Sept 26

33,600 Granby Cons M Sm & Pr_100 391. Feb 18 837gNov 8

2,400 Grand Stores 100 6514June 20 9478 Oct 18

4.200 Grand Union Co No par 2634July 2 4178 Oct 17

2,700 Preferred No par 4612 Aug 14 6238 Oct 17

1,900 Grant (W. T.) No par 112 Oct 10 12512Sept 13

11,800 Orwell! Chem Co__ _No par 6134Sept 28 90 Oct 23

 I Preferred 6% 100 109 Sept 17 110 Sept 13

19,700 Great Western Sugar_ _Nopar 31 Jan 26 38 Jan 7

110 Preferred  100

152,700 Greene Cananea Copper. 100

1.800 Guantanamo Sugar._ __No par

3,000 Gulf States Steel 100

10 Hackensack Water 25

340 Hanna let pref class A.. ...100

200 Hartman Corp clam A_No par

7,200 Class B No par

  Ilelme (G W) 25

1,300 Hershey Chocolate___No par

3,000 Preferred No par

100 Prior preferred 100
100 Hoe (R) & Co No par
400 Hollander & Son (A)_ _No par

100 Homestake Mining 100

4.200 Househ Prod.Inc  No par

3,200 Houston Oil of Tex tern ctts100

52,400 Howe Sound No par

40,100 Hudson Motor Car_ _ - .No Par
26,100 Hupp Motor Car Corp.. _10

45,600 Independent 011 & Gaa.No par

4,200 Indian Motocycie No par

10 Preferred 100

53,700 Indian Refining 10

25,600, Certificate,' 10
3001 Preferred 100

700 Ingersoll Rand No par

000 Inland Steel No par

55,200 Inspiration Cons Copper_ ..20

5,600 Intercont'l Rubber. .N par

3.500 Intermit Agricul No pa,

1,400 Prior preferred 100

3,800 tat Business Machines_No par

16,800 International Cement_ No par

44.200 Inter Comb Eng Corp_ _No par

  Preferred 100

5,700 International Harvester. 100

300 Preferred  .100

10,700 International Match pref. 35

6,600 Int Mercantile Marine_ ..100

6,000 Preferred 100

85.700 International Nickel (The) .25

200 Preferred 8% 100

1121/4 Feb 20 120 Jan 8
8938June 19 16412 Jan 4
5 Oct 11 952 Jan 4
51 Jan 9 7372Sept 12
23 Jan 5 30 Jan 31
59 May 25 92 Nov 9
2312 Aug 2 2752 Feb 3
1658 Aug 6 2638 Nov 1
10344June 13 120 Oct 29
301/4 Jan 91 64 Apr 26
7014 Feb 6 82 Apr 16
10014 Aug 17 106 Apr 14
1514 Sept 25 3074 Jan 20
23 Oct 29 364 Apr
67 Jan 4 781/4 Oct
8418 Feb 21 84 Oct
119 June 19 161 Apr
4052 Feb 18 71 Nov
75 Jan 16 9978 Mat
29 Jan 16 8112 Oct
2144 Feb 20 3438 Nov
20 Oct 3 70 Apr
93 Nov 3 115 Apr

9 Feb 18
81/4 Jan 16

160 Oct 22
90 Feb lb
46 Mar 3
18 Feb 25
81, July2
13 frel,24
481/4 Mar 26
114 Jan 16
56 Jan 3
454 Feb 20
103 Mar 21
22444 Feb IS
1361/4 Mar 1
934 Jan 3
31/4Mar 26
341/4June 12
7352 Feb 24
11012 Jan 5

13
25
17

8

8

$ per char.
11614 Mar
12614 Jan
1191/4 Jan
2114 Oct
168 Jan
10512 Feb
1044 Nov

_

8
27,
12

3958July 9
37', July9
178 Oct 17
10344 Oct 1
7412 Oct 17
3412 Nov 9
211/4 Jan 4
207sMay 17
8312Sept 10
15034 Oct 24
7934 Nov 8
74'4 Sept25
110 Sept 26
32834 Oct 16
147 May 1
12178May 14
71/4May 9
44% Jan 17
196 Nov 7
125 Nov I

I111-5 Ws;
1612 Jan
98 Jan
6314 May
7 Dec
3 Oct
gm, Jan
1161/4 Jan
211/4 Jan

50 Aug
ma Jan
8014 Nov
107 Dee
8713 Jan
911/4 Feb
60 Feb
7512 Jan
17 Dec

16 Nov
1914 May
104 Oct
81 Jan
941/4 July
4812 Feb

Nov35 
50 June
8414 Jan

5 per els,.
1173e No
.751/4 Seto
1811/4 One
2944 Junt
34374 012*
118 Dm
1612 Feb

-.-
22 Dec
618 Jan
48 Jan
10642 Mar
65 MX
10714 MIS
11814 Apr

-flee
52 Jan
81 Jan
11 June
84 Apr

113¼ Aug
11812 Mar
502 AP:
37 Jar
8212 Jar
88 Jai
9644 Nov
3512 Dec

91 Nov
1411 May
86 Aug
42 Mar
Ong Jan
95 Jan
6812 Aug
921/4 Nov
57111 Jan
58 Jan
WA Jan

-o-oi

WI; Aug
3248 Dec
109 Not
7912 Jaz
1552 Mal
18 AM
8114 Del
125 Sep.
3952 Om

W7; -NOV
23 De*
4214 May
112 Mar
47 May
100 Ar g
187 /un,
97 Ma.
801/4 Jaa

147k May
80 Feb
20 Ape
100 seta
102 seos
711/4 Dec

8512 Des
1064 Dr/

II. Aug
1512 Des
6448 Dee
11212 Seta
9634 Mao
144% May
160 OM

-61; Bee
7474 Dec
18Pa gem
me Jan
11712 Yet

141 -Eici
1251/4 Dee
591/4 Nov
5872 Nov
15314 Sept
81 Dee
1091/4 OM
89 Sept

10812 July
22 Mat
101 Jim
7844 Dec
961/4 Dec
1111/4 Dee
5918 Doe
981/4 Dec
8558 Dec
8512 Dec
122 8440

III, No,

11612 Feb 128 Sept
2914 Jan 15112 Dee
7 Oct DU May
44 Oat 64 Fat
22 Aug 27 July
56 Jan 7242 Des
221/4 2714 Mal
181/4 Dec 2948 API1
761/4 Jan 126 Ors
341/4 Dec 404 Dec
701/4 Dec 751/4 Dee
9952 Dec 103 Der
22 Jan 41711 July
814 June 6016 Oft
60 Jan 75 O.
4814 Jan 70a Not
6012 Jan 176 One
8444 July 4842 Dec
4814 Jan 9112 Aug
16 Oct 3614 Dee
1752 May 8244 Feb
18 Mar 47 Dee
92 Jan 1021/4 Dee

712 May 124 Sept
74 June 12 sw

iCn;i
41 Feb 6242 Dtel
1212 June 251) Jan
11 Nov 25 Noy
61/4 Apr 1658 Dee
33 Mar 661/4 May
5318 Jan 1191/4 Des
4514 Jan 6542 Mal
401/4 Oct 64 2442
101 Oct 10514 Deo
13642 Jan 26512 Dee
1261/4 Jan 129 Dec
62 Mar 9512 Dee
31/4 Oct 832 May
8212 Oct itbag May
3914 Jan 891/4 Dee
10358 Mar 110 Dee

• 810 and aa2c41 wines no 
pales on this day I Ex- divideaa a Ka MOW.
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IL 011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday.
Nov. 3.

Monday,
Nov. 5.

Tuesday, Wednesday,
Nov. 6. Nov. 7.

Thursday, Friday,
Nov. 8. Nov 9.

Sales

for Ithe
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

g per Mare Per share
6484 5434 54 5438
51 52 5112 52

.9642 07 9412 9512
94 95 94 95
481s 49 4918 50
*54 5712 54 54
183 18634 183 18534
*25 27 *25 27
4914 4914 51 51
155 155 155 155
16512 167 166 16938

*121 12112 121 121
*37 38 *37 38
1318 1312 1318 14%

911 11132 .111 11138
71 71 71 7134
3318 34 334 3334
101 102 10034 101
2134 223s 1934 2134
9014 9138 89 9014
90 9112 89 89
48 4838 4814 4914

•11014 11014 11014
1312 14 1384 1378
12212 12384 1227* 12818
50 50 48 48
*9412 95 9378 9412
82 83 8234 85
625* 6312 6214 6318
79 7978 798 813

•11014 114 *11014 114
1934 1934 20 20

*75 99 *71 99
*108 113 113 113
1224 12312 12314 127
3384 34 3312 3534
128 12918 129 12912
22 22 2012 2138
4878 4878 *4712 49

*10814 10914 *1084 10914
*5612 5634 57 5738
3912 40 3912 3912

.89114 93
8912 8978

•134 135
.42 43
783s 7838
6038 6134

.10133 10214
1018 1038
30 30
71 7112

*120 123
274 2714

.9112 9512
17 17%

*8912 91
3734 3734
82 82
*48 5012

*1.25 135

*91 9312
89 9114
135 13514
•43 44
78 7812
6014 6118

*1013* 10212
1014 11

830 31
70% 71

•120 123
27% 27%
*92 9312
17 18
91 91
3778 3838
81 83
50 50

*125 132
*8512 90 *85 89
93 9412 9314 9418
17412 175 17312 1784
22 2218 22 2212
5018 60121 595  61
3318 3334 3312 34
107 107 *107 110
*3212 3234 *3212 3234
3214 33 32 3434
35 354 3534 36
1914 201 1834 20
4512 463* 4512 4614
7614 7834 7612 7734
1712 174 1712 1778
15838 15838 15834 15912

.122 124 .122 124
8388 843* 85 85%
204 2432 2432 2412
454 4512 4514 4514
93 93 *91 9312
*6912 70 *6912 70
99 99 98144 9934

.106 10512 104 105
*112 114 *112 114
•1934 22 .2033 2114
6812 6714 6612 674
3468 3512 354 36
25 25 *25 2538
371a 3812 38 4012
25 2514 2514 26
37% 3778 3712 3812
534 6 58 578
378 414 378 4

229 22934 225 230
.21 2134 2112 2134
41 4114 41 4214

•150 168 *150 166
338 343 339 343
634 634 634 7
314 314 313 33*

.10 Ma .1014 1034
19 1912 1914 194

157 157 157 16212
3738 3712 3734 39
*MI 87 *861 87

.105 110 .105 110
.50 52 52 52
10934 11034 10912 11112
9018 91 9078 93
3114 2178 215s 2278
143 143

.115 120
168 108

.14312 145
9012 9112
11314 11414
29 2914
*9318 9314
3734 3778
.62 6212
4612 4678
120 120
3878 404
1712 1712
40 4012
113 114
290 297

.33412 343
30_14 3138
MA 4114

143 14434
11478 115
167 167
14312 14312
9034 94
1134 11538
29 2914
9318 9318
3712 38
6218 624
4618 4818

•11812 120
4012 4178
18 18
*4018 45
3113 11434
290 292
342 364
3034 32
41 41

$ per share 3 per share $ per share $ per share Shares Indus & Mlscel (Con.) Par5412 5558 5614 564 54 56 4,500 International Paper_ __No par
52 5334 51 5138 497 513* 6.200 Certificates No par
9412 96 9512 9512 9734 9734 1.600 Preferred al .._ _ _100
9338 9478 94 94 93 94 3,009 Preferred certificaIee_ _1005018 5038 50 5018 4978 4978 3,200 lot Printing Ink Corp_NO par
*54 55 *54 55 854 55 20 International Salt__ __VW18412 18838 18714 190 18634 18838 38,700 Internal Tobin & Teleg_ 100
.25 27 .26 27 26 26 200 Intertype Corp  NO par5138 53 52 521 52 5212 2,500 Island Creek Coal 1
157 161 160 170 17012 178 12,300 Jewel Tea, Ine  No par167 16912 16612 16812 16134 167 26,800 Johns-Manville No par812114 12112 .12114 12112 12012 12012 280 Jones & Laugh Steel pref_1130*37 3712 *37 4078 *37 41   Jones Bros Tea, Inc_ _ _No par
14 1434 1312 1412 1338 1312 17.000 Jordan Motor Car. __No par.111 111%.111 111% .111 11138   Kan City P&L 1st pf 11 No Par715* 7212 7138 7212 715* 7212 6.500 Kayser (.1) Co v t C. _No par
3318 3414' 33 33781 3318 3414 49,500 Keith-Albee-Orpheum _No par10114 10114 101 10114 101 102 1 000 Preferred 7% 1002012 2138 20 21 20 205* 191,500 Kelly -Springfield Tire_No par

•8978 90 8614 8614 88 88 1.500 8% preferred 100
91 92 91 9134 92 92 4,200 6% preferred 1004934 5038 49 5012 4814 49 10,200 Kelsey Hayes Wheel--No Par*11014 113 *11012 113 *11012 113 100 Preferred_  100
1314 1334 1234 1312 127* 1438 60,300 Keivinator Corp No par

129 140 13312 13914 1354 138% 289.000 Kennecott Copper No par
50 5138 50 51 5018 51 1 1.200 Kinney Co  No par
9334 953* 953* 9512 9514 954 350 Preferred   .100
8212 8772 8214 85 8318 8514 191,800 Kolster Radio Corp____No par,
6258 6378 6218 63 6214 6278 13,300 Kraft Cheerio 25'
8012 82 8014 8238 8038 8014 24.600 Kresge kel S) Co .10

*11012 114 *11012 114 *11012 114 Preferred 10020 2058 *19 2012 *20 2014 1.600 Kresge Dept Stores____No par
.71 99 *71 99 871 99 Preferred 100

•110 114 500 Kress Co No par)
12578 12814 151,200 Kroger Grocery & 13kg_No par,
*34 35 10.100 Lago (511 & Transport_No par
1273* 12914 15,100 Lambert CO  No par
2112 2134 7,200 Lee Rubber & Tire . . No par
4712 4834 2,500 Lehigh Porltand Cement-__50

50 Preferred 7% 100
5,400 Lehn & Fink No par
3.000 Life Savers No par

114 11414 *110 113
12714 13214 12618 1294
35 3578 35 3578
12934 13112 12818 13012
2112 2158 2138 22
*4712 4812 481, 4878
10814 10814. •10812 10914 .10812 109,4
5734 6034 60 6012 59 60
3914 3978 39 3938 39 39

*9112 93 .91 93 894 92
90 9012 89 9018 89 9033

.135 137 *13518 136 *135 137
*42 43 *42 44 4212 43
774 7912 78 8114 834 88
61 617s 61 6178 6112 6212
10212 10234 10112 10212.'102 10212
1014 11 1014 1012 10 10%
31 31 31 3112 3112 31%
7114 7212 687* 71 6934 7238

•120 123 *120 123 120 120
2738 28 2714 2814 2714 2778

.924 9312 *93 9312 93 93
Stock 177s 1878 1834 1934 18'8 1918

90 92 91 9234 9212 924
Exchange 3858 39 3834 39 3814 387s

8114 83 8112 83 8218 8312
Closed 48 48 4818 49 464 4814

*125 130 1.125 130 8125 130
Election .85 89 *85 89 *85 89

94 9612 97 9938 9814 100
Day 17812 18112 17612 17934 17412 179

2238 22% 2238 2234 224 225s

2,500 Liggett & Myers Tobacco_ _25
8,100 Series B 25
200 Preferred 100
300 Lima Loc Works No par

45.600 Liquid Carbonic No pa*
28.701) Locwa fncorporated No par

400 Preferred No par
13,500 Loft incorporated No par

800 Long Bell Lumber A No par
8.400 Loose-Wiles Biscuit 25

101 lier preferred 100
4.800 Lorillard  25
100 Preferred 100195.700 Louisiana OU No par
500 Preferred 100

8.900 Louisville (3 & El A_ _ _No par
14.200 Ludlum Steel No par
1,300 MacAndrews & Forbes_No par (Mackay Companies 100 I Preferred_  100

98.400 Mack Trucks, Inc No par
6,600 Macy Co  No par5,100 Madison So Garden No par

6058 63121 6318 6634 6318 6558 44,600 Magma Copper No par35 36 i 3434 36 3518 3534 15,600 Mallinson (H R) & CO_No par.107 109'2t07 108 *107 110 20 Preferred 
  Mandel Bros 

N 

100.32 3312 *3214 33 .3214 33
3514 3534 3412 35 3318 34)4 3,900 Manh Elec Supply_ _  Noo 

par
par 36 3612 3458 36 3512 36 . 2,600 Manhattan Shirt 2519 1978 19 1912 1834 19 ' 4.700 Maracaibo 011 Kiwi_ _ _No par4618 4738 4412 467sf 4458 4578 148.000 Marland 011 No par7734 7834 77 7838 7634 78 8.900 Marlin-Rockwell  

N1734 18 171g 1734 17 1714 2.400 Martin-Parry Corp_ .Noo ppar159 16112 162 16434 164 166 6,900 Mathieson Alkali Workallo par
12214 12214 .122 124 *122 124 10 Preferred 1008534 8658 8' 88 87 8834 12,500 May Dept Stores 25
25 '2534 2518 2614 2534 2634 12,800 Mamie Co  No par45 4518 4558 4558 4518 4538 2.600 Preferred No per

.91 93 .91 92 91 9118 500 Prior preferred No par
70 7178 7178 73 73 73 1.000 McCall Corp  No par99 100 9814 10212 10212 10434 680 McCrory Stores class A No par

•101 103 105 10814 109 11212 5,500 Class B  No par
.112 114 .112 114 114 114 100 Preferred 100

McIntyre Porcupine Mines 5*20 22 .20 2012 *194 2034  
6812 6934 6658 6934 6712 6814 6.500 McKeesport Tin Plate-No Par35 3578 3418 3478 34 3434 6.600 Mengel Co (The)____ No par
2538 2512 251: 2013
4018 423s 4014 4214
2578 2634 2612 2714
3734 3812 3812 3978
5% 6 5% 6
4344 412 418 412

23514 237 23734 242 *231 237
2134 2134 *2034 21 20 2034
41 42 4134 4238 4358 47

*150 166 .150 166 .160 164
34314 34934 350 37212 370 389
7 73s 634 74 64 7
3,2 334 334 4 378 4
10 10 10 10 10 10
1934 1934 20 20 *19 20

163 167 160 160
394 397g 3918 397
88.512 87 8614 8614

.105 __ *105
52 52 52 52
11014 112 11034 11178
921s 935* 925* 9434
2218 233* 2218 2318
146 153

•110 118
16934 172
14312 14312
9318 9518
11412 116%
294 30
9318 934
38 3934
*62 65
48 48%
120 120
41% 43
1812 1812
40% 41
113 115%
295 304
368 372
324 3414
42 42

15112 157
112 117
170 171%
14312 14312
9312 96
11612 117%
*29 2912
*93 95
3612 38
62 6218
4818 4958
1204 122
4138 4212
1812 19

.4312 50
11414 11578
300 300
.360 365
34% 35%
4134 4214

*105-_ Preferred 
5134 -5218 1.500 Munsingwear Inc 
107 110 14.300 Murray Body 
9138 9378 42.200 Nash Motors Co
2218 2234

15212 15478
.112 116
168 16934
14312 14312
9312 9614
11618 117%
29 29
*93 9314
3612 3712
*6214 6478
4914 5078

•120 122
4012 4134
19 1914

*45 50
11414 115
299 300
355 355
3412 3538
4158 4214

2518 2518 700 Metro-Goldwyn Pictures of-27
4012 42 220.500 Mexican Seaboard 011 __No par
2618 27 28,800 Miami Copper   .51
3712 3914 125.000 Mid-Cont Petrol No par
5% 573 23,200 Middle States 011 Corp ..10
44 44 4.803 Certificates  10

3,400 Midland Steel Prod pref.- _100
1,200 Miller Rubber__ ...No pal

23,500 Mohawk Carpet Mills_No par
__ __ Montana Power 1001

77,300 manta Ward & Co 111 Corp. 10
6,700 Moon Motors No par
11.400 Mother Lode Coalition_No par
1.000 Motion Picture No par
800 Moto Meter A __No par

16012 16412 1,500 Motor Products Corp__No par
3818 3938 14,400 Motor Wheel_  No par
8112 88 400 Mullins Mfg Co No par

100
No par
No par
No par

17.800 National Acme stamped____10
8.300 Nat Beans Hess No par
200 Preferred 100

5,200 National Biscuit 35
800 Preferred 100

61,100 Nat Cash Register A wIN0 Par
70.000 Nat Dairy Products_ __No par
1,700 Nat Department Stores No par
200 1st preferred 100

3,800 Nat Distill Prod ctfs__No Par
500 Preferred temp ctts__No Par

22,100 Nat Enam & Stamping__ _100
1,600 National Lead  .100

152,100 National Pr & Lt No Par
1.800 National Radiator_ _ __No par
600 Preferred No par

6.300 National Supply 50
660 National Surety 100

1,900 National Tea Co No par
299,900 Nevada Corm! Copper-No Par

1,900 NY Air Brake No par

PER SH ARE
Range Mace Jag. 1.

Oa boats of 100-854,81M

['owes' Highest

PER SHARE
Ramos JO? Presides

Voir 199

Limon ROM

$ per share
50 Oct 30
4978 Oct 30
91 Oct 30
93 Oct 29
4734 Oct 8
49, Mar 28
1301, Fe 20
2334 Sept 10
47 Oct 13
7734 Mar 1
9614June 19
11918July 2
2538 Mar 31
8% Aug 10

.08 Aug 2
626. Jan 5
1512May 7
75%May 7
1934 Nov 5

551. Feb 17
58 Feb 17
221? Jan 10
106 Mar 8
734July 24
RO, Feb CO
3778 Aug 15
47% Mar 22
5114 Aug 15
3312 Mar 31
60,8 Feb 24
11014June 14
1318 Jan 18
614 Feb 1
87 Feb 20
7314 Mar 27
27% Feb 20
794 Jan 10
Iv. tan 3
4284200* 25
108 Oct 23
lb fan .7
2812 Aug 15

4318-lune 22
13014June 19
134 Aug 2
38 July 27
634 Feb 20
11118June 19
99% Mar 15
53, Feb 9

48 Jan 3
4414June 19

.1712 Aug 17
2334JUile 12
9014 Oct 6
938 Feb 21
78 July 24
28 Feb 7
Ms Jan .1
44 Aug 28
10812 Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
2112 Oct 8

434 Feb 27
16 Jan 20
474 Jan 30
32 June 25
2812 Sept 13
3134 Feb 18
124 Feb 20
33 Feb 17
451e Mar 6
1218 Mar 12

iI734June 19
115 Jan 12
75 July 17
174 Aug 14
4018 Aug 14
9014 Aug 17
56 Feb 3
77 Feb 13
80% Mar 14
109 Feb 8
1914 Sept II
6212June 13
25', July 17

2458 Aug 34)
458 Jan 19

'784 Jan 5
2518 Feb 20
Its Jan a
lit Jan 3

193 June 19
1812 Aug I3
3918 Aug 14
102 Jan 10
117 Jae 19
5% Feb 6
238 Aug 10
6 Mar a9
13 Mar 22
94 July 7
254 Jan 12
6914June 19
104% Jan 17
4854 Mar 5
214 Feb I
804 Feb 20
714 Jan 4

41 Jan 8
904 Jan 3
15912July 12
1374 Feb 29
4714 Jan 16
8418 Jan 5
217, Jan 5
91 Jan 10
2914June 12
511.June 13
234 Mar 26
115 July 11
215? Jan 18
14 July 25
40 Nov 2
5414June 12
24712June 13
10 Jan 17

17% Jan 18
3973 Oct 22

I pot flare
8658May 14
7212July 23
106 Jan 14
103 July 13
54 Sept 13
68% Jan 12
197%June 2
3811 Jan 20
61 May 14
178 Nov 9
17712 Oct 22
12414May 7
4112 Oct 17
1912 Oct 29
114 Apr 26
7618 Mar 30
3738 Oct 22
11112 Oct 22
25 Oct 16

9138 Nov 3
9214 Nov 2
56 Oct 15
11034 Oct 24
2278 Apr 13
140 Nov 7
5634 Oct 11
100 Apr 11
8914 Nov 1
76 May 17
8278 Oct 15
118 Apr 27
2714 Feb 29
75 Aug 31
I1912Sept 24
13214 Nov 7
3918 Apr 17
136 Oct 18
2614 Oct 10
54 Mar 29
11053May 28
6478 Oct 1
41,14 Nov 1

12218 Jan 3
123% Jan 3
147 Apr 11
6578May 14
88 Nov 9
77 May 9

11058 Apr 30
1938 Aug 27
35% Feb 3
8834 Sept 12
125 May 9
46% Apr 19
114 Mar 13
19114 Apr 30
98 Apr 30
41 May 16
8558 Oct 25
5734 Apr 14
134 Mar 20
86 Oct 25
10778 Jan 3
382 Aug 27
34 May 7

6634 Nov 8
3712 Oct 20
110 Oct 9
4012 Jan 24
6638June 6
43 May 14
254 Apr 28
4718Nov 7
8138 Oct 19
2558June 4
16712 Oct 24
130 Apr 27
8934 Oct 22
2 /14 Sept 21
52 May 24
101 May 24
75 Sept 24
105 Aug 25
11212Nov 9
117 July 19
284 mar 18
7534 Oct 8
41 Sept 18

2718May 29
424 Nov 7
2714 Nov 8
3978 Nov 8
738May 10
578May 10

290 Jan 4
27 Jan 3
47 Nov 9
175 May 3
389 Oct 20
1118May 11
418May 14
11 May 9
245g Sept 20
21834 Oct 15
5114 Oct 15
954 Oct 10
110% Jan 9
6218May 18
12414 Oct 20
10138 Jan 3
24% Oct 30

157 Nov 8
115 Nov 5
182 Jan 27
150 April
9958 Oct 17
11934 Oct 4
324 Oct 26
102 May 2
5812 Jan 9
71% Jan 9
5078 Nov 9
138 Jan 31
4314Sept 26
40% Jan 9
9818 Jan 17
118 Oct 24
372 Nov 7
355 Oct 23
504 Feb 16
5014 Feb 10

8 pot share per Our
o391 May 8111 Nov

961, Jan 112'. Dec

T&a Sept 76 Des
1221. Jae 1654 Seta
194 Jan 394 Juno
4818 Mar 07 Sept
5318 Jan 86 Dee

117 Feb 123 -oei
lois Jan 343 Doe
1258 July 2211 Jan

49 spi efia: Dee

"la; Jan WI; No,

35 Feb 102 Setif
64 Jan 9718 Sept
19 Oct 27 Jai)

1.03 July 110 Del

-15-121 Feb-
.954 June
66 June

49 /UP;
1167g Jal
'10% Feb
10 June
45 Nov
59 Jan

20-1-3 Jan
86 Jar
7 Jan

qii;
3014 Sept

08718 Feb
08658 Feb
124% Jan
49 Oct
45% SW
48% Jan

5 Oct
25% On

.35% July
118 lap
MI Ma,
tO7 June
1.0 004
8514 Dec
23% Jan
20 Oct
63 Nov
,05 Jane
87 Aug
9814 Jan
124 Jan
2012 Aug

29% Feb
11% Apr
66% My
39., Dv
43 Oct
2414 Jan
12 Oc.
31 June
27 Jan
Ms Del
83 1st
t(18 Jai
66% Jun.
_

65 May
Nit Mar
17 Mar
2412 Mar

_

3434 Jan
3 Aug
18% June
97 Apr
1% Jab
1% Ja

tO6 Apr
1713 Nov

81-1;Jan
60% Feb
6 June
4% net
04 Sept
17 Nov

20114 Jan
10 Jan
80 Jan
am, may
tal. Oct
Gott Apr
5 Feb

31,8 Sept
8514 Sept
94% Jan
130 Jan
3978 Jan
5914 May
20% June
8912 July
17 Feb
63 Mar
1918 Apr

095 May
1914 June
36% Nov
96 Nov
76 MI17

4218 July'
108 Apr
12% June
SIN Oct

-914 'De;
65 Jam
98 Dee

ii7-8 Feb
7754 Sept
118 7017
18 Dee
80 Jan
10512 310

87% Nov
8818 Oet
1818 Des

43 No,
3414 Dee

128 Sept
128 Oct
140 Del
7681 Apr
7854 Des
637s Mat

7's 55
43 May
574 Dee
123 Nov
117re July
‘1.8% Jam
12 Aug
97 Ileb
3011 Des
33% kiar
5814 Del
(34 LW
74 Aug
116% May
84318 Nov
28% Oct

58% Dee
20% Del
95 Des
dlire Lug
132 Ant
36% Dee
22% Sas
6811 lea
557, Noy
2484 Feb
132% Des
120 Dee
90% Nov

_

2814
914 fel
20% Des
108 Feb
Pe June
28, lam

315 Des
3614 Apr

1231, Des

1218 San
6se tan
16% Mar
38% Apr

-17F8 Mai
7914 DOS
110% Dee
53 Nov
43 Feb
1017k Des
711 0e3

484 Dee
97 4101
187 Dee
142 Dee
51Is Dee
887s Aug
27re Mai
9614 Jig
80 ON
5914 June
35% JUIN
202% May
26846491
3912 NOV
98 Dos
9778 Del
873 Dee
180 Des
20Is Dee
50 JIM

• Bld and asked Dries.; oe sales on this day_ En•dly)dend IEz fights
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For sale. during the week of stocks not 
recorded here, see sixth page preceding

HIGH AND LOW SALE PRICES—PER
 SHARE. NOT PER CENT. Saks

for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PBR 38A55
Rance &nu

Os bask of 100

Lowest

Jae. 1.
-share kU

Molest

PBX SHARD
tau. for

Peer

Loom

&mom
11227

Mellow
Saturday,
Nov. 3.

Monday,
Nos. 5.

Tuesday,
Nos. 6.

Wednesday, Thursday,
Nov. 7. Nov. 8.

Friday,
Nov. 9.

per share
*48 49
86 86
*9914 100
•11218 113
7438 7514
*5212 53

*10114 10134
*4812 50
934 934

912
29 2932

•10112 10134
934 1038

*90 92
8038 8012
*36 65
924 9212
230 231
•121 122

3112 3178
119812 100
*91 95
8312 8312
494 4934
*76 7612

118 118
*150 151
93% 9418
504 5112
53 5352
1712 174
16 16
87 87
4914 4912
874 8834
1014 1012
612 612
2512 2512
33% 3434
17 17
364 37
17 17

84 84
*183 185
*156 163
*4713 48
•52 53
3012 3034
2114 22
4618 4612
2978 3312
*9612 9734
•1934 224
6012 6012
3 3%
38 38
512 512
49 50
123 123
4814 4814
86 86
*27 2834
.71 80
6712 6712
274 2734

10314 10314
6658 66%
21% 2214
75 75
2418 2518
*4334 4518
*58 6234
6512 68%
10512 10512

•119 120
138% 138%
82 8272
2012 204
27 2712
11314 11314
1284 12914

.155 175
227 23012
•56 56%
49 50
97 97
84 812
2538 25%

90 90
*90 92
28 28%
7618 77

•10712 1085s
1012 104
148 14812
4812 4912
214 21434
6152 62
4412 4412
3934 41
524 53
119 119
1518 15%
15234 153%

552 578
125 125
*5414 574
3214 32%
7812 81
85 87
24 2432

42 43%
*1074 108
374 38

•104 108
13 13
*34 37
4012 4034
493* 5014
35 .lo
133* 13%

•116 11712
•4634 47
*1018 11
80 80
395  4034
80 80
348 3518
7114 7212
66 66

*108 110
*86 100

$ per share
*48 49
*85 89
9912 100
11218 11218
7512 76%
5278 5278
10114 10114
*4812 50
514 512
*8 812
2834 2932

*10112 10134
10 1032
*90 92
8012 804
*35 65
*9212 93
232 23534
*121 122

3112 3218
*9812 100
*91 95
84 854
5014 52
77 77
14 114

150 152
93% 95%
5134 5332
5334 5612
17% 1812
1458 1514
8612 8612
4918 5014
89 90
1032 1012
618 632
2518 2512
3414 35
17 174
36 3612
1612 17

*83 884
184 18514
*155 165
*4712 48
5278 5272
3058 31
2112 2172
4614 4634
3212 3434
9612 9612
*1934 2212
60 60
3 314
37% 3834
512 534
50 5114

*12712 130
48 4814
86 86
•28 29
71 71
68 6812
2712 28

10338 1034
66% 674
22 2234
75% 7634
24% 25
4312 434
62% 6234
6712 6914
106 106
11918 11918
*13812 141
82 8312
2018 2012
2634 2738

*114 11434
130 131

•155 175
226 23514
56% 5618
4812 51
*93 97
*9 912
25% 26

8812 8812
*90 92
284 2934
76% 79

*107 108%
1078 1214
14814 14918
494 511
209 213
6052 61%
44% 45
40 4114
52% 53
120 120
15 1518
153% 1551
5% 6

127 12714
*5414 57
3214 3314
78% 8034
8614 9378
24 2412

42 4314
108 108%
375  3832

*110 1191
13 13
36 36
407  4214
50 524
*33 35
14 15

*116 1171
474 481
10% 107
80 80
40 41
7912 791
3458 38
724 731
66 66
108 111
*86 100

per share

Stock

Exchange

Closed

Election

Day

per share
.48 49
*85 89
100 100
11218 11212
7718 7978
53 53
10138 10134
*4812 50
6 6
*8 812
2114 29%
10134 10134
10% 10%
91 91
8012 81
*25 65
93 93
237 23734
•121 122

32 32%
9934 9934
*90 94
84 8412
514 5212
*77 79
14 14

15134 153
95% 9714
54 55
57 58%
1734 18
15 1612
*84 874
50 50%
90 9032
10% 1052
614 612
2512 2614
34% 35%
1612 17%
364 37
1714 1934

*83 85
185 18934
*158 162
*474 48
*52 53
3034 32%
2158 2278
47 4734
30 324
974 9712
21 2118
62 63
318 3%
3878 38%
554 5711
5112 5212

*130 133
4812 52
8612 86%
29 30
7514 7514
68 6812
2712 28

10312 1034
67% 68%
2214 23
76 7712
2412 25
*43% 45
62 62
6938 7114
10614 1064
11918 119%

•140 141
82 8338
2035 2034
27% 2832
114 115
131 132%
*150 175
23012 237
*5614 58
5112 5234
*94 97
*872
2534 26%

90 90
*91 92
29 304
7934 81
108 108
114 1214
149% 15214
504 5234
211 21214
6034 6112
45 45
4112 42%
5318 5438

•11718 119
15% 1534
15518 1574
534 6

128 12918
*55% 57
3312 ' 35
7712 80%
91 93%
2412 26

4234 44%
*10812 1093
384 39

*110 118
1278 13
34 34
4132 4214
5115 5175

*3414 341
•14 1532
*11612 1171
4734 4934
1078 11
82 82
40% 4052
7912 8012
36 36%
74 75
66 6618
112% 113
*93 100

$ per share
*48 49
*85 89
*994 100
113 113
7812 8015
524 5212
10175 10212
*4812 50

512 512
*8 812
2914 2912
10134 10134
1018 1012
90 90
7914 8012
*31 64
93 93
23912 24114
121 121

3134 3212
119812 99
*90 94
8414 85
51 5212
78% 7814
114 114

15434 15434
9612 97%
54 5434
5512 5734
174 17%
1475 1535

*84 8712
504 5212
87 894
1012 11
614 612
24 2535
3515 3614
1712 1712
37 3814
174 1912

84 84
189 190
158 162
*474 48
524 5212
31 32
21 2134
47% 4778
2918 32
*9612 9734
2114 2114
*62 63
318 338
3812 39
534 6
52 5438
131 133
5134 5212
87 87
30 31
7434 7434
67 68
274 27%

10335 10334
674 68
2315 2375
78 7834
2434 2512
*431  45
1158 62
68 69s
10634 10634

•1194 122
140 140
82 8234
20 213*
27% 28
115 115
130 1301

•150 175
228 23612
*5614 5612
5134 5412
*94 97
*812 9
2534 2614

*8812 90
*91 92
2834 30
80 8114
10912 110
1118 11%
151 152
50 51%

*207 214
6118 6158
4514 4614
41 42
54 543
11714 119
154 153
15575 159
572 614

127 1294
*5512 57
344 351
72 7914
8812 921
2514 264

4018 4314
10812 10812

38s
118
1212 13

*34 3612
4158 4314
50% 51%
3412 3412
1418 1418
1164 11612
47 4814
11 11
82 82
4014 40%
79 80
3612 4014
7318 7412
66 6618
110 113
97 9812

$ per share
48 48
87 87
*9912 100
113 113
774 79
52% 5258
102 102
4814 4812
54 512
*8 812  
29 2912
10134 102
•10 1012
*88 9312
80 81
.35 65  
93 93
240 244%
122 122

3134 3278
98% 994
*90 94  
8434 85
51 5134
*76 77

118 114
*15312 155
264 9913
53 53%
5434 5614
1712 18
15 17

*84 8712
5238 53%
87 89
1012 1072
638 612
24% 2534
3518 3634
1614 16%
3714 374
18 20

*85 90
18812 18934
*158 162
*4712 48
5212 5212
3114 32
2034 22
47% 47%
29 32%
9612 9612
2114 2234
62 62
3 3%
3812 39
934 VS
5412 5534
135 138
5012 5175
8714 8712
3034 31
*7412 77
67 6734
274 2712

10314 10334
6635 6735
2314 2414
7875 79
244 25ts
*437 45
6253 6258
6758 6834

*106 1064
*11915 122
141 141
8114 82%
2035 203
273* 2714
11312 114
129 1303*

•150 175  
2344 270
5614 5614
5318 5538
*94 97
*812 9
255* 2634

897 8978
92 92
2814 29
8078 84

•10812 11012
11% 1112
151 15112
5018 51
212 213
6034 61
4512 46
41 4218
54 5412
11634 119
1518 154

15658 1583
612 7

125 125
*5512 57
34 3434
75 7812
8812 9034
253* 257

4038 42
109 109
38 39

*115 118
12 12%
34 34
42% 4314
514 5134
35 38
141s 15

*11612 11712
47 4734
114 1214

*8112 83
40 4034
7912 8134
33 37
73 7312
6618 6618
11014 111
*95 100

Shares
200
400
550
130

81,000
1,200
900
80

1,400

1.90000
100

4.600
300

4.500

220
6,200
250

29,000
400

3,400
7.300'Pacifie
400

2,200
440

93,000
23,900
245,5001

5.100
10.700

2001
199.100
5.100
13,000
19,900
4.500
30,500
2.400
5,700
15,200

2001
5.200

500
14,400
12,800
103,200
6.900

80
700

1.300
10,100
2.200
19.800
72.000
1.400
8,100
1,300
2,100

601
2,100
3.100

1,600
65,400
31,300
2,200
4,900

40
120

146,000
1,400
200
300

13,900
3,6003,600
64,330010

3,700

145,800
200

32,400
70
100

22,300

400'
100'

33,900
36,900

300$
41.100
25.100
148,600
2,100
6.000
5,100
9,300
35.300

250;
5.0001Eleagrave

83.0001Searo.
32,200
2.100IShattuck
__  

242.900.Shell
34,800
69.100'Simmons
62,300

772,900
600

37,400
100

3.500
300,

25,700
34,600
4,100
1,500

40
9.500
760
50

6,800
10.800
154,500
35,900
1,200
1.300

201

Indus. & Ithacal. (Con.) Par

New York Dock 100
Preferred  100

N Y Steam pref (6)... .No par

155 preferred (7)- —No par

North American Co  .10
Preferred  .80

No Amer Edison pref. No pa
Northwestern Telegraph__ _50
Norwalk Tire & [tubber. _..10
Nunnaily Co (The) No pat

Well SuP2119  25
Preferred  100

Omnibus Corp No par
Preferred A 100

Oppenhelm Collins & CoNo pa
Orpheum Circuit. Inc 1

Preferred 100

Otis Elevator 50
Preferred 100

Otis Steel  No par
Prior Preferred 100

Outlet Co No pa
Owens Bottle .  25

Gas & Elet, 25
Pacific Ltg Corp No par

Pacific Oil_  No pa
Pacific Telep & Teleg ___.100
Packard Motor Car 10

Pan-Amer Petr & Trans 50
Class B  50

Pan-Am West Petrol B.NO Pa
Panhandle Prod & ref. .No pa

Preferred   100
Paramount Pam Lasky_No pa
Park ck T11ford No pa
Park Utah r M 1

Pathe Exchange No pa
Class A No par

Patino Mines & Enterpr....20

Peerless Motor Car. 50

Penick & Ford...No pa

Penn-Dixie Cement... _No pa

Preferred 100

People's 0 I. & C (Chic).  109

1Pbiladelphla Co (Pinola)._ _50

  5% preferred  _50
8% preferred  50

Phil& & Read C it I-. -No Pa
Philip Morrie & Co.. Ltd_  A0

Phillips Petroleum NO Par
Phoenix Hosiery   _5

Preferred  100

Pierce-Arrow Class A_  No pa
Preferred 

Pierce Oil Corporation 25
Preferred 100

Pierce Petrol'm No pa
Pillsbury Flour Mills—No par

Preferred 100
Pittsburgh Coal of Pa 100

Preferred 100

Pitts Ternfinal Coal 100
Preferred  .100

Porto Rican-Am Tob al 4_100
Class B._ .. ... -No par

Postal Tel & Cable pref___100
Postun, Co. Inc ...  No Oar
Pressed Steel Car No par

Preferred 100

Producers & Refiners Corp_50
Preferred 50

Pro-phy-lac-tic Brush. .No par

Pub Ser Corp of N J. _ _.No par
6% preferred 100

7% Preferred  100

8% preferred 
Pullman Inc  

100
No par

Punta 4legre Sugar 
Pur;Opirel (The) 258 

100

Purity Bakeries 
Preferred 

Radio Corp of Amer.. .No par
Preferred  50

Real Silk HoslerY 10
Preferred 100

Eels (Robt) & Co No par

Remington-Rand No par

First Preferred 100
Second preferred 100

Reo Motor Car 10

Republic Iron & Steel__ _ _100
Preferred 100

Reynolds Spring  No par

Reynolds (RI) Tob class B_25

Richfield oil of California_ _25

Roashi Insurance Co. . _ _25

Royal Dutch Co (N Y ewes)
St Joseph Lead   10
Savage Arms Corp_ ...No par
Schulte Retail Stores.. Nopa

Preferred 100
Corp.  No par

Roebuck & Co—Nopor
Seneca Copper. No pa

(F (3) No pa
Shell Transport & Trading. £2

Union 011  No pa
Shubert Theatre Corp.  No Pa

Co  No pa
Simms Petroleum 10

Sinclair Cons 011 Corp-No Par
Preferred 100

Skelly 011 Co  25

Sloes-Sheffield Steel & Iron 100
Snider Packing No pa

Preferred  No par

So Porto Rice Sue No pa
Southern Calif Edison 25
Southern Dairies Cl A. _No par

Class B . . ...No pa
Spalding Brno log pref _ 100
Sluing Chalfant&Co IncNo pa
Spear & Co ...... -No Pa

Preferred  100

Spicer Mfg vo . _No pa
Spiegel-May-Stern Co__No Pa
Stand Corum robacco_No pa
Standard Gas & El Co_No pa

Preferred . 50
Standard Milling 100

Preferred 100

• pa Clan
47 Aug 14
85 Sept 21
9812 Oct 5
102 Jan JO
58% Jan 5
51 Sept 11
9934 Oct 2
48 Oct 30
2.,Mar .0
78s Aug :11
2014.1one 13
97 June 14
9% Aug 23
90 Jan 11
674 Aug 17
18 May 9
75 May 9
147% Feb 2b
11914 Jan 24

101, Jan 18
824 Jan 10
81 June 19
7418 Jan 3
4312 Pets '28
7334 Oct 10

Sept 14
145 June 12
5614 Feb 18
81114 Feb 20
$754 Feb 20
1512July 23

Feb 11
711 Feb 21
4714 Oct
as Marl
9 Aug 1
2 Feb
84 Feb
237, Jan
1418 Sept 1
22% Jan
1414 July 1

75 Sept 13
16144 Jan 6
145 Mar 24
454 Mar 15
6134 Oct 2
27382 une 13
lb Mar I
351. Feb 20
21 Oct 23
96 Jan 9
1812 Oct 30
5612 Oct 30

'2 91112 3
1614 Feb 20
912 Feb 16
3244 Feb 18
108 Jan 5
3618June 2
81 May 1
26 Feb 10
6318 Oct 15
538* July5
2314 Aug 15

10058 Aug 28
6136July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb 20
57 Oct 26
4112 Jan V
10341 Jan
117 Oct 19
151 Jet /
7772 Oct 11
19 Oct 11
19 Feb I
108 Mar 15
75 June 15
105 July 12
854 Feb 20
544 Jan 4
2478 Jan 17
801/ July 12
54 Feb 23
231, Jan 20

882 Sept 19
8812 Oct 4
22,2 Jan 21
4918June 19
102 June 25
814 Feb 18

128 Apr 24
2312 Feb 17
145 June 13
445* Jan 20
37 Mar 16
37 Aug 10
4978 Feb 15
11634 Nov
10 Feb18
8218 Jan 1
2 Jan 18
8018 Feb 1
39% Jan 24
2314 Feb
5434June 1
554June 1
181, Feb 20

1738 Feb 20
1021, Jan 4
25 F • 15
102 June 23
12 Nov 9
34 Sept 27
324 Feb 18

J110 6
2412 Jan 25
9 Jan 23

109 Jan 7
26 July 21
1014 Nov 2
78 Oct 24
231, Jan 12
6512Sept 24
24 Oct 25
5778 Jan 12
65 Jan 3
100 Jan 5
97 Nov 2

fasr share
6414 Jan
95 Jan 4
10512May 16
115 Apr 19
804 Nov 8
6538May 16
1057, Feb 7
55 May 15
71/Sept 4
13 May 14
41 Jan 11
11012 Jan 11
154May 10
9938June 12
R812 Jan 7
70 Oct 25
102 Jan 5
24478Nov 9
1263*July 19

344 Oct 15
100 Oct 11
9918 Sept 4
9578 Apr 18
6334May 4
8538June 29
214 Apr 27

,60 May 17
10038 Oct 15
55 Nov 7
5875 Nov 7
2848 Apr28
214May 14
10614May 15
5335 Nov 9
93 Oct 16
1412 Jan 5
912May 10
34 Aug 8
42 Apr 30
257, Mar 18
4112 Oct 16
31 May 2

9632 Apr 25
20114 Sept 28
17414May 4
49 Aug 18
57 Mar 29
3944 Jan 3
2512May 28
47% Nov 8
38 May 8
10R14 Feb 14
27348ePt 17
71 Sept 21
514 Apr 27
50 Oct 5
65  4 oi 27
5534Nov 9
138 Nov 9
55 July 6
8812J111Y 9
136M Mar 20
82 Mar 13
7978 Jan 6
8513May 18

106 Sept 20
I3612May 31
3012 Oct 5
9312 Oct 8
2838June
4952June 6
91 Feb 17
7138Sept 25
115 May 4
12g4May 31
150 May 4
94 May 15
3478 Jan 3
2812 Oct 26
119 June 6
1393s Oct 15
1664 Oct 15
270 Nov 9
60 May 16
5538 Nov 9
97 Nov 1
13 May 15
3612May 81

98 June 2
100 Jan 24
3514 Oct 3
91% Sept 14
112 Feb 6
1475June 4
16118 Jaa 3
$3 May 15
233 May 4
64 Oct 20
4938Sept 19
494 Aug 31
6718 Apr 14
129 Apt 11
1712June 18
1624 Oct 15
74 Oct 24

14014 Oct 18
574 Oct 23
3512 Nov 8
8514 Nov 1
9378 Nov 5
2614 Nov 8

44% Nov 7
110 Oct 29
39 Oct 26
134 Feb 6
20 4pr 30
60 Jan 11
4938May 24
5414May 4
6032May 21
30 Apr 23
120 Apr 3
53 Oct 24
20 Feb 29
923s Feb 29
4412Sept 20
824 Oct 30
4014 Nov 8
7512Sept 17
7112May 16
127 Apr 20
112 Apr 23

per share
Sa Jas.
7218 Feb
9312 Feb
105 Jan
4544 Jan
50 Jan
96% Jan
AN Jan
114 June
934 Dec
8114 Jan
10214 Mar
11 Mar
81 Jan
8818 Feb
2378 Dec
10244 Nov

9103 Feb
108 Feb

714 Feb
611, Feb
5244 Jan
73 Dec
81 Feb

I May
124 Mar
3348 Apr
4018 De,
8014 Dee
1644 Oot
8 Apr
64 Sept

20 Jan
6 Jan
844 Dec
184 Dec
1818 Aug
20 Apr
1918 Sept
2118 Dec

91 Sept
126 Jan
8514 Jan
40 Jan
60 Jan
3748 June
18 Sept
3614 Oct
3518 Deo
108 Jan

Ig Mar
1818 Mar
218 Mar
807. Nov
104 Aug
8214 Mar
TO% Mar
8018 Apr
74 Apr
65 Aug
15 Aug

364 Feb
7612 Feb
1654 Jan
3674 Jan
55 Feb
32 Jan
9812 Feb
1081, Jr.n
125 Jan
7814 Aug
27 Oct

Oct25
11148 Jan

4114 -Apr
49 May
2011 Nov
80 June
548 July
201, Nov

8712 Nov
90 Oct
2512 Dec
53 Oct
964 Jan
4 Feb
9818 Feb
2518 Dec
74 Jan
6414 July
86 May

if Jan
11614 Jan
844 Sept
51 Jan
1 June
5618 Jan
6148 Oct
208 Oct
65 Lag
31114 Jan
1414 July

16 Oft
97 Jan
2414 June
11014 Nov
1148 June
44 Nov
3374 Aug
3144 Jan
15 May
634 Oct

103 Jan

83* May
73 Feb
204 Jan

54 Jan
5718 Jan
7014 Jan
84 Jan

$ pa akar:
66as NOT
0818 Nov
10218 Oel
11418 OM
6418 Oes
55 ant
105
56 Sent
Ms Pet
Hi Jar
8878 1:222
110 .111II4
irs JUIN
9912 May
8285 De,
35 Apt
10818 AIM
1554 Oen
1244 Aue

121820
91 Nov
99 Des
8518 Dee
60 Dee

Ps Jab
162 Dee
62 Die
6578 las
66.78 las
3774 Las
1874 Jan
83 Nos

161; 00*
101, Dec
12 June
43,4 June
2774 Feb
82 Jam
27,4 MI13
3958 Jan

100 May
16848 Nov
16318 Dee
51 Dee
5812 Sops
Vey Map
4114 Jan
601.8 Feb
5278 Aug
10714 Jab

-11-8 Ka;
24 Arne
612 Jane
ars Ma
109 • Got
74,4 June
98 Sops
55 June
844 Der
9118 Jan
5278 Dee

6-6; '5;ii
7814 Dee
9212 MaY
3374 May
50 Feb
71 Sept
462, Sept
105 Nov
12014 vov
135% Nov
8434 uee
6678 Jan
 3318 Mar
11518 Dee

161- Was
57 Ago
49 Mar
99 Dec
9 AIM
6714 Dee

10211 MN
110 AM
2678 Del
7578 Mal
106 May
13 Des
162 Dee
21135 Dee
194 Oct
3418 Feb
11378 Mar

57 WW1
123 AU'
1548 Di.
911/4 Dee
3'sJas

10118 040
4778 Fe
8144 FM
7478 Nov
6414 Des
2614 Df 0

2285 Sas
10114 Dee
8714 Web

13414 Apr
1.61* July
624 JUM
4244 May
44. Dee
46+ Jan
20 Jan
1121, Nov

fs.1 Dee
no Dee
287s May

1164 jai
6618 Noy
10418 Dee
103 Dee

• Bid and asked priced, no sales on this day s Ex-dlirldend a Ex-rights 0 ez-dividend and ox-rignse
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2660 New York Stock Record-Continued-Page 7
For sales donna the week of stocks not recorded here, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

P RR SHARE
Range Mee

Cis Pads of 100-s3arslots

Lowest

Jan. 1.

Highest

PER lfR
Songs for

Year

Lowest

ARE
Prolog*
1927Saturday,

Not. 3.
Monday,
Nov. 5.

Tuesday,
Nov. 6.

Wednesday,
Nov. 7.

Thursday,
Nov. 8.

Friday,
Not. 9. Hloksin

$ per share
6014 Jail
411/4 Sett
5418 Jai
08 Jon*
1578 June

Sits NO:
im nein
634 Sept
1254 NO,
84 May
3672 Jan
64 Feb
28 May
14 Dee
6 Jan
151/4 Nov
1714 Nov

1314 Jan
68 Jan
8112 Seel
1872 Juno
40 JUDO
31111 Sept
5013 Nov
841 Aug
11114 Sent
651/4 Dec
1918 Jul.
901/4 June
294 Jan
904 OW
1824 Aug
11714 Des
12378 Dee

Yci1; NJ:
50 Dee

-70 Dee

734 Jon'
1544 Nov
6612 Jan
12712 Dee
£014 Dee

WI; July
109 June
160 Sept
234 Sept
744 Dee
10318 AD?
3714 Mas
98 Dee
346 MAY
125 Noo
221/4 July
9614 Sent
6328 May
11112 Dee
121 Dee
2512 Nov
5613 Dee

10612 No.
6978 Des
Gm Fat
1111/4 Apr
4878 Dee
64 Dt e
16012 Sept
14114 Dee
34 May
6718 Dee
141/4 Feb
64 Feb
6318 June
5428 Dec
10212 Dee
154 eeD1
483e DOS
91 Nov
394 June
1184 June
80 Aug
125 Ang
691. Aug

25 Feb
344 Age
11854 0o1
3312 Feb
10014 Noy

45I Jan
844 Der
180 Nov
27 JUIN
754 Aug
10318 Aug
176 Dee
6012 BOPS
9414 4.4e4
10372 De
1838 tilt
3414 Apr
111 Aug
112 Sept
10114 Dee
118 Mar
111 Dee

57 Nov
281/4 No:
2712 Feb
41111, Feb
411.. Sep•
5314 Aug
59 Jan
2414 Mat
96 Aug
1712 Feb
827. Feb
84 Feb
19812 Dee
LA June
6112 JUDI
544 June
941/4 nie
7214 Dec
8612 Ang
40 Aug
1094 /44

$ Per share
62% 63
4734 4818
3534 36,8
*418 414
15 15

4137 374
5514 55%
10514 10578
5912 6112
7514 76

•12434 -
312 312

6212 6212
1014 1034
3812 3812
17 17
*414 412

*1214 12%
1878 18%

1612 1612
6818 68%
70 7018
1812 19%
2312 23%
2318 2312
46% 4612
3934 40

•110 114
*8234 63
22 2212
*8812 89
34 34
*95% 9534
140% 144%
108 109%
118 11818
•2214 2312
*2214 24
834 878
47 47
434 4378
7718 78

37% 3734
190 190
8212 5212

*11212 115
514 5114

•125
2678 27

•105 106
139 13814
4'1814 19
794 7912
*921/4 93
25 25%

•103 106
_ _ 268

*120 125
1612 1714

*8118 82
4734 4814
128 12814

*12478 125
33% 34
57% 5814

•103 105
80% 8078
40 4112
7034 7134
5612 57
.53 53%
16018 16138
1411/4 141%
3918 4034
8414 85
38 38
*7614 7812
7214 7212
12012 12234
10612 10612
1418 14%
5334 5412

*9414 95
1718 171.1

•82 94
27 2714
*85 89%
•24114 27

23% 2318
2178 2214

.8412 86
17% 1714
79 8272
12212 12711
12178 127
4114 42%

*150 153
3014 31
6714 6714
•99 100
1864 189
434 43%
113 11418

•108 113
2118 2118

•3312 3378
•105 107
110 110
10014 10014
11534 11534

•10712 108

*58 59
2978 2978
29 29
37 37
*414 43
38% 39%
52 5214
274 2712
•97% 98
12 1214
2578 26%
644 6634
204% 20912
3812 3812
*56 59
*47 4812
16314 164
7678 77%
65 65
35% 364
91% 92

$ per share
6318 6438
48 5014
36 37%
418 414
154 16

337 3714
55 5612

310338 10512
62 62
75% 77%

*12434
3,2 3%
6214 63
1012 1112
3914 39%
*17 18
*414 412
1214 1214
18% 184

16% 1634
6812 69%
6978 7238
19 20%
2312 2434
23 2312
4638 46%
3912 40

*110 114
63 63
2218 2318
88 89
34 3414
9512 96
14284 148
10738 109
117 118%
*2214 2312
2214 2214
8% 9
47 47
43 4412
7812 784
38 38
18834 19178
5212 53%
115 115
51% 52
12014 - - - -
2678 2714
10534 10534
137 138%
•1834 19
7911 80
93 944
2434 25%
103 106
____ 265
120 125
1618 17
82 82
4734 474
123 127
12478 125
33% 34
5712 58%
102 10334
79 80%
39% 4012
6912 70%
5612 58
5314 5314
160% 162%
141 14138
4034 414
8438 8612
38 39
*74 7812
724 72%
12314 127
107 107
1418 14%
53% 5412
*9414 95
1634 18%

.8518 89
*27 28
*85 89%
*24% 26,2
2234 2314
2252 23%

*8578 86
16 17
7978 82
125 12912
12512 129
41% 42%
153 153
31 3178
67 67
*99 100
18612 18834
434 44%
11338 11578
11178 113
2112 21%

*3312 33%
10512 10612
110 110
10032 10035
115 11518
10712 10712

*58 59
2918 2978
29 2934
3812 3714
41% 4134
384 39%
5178 5214
2758 2812
9712 9712
1134 12
25 26
67 6714
21114 216%
3812 39%
*57 59
*4712 4812
164 17534
7612 78
6312 6412
35% 37%
92 9214

per share

Stock

Exchange

Closed

Election

Day

$ per share
6412 6578
51l 5212
3712 38%
434 434
1618 17
36% 37
55% 56
10612 10734
6012 62%
77% 78%

*125
312 3%

6314 64
11% 12
39% 4014
*17 18
4% 412
12% 1212
1818 1814

1812 17
6912 7014
7238 7312
20% 2478
2418 2478
2212 2212
*454 4712
3918 3934

*110 114
63 63
23% 2334
8812 8812
34% 35
*95 96
14718 153
107 10878
117 117
*2214 23,2
*22 24
9 914

•47 51
4312 443a
7612 78%

3712 3712
191 194%
53 54

*116 11812
52 5314

•12014 - - --2612 27%
105 105
138% 139
•1834 19
8012 80,2
*924 924
24 25%

•103 106
250 250
•120 125

1612 1713
•8118 82
4778 49
125 127
12478 12478
3438 3512
5814 5812

*102 1035
80 80
3934 40%
69 69%
59 5914
5312 5312
182 16334
14112 14112
42 42%
86 8812
*37 39
78 78
7212 72%
1274 132
10634 10634
145 l4o
534 543
*94 95
174 1712

*86 93
. 27 2714
*85 8978
*2434 2612

23 2312
23 2438
84 85
1612 164
8412 85%
1294 135
129 135
424 417s
150 155
3212 3434
6838 6832
•98 100
18734 18972
4412 4632
115 11612
114 114
2112 2138
3312 3312

10518 10518
10914 10912
*10014 10012
*115 115%
•10712 10812
*58 59
284 29
2912 304
37 38
4114 4314
3714 38
5214 54,4
2814 2914

*9712 9812
114 1112
2412 26
6678 67

21634 223
3812 3812
*56 59
47 47
177% 19114
75 75%
66 66
35% 37%
92% 9312

per share
65 6534
52 52%
3712 3814
*412 478
17% 1712
364 37
55 5534
10634 10734
6012 62
77 78%

*125
3,2 312

6212 6312
1178 12%
39 40
•17 1778
*414 5
1234 1234

*1838 1812

1634 1714
69% 7012
73 74
23% 2638
2412 2538
23 23
*45% 47%
39% 4078
11014 11014
6134 62%
23% 234
8812 88%
34% 35
9512 96
148 154
106% 108
11612 117
*2214 23,2
*22 24
9% 912

*47% 50
4212 4378
77 80

39 39%
190 19312
5312 54

*115 116
5114 52%

•12014 --
2634 2734

*104 105
137 139
1834 1834
8014 8012
9212 9372
2312 2438

•103 10512.103
*230 265
•120 125

1614 1741
•81 84
48 49
12338 1255*
12478 12478
343 353*
58 583*

*102 10314
80 80,4
3734 40
6914 70
5818 60
54 54
16012 1635*
1414 1415*
41144 4214
887 9412
37 37
78 78
724 7204
12534 1295*
10614 10614
143* 15
538  5338
*94 95
174 19

•86 93
27 28
*85 89%
*2434 2612

2314 2312
2412 25%
85 85
16% 1714
84 84%
1284 134%
128 135
4218 42%
145 150
3212 34

*6738 13814
•99 100
187 162
4512 46%
11618 118%
1144 115
2138 21%

*3312 34
10634 10634
10912 110%
9918 10014
11512 11512
10812 108%
58 5818
2834 29
3012 32
3712 39
413 44
3712 3818
54 54
2778 2812
*9712 9812
115s 114
245* 25
66 67
216 22114
3734 39
*56 59
*44 47
189 203
7512 7778
6412 6424
3534 30%
94 9512

$ per share
6514 66
51% 5234
3712 3734
412 412
17% 17%
3614 364
54 55
10518 10612
62 6234
27514 76%

*125
312 358

6112 62
1112 1214
3912 4012
*17 18
*414 412
1212 1212
1818 1812

1678 1714
6912 70%
74 764
2312 2534
2418 25

*2214 23
•45% 47%
40% 40%

*110 114
6112 6113
2238 2314
88% 8834
3418 3478
95% 96
14818 15014
106 10812
116 117
.2214 2312
*22 24
94 12
47 49
4214 42%
78 7914
39 4014
18914 19134
534 5418

*11512 11512
5118 51%

•12014 --
2678 2738
105 105
137 1381/4
18 18
79 8034
9212 9412
2334 2432

10512  
*. ___ 260
*120 125  
17 19
81 81
4778 48
124 124
12478 12478
331s 34
55 55

•102 10334  
7812 7934
37% 39%
6834 69%
58 5934
*534 5312
161 16534
14114 14112
41 4178
9412 98%
3812 39

*7512 78,2
724 731s
122 12712

•10512 10614
1534 16%
5312 5578
95 95
18% 18%
*86 93  
29 31
*83 8978  
*2434 2612  
2358 2412
2358 25

*8512 86
1658 171s
8412 8458
122 13034
122 13034
4172 4238
14934 15214
324 3334
*67 68
.99 100  
190 194
454 4614
11614 11818
114 11412
2214 24

•3312 34
•10612 107
109 111
99% 10014
11512 11512

•10712 109

58 58
29 2914
315* 317s
38 3812
44 4512
3728 3812

*5112 54
2712 28
9812 99
113s 1112
235* 25

.6512 661
z21528 21818

3712 38,2
59 59
47 49
19112 199
*7612 77
6412 6412
3588 3614
934 9434

Shares!Indue.
128,400
382,100
181,900

500
7401

2,100
7,100

23.000
3,900
54,800

2.100
5,200,Run

241.700'Superior
5,700
100
100
800'

1,200

27.100
97,600

247,300
378,600
68,700
1.500
300

4.300
30

1,100
104,800
2,800
5,800
1,900

116,400
25,900
2,300

_
100

376,200
700

29,400
25,200

2,800
25,600
16.500

300
2,6001Unirfle

11,56
5001

3,300
400

3,000
270

9,400

100

9,600
900

8,200
11.800

420
6.800
2,000

2,100
39,700
4,500
11,800

300
338.500
2,000
30,900
175,800
1,400
200

2,400
91,600

600
40.300
7,300
100

30,000

360

14.300
30.900

300
13.700
2,100

282,100
125,300
28.400
1,300

25,600
300

26.800
29.700
203,700

40(1
3.800
100
209
260
360
130
40

300
2.600
29.600
9.800
4.400
5,600,WhIte
1.1001

55,600
400

1,800
5,900
1,300

119,000
2,500
100 

82.500
3,400
2,100
31,700
10,400

& Mince]. (Con.) Per
Standard 01101 Cal___ _No par
Standard 011 of New Jersey_25
Standard Oil of New York_ _25
Stand Plate Glass Co.. NO par

Preferred 100
Stand San Mfg Co....No par
Stanley Co of Amer____No par
Stewart-Warn 80 Corp-No Par
Ell.roinberiz Carburetor. No ear
Studeb'rCorp(Tbm ____N, ,mr

Preferred 100
Submarine Boat No par

011._  No par
011 No par

Superior Steel 11/0
Sweets Co of America 50
Symington  No Par

('lass A No par
Telautograph Corp No par
Tenn Corp & C No par
Texas Corporation 25
Texas Gulf Sulphur_ _ _ No pa
Texas Pacific Coal & 011- -10
Texas Pat Land Trust 
Thatcher Mfg No par

Preferred No par
The Fair.  No par

Preferred 7% 100
Thom plop (.1 R)   25
Tidewater Assoc OE- --No Par

Preferred 100
Tide Water 011 . 100

Preferred 100
Timken Roller Bearing.No par
Tobacco Products Corp. .100

Class A.  100
DIV malls A 
Div certlfs B 

Traneell Oil tern elf _No Par
Tramme & Williarn8St'l No Par
Trim Products Corp___No par
Under,Elliott Fisher Co.No par
Union Bag & Paper Corp_ _100
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car 100
 No par

Preferred100
United Cigar stores 10

Preferred 100
United Fruit Nol par
United Paperboard 100
Universal Leaf Tobacco No par
Universal Pictures let 988 .100
Unlvernal Pipe & Rad_ _No par

Preferred 100
US Cast Iron Pipe & Fdy_100

Preferred 100
U 8 DIstrib Corp No par
Preferred 100

US Hoff Mach Corp...No par
U 13 Industrial Alcobol-.100

Preferred ioo
U S Leather No par
Class A No par
Prior preferred 100

US Realty & lin pt No par
United States Rubber 100

lilt preferred 100
US Smelting. Ref & Mia„.5()

Preferred 50
United States Steel Corp 
Preferred.  100

Utilities Pow & Lt A__No par
Vanadium Corp  No par
Van Raalte No par

1st preferred 100
Vick Chemical_ ____No par
Victor Talk Machine...No par
7% prior preferred 100

Virg-Caro Cliern No par
6% preferred 100
7% preferred 100

Vivaudou (V) No Par
Preferred .100

Vulcan Detinning 100
Preferred 100
Class A  100

Waldorf System No par
Balwortn Co No par
Ward Baking Class A _No par
Class B.  No par
Preferred (100) No par

Warner Brno] PIctures__No par
Class A 10

Warner Quinlan No par
Warren Bros No par
Warren Fdry & Pipe- No par
Weber & Hellbr No par

Preferred 101)
Western Union Telegram.. 100
Watnghee Air Brake_ _ No per
Westinghouse Mee & Mfg_ _50

1st preferred 50
Weston Elec Instrum't_No par
Class A No par

West Penn 1(108 01 A _ _ No par
Preferred 100
Preferred (6) 1011

Went Penn Power pref 100
6% preferred 100

West Dairy Prod cl A --No Par
Class B No par

Willte Eagle Oil& Hefg. No TAP
White Motor  .No par
White Rock Mln Sp Mt_ __ .60

Sewing Machine_No par
Preferred No par

Willys-Overland (The) 5
Preferred 100

Wilson & Co [no No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & M  100

1 0Preferred A 10
1,900 Preferred B 101

Wrlght Aeronautical__  1410 Oar
Wrigley (Win Jr) No par
Yale & Towne 25
Yellow Truck P. Coach CI 5_10
YOungetown i4hoof & T.NO Par

Per share
53 Feb 20
3754 Feb lb
2834 Feb 17
214 Jan 3
10 Jan 18
34 June 11
384 Aug 21
7714 Feb 18
44 Jan 8
57 Jan 10
1214 Feb 25
3 Feb 14
814 Jan 9
34 Feb 17
18 Jan 18
114 Feb 8
4 Aug 20
10 Aug 20
154 Jan 28

104 Jan 16
50 Feb 17
6218June 12
12,8 Mar 1
20 June 13
22 Jan 5
45 Oct 16
34 Jan 3
10412 Jan 26
5814June 13
1414 Feb 20
8172 Mar 15
1914 Mar 7
8614July 26
1121/4 Mar 3
93 Aug 6
10978 Aug 7
19 Aug 2
19 Aug 2
%June 13
4534 Jan 3
3222June 1
63 June 13

364 Feb 20
13614 Feb 18
421/4 Feb 11
110 Oct 3
344 Apr 30
11214 Mar 22
2278 Aug 4
104 Oct 19
13112June 12
174 Aug 2
6013June 13
92 Oct 29
1653June 12
8778 Sept 1
190,, Feb 27
115 Mar 10
1313June 22
78 Oct 10
471s Oct 31
1021sJune 19
1185s Sept 28
22 Jan 18
52 Jan 6
103 Oct 19
6114 Feb 4
27 June 27
55 July 2
394 Feb 20
51 Jan 28
1324June 25
13858 Jan 5
2818 Feb 20
60 Jan 18
752 Jan 7

4378 Jan 8
68 Jan 17
5218 Jan 3
1014 Jan 6
12 June 12
444 Jan 18
884 Jan 16
1154June 26
78 June 22
2212June 13
74 June 21
194.1une 29

191: Jan 3
1413 Aug 8
84 Nov 7
013July 27
79 Nov 3
8078 Aug 23
22 Jan 6
26 Feb 17
140 June 20
13 June 12
5918June 12
9912June 19
139', July11
4214June 4
881, Jan 6
951/4 Jan 5
1212 Jan 6
301/4 Jan
103 {tine 22
101 tune 13
esti July 21
1134 Oct 9
103 June 28

534 Jan 6
205s Jan 6
2018 Feb 21
3014 Feb 21
3413 Jan 19
3314June 13
511/4 Aug 21
IN Jan 16
9214 Jan 3
III Oct 10
22 Jan 3
6314 Oct 29
17612 Feb 20
28 Jan 5
464 Jan 19
41 Jan 4
69 Feb 27
Ag July 26
6312Nov 5
27. Feb 28
12312June 19

per satire
6578 Nov 7
5278 Nov 8
411z Apr 30
778 Feb 93
40 Feb 28
4214May 16
6954 Sept 12
112 Oct 25
7•34June 4
8712 Oct 19
127 June 19
654 Mar 21
654 Oct 25
1232Nov 8
4178 Oct 30
2312Sept 10
7 May 8
1918 Apr 27
221/4MaY 17
1712Sept 28
721/4 Sept 14
11022 Jan 4
2638Nov 8
3014 Apr 27
3912maY 8
533)1June 1
44 Sept 12
11414 Oct 26
7154June 4
25 Sept 7
904Sept 11
36 Oct 8
96 Nov 5
154 Nov 8
1184 Apr 16
128 Feb 14
2514 Jan 17
24 June 19
12 Nov 9
5912 Feb 7
441/4 Sept 19
80 Nov 8
49% Feb 1
202 Oct 25
57 Apr 16
12818May 8
57 Oct 23
135 Oct 24
3418 Feb 10
11418 Apr 6
14614May 7
2778 Apr 19
854 Apr 5
100 Feb 24
3578 Oct 6

10412 Oct 20
300 Apr 9
137 Mar 19
2014 Jan 4
9018 Jan 16
5818 Jan 23
138 Oct 25
12478 Nov 7
51 May 7
70 Apr 26
10912May 14
9353May 4
854 Jan 4
10982 Jan 13
CO1/4 Oct 30
5514May 2

16612 Oct 24
14714 Apr 26
4514May 31
9828 Nov 9
4078 Oat 22
78 Nov 2
7878 Aug 30
145 Oct 20
11112 Mar 243
1678Nov 9
55% Nov 9
97 Apr 27
2518 Jan 4
100 Jan 28
4314 Jan 11
99 Sept 4
38 Jan 11
27 Apr 9
2678 Sept 20
123 Feb 2
2928 Jan 18
974 Jan 19
13914Sept 11
13914 Sept 11
4478 Oct 18
19212 Apr 11
3678 Oct 19
71 Aug 30
103 Jan 3
201 Oct 29
571/4 Jan 27
1181/4 Nov 8
115 Nov 8
2.212June 7
4012May 22
112 tpr 9
11514 Apr 9
10412 Apr 10
Ill. June 27
113 Jan 6

78 Apr 11
49 Apr 12
32 Nov 8
4334June 1
47% Oct 25
45 Mar 7
5514June 6
3072 Oct 20
10112May 25
16 Feb 14
35 May 15
774 Feb 11
223 Nov 19
44 Aug 3
61 Aug 3
52 Aug 3
245 May 16
84 Aug 81
8412 Apr 25
42388ept 18
1087s Jan 26

$ per shore
601/4 Apr
354 Apr
2914 June
2 Mar
10 Mar

545* Mar
Mx June
69 June
118 Feb

212 Feb
80 Mar
34 Dec
18 Oct
7 Apr
218 Sept
6 Oa
1112 Mar

812 June
45 Al,?
49 Jan
12 Apr
1512 Jan
164 Aug
48 Aug
9414 Jan
105 Aug
47 Jan
161a Oct
85 Oa
19 July
85 Nov
78 Jan
9214 Oat
108 Agor

33 Apr
10 May

45 Jan

8812 Jan
9918 Jan
3912 June
94 Jan
3918 Dec

3-22:2 -15;4
104 July
11312 Jan
164 Mar
60.8 Nov
*(1114 Dec
24,8 Sty,
8114 Jan
19012 Aug
112 Mar
144 May
81 MAY
44 Oct
69 Mar
1074 Apr
14 July
3754 June

89 July
54 Aro
374 June
854 June
331/4
4559 Jac
1111/4 Jan
P29 Jan
27 Jan
37 Jan
514 Sept
424 Dec
48 Jan
32 July
9814 Oct
74 MAY
2618 Apr
73 tune
3014 Dec
95 Dec
1612 Jan
90 Jan
16 Jan

1814 Dee
17 Deo
8918 Apr
174 June
84 Apr

-1-11; -1521-11
24 June
66 Jan
18 Oct
6514 Dec
10114 Nov
14412 Jan
AO Oct
6712 Jan
82 Mar
11 Sept
30 July
9772 Jan
102 Jan
101 Dec
111 Jan
10012 .1.0

6318 Dec
2414 Dee
20 ilee
31114 Nov
26 Jan
2112 Mar
46 Feb
1312 Oet
87 June
10 May
1614 May
68 Apr
11754 Jan
2014 Jan
44 Dec
37 Oct
241s Apr
5072 Jan
704 Jan
25 Jan
14014 Ocs

• Bid and aaaed orirvii; no soles on Ole day a Ks-dividend. Ka mine • No rear y Es rates.
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BONDS
N. Y. STOCK EXCHANGE

Week Endect Nov. 9,
03

Pries
Friday
Not. 9.

Eke dot

991441 Sale]

§ife"

01133 Sale
122.32 110
07210 Sale
044432 4432
9903190431
99042992341

8918 ____
8918 93

9818 Sale
10438 Sale
10434 ____
9814 Sale
9814 Sale
100 10012
10114 ____
10138 Sale
101 12 Sale
10538 107
10514 10838
10514 11058
10512 ____

Week's
Range Of
Last Sale.

Hauge
Slat.
Jon. 1.

U. S. G avant.
First Liberty Loan

% of 1932-1947 
Cony 4% ot 1932-47 
00n1 44% of 1932-47 
2d °Ono 447% of 1932,47 

Fourth Liberty Loan-
4 Si % of 1932-1938 

'Treasury 432s 1947-1952
Treasury 40 1944-1954
Treasury 3Ais 1946-1956
Treasury 33-4s 1943-1947
Treasury 35i June 15 1940_1943

State and City Securities.

N Y C 34% Corp irt Nov 1954
334% Corporate at—May 1954
48 registered 1936
48 registered 1956
4% Corporate stock 1957
% Corporate stock_ 1957

63,2% Corporate atock._1957
1% Corporate stock 1958
4% CGrporate stock 1959
4348 Corporate Stock —.1960
4345 Corporate Stock..._1984
4348 Corporate stock 1966
4)40Corporate stock 1972
448 Corporate stock 1971
44s Corporate stock 1963
4348 Corporate stock 1965
4 48 Corporate stock July 1967

New York State Canal 4a___1960
48 Highway Mar 1962

Foreign Govt. & Municipals.

in
ii)
in
'p

AO
AO
3D
M
ii)
in

MN
MN
MN
MN
MN
MN
MN
MN
MN
M
M
*0
AO
JO
M
D

.1

iii

Loce High

99115 991132
991.130et'28
001133 101
01 Sept'28

0142 101431
1l2",,112",,
0701:1071.33
04243 1042233
991733 9922$
awn 90234,

8814 Sept'28
86 Sept'28
9934 Nlar'28
9912 June'28
9818 9814
10458 10458
1044 Oct'28
9814 9814
9814 9918
100 100
10178 Oct'28
10138 10138
10112 mu
10812 June'28
105 Nov'28
107 June'28
10518 Oct'28

9912 Aug'28
10312 June'28

No.

382
--
27

161
353
235
484
89
18

26
1

20
27
1

10
10

Low High

9820 101"32
99 10100
100 1031.83
10014821023'n

100443 104
109..33116.n
164",,! 111,,
102133 101112.1
983. 1030.,
98 100"13

8814 9312
86 9318
9934 10018
9812 10034
9778 10134
10458 10834
10418 1087,.
9814 10134
9712 10134
9934 /0258
10058 10512
1013, 1053,
10012 105
1 R12 10934
10434 10934
107 10934
102 1108

9912 10513
10311 10312

Aspic Mtge Bank s I Os 1947
t3 f tht A Apr 16 1948

Akershus (Dept) extl 5s ,..1968

F
AO
MN

89 Sale
89 Sale
8934 Sale

89 891
89 891
8934 901

7
6
9

8834 95
801,4 9114
8834 9012

Antioquia (Dept) Col 76 A_-1945 J J 9614 Sale 94% 961 23 9413 100-
Externals 1 76 eer B 1945 I I 95 9514 95 951 94n, 99
External 51 78 series C___ _1945 I I 90 Sale 9518 96 5 94 9823
External s f 7e ger D. ._ 1945 .1 .1 95 9514 95 951 9 9458 116
External e f 78 1st ser 1957 9414 Sale 944 943 11 9334 9978
Extl oec s f 76 2d oar 1957 A : 9414 Sale 9418 941 3 9311 9812
Eat! see s f 76 3d ser___ 11)57*0 9414 Sale 9334 941 4 9334 96,2

Argentine Govt Pub Wks 68.1960 AO 9934 Sale 9912 100 34 99 1114378
Argentine Nation (Govt of)—
Sink fund 136 of June 1925 1959
Exti 8 168 of Oct 1925 1959

1 1)
*0

100 Sale
10012 Sale

1001
9934 1001

49
52

99 10034
99 100,s

Sink fund 68 series A 1957 MS 10014 Sale 9938 1001 47 99 101,
External 65 serlea Ii. Dec 1958
Exti 5 f 6s of May 1926 ._1960
Externals 16, (State Ry)..1960
Ext1138 Sanitary Works.. 1961
Eat Os pub wke (May '27).1961
Public Works eat] 5 4s_ —1962
rgentine Treasury 59 £ 1945

Australia 30-yr Eg __July 15 1955
External bs of 1927..84,01 1957
Exti g 43-4e 01 1928 1956

Austrian (Govt) s f 71 1943

3D
MN
MS
F
MN
FA
MS
J
MS
MN
J D

10018 Sale
10018 Sale
9938 Sale
9934 Sale
100 Sale
9612 Sale
9034 Sale
9532 Sale
9614 Sale
8812 Sale
103 Sale

9912 1001
9958 1001
9938 100
9958 100
9958 1001
9578 961
9013 911
9512 96
955g 9614
8814 8812
1021g 10314

28
16
36
38
41
48
7

126
69
98
47

9878 1011s
99 10033
9852 101
9834 101:2
99 101
9412 9714
9014 937'
9512 99
9512 99
8834 9258
102 104k

Bavaria (Free State) 343___1945PA 102 Sale 98 9812 23 116 9912
Belgium 25-yr eat s t 714111-1945ID 11514 Sale 11514 11534 33 114 116

20-yr s f 86 1941 PA 11038 Sale 110 11038 10 109 11134
25 year external 630-1949 MS 10612 Sale 106 10612 23 10314 10914
External s f 68 1955 .1 .1 101 Sale 10034 101 57 9874 10178
External 30-year at 7s____1955 D 10778 Sale 10734 10813 163 10512 10918
Stabilization loan 75 1956 MN 106 Sale 10534 4 99 10414 108,.,

Bergen (Norway) e f 8s 1945 MN 11318 11312 113 11312 16 112 11378
I5-year sinking fund 6s 1949 A0 100 101 100 101 14 9852 102

Berlin (Germany) 5 1 634s_ _1950 At! 9914 Sale 99 9912 38 97 100
Bogota (City) exel s 1_88_1945 A0 10512 10578 105 10578 42 10314 10874
Bolivia (Republic 0t) extl 88_1947 MN 10534 Sale um% 10534 56 10312 108

kit'l sec 76  1958 .1 971,, Sale 97 9738 70 9334 98 12
Bordeaux (City of) 15-yr 68_1934 MN 10018 Sale 10018 101 30 99 10112

Brasil (US of) external Se 1941ID 10812 Sale 10812 109 26 107 11354
External e f 6,0 of 1926._1957*0 963, Sale 961g 9612 135 92 9912
Exile f 6,0 of 1927 1957*0 9618 Sale 9618 9658 81 95 9912
78 (Central Railway) 1952ID 10014 Sale 100 10014 19 97 103
7 He (coffee occur) (flat).1952 AO 10334 106 10412 Nov'28 103 10858

Bremen (State of) ext1 7e__.1935 M 10214 Sale 102 10212 20 10014 10312
Brisbane (City) of 68 1957M 8 9218 93 91 9134 8 9078 9574
Budapest (City) extl t 68 1962 1 D 84 8514 85 86 1 100 82,2 897a
Buenos Alma (City) 610-1955 J 10118 Sale 101 10114 9 9912 10214

Exit s f 60 eer C-2 1960* 0 984 9934 983, 98313 15 9634 101
Ext1 e 68 ser C-3 1960 A 0 9814 Sale 9814 99 11 96 9334

Buenos Aire, (Pros') MI 66.1961 M S 9314 Sale 9234 9314 24 9234 97
Bulgaria (Kingdom) e t 70_1967 J J 90 91 90 91 8 8944 934

Caldas Dept ot(Colombla)7Ha'48 J 9912 Sale 9912 100 11 98 102
Canada (Dominion of) 58-1931 A 0 10012 101 10034 10132 25 100 1024
10-year 5 He 1929 F A 10018 Sale 100 10014 60 9978 20214
Se 1952 M N 105 Sale 1043s 10513 56 10338 109
41-45 1936 F A 100 Sale 9912 100 79 98 10173

Carlsbad (City) a f 8a 1954 J J 10514 10612 10612 10612 8 105 10934
Cauca Val (Dept) Colom 730 '46 A 0 10034 101 0012 101 11 9814 103
Central Agile Bank (Germany)
Farm Loans t 78 Seat 15 1950 M 99 Sale 99 9912 18 9814 10114
Farm Loan 5 f 6s_July 15 1960 J J 89 Sale 89 8978 31 8684 9334
Farm Loan s f 68_0ct 15 1960 A 0 8834 Sale 8834 8912 151 8012 933,
Farm Loan as ser A_Apr 1538 A 0 9214 Sale 9134 9212 63 8834 96

Chile (Republic of)-
20-year external I I 7e____1942 M N 10212 Sale 0134 10212 25 10038 Hy
External sinking fund 68_1960 A () 9312 Sale 93 9312 96 914 973,,
External s as 1961 F A 9314 Sale 9234 9314 39 9153 97
fly ref extl I es 19613 J 9314 Sale 93 94 45 9238 97
Extl s I 6s int Ws 196) NI S 9312 Sale 9234 94 54 9234 9412

Mile Mtge 111t 61-4, June 101957 3 I) 9734 Sale 9738 98 25 9514 99,
Of 6328 of 1.926__June 30 1961 3 L 9934 Sale 9912 9934 53 9634 101
Guar .3 f 60.  Apr 30 1961* 0 9212 Sale 92 93 30 91 95

Chinese (FIukuang fly) 5,3_1951 II 1) 35 Sale 34 35 30 2518 35
Christiania (Oslo) 30-yr s f 138 '54 M S 100 Sale 00 10012 3 9934 102

Cologne (City)Germany 63481950 M 9734 Sale 97,2 9734 5 98,s 993s
Colombia (Republic) tle____1961

External 6 f 68 01 1928.-1961
Colombia NI tit Bank of 4s.1947
Sinking fund To of 1926___1946

1 .1
A0
*0
M N

9078 Sale
9012 Sale
8712 Sale
9258 Sale

9012 91
9012 91
8712 88
92 9298

127
72
5
8

8834 963s
9038 9512
8614 933,
92 98

Sinking fund 78 of 1927.-1947

Copenhagen (City) 55 1952
PA
.1 1)

9313 Sale
9638 Sale

93 9378
9534 904

15
11

92 98
9518 101

25-yr g 4 4 s 1953

Cordoba (City) extil f 78—A957
External 91 70 Nov 15 1937

MN
PA
'.115

8812 Sale
9614 Sale
9614 Sale

88,2 8878
96 9638
9534 9614

36
8
10

8734 81174
96 101
95 100

Cordoba (Prov) Argentina 701942

Costa Rica (Repub) ext1 76.1951 MN
II 9978 Sale

9534 90
9978 10018
96 9714

7
8

97 10112
9418 (2984

Cuba (Repub) 58 of 1904___1944 101 10134 10134 Nov'28 9978 105
External 58 of 1914 ser A 1949 FA 10218 103 1021, Nov'28 _ _ . _ 10012 10314
External loan 4 Hs tier C_ _1949FA 9738 100 9718 Nov'28 _ __ _ 90 10014
Sinking fund 5345- .100 15 1953 J J 10012 10212 10212 10212 3 1014 10511

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9.

1:3 Price
Friday,
Aug. 9.

Week's
Range or
Last Sale.

Rases
Mose
Jas 1.

Norway 20-year exit es
20-year external as 
30-year external 65 
40-year s f 548 
External sf 58____ Mar 15 1963
Municipal Bank exti elSe.1967

Nuremberg (City) extl 6s___1952
Oslo (City) 30-year s f 611---1951,

Sinking fund 548 1944
Panama (Rep) ext1 5 4s 1953

Extl mec f 6 45 1961
Exti s f 55 set A May 15 1963

Pernambuco (State of) ext. 70 '47
Peru (Republic of)

Exti of sec 748 (of 1926).1956
Exti s f sec 7s .......
Nat Loan extl 8 f 68 1960
S f g 69 interim rets 1961

Poland (Rep of) gold 611-11140
Stabilization loan e I is_ _1947
Ext sink fund g 83 1950

Porto Alegre (City of) 8a 1961
Exti guar sink Id 7 14a 1966

Queensland (State) extl s f 7s 1941
25-year external 6s 1947

Rio Grande do Sul extl s f 88.1948
Ext.' s f 68 temp 1968
Extl s I 7s of 1926 1961

Rio de Janeiro 25-yr s I 88 194),
Exti s f 645 1953

Rome (City) ext1 tis 1951
Rotterdam (City) extl 6s 1964
Saarbrueckeu (City) 65 1953
Sao Paulo (City) s f 85. .Mar 195/

Exti s t 61-Ca 011927 1957
San Paulo (State) MI e f 86_1931

External see e f 88 195(
Externals t 7, Water L'n_1914
Ext18 100 Suit rets 1960

Santa Fe (Prov. Arg.Ren.)7s 1942
Saxon State Mtg hist 7s 1945
S F g 64s Dec 1946

Seine. Dept of (France) exit 7842
Serbs. Croatg & slovenes 8s 62
•zoissons (City of) extl 68.. _1931
Styria (Pros') extl Ts 1941
Sweden 20-year Os 1939
External loan 54e 1954

Swiss Confed'n 20-yr s f 8s. 1940
Switzerland Govt ext 5!4s.1948
Tokyo City 58 loan of 1912.1952

Extl f 5 He guar 1961

Tolima (Dept of) extl 711._ 1947
Trondhjem (City) let 5 He 1957
Upper Austria (Prov) 7s 1945

External sf lia_June 15 1957
Uruguay (Republic) mai 88.1946

External a 1 66 1960
Venetian Prnv Mtg Bank 78.1952
Vienna (City of) extl 8,1 66._1952
Yokohama (City) exti 68 196I

Cundlnamarea (Dept-Col) 75 '46
Exti s t 6 . ..... 1969

Czechoslovakia (Rep of) 88__1951
Sinking fund 88 ser B 1952

Danish Cons Municip 8.3 A 1946
Series B a I 8s 1946

Denmark 20-year cal 68 1942
Deutsche Bk Am part at 65_1932
Dominican Rep Cost Ad 534e '42

1st ser 534s of 1926 1940
211 series sink fund 5 Lis 1940

Dresden (City) external 75_1945
Dutch East Indies extl6s 1947
40-year external 65 1962
30-year external 54s 1953
30-yeAr external 514,.....195:(

El Salvador (Repub) 8s 1948
Finland (Republic) exit 6s 1945
External sink fund 7s 1950
External a I 634, 1956
Extl sink fund 51-48 1958

Finnish 51 un Loan 64e A..1954
External 634s series B...,.1954

French Republic ext 7%s..1941
External is 01 1924 1949

German Republic ext'l 7s...1949
Gras (Municipality) 8s 1954
GI Brit & Ire! (UK of) 51-49.1937
10-year cony 514s 1929
4% fund loan op 1960 1990
5% War Loan E opt. 1929.1947

Greater Prague (City) 7 8_ 1952
Greek Government s f sec 75_1964
Sinking fund sec lis_ .. 1966

Haiti (Republic) s I 68 1952
Hamburg (State) 65 1946
Heidelberg (Germany) ext 714,50
Hungarian Munk. Loan 71-48 1945
External (3 I 78_ __Sept 1 1944;

Hungarian band Si bast 7 He 61
Hungary ()Chard of) a f 7 48_1944
Irish Free State extls. s f 5s_1960
Italy (Kingdom of) ext'l 7s_ _1951
Italian Cred Consortium 7s A1937

Exti s00 f 7s ser B 1947
Italian Public Utility ext 7s_1952
lapanese Govt E loan CIL__ _1931
30-years f 413 1954

Leipzig (Germany)s I 7s 1947
Lower Austria (Prov) 7148_1950
Lyons (City of) 15-year 6s_ .1934

Marseilles (City of) 15 yr 68_1934
Mexican Irrigat Asstng 4 1is_1943
Mexico (U 8) extl 5s of 1899 E'41,

Assenting 5801 1899 1945
Assenting 58 large 
Assenting 4s 01 1904 
Assenting 4s of 1910 large 
Assenting 48 of 1910 small_ _
Treas8s of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 6548 '52
Montevideo (City of) 7s____1952

Netherlands 63(/101 W1(44.-1972
30-year external Os 1954

New So Wales (State) ext 58 1957
External s I 5s Apr 1958

1943
1944
1952
1965

▪ gt
M N
*0
A0
P A
P A
J J
MS
S

A0
*0
MN
13
MS
M
MN

J
M
M
MS
P A
AD
*0
• D
J O
AO
MN

A

▪ 1)
MN
MN
P A

A0
A0
• J
7 1
J j
MN
P A
M
JO

M
• J
J J
P A
P A

MN

MN

A0

QJ

• D

B
*0
P A
AO
FA
FA
A0
J D
MS
J O
P A
MN
P A
ID
3D
MN
M

Bid Ask
9978 Sale
9018 Sale
110 Sale
110 Sale
11012 Sale
11014 Sale
10412 Sale
98 Sale
9938 Sale
95 9712
97 9712
100 Sale
10414 Sale
10398 Sale
10234 Sale
10318 Sale

Low High
997g 997g
90 9012
10934 110
10934 110
1012 11012
1014 11034

1043 105
98 9813
9938 9934
9712 9712
95 Nov'28
00 10014
04 10414
0358 1134
0234 10314
0318 1031

110 Sale 110
9618 97 9618
100 Sale 100
9912 Sale 99
91 Sale 9012
9812 Sale 9813
98 Sale 98
114 Sale 114
10712 Sale 107
10634 Sale lO6lz
10114 Sale 10114
10434 Sale 10414
11818 11818 11818
c864 8638 c8534
c99 Sale c99
10538 10534 10534
9814 Sale 98
87 Sale 86

110
97
1001
100
91
99
98
1141
1071
107
102
105
11814
853
99
106
9814
87

9978 100 I 997g 100
9734 Sale I 9734 9814
10312 105 105 Nov'28
9814 Sale 98 991
95 Sale 9412 951
9912 Sale 9812 9934
10212 Sale 10138 1021
9614 Sale 96 9614
97 Sale 9634 97
96 Sale 954 96
944 Sale 9418 9538
9612 Sale 9614 9634
9218 Sale 9078 9218
8134 Sale 10112 10212
10012 Sale 9912 1001
9918 9913 9918 Nov'28
100 Sale 100 1001

100 10012
29 3258

3458 3678

24 25
2512 Sale

-56 407,
37 Sale
9134 Sale
10134 Sale

10014
3112
4934
3412
3318
2234
2478
2258
38
3512
9114
10112

10432 107 10452
10012 Sale 10014
9414 Sale 94
9412 Sale 9378
10218 Sale 10218
102 10234 10214
10234 Sale 10214
10114 Sale 10034
9738 Sale 97
9012 9034 91
8912 Sale 891.
10078 Sale 10014
9934 10012 10012
10114 10238 101,4
10138 10238 10234
9512 Sale 9412
9412 Sale 94

M S 10718 Sale
M S 102 Sale
3 0 9118 Sale
A 0 914 Sale
A CI 8412 Sale
A 0 8712 Sale

9912 Sale
10678 10713

• 10158 Sale

A 0 11012 Sale
F A. 105 Sale
A 0 107 Sale
J D 9378 Sale
Al 1,4 9834 Sale
A 0 106 Sale
F A 9534 Sale
A 0 9234 Sale
al N 10234 1037g
3 J 89 90
• N 11512 117
M N 9914 Sale
o J 1061x Sale
1 J 10778 Sale
M 5 101 Sale
J J 9412 Sale
2,9 S 9814 Sale
J D 9914 ----
J D 94 95

3 10434 Sale
MN 98 Sale
M N 9834 Sale
P A 93 Sale

1) 10212 Sale
M N 10334 Sale
.1 3 11034 Sale
A 0 104 Sale
M S 7834 Sale
• 0 9014 Sale

MN
MN
• D
in
P A
MN
AO
• N
3D

9334 Sale
9534 98
9734 Sale
89 Sale
108 10812
9712 Sale
93 Sale
8712 Sale
9534 Sale

1001
Oct'28
Jan'28

341
Nov'28

25
26
24
38
37
913
10158

10458
1003
941
941
103
103
103
1011
9738
911
901
1007
1001

Oct'28
1023
051
95

10634 1071
10134 1021
91 9118
91 91,4
8312 8412
8712 8814
9018 9934
10634 Nov'28
10078 10158

11012 11214
105 105
107 107
9312 9413
9814 99
106 107
9512 96
9214 9278
10334 10334
9212 Oct'28
11514 11612
991g 9934
10534 106534
10712 10778
10034 101
94 945g
9814 99
9853 993s
94 9514
104 10434
98 983,
9834 9912
9218 9313
10212 10212
10334 104
11014 11078
10378 10412
7812 7954
90 9012

9234
96531
9734
8734
108
9678
92
87
9512

9334
9638
9734
89
10812
9778
93
88
9534

Na.
1
37
20
10
1
10
28
180
11
1

15
10
25
4
18

6
2
26
26
13
5
1

104
137
232
8

113
7
5
1

21
7
31

22
37

13
13
18
14
19
165
10
9
71
35
132
19

18

17

10

30
58
88
1

68
34
3

2
36
43
13

22
15
74
66
6
10
31
2

1
76
15

77
26
122
76
14
63
80

12

14
1
3

507
16
12
37
100
6

3
21
14
4
9

140
9
3
6
63
14
41
18
4
28
29
16
32
49

20
7
1
12
15
66
5
38
43

Low BIOS
9312 100
90 9212
108 112
108 112
1101e 11214
110 1117g
103 10688
97 99
97 10012
95 10038
9412 9918
100 102%
103 105,18
10234 10512
10114 10414
10114 10618

10712 114
B518 10012
994 1024
9714 10118
90 911
97 101
97 101
113 11972
10512 111
10472 111
101 10414
10358 10033
11634 119
r8518 90314
c9712 923e
10434 10914
9638 100114
8413 93

98 102
9378 991/2
1034 10511
9512 102
94 974
9712 101
0014 10318
9412 9714
9614 10011
96 997s
94 100
9518 10114
9(1,1 9634
10914 1954
99 10118
9658 102
99 1011g

99 1014
31 3714
4934 4944
335a 4334
30 4354
22 3418
24 82/8
2212 31
371s GM
3.512 4614
91 9534

101.74 105

10412 109
100 10814
93 96
93 90
wilg 10734
101 1041s
1013s 10514
981s 1525s
94 98
90 9318
8912 98%
9934 103
9812 109
111114 10412
102 10414
93 97
9378 9812

10314 10734
100 10473
8914 96
91 9113
8013 87
8712 9118
Mg 10173

10412 109
10012 10413

11012 11511
104 10812
10514 10814
9312 9438
9713 111018
10518 11014
9312 9714
9114 9611
10214 106
9012 98
11214 1av
9681 1001.
106 10881
106 10%
100 10414
94 95
gag, 10014
98 9912
94 9612
10314 11.8,34
9613 l01 1.
98 102
92 97
102 105
10212 10514
10912 1194
10178 10512
764 84
(1711 95

9234
9434
9634
26
10714
9614
90
87
94

9754
9414
9914
9018
1l0',
100
93
89
101

c On the basis ills to the X sterling.
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BONDS
N Y. STOCK EXCHANGE.

Week Ended Nov. 9. Nov. 9.

Week's
Ranee or
7.411 Sale.

Range
Since
Jas 1,

5111 80
--

-as Hlya No Low HUM
Railroad

Ala Gt Sou 1st coca A 5e____1943JO 10312 105 10512 June'28 _ _ 105.2 1083
let cons 48 ser B 1943JO 9412 Sale 94 9412 16 9212 96

Ala Mid 1st guar gold 523 1928 MN
-WI

100 Sept'28 -- 100 100%
Alb & Buse let gUar 3 414 1946*0 /03-4 86 87 8 84 Sil
Alleg & West let g gu 4a 1998 AO 8912 Sale 8912 8912 2 89 96%
Alice Va I gen guar g 45 1942 B 9312 9512 9438 Nov'28 - - - 9234 96
Ann Arbor let g _July 1995Q J 80 Sale 80 80 10 75% 8412
Ateb Top & 8 Fe-Gene 422_1995 AO 9412 Sale 94 9434 215 9112 99

Registered   AO 9112 Oct'28 - 90 955
Adjustment gold 413.._July 1995 Nov 9014 ___ 9014 9014 4 8712 8458

Registered Nov 9134 June'28 _ 91 9134
Stamped July 1995MN 8912 Sale 8902 90,8 18 8734 ‘14

Registered MN 89 Oct'28 _ 84% 89
Cony gold 412 of 1909 1955 ID 91 91 91 1 88 114
Cony 4s of 1905 19553D 9178 92 9012 9114 7 58% "
Cony g 48 Issue of 1910_19603D 00 91 90 Oct'28 _ - - 8812 90
Rocky Mtn Div 1st 4s_ __ _1965 J J 9112 9134 9214 Oct'28 9014 .14
Trans-Con Short L lit 46_1958 J J 9114 95 9212 9212 1 8614 96
Cal-Arts 1st & ref 4 fie A_ _1962MS 9912 9934 10014 1004 10 92 10434

All Knoxv & Nor let g 5e__ _1946JO 10318 106 2 105 Sept'28 _ 105 10158
AU & Charl AL let 45423 A 1944.1 99 9934 99 Nov'28 ____ 96% 100-

let 30-year 5s series B 1944 J 10358 10412 10334 Oct'28 -- ,02 10714
Atlantic City lot eons 48_ __ _1951 J 87 9212 8718 Oct'28 _ 871t. 94
Atl Coast Line lot cons 4s July '52 MS 9414 95 94 9414 8 91 9834

Registered MS 93 Aug'28 93 9738
General unified 472e 1984in 9958 Sale 9914 9958 29 98 104
L & N coil gold 4s____Oct 1952 MN 9134 93 91 9158 17 8814 9f84

All & Day let g 4s 1948 77 Sale 76 77 4 7414 82
2d 4s 1948 J 70 Sale 6978 70 14 6514 7612Atl & Yad let g guar 4s 1949 AO 84 8512 8358 8358 5 8318 924

Austin .12 N W 1st gu g 58_1941 3 .1 100 102 100 Nov'28 87 10214

Bait & Ohio let g 4e___ _July 1948 A0 95 Sale 9438 95 50 91 In
Registered July 1948 Q 1 9214 9214 5 89% ?eh

20-year cone 414s 1933MS 9878 Sale 9834 99 47 /612 101
Registered . S 98 June'28 98 10018

Refund di gen 5s series A 1995 J 147.212 Eir-Je 10234 10278 43 100 105
Registered JD 101 Sept'28 - 101 101

let gold 5s July 1948 AO 10478 Sale 10458 10534 19 103 1111
Ref & gen Be series C 199,5 D 110 Sale 10914 110 26 10611 112
PLE& W Va Sys ref 4s 1941 MN 9418 Sale 93 9418 7 91 9712
Southw Div 1st 58 1950 .1 104 Sale 10314 104 32 10118 10718
Tol & Cth Div 1st ref 4214_1959 J 8534 8631 8612 8634 20 8211 9118
Ref & gen te series D 2000 M 10318 Sale 10214 10318 26 190 1051

Bangor & Aroostook let 5s_1943 1 10112 -- -- 10218 Nov'28 100 10458
Con ref 4s.  1951 J 86 Sale 8514 86 17 8358 9334

Battle Crk & Stur 1st gu 3E1_1989JO 6812 Feb'28 8814 72
Beech Creek tat gu g 423_1936 J ) 95 Sept'28 95 98

Registered J 95 Aug'28 94 97
2d guar g 5e 1936 .1 3 97 Jan'28 97 97

Beech Crk Ext let g 3343 1951*0 82 Aug'28 82 821s
Belvidere Del cons gu 3128_1943 J 86
Big Sandy 1st 48 guar 1044 D 91 9412 9314 Nov'28 9112 95
Bolivia Ry 1st 59 1927 J
Boston & N Y Air Line 1st 4s 1955PA 82 84 8134 Nov'28 7978 88
Bruns & West lot gu g 45_1938 3 93 97 9412 Oct'28 9412 9778
Buff Roeh & Pitts gen g 5a....1937 M S 10114 -- 10034 Oct'28 100 1064
Console tis . 1957 MN 95% Sale 9434 9512 38 9192 981,

Bur IC RA Nor 1st & coil 58 1934*0 100 101 10018 Nov'28 10018 1034

Canada Sou cone gu 56 A _ _ 1982 A 0 107 10712 107 107 2 t05 11078
Canadian Nat 4 tis_Sept 15 1954 M S 7734 10112 9712 98 11 9678 10214
5-year gold 41422__Feb 15 1930 F A 9012 Sale 9918 9912 31 9758 101
30-year gold 41422 1957 .1 98.1 Sale 9738 9814 52 967810218

Canadian North deb s f 712_19403 13 11214 11234 11238 1123ti 5 11014 117
25-year e f deb 6 SO 1946 J 1173s 118 11714 11734 4 11518 123
10-yr gold 414e_ _ _Feb 15 1935 F A 97s Sale 9718 97% 4 9678 103,4

Canadian Patl Ry 4% deb stock__ J J 8814 8878 8818 8878 31 8558 92
Col tr 4 tie 1946 M S 10018 Sale 9912 10012 34 96 10114

Garb de Shaw let gold 4s___ _1932 M 73 9334 98 9814 Apr'28 9814 9814
Caro Cent 1st eons g 422 19493 8038 82 8012 8012 2 80 9035Caro Clinch di 01st 30-yr 58.19383 D 100 101 10,34 Nov'28 100 10512

let & con g 6e eer A_Dee 15 '52 J D 108 109 108 10812 4 107 10934
Cart & Ad ist gu g 4s 1981 3 D 8914 9034 907s Oct'28 9078 95Cent Branch U P let g 4s_1948 J D 8112 87 81 Oct'28 79 90
Central of Ga 1st g 5e_Nov 1945F A 10434 __-- 10612 Oct'28 105 108
Consol gold 5e_  1945 MN 1037s Sale 10318 103 8 16 00 10714

Registered M N 10034 Aug'28 10034 104%
10-year secured 8e_June 1929 1 D 100 Sale 100 10038 15 9934 10214
Ref & gen 5149 series B_1959 A 0 10534 106 10558 10558 5 10o 1.0858
Ref & gen 52; series C 1959 A 0 10314 Nov'28 10212 105
Chatt Div our money g 46_1951 3 D 8834 9334 9312 June'28 ogi2 95i2
Mae & Nor Div 1st g 5a__ _1946 J J 103 106 102 Oct'28 102 109
Mid Ga & Atl div pur m 581947 J J 101 105 103% Apr'28 10318 10318
Mobile Div 1st g 58 19483 J 105 10512 105 Oct'28 103 1067.

Cent New Eng let gu 4s_1961 J .1 8512 8612 8512 8518 10 rial2 883s
Central Ohio reorg lot 414e 1930M S 9814 10014 9918 Sept'28 08 10034
Cent RR & Bite of Ga cull bri 1937 %I N 99 101 9934 9934 10 9934 10212
Central of N 3 gen gold 5a 1987 1 1 11214 11378 11212 Nov'28 10814 1193Registered 1987 Q J 10938 112 112 112 9 10714 11813General 44 1987 1 93 9714 9434 9434 2 93711 99
Cent Pac 1st ref gu 4a 1949 F A 9234 Sale 9234 94 29 8984 9632

Registered F _ 88 Sept'28 88 94
Mtge guar gold 374e_ _Aug 19292 D 99 9914 99 Nov'28 99 9914
Through Short L 1st gu 46_1954 A 0 9134 Sale 9134 9134 911s 954
Guaranteed g 5a 1980 F A 10414 Sale 10334 10414 19 10012 10512

Charleston & Sayn'h let 721_1936 J J 11318 ____ 11938 Aug'28Mee & Ohio fund & impt 5s_1929 3 .1 9958 997s 9958 9958 2 99 101's
let C01180igold 50 1939 M N 103,8 106 10378 10378 1 10212 10714

Registered  1939 M N 103 July'28 103 108
General gold 474e 199211 B 100 Sale 9934 10014 146 97% 105

Registered M 9634 July'28 9634 10214
20-year cony 4 tie 1930 F A 9934 Sale 9878 100 76 9818 1014
Craig Valley let fie_May 1 '40 3 J 9913 9934 100 Sept'28 100 102%
Potte Creek Branch lot 4819483 1 9034 Sept'28 90 9312
R & A Div let con g 4s___ _1989 1 .1 8914 93 9112 Nov'28 8712 9534
2d consul gold 4e 1989 J 9278 9253 July'28 91% 92,4

Warm Springs V 1st g 5/8_1941 11 S 100 Sept'28 100 10212
Chesap Corp cony 50 May15 194711 N 9912 Sale 9918 9933 153 8614 10038
Chic & Alton RR ref g 3a_ _ _1949 A 0 7012 7214 6414 Nov'28 6414 74
Ctf dep etpd Oct 1928 int ----- 7012 71 Nov'28 81,/ 73i,
Railway first lien 3146...J950 66 Sale 66 66 20 5878 7234

Certificates of deposit 6412 ___- 65 Nov'28 59 7112
Chic Burl 131v 390_1949 J J 8718 9038 8718 Nov'28 85% 91's

Registered_  .1 1 8938 Feb'28 _ 8938 904
Illinois Division 4j 
General 4e 1958 

19493 3
IA 8

95 Sale
9412 Sale

95 95
9334 9412

10
13

9218 9834
88 9834

Registered  M S 934 Sept'28 10 9314 933s
let& ref 47Se see B 1977 F A 997  Sale 9934 10034 47 (2834 102%
let & ref 529 series A 1971 F A 107 107 11 10418 11014

Chicago & East Ill lot 6a 1934 A 0 10534 __-- 10322 Sept'28 1031s 1071.
CA E Ill Ry (nets co) eon 54_1951 MN 8714 Sale 87 8734 151 83,4 93
Chic& Erie let gold 56 1982MN 10612 Sale 10612 10612 3 10318 11214
Chicago Great West let 43_1959 M S 68 2 Sale 6812 89 37 66 /212
Chic Ind & Loulsv-Ref 66.-1947 J 1131;2 11714 114 Oct'28 114 11814
Refunding gold 5s 19471 1

08 
102 Oct'28 _ 102 106

Refunding 4s Series C19473 J 89 8 93 92 Nov'28 884 92
lst&genisoerA 1966 M N 102 108 10111 10113 2 100 10714
& gen 6s ear BMay 1986 J 3 10334 110 10934 Nov'28 _ 10834 11111

Chia Ind & Sou 50-year 417-1958 J 9214 __- 9214 Oct'28 90 9612
Chic LS & East let 4 46_ _ _1969 J D 993  __-- 9918 Oct'28 99 10212
CbM&StPgeng4sAMaylSSI3 J 8742 Sale 8818 887s 58 8.582 9311

Registered  Q 8258 July'28 82% Ills
Gen g 314e ser B____May 1989 J 77 7778 7658 Oct'28 7812 8114
Gen 43, o series C_May 19893 J 9812 Sale 9812 9812 1 95 10414

Registered 100 May'28 _ 100 1001%
Gen 4S-tomtits E. _ May 1989 J J - 0834 9834 110 9278 98%

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Nov. 9,

Chic Milw & St P (Concluded)-
Gen & ref ser A 4 Siti__Jan 2014
.Debentures 4 Sis 1932
Debentures 4s 1925
25-year debentures 422._ _ _1934

Chic Milw St P & Pac 5s_ _ _ _1975
Cony ad1 5s Jan 1 2000

Chic & N'west gen g 3(-4s_.1987
Registered 

General 4s 1987
Registered 
Stud 45 non-p Fed In tax '87

Gen 458s stud Fed Inc tax.1987
Gen Si stpd Fed Inc tax.. .1987

Registered 
Sinking fund 65 1879-1929

Registered 
Sinking fund 5s 

Registered  
1879-1929

Sinking fund deb 58 1933
Registered 

10-year 5ecuredg 78 1930
15-year secured g 14s 1936
let ref g 5s May 2037
1st & ref 44 s__ .__ _May 2037

Chic it I & P Railway gen 40 1988
Registered 

Refunding gold 45 1934
Registered 

Secured 4148 series4 
52Ch St L & N 0 Mem Div 48_119951

Gold 5s June 15 1951
Registered 

Gold 314s June 15 1951
Ch St L& P 1st cons g 5s___ _1932

Registered 
Chic St P M & 0 cons 65____1930
Cons 621 reduced to 314s._ _1930
Debenture 5s 1930
Stamped 

Chic 'I' II & So East 1st 58_ _1960
Inc gu 58 Dee 1 1960

Chic Un Sta'n Ist gu 44.48 A 1963 3 3
1st 58 merles B 1963 3 3
Guaranteed it Si  1944 3 0
1st guar 6 Sis series C 196313 1

Chic- & West Ind gen 08 Dec 1932 Q M
Consul 50-year 45 

110913122 '1M S11st ref 5 .isser A 
Choc Okla & Gulf cons Ss__ _11537 ,2 M
Cin It & I) 24 gold 4 tie 

0

C I St I. & C 1st g 4s_Aug 2 1936 U F
Registered  Aug 2 1936 Q F

Cin Leb & Nor 1st con gu 4e 1942 MN

Clearfield & Mah let gu 5s--1943 .1 J
Cleve CII, Ch & St L gen 48_ 119931 3 3 1 13
20-year deb 4 14.4  

93 

General 5s Series B 1993 3 D
Ref & Impt 65 series A _ _1929 3 1
Ref & Mint 6s ser C 1941 y

Cairo Div lit gold 48 
19(13 3 3Ref & Impt 5s 8er I) 

W & Div 1st g U.-11999391 31 1.1
St L Div tat coll tr g g 4s-1990 M N
Spr & Col Div 1st g 48._..1940 ?..41
W W Val Inv 1st g 4s 1940 J
Ref & Impt 4 kis ser E 1193742 J7 1 .1

CCC&Igenconsgas  
9 

Clev Lor & W con 1st g 58 19:13 A 0
Cleve & Nihon Val g 51-1938 2 J
Cl & liar let gu e 414e-1935 MN
Cleve & P gen gu 4%2 ser B_ 11994422 j A 3 0

Series A 4148 
Series C 31-is 1948 MN
Series I) 3 Lis 1950 F A

Cleve Shor Line 1st gu 410_1961 A 0
ClevietUegmednlotenrTerm Igt 55 (.118_1972 A 
  A 0

1St s 5s ser B 
11997737 AA (05letstguar4SisserC 

Coal River Ry 1st gu 4s 1945 2 D
Colorado & South 1st g 4s 1929 F A

Refunding & exten 4 Sis 1199438A 05 MN
Col & V ist ext g es 
Col & Tol 1st est 4s 1955 F A
Cone & Passum Riv let 43..1199430 F A3 A O
Como! Ry deb 48 
Non-conv 4s 1954 .1 J
Non-cony deb 4e____J&J 1955 1 J
Non-cony deb 48_ ___A&O 1955 A 0
Non-cony debenture 48.__1199452 .1 3 06 3

Cuba Nor Ry 151 54.4, 
Cuba RR 1st 50-year 58 g.,, 19523 J

de ref 6s ser B 
11993356 32 00

lat lien
1st ref 7 tie aer A 

Day & Mich 1st cons 414s..1931 2 .1
Del de Hudson lit & ref 48_1199435A 03 MN
30-year cony 58 

1937 1121 NI5-year 514s 
10-year secured 7s 18303 D

D RR AZ Bldge 1st gu g 48_11993366 3F A3
Den & R G lot cons g 48____1936 J
Consul geld 4).4s  

Den & R G West gen 58. Aug 19A5 MN
Ref & impt 58 ser B Apr 11937538 MN j

Des M & Ft ist gu 45  
9 

Temporary ctf8 of deposit.
Des Plaines Val 1st gen 4140.1947 1111
net & Mac Ist lien g 48 19963 D
Gold 4s 19953 D

Detroit River Tunnel 4 iis1901 MN
Dul Missabe & Nor gen 58..1941 J J
Dul & Iron Range 1st 58 1937 A 0

Registered  A 0
Dui Sou Shore & g 58. ___1937 J J
East Ry Minn Nor Div lot 48 '48 A 0
East T Va & Ga Div g 58...__1930 J
Cons 1st gold 55 1956 MN

Elgin Joliet & East 1st g 522_1941 MN
El Paso & it W 1st Se 1965 A 0

Erie 1st consul gold 7e ext 1930 M S
1st cons g 48 prior 1996 J

Registered 1998 J J
lot consul gen lien g 4s... 19983 .1

Registered 1996 1 .1
Penn coll trust gold 4s_ _1951 F A
50-year cony 4sseriee A  1953 A 0

Series B 1953 A 0
Gen cony 48 series D  1953 A 0
Ref & Impt 5s  

9Erie & Jersey 1st s f _ _ _1195657 M N31
Geneasee River lot s f 5i2_ _1957 .1 J

Erie & Pitts gu g 3545 ser 13.1940 3 1
Series C 3 qe 19403 1

Est RR extl of 7s  1954 lid N

2,g
t
E
re.

*0
3D
3D
J J
FA
*0

N
Q F
MN
Q F
MN
MN
MN
MN
* 0
AO
* 0
AO
MN
MN
J 0
S

31)
D

J J
'3

A 0
AO
M 5
D
1)

J
3D
AO
* 0
3D
• D
Mg
MS
J O
• S

Price
Pride*,
Not'. 9,

Wears
Range or
Last Sale

Bid 40 Low Men
7314 Mar'28
75 Mar'28
7134 Feb'28
7214 Feb'28 - - -.

9612 Sale 9514 9634 385
7612 Sale 7512 764 749
8018 Sale 7958 8018 10
._ 7712 Oct'28 _

9 
vi 

104 99234 92344 
Apr'28

9218 93 90 Oct'28 --
10478 110 10612 Oct'28 --
10914 ____ 107 107% 3

113 Mar'28 -
100 ____ 10038 10038 1
9912 __ 1004 Oct'28 --
10158 ____ 9912 Nov'28 ----

_ 100 May'28 -
10112 Sale 10112 10158 2

10012 Oct'28 ----
113238 Sale 10238 10258 8
111 Sale 11058 111 3
10714 108 106 Nov'28 --
9934 Sale 99 100 53
9058 Sale 9058 9058 2

88 Oct'28 -
9512 Sale 95 9512 114

93 Sept'28 - - - -

89858118 896216 89.7634 Nov9'62184 2-12-
10512 ____ 106 Oct'28

107 Apr'28
8412 Jan'27 --
10114 Oct'28

_ 10155 June'28
foil loo 10012 29

9612 9712 9612 June'28 -
9918 10012 9858 99 12
9834 9934 9834 9834 3
9934 101 9912 Nov'28 -
95 9534 9412 0558 44
101 Sale 100's 101 48
10414 105 104 Nov'28
10134 10378 104 104
117 Sale 11634 117
____ 105 10212 Sept'28
8834 Sale 8834 90
10412 Sale 10412 10434
1045

8- 
___ 10458 Oct'28 --

9512 100 9618 Oct'28 -- --
9514 9734 9813 Nov'28

9714 Feb'28
9122 9334 8812 Oct'28

100 _
92 1318
99 Sale
112
10014 Sale
105%
10413 Sale
93
91
91% Sale
92 9818
9112 9412
9978 Sale

19518
ioois 104
99
9834 _ _
9918 _
9918 foo
9012
8934
10012 10214
10912 Sale

gide-
10018

9112 _
9934--  _
9758 9838
91 _
91 lE

9534 _
75 79
75 76

75- 
_ 
-75 7812

9412 Sale
9834 97,4
1071 Sale
9812 99

97% _ _
94 Sale

101
11344 10434
10212 Sale
9313
92 Sale
9512 96
9413 Sale
95 Sale
27 50
26 2734

76 _

lo0i3 Sale
103521
10138 _

87 Sale

ilia" 1663-4
10,534
10112 10322
10413 10612

102% Sale
86% Sale

8312 Salo

10034 Sale
85% 8634
86 Sale
8414 8458
9734 Sale
111 112
11118 Sale
88% _
8818 -9012
103 Sale

V.

13

15
8

100 July'28
93 93 10
99 9934
112 Aug'28 -
10018 10055 9
1055  Oct'28 -
1037 10412 24
95 Oct'28
91 Nov'28
00 9118 3
9634 Mar'28 -
90 Oct'28 --
99 9978 41
106 Sept'28
100% Sept'28
100 Oct'28 - --
9812 Oct'28 -- --
10134 Mar'28
100 July'28 ----
91 Oct'28 --
8958 Apr'28 -
10012 10214 4
109 10913 5
107 Oct'28 -
10458 10538 21
995 100 , 10

92 Nov'28 -
9912 9958 6
97 9712 10
93 June'28 - - -
95 Nov'28 _- --
90 May'28 --
95% June'28 - --
75% 78 16
75 76 6
8112 June'28
7412
94,4
97

76 5
94341 12
9714 12

107 10712 .5
9712 Oct'28

98 Oct'28___
94 9434 26
102 Oct'28 _ _ _ _
10413 10412 2
10212 10212 2
9814 Aug'28 _
92 9234 27
9513 9538 13
92 9412 124
94 95 83
28 Oct'28
27 Nov'28 _
10214 Feb'28
76 Nov'28
7514 July'28 __
100% 10018 3
10312 Aug'28
1011 Nov'28
10012 May'28 _
87 87 3
957  July'28
100 100 1
10534 10534 2
101 101 1
1043s Nov'28

10258
8618
86
8214
7738
10034
8518
8434
83
9718
11118
111
102
91
103

102%
87%

Jan'28
8312
77%
10034
88
88

Oct'28
9734
11118
Ill's

Feb'28
June'28

10314

4
83

50
2

12
24

"180
1
5

-__.
63

Xanot
ilnoe
Jas. 1.

Low FIN -
72% 7438
7018 75
71 7334
70% 7378
9214 0613
81% 7934
75% 80
7434 84%
89 98
94 94
89 9612
102 112
184s4 117
113 113
10(1 10251
10014 10114
99 101%
100 10018
9978 10318
mut 1024
10214 10614
10811 11434
10438 114
95% 10412
29312 95
88 93i
93I 9634
93 9514
1 9734

8734 9254
10558 108%
10518 107

9934 10318
10158 10118
98 10318
92p2 98
971? 10034
9812 100
9. 48 1031/4
9118 987.
9738 10312
103 107
10134 105
114 119%
10178 101353
AA 9318
1025. 1054
10458 107%
9512 100
Nia 9858
.74 974
87 9334

100 100
88% 9712
9742 10034
ion% 118
100 103
10314 1034
9822 i05%
95 9834
anis 93%
n618 41451
96 97%
90 9611
964 10055
we 108%
10018 10434
100 tnii,
9812 9812
111112 10184
100 100
90% 91
895. 8938
99 10612
1034 0014
107 107
10058 111734
99 100%

91 93%
9812 1004
9518 100
92% 9874
Si 9534
90 90
95% 96%
721s 824
72 86%
80 8112
73 8511
94 981.
9618 10012
10512 110
9812 10114

0718 10012
9014 984
100 19334
103 107
10214 107
9614 9014
87% 94
9234 981.
/17 97
9114 95
274 66
28 312%
10214 10214
76 82
70 80
9718 1(13
10312 103%
9914 20312
10018 10270
8118 90
05 16
99 101314
10314 1101s
99% 108%
104% 10934

10212 1064
8314 91
88 88
771s 8634
76 874
10014 101
8038 89%
5018 991,
8212 S1112
93 11981
110% 116
110 118
102 102
901111 94
Mos. 104
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BONDS
Be Y STOCK EXCHANGE.

Week Ended Nov. 9.

Fla Cent & Penn let ext g 55_1930
let consol gold 55 1943

Florida East Coast let 450_1959
let & ref Sc series A. 1974

Fonda Johns & Glov let 45613 1952
Fort St U 0 Co let g 4(4s.,.._1941
Ft WA Den C let g 50 1981
Frem Elk az Mo Vol let 69 1933
G 11 & 8 A NI & P 1st bs_1931
24 extens be guar 1931

°sly Hous & fiend let 55...A933
Ga az Ala Ry let cons 5a Oct 1945
Ga Caro az Nor let gu g 55....1929
Georgia Midland let 35 1946
Or R & I ext let gu g 410---1911
Grand Trunk of Can deb 68A940
15-years a f 65_  1936

Grays Point Tern et 58 1947

Great No gen 78 series A ___1936
Registered

let & re' 4'is series A.—__1961
General 54' series B 1952
General 5s series C  1973
General 452- .er,es D 1976
General 4(4 s series E 1977

Green Bay & West deb ctfs A____
Debenture. ctfs B  

Greenbrter Ry let gu 48 1940
Will Mob & Nor let 550_1950

let M 56 series C 1950
Gulf & (II let ref & ter g 58_51952
Hocking Vol let cons g 450_1999

Registered 1999
Housatonic Ry cons g 58_1937
H & T C let g 68 Int guar._ 1937
Waco az N W div let 6s_  1930

Houston Belt az Term let 59.1937
Houston E W Tex let g 58_1933

let guar 5e red  1933
End & Manhat let be ser A _1957
Adjustment Income Is Feb 1957

Illinois Central 1st gold 4s 1951
Registered 

let gold 310 1951
Registered 

Extended let got. 350_1951
let gold is sterlin,  1951
Collateral trust gold 4a___1952

Registered 
let refunding Is  1955
Purchased lines 350 1952

Registered  
Collateral trust gold 40...._1953

Registered  
Refunding 5s 1955
15-year secured 6 g____1936
40-year 4 1/4 a Aug 1 1966
Cairo Bridge gold 4s  1950
Litchfield Div let gold 35.1951
Loulev Div & Term g 350 1953
Omaha Div let gkld 35_  195I
St Louts Div dr Term it 38.1951
Gold 1(45 1951

Springfield Div let g 3 50_1951
Western Lines 1st c 4e 1951

Registered
111 Central & Chic St L & NI 0—

Joint let ref Is series A  1963
1st & ref 4548 ger C 1963

v
G
a t

33
J J
3D
MS
MN
33

* 0
MN
J J
A0
J J

*0
33

.1
* 0
MS
J o

.1
• J

J
33
33
3 J

-I
Feb
Feb
MN
* 0
AO
.1
J J
J J
MN
J J
MN
1 1
MN
MN
FA
AO

1 1
J J
• J
J J
*0
MS
A')
11 N
Ni N
S i
J J
NI N
MN
MN

A

A

A
A

J
JO

led Bloom az West let ext 48_1940 A 0
Cud III & Iowa let 4 4s 19503
Ind & Louisville tat go 4s 1956 3
Ind Union R.y gen 55 :or A 1965 11
Gen & ref 541 eeries B 1965 3 J

Int & On Nor let 6e ser A _ __1952 3 J
Adjustment 68 set A July 1952 --
Stumped 

let be series 13 1956 3 3
let g 58 series C  1956 /

tot Rye Cent Amer let 58 1972 M N
let coil tr 8% notes 1941 M N

let lien & ref 650  1947 F A
Iowa Central let gold 5e 1938 J D

Certificates of deposit
Refunding gold 45.  1951

James Frank & Clear let 45_1959
KaA&G 1st gug 58 19383 J
Ran az M let cue 4e  1990 A 0

B C Ft 9 & NI fty ref g 49_1936 A 0
H0&MR&tlletguSe.,1929A 0
Kansas City Sou let gold 38_1950 A 0
Ref & Impt 56 Apr 1950 J .1

Kansas City Term let 4a____11}60 J J
Kentucky Central gold 4s_ __1987 3 J
Kentucky & Ind Term 450_1981 3J
Stamped 1961 J J
Plain  1961 J J

Lake Erie & Wee let g 64 1937 3J
2d gold 5s 1941 .1

Lake Shr & Micb S a 350_1997 1 D
Registered 1997 3 D

25-year gold 4s 1931 M N
Registered   M N

Let) Vol Harbor Term gu 58.1954 F A
Leh Vol NY list gu g 40_1940 J
Lehigh Val (Pa) COM a 48—.2003 M N

Registered  M N
General eons 4 56e 2003 MN

Registered M N

Lehigh Vol RR gen be series_2003 M N
Leh V Term Ry lstcugss.,1941 A 0

Registered   A 0
Lab & N Y let guar gold 45_1949 Nt S
Leg & East let 50-yr Si gu__1966 A 0
Little Miami gen 45 Ser A...1962 M N
Long Dock consul g 69 1935 A 0
Long leld let con gold 55July 1931 Q J

let consol gold 48- _ _July 1931 Q J
General gold 45 1938 J D
Gold 45  1932 3 D
Unified gold 4s 1949 M 8
Debenture gold 55 19343 D
30-year p m deb be 1937 M N

Guar Sli it 1st con gu be Oct '32 M 8
Nor 8h B let con gu be_Oct '32 Q J

Lou & Jeff Bdge Co gd g 4n-1945 M

MS
• D

Frklay.
Not. 9,

Week's
Flange or
Last Sale

—
Ri tee Low High No.
90 ____ 99 Oct'28 --
9934 9912 100 10
964 9812 96 Nov'28
8334 Sale 83 84 38
3058 40 3958 4014 6

10558 _ _ 107 Oct'28
9934 Apr'28

10334 1-06-14 10378 10378 1
____ 10018 10034 Oct'28
9914 10034 Oct'28
9712 Sale 97 9712 21
90 98 92 Nov'28 _
9918 9914 0918 9934 4
7512 7814 7534 7614 10
9612 971+ 9634 9634 2
11212 Sale 11212 11278 3
10858 Sale 106 10634 23

98 Oct'28 - - --

11278 Sale 11258 113 57
11412 Apr'28 --

9712 98 9714 9712 3
11014 Sale 110 11014 6
106 10612 106'2 10612 13
994 Sale 99,4 9978 18
9912 Sale 9834 9913 15

85 Oct'28 - - -
2812 29 22
9578 Mar'28 -
105 Nov'28 - -
10158 Oct'28 _-
10812 Nov'28
101 101 4
10212 May'28 - - -
981/4 Oct'28 -
10214 Oct'28
102 May'28
102 Oct'28 ----

----

29 Sale

1°0049 '31334: 42 
105

101 Sale

9814 --__
10214
101
10014
9818 99 100 2 Aug'28
8812 8878 10014 Oct'28
9818 Sale 98 8 99
8878 Sale 8812 8914

95 Nov'28
95 May'28

85 87 8714 Oct'28
84 Sale 84 84
84 8714 8612 June'28
___ 7614 74 Sept'28
924 ____ 92 Nov'28

87 Oct'28
94 Sale 9312 94
8334 8514 83 Nov'28

85 Apr'28
9138 Sale 9138 9112

9014 May'28
1(1734 1-683.8 10758 10734
10758 10838 10912 11012
101 Sale 10078 10114
89 8618 July'28

4 78 7818 June'28
8312 Sale 83,2 8312
7434 78 76 Oct'28
764 82 761/4 Oct'28
81 8514 8514

88 Oct'27
00 93 90 Oct'28

92 Apr'28

105 106 105 105
98 98,4 9734 9814

92- 
_ I 9218 July'28

92 9312 91 Sept'28
8812 90 89 Oct'28

103- 
___ 103 Oct'28

103 104 10214 Oct'28
10514 10512 10514 10612
8912 Sale 8914 90

7712 Feb'28
9814 Sale 98,4 9814
99 9914 99 Nov'28
8312 Sale 83 8312
95 Sale 95 95
97 Sale 97 9758
3912 4012 3912 3912
39 3978 39 Oct'28
11 12 1034 II
9018 9212 8934 0(1.'28
991/4 103 May'27
851/4 90 87321 Oct'28

93 Sale I 93 9312
9778 ____ 100 Oct'28
7512 Sale , 75 7512
1001/4 Sale 10034 10138
9112 Sale 914 9158
91 Sale 91 91
88 9334 90 Sept'28
9014 9312 9212 Oct'28

98 97 Oct'28
10018 10112 10014 Oct'28
1001/4 Sale 10058 10038
8118 8178 81,4 81,4
81 ____ 8112 July'28
9818 Sale 9734 9814

9934 Apr'28
10412 107i2 10438 Oct'28

991/4
8978

9938 ___ 9912
8934 Sale 8812

89 June'28
9912 Sale 9912 9934

OS June'28

10614 107 1061g Nov'28
10312 ----10312 Oct'28

Feb'28
90 Oct'28

10814 ffo 1074 10712
9212___ 90 Nov'28
103',tfos 10612 July'28
1001

2- 
_ --  10258 Oct'28

9612 9712 974 Aug'28
92 93 93 93
96 96 Nov'28
88 Sale 88 88
9834 9914 100 100
99 Sale 9818 90
9014 Sale 9014 9014
99 9912 99 99
89 9412 8938 8958

174
03

4

3

9
4
73

4

15

20
35

28
28

22

2

10
5

33

26
_
38
24
35
4

5

22

82

8

2

0

1
1
10
2
2
6

Fames
Since
Jan 1

1,..0 HO*
99 10212
98 10334
96 10112
83 911/4
3912 52
96,2 99+,
10412 1083,
10358 1071
9914 102"
99 101
97 1005,
86 1.01+
9678 1.003
744 79
951/4 101
11 117

105 109+
98 997,

Ill 116
11412 114+
9558 102
10518 11514
103 109
9612 10114
954 101+
8.5 .411,

2214 30

10038 107
99 104
10712 1012
9734 107
10212 104
9712 101+
9834 10418
11)2 103
98 1.0231
10014 10074
9918 1021/4
971/4 10312
8614 95

911/4
95
•034
84
86,2
74
8834
Si
11018
82
86
88,
91.94
103
10812
98
8618
784
80
753,

72
8034

9914
95
tl

85'4
8812
76
9614
87
9512
9018
85

9014
11074
114.
1023,

8212
91
.1
90
893,

8918 944
90 92

111158 108,4
96 101

92:8 924
91 97
88 92
100 105
10112 10418
104 108,2
85 9914
774 7712
9412 10178
954 102
81q, 9212
94,4 9978
91 100
38 52
3778 49
1018 19
8812 06,,

mt. -9-64

924 97
9912 1034
721/4 791/4
97 10314
8812 951/4
91 984
90 9618
104 961/4
97 98,8
9938 IN ,,
9958 1047,8
794 8718
8118 86
97 100
9934 9934
103 10712
991/4 10212
8634 9312
89 91
9634 1021/4
95 10012

104 ,, 11114
1001/4 107t4
10378 103,
$7 924
105 1151/4
88 9812
10618 1094
100 10312
944 9924
92 984
92 10012
871/4 9338
9734 10,14
97 10112
90 941/4
99 102
8714 9412

BONDS
N. Y STOCK EXCEIANGE

Week Ended Nov. 9.

Louisville & Nashville 5s_ _ _ _ 1937
Unified gold 45 1940
Collateral trust gold 5s_  1931 
10-year sec 7s_ . May 15 1930
let refund 50 seriesA 2003
let ar ref Is series B 2003
1st & ref 4(4e series C__2003
N 0 & NI 1st gold fie 1930
2d gold 6s.  1930

Paducah & Nlem Div 45_ _1946
Bt Louis Div 24 gold 30_1980
Mob & Nlontg lot g 41&8- -1945
South Ry joint Monon 48 .1952
Atl Knoxv & Cln Div 48_1955
Louley Cln az Let Div g 4 031

Mahon Coal RR 1st Is 1934
Manila RR (South Lines) 48 1939

let ext 4s 1959
Nlanitoba S W Coloniza'n 58 1934

Nlan G B&NW 1st 30-- -1941
Mich Cent Oct & Bay City 5s_'31

Registered 
Mich Air Line 4s 1940

Registered  
1st gold 3 0 1952
20-year debenture 4s 1929

Registered 
Mld of N J 1st ext 5.1 1940
1111w L S & West Imp g 5s_ _ _1929
Mil & Nor 1st ext 410(1880)1934

Cons ext 410 (1884) .....1934
MI1 Spar & N w let gu 4s- —1947
5111w az State Line 1st 3128_1941
Minn & St Louis 1st cons 5s.1934

Temp elf s of deposlt  1934
1st & refunding gold 4s.__194!)
Ref & ext 50-yr Icier A  1962

Certificates of deposit 
M St I' & S 41 NI con g 4s Int fru'38

let cons 5s  1938
let cons 58 gu as to Int 1938
10-year coil trust 6 0 1931
1st & ref Os series A 1946
25-year 54e 1049M 8
let Chicago Term e f 0_1941 M N

MlastaglimCentral let 5s 1949 J
Mo Kan & Tex let gold 4s__ _1990
Nio-K T RR pr lien Sc ser A _1962 1
40-year 4s series 13 1962 3
Prior lien 4 (4s ser I) 1978 J
Cum adjust Is ser A Jan 1967 A 0

Mo Par let & ref Is ser A...19111 F A
General is _  1975M

1st & ref 58 ser F 1977M

NI° Poe 3r1 7s ext at 4% July 1938 M N
Mob & Kir prior lien g be_ 1945 J

Small  F

1st m gold 4s 1941 3
Small 1945 3 1

Mobile & Ohio gen gold 4s_ _1938 M S
Montgomery Div 1st g 55.1947 F A
Ref & impt 4L4  1977 M

Mob & Mar 1st gu gold 48_1991 M S
Mont C let gu 68 1937 1

1st guar gold 5s 1937 3 3
Morris & Essex let gu 3%s_ _2(1110 0

MN
.1 1
Ni N
M
so
* 0
*0
.1

J
FA
MS
MS
J J
MN
N! N
J
MN
MN
3D

Nash Chatt & St 1.4* Ser A _1978
N Fla & 1st go g 5s 1937
Nat Fly of Met pr lien 40_1957

July 1914 coupon on 
Assent cash war ret No 4 on

Guar 70 year s f 48 1977
Assent cash war ret No 5 on

Nat 1111 hex pr 1 410 Oct 1926
Assent cash war ret No 4 on

let corm! 4s 1951
Assent cash war ret No 4 on

Naugatuck RR lot g 45 1954
New England RR Cons 5s_ _1945
Con.sol guar 48 1945

N J June RR guar let 4s._ _1986
NO&N E let ref & Imp 450A'52
New Orleans Term 1st 4s__.1953
NO Texas &. Nlex n-c Inc 58.1935

1954
1956
1956
1954

let Is series B 
let Is series C 
let 4 0 series
let 550 series A

N & C Bdge gen guar 4 50__1945
NY B&M 13 1st cong Is___1935
N Y Cent RR cony deb 6s__1935

Registered 
Consol 48 series A 1998
Ref & impt 450 'series A_ _2013
Ref & impt 55 series C 2013

Registered 

NY Cent & Hud Ely NI 310 '97
Registered 1997

Debenture gold 48 1934
Registered 

30-year debent,ure4s 1942
Lake Shore co•I gold 3525.1998

Registered.' 1998
Mich Cent coil gold 3(4s.1998

Registered 1998
N Y Chic & St L 1st g 4s 1937

Registered 1937
25-year debenture 4e 1931
2(1 fis series A BC' 1931
Refunding 550 series A _ _1974
Refunding 5(4e series B..1975

NY Connect let gu 4(4e A 1953
1st guar 55 series B 1953

N Y az Erie let ext gold 4a 1947
3d ext gold 4(4s 1933
42h ext gold Is 1930

N Y & Grcenw L gu g 5s 1946
NY & Harlem gold 3529__2000

Registered 
N Y Lack & W let az ref gu 581973

First az ref gu 450 con. __1973
NY LE& W 1st 7sext 1930
NY dr Jersey 1st 58 1932

N Y&N E Bost Term 45_ _ _1939
NY NH& II n-c deb 4s_  I947
Non-cony debenture 3 (4e 1947
Non-cony debenture 350.1954
Non-cony debenture 4s 1955
Non-cony debenture 4e_ _1956
Cony debenture 3558 1956
Cony debenture 65 1948

Registered 
Collateral trust 68 1940
Debenture 48 1957 M N

1st & ref 4 lie ger of 1927_ _1967 D
,1400”. Il . Chet let 441954 M

• .1
M
0 M
1 .1

J
MN
A 0
A0
AU
FA
▪ D
D

MS
3,
Ni N
MN
M
• F

38

/
MS
j

A

A
A
1

0

0

A

.1
A0
* 0
FA
FA
*0

1
40
MN
MN
FA
* 0
A0
AO

3
J
M
M

FA
33

FA
FA
FA
A0
A0
MN
MN
*0

✓ A
33

P A
MN
M
* 0
MN
MN
MN
MN
MN
NI S
FA
*0
MS
MS
*0
J J
MN
• 1
J J
J
*0

Price
Friday,
Not. 9.

BP III

103 Sale
9558 Sale
10018 _
10258 103
10612 Sale
10418 109
10012 1011 1
100 10138
100

6658
10(1 _ _
881/4 90
9234 Sale
9812 Sale
100 ___ _
7412 7534
75 87
9914

Week'.
Range or
Lan Sale.

3
el 53

Range
Since
Jan. 1.

Low Mph No
1021/4 103 4
9558 9534 2
10034 Nov'28
10218 103 7
1061/4 10624 8
105 105 5
1001/4 Nov'28 _
10014 10014 3
100 Oct'28
9314 Oct'28
6612 Nov'28
100 Sept'28
894 Oct'28 --
9234 92341 1
984 98121 4
9912 Sept'28
74 Oct'28
80 Oct'28 --
9912 Nov'28

8612 90 S8 July'281----
0934 Sale 9934 9934 1
-__ 10134 10034 Apr'28 --

9112 99275'18 Jjualy°:2288
8534 87 8712 Nov'28

99 0 C 9t.923
 
8i - -

9738 9934 9959

94 9512 96 Nov'28 --

99743 19°°771; 098934 N°c'tfay:L°
93,2 9018 94,2 Oct'28
9212 .9_2_17 992,58 Ap9e225881?

4814 53 4814 Nov'28 --
471/4 5978 4728 Sept'28 --
1418 1538 1412 Nov'28
1334 16 14 15

89 8912 8914
9558 Sale 9514
99 991/4 991/4
10012 101 10034
101 10134 101

9312 ___ 9518
91 Sale 91

964 ____ 99
8612 894, 88,4
1011/4 Sale 11011/4
87 Sale 8634
9514 9634 951/4
10514 Sale 1031/4
101 Sale 10034

100 Sale 9912
7918 Sale 7812

924 9312 924

9014
96
9978
10034
101 8
91 1

July'28 ----
Oct'28 --
8814
1021/4
87,4
9.538

21

18
37
64
3

39
32
4

io514 SI

loo58 33
79/2 136

100 I 146
Oct'28 --
Aug'28 --
Aug'28 --

88__I 88 Oct'28 --
8614 88 8814 8614
9278 Sale 9278 924
103 ,612 _0_7_14. 190463,84 10,643,84

11804 9112 1014°234 1180408 °644 J°ateritt:1 - --------4-:
8114 82 1 81 82

9212 93341 92 Nov'28 --
10118 103 101 Sept'28 --
1734 ___ 18 July'28 --
1734 ____ 1834 July'282
1234 13 13 

13 

Aug'28 --5i
_1.834 s_a_l!_ 1834 19 I_ _ 

3812 July'28 --,4/-
1914  21 21',
20

—
22 Apr'27 --

1138 411/4 1014 Nov'28 --
8312 ____ 86 Oct'28 --
9818 105 984 Oct'28 --
8734 _ ._ _ 88 Oct'28 --

88 Oct'28 ---L

99713'; 992°14 9981 3'44 99813144 77
1

9878 100 9914 100 25
10012 Sale 981/4 10012
101 10234 10114 Nov'28 --io
971/4 Sale 97 9 1 I 22
10338 1034 10314 103781
9634 98 9634 Oct'28 --
9914 100 102 Oct'28,---5
10678 10712 I0634 107 I

107 Apr'28,--26
921/4 9412 92,s 924 70
1001/4 Sale 100 2 10078 23
108 Sale 1071/4 10812

10614 June'28

8214 Sale 824 821/4
80 8078 8012 Nov'28
261_8 Sa_1!_ 964 9634

974 Apr'28 --
9414 9612 94'2 Nov'28
80 801/4 8018 801/4
78 8012 7738 Oct'28 --
7934 85 7914 0(1'28 

---
—

7718 ____ 77 July'28 - i
961/4 9634 9614 9614

9612 Feb'28
9714 Sale 97,4 98 27
10238 Sale 102 1021/4 41
10673 Sale 10634 1074 33
1061/4 Sale 10658 1071/4 12
951/4 9812, 98 9818
100 10212 104 Aug'28
9134  _ 9178 Nov'28

_9913_4 1 y01:1 89698184 J.1 Nov'28er 2288

971 8 96 
99 100 100 1 1ct'28

781/4 ____ 8518 Apr'28
10012 __ 80 July'27
10034 ___ 100 Oct'28 _

10312 104 Feb'28 2
10034 10053 10058

_ 90 Noy'27
-Si 86 86 _ _

Mt 8134 7612 Oct'28 18
7614 7712 7612 771/4 13
87 Sale 851/4 87 11
86 8614 8512 8612 4
7618 Sale 761g 77 36
11612 Sale 1121/4 11634

108 Aug'28 16
104 Sale 104 104 108
7534 Sale 7514 7554 117
9212 Sale 9178 9212 --
9018 ____ 9018 Nov'28

8

13

High
10012
9334 991/4
100 10258
10218 10112
1042, 11012
1007, '09
9732 10434
104) 10338
100 10214
9258 9812
6612 71
100 10278
11678 9414
9012 9812
98 10034
9914 10312
897e 7984
Ms 8234
99,4 10112

88 88
9918 10218

1003, 16178
97% 974

924 924
7712 89;
9$11 100
99 99
924 9934
9838 10658
98 9914
9412 9912
925: 9714
90 90
42 61
40 57
14 2334
1112 21

934 10012
BS 101
9978 1034
100 10314
904 98
gal, og1/4
98 100
85 9234
99 10434
85 924
9012 9952
10118 10912
983e 1037g
7814 8314
98 102,2
91,4 9712
1113 103
99,8 100
$43, 0812
82 92,e
92,4 98
9934 05,e
9212 9934
88 971e
108 11234
10484 10414
7934 83

90 9614
101 1044
18 IS
1834 1,24
12 21

—64 lei
86 96
tOS 19.24
88 92
88 100
95 102
884 9512
954 102
98 10138
100 106
93 10078
102 166
9624 100
9812 102
10538 1091/4
107 107
8934 9713
9818 t11612
10412 11012
10612 10614

7978 8711
771/4 6812
9M2 9914
971e OA
91,4 99
771/4 881e
761a 8372
78 87
77 83%
9212 9814
9612 gals
9518 01)13
0012 .054

1411) 10772
19414 10714
9112 10211

917g 9212
1/934 10314
100 10034
94 100
564 871/4
854 8614

991e 109

;641 foil;
8212 1.0-0--
731/4 834
104 else
783e Ato2
79 8812
7011 80
.111/4 11818
984 116
103 10578
724 821/4
3.1 9434
99 93,2

1) Due Feb. 1.
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BONDS

S. 1 STOCK EXCHANGE
Week Ended Nov. 9. -14!

Pries
Frulay,
Nor. 9.

RIO

Week's
Range or
Last Sale.

No

Rang.
Rises
Jag. 1.

Loy Alea Low High
NY 0 & W ref let g 4e_June 1992 MS 754 7634 7538 76 15 7234 803

Reg 55.000 only June 1992 MS 7612 Apr'28 7612 78
Gtmerel 48 1955 JD 7012 723 7234 Nov'28 6714 8034

N Y Providence & Boston 45 1942 AO 874 8738 Oct'28 873s 95
Registered *0 89 0212 8934 Jan'28 8914 893.

NY & Putnam let con gu 411933*0 8978 91 90 Oct'28 88 964.
NY Susq & West let reI 58_1937 .1 90 Sale 90 91 16 8014 9212
2d gold 4$28 1937 CA 8434 Sale 77 8434 9 77 8434
General gold 58 1940PA 7178 Sale 71 717s 10 68 80
Terminal 1st gold Se 1943 MN 99 101 9912 Aug'28 9912 102.

N Y W-ches & B lat aer I 44s 46 I .1 8718 Sale 8618 8718 37 8312 92
Nord Ry ext'l f 648 1950 A0 10214 Sale 10214 10212 48 100 10214
Norfolk South 153 & ref A 5e_1961 FA 91 Sale 91 9178 22 90 97
Norfolk & South let gold 58_1941 MN 904 9138 10134 Oct'28 9812 103

Norfolk & West gen gold 851931 MN 10134 10518 10234 Oct'28 10134 10312
Improvement & ext 6e. _1934 FA 10418 _ 1044 Aug'28 1047s 107
New River 151 gold 68  1932 A(-) 103 105 103 July'28 103 101354
N& WRY let cons g 4e  199640 9314 Sale 93 94 18 8978 Oka

Registered 191.6*0 8814 9213 904 Oct'28 9012 9813
Div') let lien & gen g 48_ _1944 J 9314 Sale 93,4 9314 5 9218 964
I0-yr cony 68 1929 M S 184 Sale 184 184 1 175 1901
Pocah C St C joint 4s 1941 J 9238 _ 924 921s 1 9114 4/71,

North Cent gen & ref MA__ .1974 MS 1077s - - - 108 Aug'28 10754 108
Gen & ref 4 4 a ser A stpd 1974 M 9613 10312 10034 Oct'28 9818 10138

North Ohio let guar g 55  194540 9618 9913 9512 Sept'28 95 103
North Pacific prior lien 48_ _ _1997 Q J 9214 Sale 9134 9212 46 89 97

Registered 1997 9038 96 9034 9034 4 88 97
Gen lien ry &Id gt 3s_Jan 2047 F 6713 Sale 6638 6718 31 624 72

Registered Jan 2047 Q F 6434 66 64 Nov'28 6324 897
Ref dr impt 432e series A.2047 10114 Sale 10012 10114 25 97 105
Ref & Impt8seerles 13___ _2047 11312 Sale 113 114 49 I 11 11714
Ref & [mot 5s series C. _ _2047 10612 Sale 10512 10612 12 11338 109.
Ref & Impt 5e series _ _ _2047 10613 Sale 10612 10612 10 4J238 1093

Nor Par Term Co let g 65_ _1933 10934 - - - - 10934 June'28 107 11011
Nor Ry of Calif guar g ___1938 A 102 104 107 June'28 105 107

North WIRennedn 184 68 1930 9938 10214 99 Sept'28 - -- 99 I023,
Og& L Cham let gu g 48...194$ 8234 Sale 8234 8234 2 1141.
Ohio Connecting Ry let 48..1943 M 954 Nov'27
Ohio River RR let g5s 1936 / 9914 - 104 Apr'28 - 11334 1-0-4
General gold 58 193740 9978 106 101 Oct'28 101 104

Oregon RR & Nay con g 46_1946 D 9212 Sale 924 9213 12 9114 98Ore Short Line let cone g 58.1946 I 1 10534 10534 Nov'28 .02 110.
Guar atpd cone Se 1946 1 106 108 10534 Oct'28 - .0512 Ill
Guar refunding 48 1929 ID 994 Sale 98% 99121 82 98 WU

Oregon-Wash 183 & ref 4e 1981 / 9113 Sale 9014 0111 18 8614 9412
Pacific Coast Co let aSs. 1946 / D 78 7978 80 Nov'28 ---- 7334 48
Pao RR of Mo let ext g 48_1938 F 9312 9512 9318 Sept'28 - 9134 (353.
2d extended gold 56 1938 1 1 10012 Oct'28 104312 1026

Paducah & Ills 1st 44a. .1 1 984 9934 10038 Oct'28 - ‘1/0. 101_1955
Parts-Lyons-Med RR esti 65_1958 A 9914 Sale 9914 9938 68 96 1007e

Sinking fund external 78. MS 10438 Sale 10334 10438 50 Mlle 1051.
Pane-Orleans RR a f 78 1954 MS 10234 Oct'28 101 10413

External sinking fund 548 lefie M 954 9512 9118 9512 11 93 963.
Paulista Ry let & ref of To___1942 MS 10234 Sale 10234 104 2 10114 1041-

Pennsylvania RR cons g 46_1940 MN 10234 10334 9512 Nov'28 9514 99'Consol odd 48 1946 MN 97 95 95 1 93 106
4s aced stud dollar.May 1194$ N 9412 _ _ _ _ 9318 Oct'28 9218 94
Consolidated f 44s 1960 FA 103 Sale 10238 103 33 400 107
General 4 49 aeries A 1965 D 1014 Sale 10114 102 87 9778 10478
General 5e aeries B 1968 Jo 10914 Sale 10818 10914 16 042,4 11610-year secured 78 1930 A 0 10234 Sale 10234 10338 66 0212 105
15-year secured 648 1936 CA 11014 Sale 11014 111 87 10878 118,Registered 
40-year secured gold 58_ _ _1964

CA
MN 10334 Sale

112 Apr'28
10334 10414 57

12 III
10134 10IPPa Co gu 332s coil It A reg__ _1937 M 5 8830 88 Oct'28 8778 93Guar 332a coil trust set B_1941 TA 8718 89 874 874 1 8718 92

Guar 332s trust cafe C. _ _ _1942 D 90 Apr'28 8914 90'.
Guar 3 Se e cruet ette D_ _ _1944 Jo

8712- 
_ 8712 8712 1 8712 903Guar 15-25-year gold 48_ _ _1931*0 9678 9714 9734 9778 30 9634 100Guar 48 set E trust ctfa___1952 MN 9038 9412 9212 Nov'28 _ 90 951•Pa Ohio de Del lat & ref 4 Se eA'77*0 9812 Sale 9814 9812 22 9514 102Peoria & Eastern 1st cone 48_1940 At) 874 9114 88 8812 6 834 92Income 4s April 1990 Apr 37,5 3934 39 39 1 3738 504Peoria & Pekin Un let 5328_ _1974 A 105 105 Oct'28 1021, 108'Pere Marquette let eer A 58_1956 .1 1 1044 Sale 10438 10412 1004 1051.let 4s series B 1956 .1 93 94 93 9313 8 8812 961

Mita Bait & Wash let g 4a1943 MCA 94 Oct'28 94 100
General 58 series B 1974'A

1064- 
___ 10534 Oct'28 10414 114

Phillippine Ry let 38-yr s 1481937 2 3913 40 3913 4014 7 392 .421sPine Creek registered let 68_1932 Jo 10234 105 11000412 JNuonve:2288 104 106,CC&StLgu 448A 1940 A0 9978 102
Seriee B 432s guar 1942 A 0 10018 10018 1004 10 99 10212
ElerieeC 44a guar 1942 MN 99 ____ 9912 Oct'28 9912 1021e
Series D 4s guar 1945 MN 9514 Sale 9514 95,4 3 9514 99Series E 848 guar gold ,_1849PA 9714 Sept'28 97 9711
Series F 48 guar gold 1953 .1 95 97 Aug'28 97 97
Series 0 48 guar 1957 MN 95 95 Oct'28 95 971e
Series H eon guar 4s....... .1960 CA 98 ____ 9718 July'28 97 9718
Series Icons 5111Ar 4322.....1963 CA Sale100 100 100 4 100 10511
Series., cons guar 4 4s_ _1964 MN 10012 101 100 Oct'28 98 105
Genera. M 58 series A_ __ _1970 .1 10918 110 10738 Nov'28 _-- 10414 11412

Registered D 11338 Jan'28 ____ 1133a 113%Gen mtge guar 58 series 13_1975 AO 10938 Sale 10938 11014 21 10438 1151s
Registered AO 11312 Jan'28 11314 11312

Pitts Most & Y lit gu _1932ii 10114 105 Oct'28 105 105
30 guar 68 1934 .1 10112 103 10338 June'28 40318 Lia

PhD Sh & L E let g 511 1940 4 0 10014 ___ 1003e Nov'28 1008 10e
let consul gold Se 1943ii 10034 ____ 10014 Aug'28 10014 10014

Pitts Va & Char let 44  1943 NI N 9018 Sept'28 9018 904Pills Y & Ash let 4seer A.._ _1948'F) 9333 ____ 95 June'28 9412 9741st gen 54 serlee B 1962
let gen 58 series C 1974

F 14
in

10318 ____ 10318 Oct'28 10318 1081s

.8034Providence Recur deb 48_ _ _ _ 1957 MN _ 73l 75I 3 71-
Providence Term let 4g._. .1958 MS 80 Sale 80 80 1 80 9114
Reading Co Jersey Can coil 4s 51*0 9313 Sale 9313 9338 11 44114 97

Registered *0 9434 Juna'28 9434 9514Gen & ref 4128 series A 1997
Pleb & Meek let g 48 1948 141 

JJ 9912 Sale 9913 10038
7918 May'28

45 98 10434
791s 8214

Richm Term Ry let gu 55 _1952 J 10034 102 10412 June'28 10414 1044Rio Grande June let gu 58_  1939 12 10012 June'28 10014 10112
Rio Grande Sou lift gold 4e_ _1040ii 5 May'28 41e 5
Guar 48 (Jan 1922 coupon) 40 J 1 712 Apr'28 5 7'Rio Grande West 1st gold 43_1939 J fit;1-e- 9138 92 10 90 9512
let con & coil trust 46 A_  1949*0 8612 8813 8578 8678 22 8314 904

RI Ark & Louis lot 4345__ _ _1934 441 9714 9734 97 9712 27 91 991e
Rut-Canada lot go g 48 1949 1 82 Sale 82 82 6 794 8478
Rutland let cone 444s_ 1941 1 9018 - __ 90 Oct'28 90 961/2

St Joe & Grand lel 1st g 48..1947 J J 8738 ____ 8738 Nov'28 86 92
St Lawr & Adir let g 58 1996 .1 100 100 Aug'28 100 1003.4
2d gold (Sa 1996'.0 10512 109 10512 Oct'28 too 108

et L & Cairo guar g 48 1931 9612 98 9634 Oct'28 96 9878
StLIr Mt& figencong58_1931*0 100 Sale 100 100$8 33 991, 10214
Stamped guar fas 1931*0 9918 9938 10134 Dec'27
Unified & ref gold 48  1929 J 9918 Sale 9918 9938 10 98 IOUs
Riv & G Div lat g 4o 1933MN 95 Sale 944 95 70 94 9714
L M Bridge Ter gu g 5e _1930*0 100 Sale 100 10014 2 9818 10184

d Due May. e Due June. k Due August.

BONDS.
N.Y STOCK EXCHANGE,

Week Ended Nov. 9. A.

Prigs
Friday.
Nov. 9.

Week.
Range or
Lass Rah.

a "6

114
227
24
1
1

6
3
24
15
2

6

2
4
2
10
15
44

5
66
20
85

5
22

- - - -
-
3
-
-

17

176
21
--
33
19

37

136

82

10
16
2
1

15

5

20

5
5
2
_

48

24
41

-ioi
5

5
19
31
35
3

8

28
65

89
29

2
52

3
6

Range
Since
Jan, 1.

St L-San Fran pr lien 48 A 1950
Con M 448 aeries A 1978
Prior lien 58 series B 1950

St Louis & San Fr Ry gen 811_1931
General gold 58 1931

St L Peer & N W 1st gu 58 1948
St Louis Sou lstgug4s 1931
St L S W 1st g 48 bond cgs _ _1989
2d g 45 Inc bond ctfa_Nov 1989
Consul gold 48 1932
1st terminal & unifying 58_1952

St I'aul & K C Sh L 1st 4325_1941
St Paul dr Duluth let 55 1931

let consul gold 45 1968
St Paul E Gr Trunk 1st 4146_1947

St Paul Minn & Man con 45 _1933
bet consul g 68 1933

Registered 
65 reduced to gold 4 M _1933

Registered 
Mont ext 1st gold 45 1937
Pacific ext guar 4s (sterling) '40

St Paul Un Dep 1st & ref 58.1972
8 A & Ar Pass 1st gu g 4s. _1943
Santa Fe Pres & Phen 151 58 _1942
Say Fla & West 1st g 65 1934

let gold 5.4 1934
Scioto V & N E 1st gu g 48_ _ _1989
seaboard Air Line 1st g 411-- -1950
Gold 4s stamped 1950
AfJuetment 5s Oct 1949
Refunding 4s 1959
1st & cons 68 series A _ _ _1945

Registered 
Ati & Ulm 30-yr let g 111-d1933

Seaboard All Fla 1st gu 69 A.1935
Series B 1935

Seaboard & Roan 1st 5s extd1931
So Car & Ga 1st ext 548. _1920
S & N Ala cons gu g Sa 1936
Gen cons guar 50-yr 58- -1963

So Pac coll 45 (Cent Pac coll)2 '49
Registered 

20-year cony 48 June 1929
1st 4 Ms (Oregon Lines) A.1977
20-year cony 58 1934
Go111432a  19138
San Fran Term' let 4s _1950

Registered 
So Pac of Cal let con gu g 58_1937
So Pac Coast let gu g 48_ _ _1937
So Pay RR let ref 4s 1955

Registered 
Southern Ity let cons g 58_1994

Registered 
Devel & gen 4s aeries A _ _1956

Registered 
Develop & gen tla 1956
Develop & gen 6)45 
Mem Div 1st g 5s 11999566
St Louis Div 1st g 48 1951
East Tenn reorg lien g 68 1938
Mob & Ohio coil tr 45 1938

Spokane Internal 1st g 58 1955
Staten Island Ity 1st 4328  1943
Sunbury & Lewiston 1st 48_1936
Superior Short Line lot 5a 1930
rerm Assn 01St L 1st g 4145 1939

1st cons gold 5s  

9
Gen refund s f g 45 

rexarkana & 1st 5 4 s A 11199545034
l'ex & NO corn gold 55  

43rexas & Pac 1st gold 55 2109110
2d Incas(Nlar.28cpon)Dec 2000
Gen & ref Ss series B 
La Div B L 1st g 58 

rex Pac-Mo Pay Ter 548- -1999637471
rol & Ohio Cent 1st gu 53.-1935
Western Div 1st g 58 1935
General gold 5s  

93roledo Peoria & West 1st 48_119175
rol St L & W 50-yr g 441 1950
rol W V dtOgu 444A 1931

let guar 4328 seri es B 
1st guar 4s series C 

1l'or Ham & Buff 1st g 4e - _ -1999443823

Ulster & Del let cons g 58-.1928
Certificates of deposit ......

lot refunding g 4a 
Union Pacific lot RR & Idgt 4819'4527

Registered 
1st lien & ref 48 June 2008
Gold 432e 1967
1st lien & ref 58 June 2008
40-year g 4a 

U N .1 RR & Can gen 48 1994684
tjtah& Nor let ext 45 1933
vandalia ,ona g 4s series A  1955
Cons a f 4sseries 13 1957

vera Crus & P assent 432e _1934
Virginia M fd Ss aeries F 
General 5a 

1931

9va & Southw'n 1st gul58_-_ -2100363 
lat cons 50-year 58  

9Virginian Ity let Se merles A_1196528
Wabash RR 1st gold Sa 1939
25 gold 56 1939
Ref & gen a f 532s ger A__ _1975
Debenture B 6s registered .1939
let lien 50-yr g term 48_ __ _1954
Det & Chi ext lot g 5s_ _ .1941
Des Moines Div 1st g 49_1939
Omaha Div Ist g 3 Ms_ _  1941
Tol & Chic Div g 48 1941

Wabash Ry ref & gen 58 B_ _ 1107461
Re(&gen4l4sserC 1978

Warren lot ref gu g 3 48. _2000
Wash Cent lot gold 45. _ _1948
Wash Term let gu 33.2s 

let 40-year guar 4s 
W Min W & NT W let gu 58  111999344055
West Maryland ist g 4s 1952

lot & ref 5'-4s series A  119772
West N Y& Pa 1st g 56 
Gen gold 48 

Western Par lot set A Se._ _ _111999443637
Registered 

West Shore lot 4e guar 2361
Registered  2361

1114 Ask
9038 Sale
9178 Sale
1024 Sale
10112 Sale
9934 10014

10212 _
-

Sale
82 8512
9512 Sale
102 Sale
96 Sale
9918 10034
904
95 116
95 9713
10414 Sale
10212 10512
99,3 - -
98 Sale
9418 Sale
90 __ _
10618 Sale
92 Sale
10058 102

9914 _ _
9212 _
76 fig
76 Sale
41 Sale
6212 Sale
7834 Sale

"iais 8784
7278 Sale
- - 7914oi 100
9934 100
10118 10214
107 10834

9138 9214
8714 89as
9934 Sale
10134 Sale
10118
9838 Sale
9218 Sale

1027 10438
9512 98
9378 Sale

113 Sale
10818 ___
90 Sale

b1&5 11638
123 Sale
1061 

-
z 

10218 107
9034
9234 Sale

8312 8412

994 _
100 102
ious4 -
90 9012
10312 Sale
10112 102
11134 112

iOiis gale
10014 10034
104 107
100 _
10112 103

_ 19
_ _

9734 --
9754 

-9414 9413
89 91

5314 57
53 55
3318 35
9538 Sale
924 _ _ _
9213 Sale
9878 Sale
10812 110
90 Sale
8913 90
964 Sale
954 9738
9434
1834 Sale
98
10012 101-12

10014-92 93
106 Sale
10314 Sale
101 10114
10434 Sale
10112
8278 85
10112
90 II-3-4
8338 87
9118 92
10114 Sale
9312 Sale

____ 83
8812 90
8518 88
85 Sale
99 9978
83 Sale
10012 Sale
10118 102
9112 92
9978 Sale

9012 Sale
8612 90

Low High
904 9034
9118 9178
0214 10234
0112 10112
9934 9934
0112 00'28
974 Apr'28
8834 88
82 82
9538 96
00 102
954 96
00 Oct'28
9312 Sept'28
974 June'28

96 Oct'28
0312 10414
0634 Mar'28
9838 9834
98 98
9418 944
92 92
ogi2 10634
9112 93
00 Oct'28
04 Oct'28
10712 May'28
95 Sept'28
80 Nov'28
78 78
41 4312
59,2 6213
78 80
85 Mar'28
8638 8634
7134 77
8012 Nov'28
98 Nov'28
100 100 1
10118 Nov'28
11438 Oct'28

914 9214!
88 Mar'28

9934
101 10134,
101 Nov'28
9818 984
92 9238
90 Nov'28
10634 June'28
954 Oct'28
9312 9438
96 Apr'28
11114 113
106 Nov'28
8914 9014
8714 Sept'28
11534 11534
12234 1234
1064 lool2
9034 9034
10518 Oct'28
9234 9338

8338 834
85 Nov'27
95 Apr'28
9978 Apr'28
994 Oct'28
1044 Nov'28
8978 9012
10338 1034
10112 10112
11138 1114
100 Oct'27
10238 10238
10038 10038
10614 10614
100 Oct'28
100 Aug'28
9934 Sept'28
15 Nov'27
9034 Nov'28
98 Nov'28
9734 Oct'28
101 Oct'28
9334 Sept'28

5612 Nov'28
57 Nov'28
334 Oct'28
944 9534
9238 Oct'28
9134 9213
9818 99
10812 Nov'28
894 90
94 July'28
96 9612
9514 Aug'28
9412 Oct'28
1838 1834
10014 June'28
10012 Nov'28
9818 Oct'28
93 93
10578 10612
103 10314
1014 10114
10434 105
8878 May'27
89 June'28
10534 July'28
9134 9134
8338 Oct'28
9234 Sept'28
10114 10112
93 9312

83 Mar'28
904 Mar'28
86 Oct'28
85 8.5
9914 Aug'28
82 83
994 10012
10118 Oct'28
9112 917s
9912 100
9718 Aug'28
89 9012
86 8612

Low High
94512 93
8738 9738
9878 10412
100 105
oink 10312
10112 111
971/2 9738
79 9214
82 874
9418 99
9678 1031s
9118 98
99 100
9018 9614
971, 973s

9518 91318
10312 11118
10634 10634
94 10114
98 9911
9314 9811
884 9478
044 1094
8738 9414
(00 104
10014 100
1071e 1074
024 98
7412 854
72 8378
40 8212
57 7212
73 9641
Ms 85
8638 96
68 944
69 944
98 10048
99 10178
100 105
11418 115

9778 05
88 88
9812 100
9678 104
00 1034
0514 1004
8842 96
4912 90
105 108
9512 9713
91 984
411 96
106 11912
106 1 154
sol4 98
8714 8714
L.112 121

11734 127
104 1134
8778 94
10414 10518
9112 Me

81 90

95 9811.30% or,
9834 10218
1.5158 107
87 94
10178 10712
100 10312
10712 118

gil;
9912 10171
105 10914
100 10314
9814 103
9934 1011s

Vel;
98 10014
Q75 'mu,
101 101
9318 9414

5612 75
55 03
32 46
934 99
9112 974
1391s 983s
9514 1014
108 11554
851e 90
0318 9912
98 91312
484 98
944 9912
174 113%

i(1014 10112
100 19.524
9814 10714
90 103%
104 1091
0134 1064
9814 10411
0214 107%

seta 4(9
10412 106114
9135 931s
8318 8514
49 054
9734 105
14838 9414

83 83
901,9688
8318 91
85 96
9818 101
2812 874
9518 10811
100 105
883e 833e
97l 101
8715 9715
sele 9811
8371 9$
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New York Bond 2665Record-

BONDs
X. Y. EXcHANOE

Week Ended Nov. 9.

'Z13 Trice
- t Friday.

a., Nov. 9.

WM'S
Range or gi
Last Sale. at

Wheeling & Lake Erie-
Ext'n & imp] gold Is 1930 F A

Refunding 4 4a series A_ _ _1966 M S

Refunding 5e series B 19661M 8

RR tat consol 4s  1949 M 9

Wilk & East let gu g be 1942 J D

97111.4 8 F let gold 55 . 1938 1 D

Winston-Salem S 11 let 46_ _.l960 .1 J

Wie Cent .50 yr 1st gen 45.._ _1949 J J

Sup & Dul lily & term let 4e '36 M N

Work Con East let 4 4.3 1943 1 1

INDUSTRIALS

Adams Expreescoll tr g 4a_ _ -1948 M 8

Ajax Rubber let 15-Yr 8 f 88-1936 .1 X
Alaska Gold M deb Be A ._ -1925 M

Cony deb Be series B 1926 M

Albany Pert a• Wrap Pap 65_1948 A 0

41116-Chalmers Mfg deb 58. _1937 M N

Alpine-klontao Steel let 7e_ .1955 M

Am Aerie Chem let ref s f 734e 41 F 
A

Amer Beet Sug cony deb 68.1935 F A

American Chain deb 6 f 68__ _1933 A 0

Am Cot ()II debenture be_ _.1931 M N

Am Cynarnid deb be 1942 A 0

Amer Ice s f deb 53  1953 J 121
Am Mach & Fdy f 63 1939 A 0
American Natural Gas Com-
pel) 6 tis (with porch warr) '42 A 0

Am 8m & R let 30-yr Sneer A '47 
A 0

Amer Aligar Ref 15-yr 138_ _ _ _1937 J J

Am Telep & Teleg colltr 4/1-1929 J 
J

Convertible 4e 1936 M
20-year ennv 4341 1933 M 8

30 year coll tr 5e 1946 J D

Registered  .1 D

35-yr et deb 56 1960 J

20-year s f 5 1.38 1943 M N

AM Type Found deb Be 19401A 0
Am Wet Wks A El col tr be- -1934 A 0
Deb g fis ser A 1976 M N

Am Writ Pap let g65 1947
Anaconda Cop Min let 6s. _1953 F A

Registered 
16-year cony deb 74 1938 F A

Registered   - - -
Andes Cop Min cony deb 70 _194311 .1
Anglo-Chilean e f deb 76_ _ . _1945 MN

Antilla (Comp Awe) 734e_ _ _1939 J J

Ark & Mem Bridge & Ter 58_1964 M
Armour A Co let 4 tie 1939.3
Armour & Co of Del 54e - -1943,
Associated 0116% gold notes 1935IM S

Atlanta (last, let 5e 1947.1 D

Atlantic Fruit 79 etfs den_ _ _1934.1 D
FUT, errs of deD0811 PD
(1011& W 188 L col tr 54_195911 J

Atlantic Rehr deb 58.  19371,1 J
Baldw Loco Worke let be_  1940 M N

Bannon (Comp Az) 7 tie_ _ _1937 J
Barnsdall Corp tis with warr.1940 J
Deb 6e (without warrant) _1940 J 0

Bataytan Pete gen deb 44e 1942 .1 J
Belding Hemingway Be _1938 J J
Bell Telep of Pa Se series B.. _1948

let A ref 5e series C  1960 A 0

Berlin City Flee Co deb 64e 1951J D

Berlin Flee Elk lindg 6 .1956.A 0

Beth Steel let & ref be guar A '42 151 N
30-yr psi AZ IMP s f Is. _ _1936 J

Cons 30 year 65 series A...1948 F A
Cone 30 year 51,5a ser 8_1953 F A

Bing & Bing deb It tie 1950 AI 8
Botany Cons Mills 6 4s 1934 A 0
Bowman hilt Hotels 76 _I934 M El
Erway & 7th Av let eon 56-1943l.1 D

Brooklyn City RR let be_  19411J
Bklyo Kt1lAonlne gen 6e A_ _1949 1

Registered  Ii J
General Its series B 1930 J

Esklyn-M an R T Beene 19681.3

Bklyn Du Co & Sub con gtd 55 '41 M N

let 56 stamped  1941 .1 1

Brooklyn R Tr let cone g 4e 2002 1

3-yr 7% secured notes__  1921 .1 105

Bklyn tin El let g 4-56 1950 F A 9258 9314

Stamped guar 4-5e 1950 F A 9258 9312

Bklyn lin Gas 1st eons g 54_1945 MN 107 Sale
let lien & ref tia seriee A ._ _1947 MN 117 11714
Cony deb 54

Buff & Hung Iron let 615a...1932 J D
 1936 1 JI 312 sale

94 9612

Bush Terminal let 48 1952 A 0,

Con:40158 1955 1

Bush Torts 101gs Is go tax-ex '60 A 0

By Prod Coke let 534e A.. _1945 M N

Cal 0 & E Corp unit & ref 58_1937 hi N

Cal Petroleum cony deb s f 5619.49 F A

Cony deb e f 5 kis 1938 MN

Camaguey Sue let e f g 7s_ _1942 A 0

Canada k1 8 List & gen 6e 1941 A 0

Cent DIst Tel let 30-yr II.., 1943 J 0

Cent Foundry let If 6s May 1931 P A i

Central Steel let gel 8e 1941 M NI

'email) teed Prod 5348 A 
.- 

.1948 WI

CesPedee Sugar Co let s I 746 '39 11 S

Chic City & Coon Rye Wan 1927 A 0

CbO LA, Coke let gu g 5a 1937 J J 10018 Sale

Mimeo Rye 161 58 1927 F A Nis 8478

Chile Copper Co deb be 1947 4 i 9634 Sale
_

Gin GAL lot M 4s A 1968 A 0 _

Clearfield Bit Coal let 4e____1940 1 J 8418
1938 F A 106 SaleColon 011 cony deb Be 

Colo F Al Co gen ,f be 1943 J J 100 101

0011ndue let & coll 58 go,, 1934 t A 9412 Sale
1952 AI N 10112 SaleColumbia G & E deb be 

Columbile Gas let gold be_ _ _1932 J 4 97 99

Columbus BY P & L let 44s 1957 J J 9434 9512

Commercial Cable let 641.2397

Gore inertial Credit If 6s_ _ _ _1934
 AA N 9812 Sale

1935 1 1 93 941sCol tr s f 5 4% not es 

Comni'l Inyeet Tr deb 151 1114., M S 9812 sale

Computing-Tab-Rec f 60. _1941 .1 1 105 Sale

Conn Ity AL let&refg4346. 1951 
j J 9758 9818

1951 1 J 9738 SaleStamped guar 4 tin  
Consolidated Hydro Eloe Works

of tipper Wuertemberg 
78.1956 1 j

Cone Coal of Md let & ref 
514.1950 J D

Coital)] Gaa (N deb F A

Consumers Sine of Chic gu be 19311 D

Consumerm Powerlet .58- _1952 M N

Container Corp lot Be 1945 J D

15 yr deb 55 with warr_ 
1943 D

0091 Pap & Bag 3119e 6 46_ _1944
 F A

Big Ask Low High No.

100 ____ 100 Sept'28
9012 94 9134t Oct'28
9714 102 9713 9712 10
8834 Sale 8834 89 6
89 71 7114 72 1 20
10014 10314 10334 May'28

_ 9112 92 June'28
-8214 83 82 83 I 8
9134 93 9258 92581 1
7558 ____ 9238 Mar'28

8834 90 8813 8834 12
103 10612 108 Nov'28
8 14 14 Nov'28 -
312 812 Nov'28
99 Sale 99 99 1 8
10014 Sale 9934 10014 181
8513 9612 9512 9534 10
105 Sale 10412 105 4
90 9278 9012 92 3
97 Sale 9618 98 134
9813 Sale 9812 9834 3
9618 9638 95 9613 9
95 9512 95 95 20
104 ____ 10334 10334 2

98 Sale
101 Sale
10334 104

98 9812 31
10038 10112 101
10358 10414 21

9918 Sale 99 9912 186
9534 Sale 95 9534, 4
101 Sale 10034 101 3
10438 Sale 10414 10434 32

10538 Feb'28 -
10634 Sale 10558 10634 174
10778 Sale 10734 10814 1 70
10412 Sale 10412 10514 50
9914 9934 9914 100 14
10534 Sale 10434 10534 17
87 Sale 87 88 10
10538 Sale 10518 10512 235

10414 Oct'28 - - -
15513 Sate 14318 158 797

137 Sept'28 - - I
16934 Sale 15512 171 3245
9412 Sale94312. 993434 32 4
8038 

8313 9

10112 10213 10212 10213 7
93 Sale 9259 9350
92 Sale 9178 92781 64
10278 Sale 1027s 1027gi 5
10313 107 July'28 _
1258 19 16 July'28 ----
1238  15 July'28 -
78 Sale 78 7834 23
10112 Sale 1013s 10113 7
10658 10678 106531 107 4
10114 10112 10114 1004 1
153 Sale 136 153 794
9734 Bale I 97
94 le 94
90 Sale 90 

994737: 737 51Sa 

10634 Sale 10618 109693'42 4 212
10934 Sale 10912 10934 42
95 Sale 9413 95 55
9434 Sale 9458 95 72
10113 Sale 10118 10214 11
101 Sale 101 102 8
105 Sale 10412 105 65
10314 Sale 10212 10314 30
98 9814 98 Nov'28 -
723s Sale 70 7238 57
9934 Sale 9934 100 7
7314 7513 7434 75 4
92 9214 9' 92 3
10458 Sale 10458 10478 2

10538 Mar'28 - - _
10214 l027 10168 lot% 1

9878 Sale
6112 67
724 75

8914
99 Sale
10214 105
10114 10134
10313 104
102 Sale
10434 Sale
9812 Sale
10218 Sale
104 10478
95 9934

12458 Sale
89is Sale

9814
64 66

9813 99 91
64 Nov'28 -
72 72 2
8814 Nov'27
13612 Nov'27 -
93 93 12
93 93 14
105 107 13
117 Oct'28
309 316 9
9412 June'28
8859 Oct'28 _
9778 99 3
10214 10214 3
10114 10138 2
10313 Nov'28 -
101 10212 30
10312 10412 29
98 9834 8
102 10218 12
104 104 5
9712 July'28 --

1245s 12434
89 9014
9814 9814
64 Nov'28
10018 10018
8134 82
9638 97
8912 9012
90 Apr'28
10412 106
99 Nov'28
9412 95
100 8 102
98 Oct'28
9413 95
87 Oct'28
9812 9934
9312 94
9814 9878
105 105
9918 Oct'28
9738 9738

1
39
1

18
115
39

97

5
81

44

1
7
46
3

2

9814 Sale 9814 98'4 3
7812 Sale 7813 79 18
106 Sale 10512 10658 30
103 Sale 103 103

-10414 Sale 10414 10,4144
9914 Salo 98 9

1

9138 Sale 9034 92 7
97 9838 9759 Oct'28

Range
Since
Jan, 1.

Low High

100 100.,
9138 10214
9712 102
8813 94
6713 79.
10334 1044
92 93
8134 92.
88 931,
92 924

87 96
100 10114
318 14
318 10
99 99
98 102.
93 96,
104 1061,
79 93
9618 MA
9612 1023
92 97
95 95
10334 106

9714 9912
100 10254
10212 100

9812 100
9234 1001
9934 1021,
10314 100
10438 1044
10318 109
10434 110
10178 106
9738 101.
10213 1093
83 931.
103 1061
10414 1051
11014 158
137 137
120 171
92 10514
8014 963
1014 104
13034 9414
8712 94
101 103!
111814 107
1218 16
II 15
7234 8213
9778 1033
10612 /081
10012 10534
9912 153
8978 98
907s 9438
90 S93,
104 1093.
106 113
9378 98
93 97A
997e 1045,
99 103
10212 1057s
9912 106
1/111. 99
69 831,
99 1051•
68 81
9018 9513
101 106,
1053. 105,
10012 1041

9614 1004
04 74
64 90

9213 100
9214 991-
104 111
116 119%
250 329
9314 102
t48 9412
9514 103
9914 101
100 1031,
10318 105
963. 10'its
95 10413
97 101
10013 103
104 1051,
8712 991?

140 126
et) 97
11814 106
6112 69
I00 104A
7884 10
931. 078,
8938 9012
97, 49,
9912 043
98 10214
04 981.
9814 102
9413 1001.
9112 100
77 8834
9312 10118
92 97
9512 9878

106..
9841 103
9658 102

96 100.,
76 8:34

104/14 107
100 10314
103 1050,
94 10278
8904 98i.
79 9728

Continued-- Page

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9.

t
t

Prier
Friday.
Nov. 9.

Week's
Range or
Lass Sale

;
si 3

Rouge
81544
Jas. I.

R Lou' Frith N. Lou' H1s1

Copenhagen Telep ext 66___ _1950 A 0 10014 101 100 100 1 99 10214

.orn Prod Refit 1st 25-yr ef Is '34 FA N 102 10234 Nov'28 100 1027,

Crown Cork & Seal s f 6s_ _1947 J D 9978 Sale 9912 100 23 98% 10014

Crown-Willamette Pap 6s _ _ _1951 J J 10213 Sale 10212 103 26 10114 1034

Cuba Cane Sugar cony 7e _ _ _1930 J 71 7214 72 72124. 67 93

Cony deben stamped 8% _1930 .1 J 7414 Sale 74 75 37 651s 97

Cuban Am Sugar 1st colt 8.6_1931 PA 10314 10378 10314 10358 8 10314 108

Cuban Dom Sug let 7 4 s_ _ _1944 M N 8713 Sale 97 
9 

67 97 1014

Cumb T dr T 1st & gen 5s_ _ _ 1937 J J 10278 10312 103 Nov'28 9918 10412

Cuyamel Fruit Islet 68 A. .1940 _1940 A 0 100 Sale 100 10012 31 9911 101

Denver Cons Tramw 1st 5s_ _1933
Den Gas & EL let & ref e f g 58'51

A 0
M N

76 Dec'27
16638 ____ 9934 100

----I
12 98% 161-

Stamped as to Pa tax 1951 MN 101 Sale 100 101 8 99 103

Dery Cori) (I) G) 1st s f 7s_ _1942 M S 7459 Sale 7412 7478 6 5012 76

Detroit Edison 1st coll tr Sc. 1933 1 J 10218 ____ 10212 10212 3 1.0014 1037s

let & ref 5s series A_July 1940 M 104 ____ 104 104 4 102 105%

Gen & ref 5s series A 1949 A 0 10413 Sale 10414 10412 5 10114 10634

1st A. ref 65 series B. _July 1940 M S 108 Sale 108 10813 15 106 110

Gen & ref 58 ser B 19553 D 10514 Sale 10434 105 30 10178 107

Series C 1962 F A 10518 10612 105 10612 10 10214 10714

Oct United let cone g 4 46 _ _1932 J 9718 Sale 9658 9718 4 95 9714

Dodge tiros deb 6e 1940 M N 10314 Sale 10314 104 208 8634 109'4
Dold (Jacob) l'ack 1st 131._ _ _ _1942 M 86 Sale 86 86 2 807s 85.

Dominion Iron & Steel 5s.._ _1939 151 S 95 100 97 Nov'28 85 101

Donner Steel lot ref 7s 1942 .1 1 9814 100 100 100 1 90 100

Duke-Price Pow lot Be ser A '66 hi N 105 Sale 10478 10514 20 10358 10671

Duquesne Light 1st 415e A_ _1967 A 0 10078 10112 10078 10114 34 98 104

E.22 cuba sug 15-yr e g 7358 '37 M 88 91 1 90 90 10 79 1053a

Ed El III Bkn let con g 41_ _ _1939 J 9638 9634 9634 Oct'28 _- 9334 99

Ed Elec III let cones 5s 1995.3 1 11014 114 10834 Oct'28-- 10834 1174
Lice Pow Corp (Germany)634s'50 PA 8 9514 9614 96 96 6 9314 9912
Elk Horn Coal 1st & ref 6 4s.193 I J 0 9014 95 I 9014 90334 3 9014 99

Deb 7% notes (with warets '31 J D 7912 85 80 Nov'28 _ 74 91

Equit Gas Light let con 58 _ _1932 154 S 100 4+ 100,4 10014 Nov'28 99 10212

Federal Light & Tr let 55 1942 M 9712 Sale 9712 9712 2 96 10334

1st Hen s f 5s stamped _ _1912M 9734 Sale 97 9734 25 95 10112

1st lien ftestamped 194261 8 10313 104 Nov'28 _- 100 10533

30-year deb 613 ser it 1954 J 0
110313

9838 99 9818 99 4 97 105

Federated Metals s f 7s 1939 J D 10078 Sale '10014 1003. 3 95 10134

Flat deb 7s (with warr) 1946 J 13412 Sale '13412 13712 93 1001. 14212

Without stock 'Ruch warrants. _ 9678 Sale I 9578 9738 203 91 9913

Fisk Rubber let s fl3s 1941 M S 11013 112 11018 11218 2 110 120

Ft Smith Lt & Tr 1st g Is. ..1936 Al 8 10212 __ 10438 Aug'28 891, 10438

FramerIc Ind AL Deb 20-yr 743'42 1 .1 10512 Sale 105 10512 21 10484 11011

Francisco Sugar Intel 7 46_1942P4 N 104 Sale '104 104 I 7 104 1104

French Nat Niel' SS Lines 75 1949 10214 10234 10258 10258 9 101 10312

Gas A El of Berg Co cons g 531949 J D 10214 ____ 105 July'28 -- 105 10718

Gen Asphalt cony 66 1939 A 0 109 Sale 107331 109 27 )00 117

Gen Cable 1st s 514e A____1947 J .1 992 9913 19 9912 100

Gen Electric deb g 3 48 1942 F A 9458 9478 9413 Oct'28 _ 941, I*

Gen Elec (Germany) 75 Jan IS '45 1 10234 Sale 10234 103 I 6 102 10613

Sr deb 6 48 with warr _ _1940 118 Sale 118 11858 9 117 12612

Without waretsattach'd '40 .1 D 99 10038 9834 9834 2 9613 101%

20-years f deb 6s 1948 MN 9312 Sale 9338 9358 64 92 415%

Gen Mot Accept deb 68 1937 F A 10234 Sale 10214 10234 71 10134 10459

Gen! Petrol Isle f 5s 1940 F A 10218 Sale 10114 10212 80 9614 10212

Gen Refr 1st s f 6s ser A 1952 F A 10614 Sale 10312 10614 26 102 10812

Good Hope Steel & I see 7e _1945 A 0 10014 10034 9912 10034 34 98 103

Goodrich (13 1.1 Co let 648_1947 1 10734 Sale 10713 108 33 10658 10812

Goodyear Tire At Rub 1st 5s _1957 P4 N 9313 Sale 9314 934, 193 /3984 90

Gotham Silk Hosiery deb (ts .1936 J D 100 Sale 100 100138 9 9912 103

Gould Coupler 1st s 6s 1940 F A 72 7834 7112 7112 2 69 4216

Gt Cons El Power(Japan)7s. 1944 F A 9878 Sale 9838 99 1 18 97 10118

let & gen s f 6 1is 1950 J 95 Sala 95 9513! 23 9284 94

Great Falls Power let s f 5s_1940 51 N 105 Sale 105 105 I 1 [0418 1067s

Gulf States Steel deb 54s...1942 D 9712 9812 9812 98341 5 gel, 101

Hackensack Water 1st 4s_ ..t952 .1 J 89 ____ 8738 Nov'28 8738 9238

ifartford St Ry 1st 4s 19:30 M 9578 ____ 9513 Mar'28 9513 9514

Flaxen& Elee consol g 58 ..t932 F A 8412 86 85 Oct'28 - 81 98

Deb 5 338 series of 1926_ _ _1951 51 S 70 71 70 70 19 70 7834

Hoe (R) & Co 1st 64eser A _1934 A 0 93 Sale 93 93 3 90 9914

Holland-Amer Line Be (flat) _1947 P4 N 10058 __ 10058 10058 1 1.00% 10411

II udson Coal lets f 5s ser A_1962 J D 87 Sale 8612 87 24 88 96

Hudson Co Gas 1st g 5s 1940 M N 10434 107 10434 10434 11 1004 109

Humble (HI& Refining 5413_1932 J 10178 Sale 10158 10213 26 10014 10318

Deb gold 55 1937 A 0 10014 Sale 100 10013 47i 99 10112

Illinois Bell Telephone Is.. _1956 I D 105 Sale 10418 105 20 10314 1057s

Illinois steel deb 4 Li A 1940 A 0 9812 Sale 98 985* 29 90 Inlis

Ilseder Steel Corp et 7s 1946 A 0 103 Sale 103 10318 17, 987, 103 8

Mtge fts int elf 1948 F A 92 9278 9214 Nov'28 -1 9214 9214

Indiana Limestone late I 6s_1941 M N 88 Sale 88 8912 37, 88 10114

Ind Nat Gas & 0115e 1936 11/1 N 9834 Sale 9834 9834 11 97$4 10013

Indiana Steel 1st Is 1952 MN 10414 Sale 10378 

11'1'4 15;

10213 1054

Ingersoll-Rand 1st 53 Dec 31 1935 .1 I 9913 ---_ 102 Sept'28 - - - 101 104

Inland Steel let 4 4e 1978 A 0 94 Sale 9314 94 110 911s 94

Inspiration Con Copper 64e 1931 ree 10113 10214 101 12 Nov'28 _1 100 10214

I nterboro Rap Tran let 5e_ _1966 J .1 7714 Sale 77 7734 30 7412 5614

Stamped J 7714 Sale 77 7734 54, 744 Ms

Registered 83 A pr'28 7684 83

10 year 6s 1932 A 0 7714 Sale 7612 7712 10 70 90

10-year cony 7% notes _1932
lot Agile Corp 1st 20 yr 5e ...1932

M S
131 N

99 Sale
9112 9538

99
91 00'28

47, 9614 10314
90 100

Stamped extended to 1942.,.. m N 8338 84 84 77 86

lot Cement cony deb 58 1948 M N 10212 Sale 10038 10212 320 9411 10213

Internal Match deb 5e 1947 M N 9913 Sale 9812 9913 202 9638 10011

Inter Mercan Marine s f 6s_ _1941 A 0 103 Sale 10234 10314 22 10212 10531

International Paper Sc ser A _1947/ 96 Sale 9578 97 39 9578 1023s

Ref f fle ser A 1955 M 8 97 Sale 9734 9978 81 9734 10514

Int Telep & Teleg deb g 41.4a 1952.3 1 9718 Bale 9634 9718 121 9212 9818

Kansas City Pow & Lt 5e...1952 M S 10414 Sate 10414 10414 13 10212 10511

1st gold 4 4s series 11 1957 1 J 10114 10238 10138 Oct'28 10014 10514

Kansas Gas A Electric (I6_1952 MI 10418 Sale 1041s 105 7 10418 10614

Kayser (Julius) & in deb 5348 '47 M 11814 Sale 114 11614 42 1054 129

Keith (11 F) Corp 1st tie  1946 94 96 Sale 96 97 16 88 101

Kelly-Sot-Mgr Tire 8% notes_ 1931 MN 110 Sale 110 11038 63 1061. 11036

Ke3,eiton Telep Co let 5s.. _ .1935 .) 92 95 9313 Nov'28 9312 59

Kings County Elk P g 56_1937 A 0 10312 104 103 Oct'28 _ 10214 10718

Purchase money Be  1997 A 0 1281412814
-85

Oct'28 125 18.5

Kings (Monty Elev let g 4s_ .1949 F A 821)1 8218 Nov'28 WI 9114

Stamped char 48  1949 I A 82 8312 83 Nov'28 8016 9011
Kings County Lighting 58_1954 I 1 105 

_- 
_ 105 105 1 100 10734

First & ref 6 48 197,4.3 11612 119 118 Oct'28 11434 120

Kinney ((IR) & Co 7 4 %notes'36 .1 10512 10612 10512 Oct'28 _ _ 105 10814

Kresge Found'n roil tr _1930 J 104 105 104 10481 3 10213 10578

Laekawanna Steel let 56 A _ _1950 Al 10214 Sale 10214 10214 1 10018 10514

Lac Gas L of St L ref&ext 58_1934 A 0 10112 ___. 101 102 7' 99 10414

Coll & ref 5 45 series C___1953 F A 10413 Sale 10412 10438 3 10258 106

Lehigh C & Nay mf 4 4s A. _19.54 J J 9912 Sale 9912 9913 3 14912 10134

Lehigh Valid Coal Ist 5s_1933 1 J 101 18 10234 10159 101Ig 1 97 102Ia

Registered J J 100 Oct'28 100 101
1st 40 5r GCU mat red 10 4%. 1933 1 J 94 97 97 Aug'28 _ _ -- 97 97

1st & ref s f 5s  19'34 F A 101- _ _ 101 Sept'28 101 102

1st & ref 6 f 5s 1944 F A 96 10012 Aug'28 943. 10411

1st & ref s f 5s 1954 F A _ _ _ 9338 9538 Oct'28 _ 9538 1011.

1st & ref P 15s 1964 F A 94 9712 9712 Oct'28 94 1001.

Ixt & ref a f 5s 1974 F A 96 Sept'28 _ _ 94 9911,

Leo Ave & r F tat Au g 56- -1993 M _ 3714 May'28 _ _ 35 3714

I Aggett &Myers Tobacco 7e _1944 A 0 121 1-21-38 121 121 6 120 127

5s 1951 F A 10212 10312 10112 10138 6 9978 Ins%

1,1g uld Carbonic Corp he _1941 F A 150 Sale 132 150 60 123 L50

14)PW ti Inc deb (Is with ware .1941 A () 11138 Sale 11034 112 28 19514 14578

Without stock pur warrant+ A () 101 Sale 10058 101,8 443 99 10212

Lorillard (P) Co 7s 1944 A 0 10415 107 10411 105 15 04 11813

Registered A 0 _ 117 Apr'28 _ 117 117

53  1951 1. A 86 Sale 86 8712 14 86 994
Deb 5 46 1937!.1 I 9034 Sale I 9031 911 23 9, 59 o.t,
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BONDS
OCH EXCHANGE

Week Ended Nov. 9.

Louisville Gas & El (Hy) 58_1952
Louisville Ry 1st cons 5.s.__ _1930
Lower Austrian Hydro El Pow-
lets/ 652e 1944

McCrory Stores Corp deb 54841 .1
Maned Sugar let 51 714S- _1942 A 0
Manhat Ry (N Y) cons g 46.1990 A 0

2(1 45 2013 J D
Manila Elec Ry & Lt Cf 5.8_ _19.5.3 PA
Marlon Steam Shove NI 88 1947 A 0
Mfrs Tr Co etfs of partic In
Al Naturn & Son 1st 68..1943 / o

Market St Ry 75 ser A April 1940.Q J
Merld1odal El let 75 
Mete Ed let & ref 513 ear C195357 A  °9  4,1
Metr west Side El (Chic) 48-1938 4 .A
Wag Mill Marti 78 with war_1956

without warrants  J
Mtd-Cont Petrol 1st 650_ _ 1940 PA F'
Midvale Steel & 0 cony s 158 1936 Al 8
Milw'El Ry & Lt ref & ext 452831 3J
General & ref 58 series A. _1951
let & ref ••e series B 1961

Montana Power 1st 58 A 1943
Del) 55 series A 1962

Montecatinl Min & Agric-
Deb 75 with warrants___ .1937

Without warrants 
Montreal Tram 1st & ref 58._1941
Gen & ref s f be series A___1955 A (

Series B 1955 A
Morris Ar Co late f 452s 1939 3
Mortgage-Bond Co 48 ser 2._1966 A 0
I0-25-year 58 series 3 1932 J

Murray Body 1st 611s 
4 jMotual Fuel Gas let gu g 58_11994371N1 II

Mut Un Tel gtd 68 ext at 5% 1941 154
Nemo) (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 48_1951 I
Nat Dairy Prod deb 5515_1948 F A
Nat Enam & Stamps 1st 58_1929
Nat Radiator deb 6528 1947
Nat Starch 20-year deb 58_1930
National Tube 1st s f 58_1952
Newark Cense! Gas cons 58.1948
New England Tel & Tel be A 1952

1st g 4 428 series B 1961
New On Pub Serv let be A.. _1952

First & ref (i8 series B 1955
NY Dock 50-year 1st g 4s 1951

Serial 5% notes  1933
NY Edison let & ref 65213 A_1941

1st lien & ref be series B 1944
N Y Gas El Lt H& Pr g 58._194/3

Registered 
Purchase money gold 48_1949

NYLE&WC&RR5525_1942
NYLE& W Dock & Imp 58 1943
N Y & Q El L & P let g bs__1930
NY Rye let RE & ref 4s___1942

Certificates of deposit 
30-year ad) Inc 5e.....Jan 1942

Certificates of deposit.. _ --
N Y Rye Corp Inc 68__Jan 1965 -Apt
Prior lien 65 series A 1965 J J
NY& Richm Gas 1st fle A_ _1951 MN
NY State Rye let cons 450.1962 MN

let cons 6558 series B 1962 MN
NY Steam let 25-yr 6s ear A 1947 M N
NY Telep let & gen s f 4 Sie.1939 M N
30-year deben f 68_ _Feb 1949 F A
20-year refunding gold 68.1941 A 0

N Y Trap Rock 1st 6s 19463
Niagara Falls Power let 58..1932 J J
Ref & gen 6s Jan 1932 A 0

Niag Lock Jr 0 Pr lst 514 A_ _1955 A 0
N,,rddeutsche Lloyd (Bremenl-
20 yr f ns _ . 1947
Nor Amer Cem deb 650 A_1940
No Am Edison deb Saner A.1957
Nor Ohio Trac & Light 65___1947
Nor States Pow 25-yr be A. _1941

1st & ref 5-yr 68 series B_ _1941
North W T let fd g 452s gtd.1934
Norweg Hydro-El Nit 5525_1957
Ohio Public Service 755e A..1946

let & ref 78 series B 1947
Ohio River Edison let 68 1948
Old Ben Coal let 68 1944
Ontario Power N F let 5s1943
Ontario Transmission let 58_1945
Oriental Devel guar 13s 11.53
Extl deb 5525 int ctIs 195

Oslo Gas & El Wks ext1 58. 1963
534s  1946

Otis Steel let 5168 eel A 1941
Pacific Gm dr El gen & ref 68 1942
Par Pow & Lt let & ref 20-yr 51230
Pacific Tel & Tel let 5s 1937
Ref mtge 58 series A 1952

Pan-Amer P & T cony 51 68.1934
let lien cony 10-yr 75 193(1

Pan-Am Pet Co(of Caliconv 6040
Paramount-B'way 1st 5525..1951
Paramount-Fein's-Lasky 6s 1947
Park-Lex Mt leaaehold' 6 )ie- 1953
Pat & Passaic G & El cons 681949
Pathe Exch deb 78 with warr 1937
Penn-Dixie Cement (is A 1941
Peep Gm & C let cone g 6e_.1943
Refunding gold 5a 1947

Registered 
Philadelphia Co sec 5e ser A_ 1967
Piffle Elec Co let 414e 1967
Phlla & Reading C & I ref 58.1973
Phillips Petrol deb 534e 1939
Pierce-Arrow Mot Car deb /41943
Pierce Oil deb 5 f 8s_ .Dec 15 1931
Pillsbury Fl Mills 20-yr 65..1943
Pirelli Co (Italy) con, 7s 1952
Pocah Con Collieries let s f 581957
Port Arthur Can & Dk 6s A_1953

let M 68 series B 1953
Portland Elm Pow 1st 13e B 1947
Portland Can Elec let 58_1935
Portland Ry let & ref 5s 1930
Portland Ry L & P 1st ref 5e_1942

let lien & ref 6s series B 1947
1st lien & ref 7525 series A_1946

Porto Rican Am Tob cony (is 1942
Postal Teleg & Cable coil 53 1953
Pressed Steel Car cony g 58_ _1933
Prod & Ref 8s (wlth war) _1931
Without warrants attached...

Pub eery Corp N J deb 45Ss_1948 F A
Pub Fiery El & Gae 14t & ref 5s '65 J D

let & ref 45,2s  1967 J D
Punta Alegre Sugar deb 75..1937 3 1

11c,

MN
J

PA

J O
• D
J J
J

J
J J
J

I,
F A
J
M N
J
.1 I
M
A
J
t A
A (

A 0
.5-

3D

F'
M
J J
P A
• J

A (

MN
MS
MS
M
AO
AO
J
MN
AO
P A
J J
PA
P A
MN
M
N

MS

M
J J
FA

MN
ii

Si N
F A
JO
ii
JO

MN
MS
AO
MS
MS
3D
MN
.1 .1
3D
MS
JO
AU
MN
J
P A
FA
MN

1
MN
• A
M N
MN
„I .1
j J
.1
ID
D

Hag Sale
10334 Sale
10012 Sale
10212 10318
10514 Sale
10758 Sale
10412
9658 Sale
10178 Sale
10014 Sale
95 Sale
10434 10558
80 Sale
9634 Sale
114 Sale
10512 106

_
9934 Sale
10058 101
9112 Sale
9413 Sale
lows 107
1043s 10578
10412 10514
113 Sale
9412 95
10412 105
10412 105
10034 Sale
1001

2-9712 9814
9918 10014
10014 103
107 Sale
9878 Sale
9634 Sale
9914 Sale
11112 _
11034 fif
151 Sale
10378 10412
10018 Sale
9534 Sale

West'.
Friday, Range or
Not. 9. Last Sale

BC ..k Lori 4361.
10378 Sale 10312 104
____ 95 9512 Oct'28

8612 8734 8612 8634
9918 Sale 99 9918
96 Sale 9512 10158
6834 Sale 68 69

6312 Oct'28
9678 

- 
___ 9678 9678

99 9913 99 99

_ 10412 10412
9714 -98- 9712 98
9758 Sale ' 97 98
10414 Sale 1034 1C1414
76 7778 7712 7778
9512 97 I 9634 97
88 92 I 8912 90
1054 10514 105 10514
100 Sale 9934 10013
99 Sale 9834 99
103 10334 10212 Oct'28
103 Sale 102 103
10312 104 10338 10312
10112 Sale 10114 10112

11618 Sale 116 119
9414 Sale I 9312 9414
99 994 • 9 99
9814  9838 Sept'28
9814 ____ 9858 Sept'28
8734 Sale 874 88
82 90 82 82
9712 98 9712 9712
10214 Sale 101 10212
102 104 102 Oct'28

10412 10434 July'28

5718 5712 5713 58
99 Sale 9834 99
10112 ____ 101 Oct'28
80 Sale 80 81
100 10018 100 100
10518 __ 10518 10514
10334 ____ 10312 Nov'28
10738 Sale 10738 10838
10134 Sale 10118 102
9812 9858 9712 9834
9812 Sale 97 9812
8434 87 8458 8458
894 91 8934 8934
11512 Sale 11512 11512
10514 Sale 10478 10514
10714 Sale 107 10712

110 Apr'28
95 9512 9412 95
10178 ____ 10258 Oct'28
10018 ____ 100 Atig'28
100 ___ 100 Nov'28
5618 6234 Apr'28
56 ____ 58 June'28
3 10 4 Mar'28
3 9 3 Oct'28
20 Sale 20 21
85 87 85 85
10638 10838 108 108
4358 Sale 41 4412
55 Sale 55 55
108 Sale 10653 108
10112 Sale lOOt 10112
11012 Sale 11012 11034
10678 8810 1067s 10718
10012 10212 10012 10012
10358 Sale 10353 10358
104 10434 10312 104
10334 104 10312 10344

I;
V,
4

5
11
11
32

2
1

1
16
30
3
4
5
25
13
58
5

8
12
39

176
53
2

16
1
5
54

7
235

_
55
1
2
_
3
63
29
57
1
5
10
16
6

2

32
1
1

44
8
5

103
9
53
7
5
4
30

9312 Sale 9312 94 24
7214 Sale 72 7234 17

10058 Sale 10058 101 39
10214 10314 103 103 1
10114 Sale 10114 10114 20
10534 Sale 10534 10534 2

99 Oct'28
92 Sale 9134 92 44
113 115 11312 115 2
11518 11512 116 Nov'28 --
106 1064 106 Nov'28
93 9478 95 Nov'28 _
102 10212 10212 2
10214 Sale 10214 10278 2
9818 Sale 9712 9814 36
90 Sale 90 9012 83
9234 Sale 9258 934 6

100 Nov'28 -
10158 23

10234
10014 100121 16
1034 10318 5
10514 10512 24
105 10758 71
10412 105 2
964 974 24
10178 10214 21
9934 10014 72
95 96 10
104 Oct'28 _
80 8058 26
9634 9812 18
114 114 2
10512 10512 2
104 Apr'28 _
9912 994 81
10034 101 19
9114 9112 12
94 9434 118
10618 107 2
10418 Oct'28
10412 10412 4
111 1124 34
9312 Nov'28
10334 Oct'28,
104 Nov'28
10034 102 19
10012 10012 2
99 Nov'28
994 994 5
103 Nov'28 _
107 1074 7
9804 99 24
9638 97 407
97 991 110
100_4 Sept'28 _
111 111 5
14812 15612 1128
104 Nov'28 _
10018 100341 31
9534 97 25

Range
Sines
Jan 1

Lott High
10058 101,18
85 9/0

861. 1)1,
9858 i(123
9512 '091
67 771
60 711,
86 103
99 102

10312 lilt
97 100,
9614 100.
10614 105
7712 54'
96,2 103
8912 984
10412 106
9834 102'
9712 100
10213 1051
9914 1031
10038 1011
99 105

1004 120
934 101,
9814 102
98 101
9858 100.
8512 881
82 8112
9678 9"
9032 10238
102 117
1024 10434

56 65
9572 9934
101 10412
734 101
100 1007,
102 10514
102 108
10518 lli•
9912 106
95 101
9534 101'
84 90
88 94
113 Ilk
103 105
10558 111
110 110
9218 9834

100 103
9878 1017
6234 623
58 60
218 4
212 4
1358 82
7538 94‘
104 109
3734 90
4878 7433
105 1091,
9914 10312
10934 111i
106 109
9878 10312
10018 10434
102711 10614
101 10434

92 94
69 93
99 ma
100 lor
9978 104
104 107
9712 100
9038 94.
113 11634
,15 Iii'
044 101,
87 96
004 106
0058 1045
964 106
90 9012
9038 934
100 100
9738 10178
.0018 ,u5..
9912 101
10212 106
102 101'
1023s 1074
10312 10t
9153 9814
9878 104
98 10234
8612 10214
102 1071
50 43
9312 102
11314 120
102 108,,
104 104
97 101'
9712 104,
9118 102
9114 9434
904 108
10418 106114
10312 10t
9914 113
9312 9612
10334 10634
10334 106
100 10634
99 1031,
9714 91.34
98 10134
100 10478
.10638 108
9512 106
93 97
90 116
11034 115
11018 11216
116 1564
102 10558
99 10034
9.534 107

BONDS Price Weere Ras I
N. Y. 421'0(*Fr EXCHANOF

Week Ended Nov. 9,

f 
FridaiN
Nor, 9.

Range or
Lan Sale

Sue
Jas, 1.

Row 4 Low Lou Mon
Pure Oil at ssi% 005e3----1937PA 100 Sale gm 10028 42 9712 10112
Pority Bakeries s f deb 5s.. 1913 J J 94 Sale 934 94 26 9214 95Remington Arms 138 1937 M 9912 Sale 9834 9912 10 97 101
Rem Rand deb 5528 with war '47 MN 9314 Sale

93 934 CO 92 9732
Repub 1 & S 10-30-yr 555 f_ _1940 A 'I 102 Sale 0158 102 5 4934 1054
Ref dr gen 552s series A. 1953 J 10214 103 0214 10278 8 10012 106

Reinelne Union 7s with war_1946 J J 10334 Sale 0318 10358 108 10318 1134
Without stk punch war_ 1946 J J 9712 Sale 97 9712 23 9612 102

Rhine-Main Danube 78 A _ _ _1950 S 10238 Sale 10238 10258 15 10018 104
Rhine- VVestphalla Elec Pow 71450 MN 10134 Sale 101 10214 37 100 10236

Direct rutge 6s 1952
119523

MN 9112 Sale 91 92 47 8912 (14
Cons in (is of 1928 A 94 Sale 94 9414 78 94 9412

Rima Steel 1st e I 75 1955
Rochester Gee & El 78 ear B 1194565

F
PA t4

92 9238
10938 Sale

9212 9434
10912 10912

17
1

1224 98
10714 114

Gen mtge 5528 series C. _1948
rtittle 4 tis series D. lo77

51 S
MS

10614
10114 102

10814 10614
102 102

2
5

'114 10812
102 102

Roch & Pitts C & I pm 58._1946 Ml'. 90 June'28 90 9012
St Jos Ry Lt dr Pr 1st 59____1937 NI N 95 Sale 95 95 1 94 984

St Joseph Stk Yds let 448 1930 e J 9812 9858 Oct'28 -- -- 96 99
St L Rock Mt & P 58 strop& 1955 .1 1 77 Sale 78 77 2 76 794
St Path City Cable cons 58_ 1937 J 92 98 92 Nov'28 - - 91 9819
San Antonio Pub Serv 1st 63.1952 .5 J 10614 10734 10612 107 I 4 10.512 10934
Saxon Pub Wks (Germany) 78 '45 IA 994 Sale 9914 9934 103 99 10312
Gen ref guar 6)4s 1951 n 9418 Sale 94 944 17 94 98

&glide° Co guar 6 tie 
()liar s f 6 So series B 

1946

9Sharon Steel Hoop e 153481949145

J J
A0

MN

102 10238
102 Sale
9814 Sale

0238 10212 2
02 102181 4
9814 9834 14

10012 1064
100 105
9512 9834

Shell Pipe Line 51 deb 55_  I95'2 NI N 9714 Sale 9638 9712. 94 9338 9712
Shell Union 0118 f deb 55_ _ M 9834 Sale 9814 9914 272 9478 10011_1947
Shlnyetsu El Pow let 6348_1952JO 9214 9212 92 9238 5 9112 964
Shubert Theatre 6s_june lb 1942 J I) 9158 92 9114 9212 28 88 944
Siemens & Halske s f 78  35
Deb 5 I 6 

119951
MS
is 10214 103

107 Sale
0212 10212
0512 107

3
16

99 104
10412 112

S f 64s allot ctfs 50% Pd 51 MS 106 Sale 105 106 42 10438 1074.
Sierra & San Fran Power 56_1949 FA 10112 Sale 1014 10214 12 9818 105
Silesia Elee Corps f 655e_ __ .1946 PA 9712 98 92 Nov'28 - 91.8 96
Silesian-Am Exp coil tr 78_1941 A 9812 Sale 9712 9812 21 96 102
Sloane Petrol 6% notes 

4

_

's" "M 8
10112 Sale 9934 10458 294 984 1084

Sinclair Coos Oil 15-year 75.1193279
181 lien coil Bs series D____1930 441 

.. 10312 Sale 10234 10312 131
9912 Sale 9918 9912 58

100 10414
9714 904

1st lien 6528 series D ..... 1938 J D 10112 Sale 10118 10134 114 9514 10212
SInclalr Crude 011552s ser A.1938 -1 2 9734 Sale 9712 9778 37 9418 9954
Sinclair Pipe Line s f 58 1942 A u 9512 Sale 95 9512 31 93 9734
Skelly Oil deb 554e  

9Smith (A 0) Corp let 6525_ _1193339 iMs4
9538 Sale 9458 9512
10112 102 10112 10134

29
18

9178 955s
101 10312

South Porto Rico Sugar 75..1941 J 10512 106 10518 10518 1 105 11014
South Bell Tel & Tel Isle 1581941'3 104 Sale 104 104 1 10212 1064
Southern Colo Power 68 A. _1947 1 10418 Sale 10418 10412 2 102 W714
S'wmt Bell Tel let & ref 58..1954 A 10412 Sale 104 10434 13 10214 10718
Spring Val Water let g 58_1943
Standard Milling let 58 1930

let & ref 552e 1194395

MN
MN
M

99t2 ____ 100 Aug'28
9912 9934 9878 9912
103 Sale 103 103

_
15
2

9912 1024
on Lou,(024 1041s

Stand 011 of NJ deb 5s Dec 15 '46 F A 10278 Sale 10234 103 109 10212 104
Stand 011 of N Y deb 450..1951 J 973,4 Sale 9658 9738 2 -0 9334 984
Stevens Hotel let 68 series A.1945 9958 Sale 9914 100 16 974 1021,
Sugar Estates (Oriente) 7s_ M 98 Salo 98 98 2 97 1014_1942
Superior 011 lstsf 75 

29
PA 100 102 100 Oct'28 WO 110

Syracuse Lighting 1st g 68_119451 1 I. 10678 ___ 10678 10714 2 105 110
Tenn Coal Iron & RR can 58.1951 J 10258 ____ 10212 Oct'28 _ 10134 1064
Tenn Cop & Chem deb fis__ AU 114 Sale 111 114 31 10118 117.1941
Tennessee Elec Pow let 68.. _1947 J 10678 Sale 10612 10678 17 105 10814
Third Ave 1st ref 45 1960'3 6634 Sale 6614 6658 29 66 73
Ad) Inc be tax-ex N Y Jan 1960 A 0 62 N Sale 6212 64 36' 5534 724

Third Ave Ry 181 g 58 J 9612 9738 9612 Oct'28 9512 10112
Toho Elec Pow 1st 7s 
6% gold notes.. __July 15 111999253957

M
.1 1

9914 Sale
9914 Sale

9878 9938
984 9938

18561
98 1004
98 100

Tokyo Flee Light Co. Ltd-
let Bs dollar series  

51194303
J 9012 Sale 9014 9034 202

1
90 9214

Toledo Tr L & P 55S % norm 2 100 Sale 9978 100 59 99 1014
Transcont 011 61Ss with war 1938 .1 105 Sale 101 105 388 100 105
Trenton G olz El let g bs____1949 M 103 107 10434 June'28 10434 10712
Trumbull Steel 1st s f 6s____1940 sl PS 10213 Sale 102 10234 32 101 10312
Twenty-third St Ry ref 58..1962 1 61 Sale Cl 61 2 5618 6812
Tyrol Hydro-Elec Pow 734s, 1955 MN 100 Sale 9912 100 13 9872 1015s

Uligawa El Pow s f 79 1945 B 9912 Sale 97 9912 89 97 103
Undergr'd of London 430_1933 J J 9534 Mar'28 954 954
Union Elec Lt & Pr (Mo) 58_1932 MS 10112 Sale 10013 Nov'28 100 103
Ref dr ext 5e 1933 MN 10058 102 10013 10112 24 100 103

Un E L&P(111) let g 5545 ser A 103 Sale 10212 103 35 101 1044.'54
Union Elev Ry (Chic) 5E1_1945 AO 89 Sale 89 89 2 88 947e
Union Oil 1st lien at 58 1931 J 1014 10158 10158 42 9938 102

30-yr 68 series A____May 1942 PA 110 Sale 110 110 108 1121e
ler lien sf 58 series C_Feb 1935 AG 9958 100 9914 9914 16 9713 102

United Biscuit of Am deb 66.1942 MN 10012 Sale 100 10012 42 9878 1021s
United Drug rail 25-yr 511-- -1953MB 9814 Sale 9713 9814 95 10014,
United Rye St L let g 4a 1934 J J 8312 84 8378 8378 162 81 851s
United KS Co 15-yr 65 1937 N 9714 Sale 9714 9714 62 95 101
Un Steel Works Corp 6 Sis A_1951 D 9234 93 9212 Ms 83 90 9612
With stock pur warrants D 9212 Sale 9212 9314 21 8934 974

Series C without warrants ID 9212 93 9278 9312 13 90 96
With stock pur warrants.. D 9212 Sale 9278 9312 8978 984

United Steel Wks of Burbach
Esch-Dudelange e f 78.. ..1951 AO 10412 Sale 10413 105 21 10214 10614

US Rubber let & ref 58 ser A 1947 89 Sale 89 90 143 8334 9612
10-yr 752% secured notes. 1930PA 10034 Sale lOO5g 101 68 100 10114

U S Steel CorplCoupon Apr 1963 MN 108 Sale 10738 10814 73 100 10934
of 10 60-yr551Regts_ _Apr 1963 M 10612 Oct'28 10612 1081e

Universal Pipe & Red deb 6s 1936 JO 9034 Sale 9034 9034 8914 96
Utah Lt & Trac let & ref 5s. _1944 AO 9712 Sale 9718 9712 35 9438 1001s
Utah Power & Lt let 58 1944 PA 10012 Sale 10011 102 24 98114 1034
Utica Elm L & P 1st Cf g 53.1950 1 .1 10478 107 105 Oct'28 105 1084
Utica Gas & Elec ref & ext 58 1957 J 106 107 19714 Nov'28 1044 112
Utilities Power dr Light 555s- 1947 J D 94 Sale 9312 .94 30 9312 9414
Vertientes Sugar let ref 78_1942Jo 9712 Sale 9713 98 12 97 101
victor Fuel let a 158 1953 J 4238 49 51 Nov'28 46 55
Va Iron Coal de Coke let g 58 1949 M 82 85 83 Oct'28 82 914Vs Ry & Pow let & ref 5s...1934 1 10058 Sale 101311 10058 20 994 102
Walworth deb 6525 (with war) '35 AU 9412 Sale 9412 9413 3 82 9014

1st sink fund 135 series A__ _1945 AU 8812 90 88 884 14 80 964
Warner Sugar Rollo 1st 75..1941 J 10558 10612 10558 10534 6 1054 10772
Warner Sugar Corp 1st 75.. _1939 J2 91 91 9 844 95
Wash Water Powers f 58_  1939 .1 10258 10314 10258 Nov'28 10238 105
Westchea Ltg g 55 etnapd gtd 1950 J 10412 10534 10412 10412 2 10412 1094
West Penn Power ear A 55_1946 M 10312 10372 10234 10312 33 101 105

1st be series E 1963 M 1054 Sale 104 10512 8 102 108
let 5526 series F 1953 A0 10578 10634 105 Nov'28 _ _ 10114 1064
let fleC bs series G 1956 D 10414 10412 104 10418 28 10114 105

West Va C dr C let Ca 1950 60 Sale 50 50 3 50 (10
Western Electric deb ()L....1944 A 0 104 Sale 103 104 28 10134 105
Western Union coil tr cur 58.1938 1 10178 10212 10172 102 8 100 10612,
Fund & real est g MN 9812 10038 99 9958 28 9638 1034
15-year (iIis 19365* 11058 Sale 11058 111 5 10834 11278
25-year gold 58 1951 J 10412 Sale 10358 10412 14 10114 10514

West'h'se E & M 20-Yr g 58_1946 MS 10438 Sale 10358 10434 42 10134 105
Westphalia Un El Pow 6g .1953 J J 8858 Sale 8858 8918 33 86 9112
Wheeling Steel Corp let 550 1948 I 10114 Sale 101 10112 15 993s 1044
White Eagle Oil & Ref deb 5548'37
With stock purch warrants_ MS 103 Sale 9978 10312 245 9312 10311_ _

White Sew Mach Bs (with war).36 .5 J 126 125 Oct'28 122 1314
Without warrants 98 9834 9812 9878 8 9814 104

Wickwire Span St'l 1st 7s...1935 .1 39 Sale 3712 3912 3 28 44
Wickwire Sp St'l Co 7s_Jan 1935 MN 3713 4212 3714 39 29 25 44
Willys-Overland s f 6545.__1933 MS 10234 Salo 10234 103 19 1014 10312
Wilson & Co let 25-yr s f 68..1941 AO 10134 Sale 10112 10134 30, 100 10512
Winchester Repeat Arms754s '41*0 10712 Sale 107 10718 241 106 10818
Youngetown Sheet & Tube 5s1978 101 Sale 10034 10114 253, 9914 1014
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Outside Stock Exchanges

Chicago Stock Exchange.-R,eoord of transactions at
Chicago Stock Exchange Nov. 3 to Nov. 9, both inclusive
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High. 1

Acme Steel Co 26 109 108 110 650 83 Jan 120 Sept

Adams Royalty Co, corn.* 23 20 234 3.000 18 Oct 284 Apr

All A Wei 41. hawk " A". ft 3934 39 42 5,900 1315 Aug 5535 Oct

Allied Products "A"----• 5134 50 53 2,300 49 Oct 5334 Oct
Altorter Bros cony pfd___ • 47 47 4734 1.600 47 Oct 494 Oct 1

A.m.,' ,,r, l'olortype com • 353.4 353.4 50 21' Feb 40 Oct

Amer Pub Serv pfd --__100 101 1004 1013.4 220 9735 Mar 104 June
Amer Shipbuilding _100 83 83 200 80 Sept 1173.4 Jan 1

Aloe, top-. -..... i 'ore A • 1336 12;k 14% 12,500 4 Jail 1434 Oil I
Class "B" • 13 14 300 435 Jan 174 May
Warrants _ 834 5 535 2.600 4 Jan

1
655 Ma)

Art Metal WKS Inc pref. • 42 41 44 1.050 28 Juue 49 Sept
Assoc A p oar lad Inc cum.. • 5534 5335 56 12,000 5135 Sept 58 Oct
Assoc III yea t !omit Co .. • 62 58 6234 2,100 18 Ian 85 Oct
Atlas Stores Corp conk_ _ . • 61 5434 6331 6.850 27 June 6734 Oct
Auburn Auto Co OM. ..• 114 1054 116 8.200 78 Sept 1414 Mar
Automatic Washer Co-
Convertible preferred... 3234 32 34 3.700 32 Oct 36 Sept

Baekstay Welt Co com_ • 34 3434 700 3335 Oct 38 Oct
Balaban & Katy v t o 25 8034 80 8034 1,250 5934 Jan 10435 Oct
139,1341a11-Bletblna CO 00113 • 4434 4434 46 1,350 24 Feb 4935 Oct
13111CIPI Laundrtee Inc A • 27 26 27 2,450 21 June 32 AM
Beatrice Creamery com_50 81 804 82 750 64 June 84 Oct
Bend., C. ro

Class B new 5 12034 104 12434 40,600 95 Oct 131 Oct
Borg Waiter Cork corn 11 11534 114 11934 20.550 70 June 13134 Oct
Brach & Pons (E J) corn..• 2334 2234 233.4 750 1634 Jan 2634 Sept
Bunte Bros common _10  30 31 400 15 Jan 32 Sept
Butler Brothers .....2). 2934 29 3034 10,780 20 Apr 344 Oct
Ca., p t, tx yen t dr Can Fdy • 69 64 70 5.850 35 June 7534 Oct
Castle & co (A M, rem .11 6734 67 6£ 1,250 4234 Feb75 Oct
Ce Co Mfg Co Inc oom-- 60 42 6234 20,300 42 Nov 6234 Nov
Cab .tet C.• eon. • 7034 69 71 3,600 49 Fel 72 Oct
Cent Dairy Pa Corp A pfd• 2535 2354 2534 4,740 18 Jun 25 34 Jan
0 .,,,.. ii. rot, serv ore. 98 97 34 98 71 93% Am 10114 % •

Oent Ind Potter pfd- _ _100  973.4 9734 50 92 Aug 10134 May
CertifIcates of dePoalt--- 95 95 95 60 9334 Sept101 May

Cent I. P110 ,e. 11)01. -----29 29 20 35 154 Al. 25 Oct
Central States Ut137pfd • 97 97 20( 97 Oct 974 Oct
Central" tk I tticous .... • .... 82 84 5). 76 Jai 91. Ma)

prior lleo Pref  • 103) 1034 10334 5 IMO Aug 112 Ma)
Preierred_   • 98 98 994 34 984 Nov 10535 Jan

Chain Belt Co corn. .   • 44 4535 4634 1,21, 41 Aug 50 Oct
Cherry Burrell Corp Com_ 50 494 5134 2,31 4935 Nov 514 Nov
Chic City dr con By

Preferred •  15 1634 25 1134 Am 2234 Jan
Chicago Elec Mfg cl "A" -• 13 13 13 Ed 10 Feb 18 Jan
Chic NI) SO A MD
Prior lien pref  1111  97 98 16 9334 Jul, .00 Apr
Preferred  100  50 60 31 50 Aug 65 Jan
Common 100 15 15 15 3. 15 Nov 44 Jan

chie Rao Trans pr pf A 100 1003'. 100 10034 4 9934 0 10234 Jan
ChieRvspart et! ser 1 -100  17 17 21 12 Feb 18 July
Part ctfe ger 2 100 24 235 31. 135 Aug 335 May

Ch.caasim Cotton on. .1.  50 50 b 45 Jun. bo Jul,
Club Alum Men Co ..... • 3534 3234 353', 23,20. 27 Au) 39 Jao
Coleman Lamp & St dom. • 76 68 8034 12,25. 6634 Jul) 804 Nov
Commonwealth Edison. 10( 200 196 200 3,894 165 Ja' '200 Oct
Consul Aut Aidee corn •  1434 143., 201 734 Au) 15 Oct
Goneulliell Co common../ 1334 1335 1334 2.751 744 Jim 17 Sept

Warrants 6 6 6)' 1,751 34 Fe. 104 Apr
Crane Co common 21 48 48 484 94 45 Ma 50 Sept

Preferred 101 120 120 120 5( 119 Jai 122 Sept
Curtis Mfg Co ( 3734 37 373 2.4E0 37 Oct 4734 Oct
Davis imIds Inc 'A". . 1634 16 1734 2,05. 1234 Aux 2334 Oct
Dayton Robb Mfg A corn • 44 44 45 13z 35 Jun. 59 May
Decker (Alf) & Cohn Inc.. 28 2734 28 351 25 Fel 34 May
Eddy Paper Co (The)- - - - '  28 28 101 28 0( 424 May
El 1-3.usenole UM Corp.]. 31 2934 33 6.301 1334 Ja 33 Nov
Elec Research lab Inc._ 22 22 25' 11,351 24 Ja 434 Oct
Empire Oh F Co 7% pi_ Its
6% preferred  11
84% Preferred.-- -101

100
9634
9734

9954 100
954 96;
9734 973

261
281
20

9854 No,
964 No,
974 Oct

105 Ma)
99 Jul)
10134 May

8% preferred 11,   1114 112 244 108 34 Fe 1 1344 May
Foote ling 0 & M Co. 34 3231 34 2,301 184 Ja 3735 Oct
Galesburg Coulter-111er 102 95 105 8.001. 4714 Jb 110 Oct
Gleanerer mliervee'rCorp 8634 71 90 3,751 6634 0( 90 Nov
Godetiaux Sugar. Inc, el I' 31 29 31 2.351. 3 la 3335 Oct
Great Lakes Aircraft A- _ • 2434 2434 247 7,170 2435 No 26 Nov
Great Lakes 14 s 1.) _ lia 05 26434 270 65 545 J. 46 Ma)
Greif Bros C(..rp"A"co - • 40 40 41 120 39 Apt 45 Apr
Omen, ( /rums( Cu
Common (new) • 20 III 123 10,051 102 Or. i 25 Oct

Hart-cartet Cu cony pi_ • 334 3234 343 4.351 294 Ju. 394 Oct
Hart Parr Co. 'tom 4544 4535 45! 801. 4035 Or 48 Oct
Hart schaffer & Marx. _100 132 162 165 240 134 Ja t al Apr
Benne> Mot ,.r Co . _ .... • 55 34 47 5634 35,450 12 Fe. 5634 Nov

Preferred.. _ . _ ..... • 53 4934 57 2,700 424 Fel, 57 Nov
Hershey Corp. oonv pf A .• 79 6034 8335 16,600 4434 Oct 8335 Nov

Class "B"  • 79 60 83 52,150 42 Oct 83 Nov
Hibbard Spen Bart com_25  58 5834 331 66 Sept 70 Jan
Hornell&Co(Geo)com"A" • 3135 31 3134 1060 294 Nov 32 Nov
Mown. WICK L... .25 40 40 41 671 SY 1,e1) 4434 Sept
Indep Pneum Tool v to. • 523.4 52 5234 100 474 Feb 56 May
wand WI & Cable corn. 10 65 61 6754 30,250 26 Jan 6734 Nov
Internal Pine Co. Ltd corn • 3134 3134 50 3034 Sept 5234 Sept
Interstate Pow Co pfd ___. 98 98 98 20 98 July 105 May
HalaulaK,u Slue° corn...' 9134 90 134 3.80o 654 Jan 14134 Oct
Kellogg switehbd com_10 1734 1734 2031 14.940 735 Aug 2914 Oct
Keystone st A WI cont. • 61 5735 6334 3,550 43 34 June 70 Sept
Kimberly Clark Corp com • 514 62 300 5134 Nov 563.4 Sept
Lane Drug coin v t c • 22 22 22 1,100 2135 Oct 224 Oct
Cum preferred  * 2734 274 2734 1,000 2735 Oct 28 Oct

Lawbeck Corp OM 102 10234 150 102 Nov 10235 Nov
Leath & Co coin •  • 17 34 17 1734 1,650 14 JUDO 1834 Nov
Cumulative preferred__' 50 34 50 51 760 50 Nov 53 June

Libby McNeill & Libby  10 1134 11 12 7,750 834 Apr 43 ma,
Lindsay Light, corn 10 334 33.4 300 2 Jan 534 Oct
Lion 011 Ref Co com • 38 34 37 3934 14,400 2434 June 4334 Oct
Loudon Packing Co * 41 3834 42 2,150 30)4 June 42 Nov
McCord Rad Mfg "A". _ _ •  413.4 414 50 39 Oct 4434 Apr
McQuay-Norris Mfg •. - _ - - 49 4934 100 2335 Jan 60 Ma)
Mapes Congo! Mfg. corn.'------42 42 250 35 Oct 4335 Oct
Mark Bros. preferred-- - _• 34 32 35 11,250 32 Oct 3734 Oct
Meadow Mfg Co corn__ . • 1231 1234 1334 1,700 10% Jan 225* Apr
Preferred 50------47 47 50 4434 Jan 55 mar

Mer & Mire Sec-
Part preferred 25 3034 27 34 81 9,000 1534 Jan 3335 Oct

Metro Ind Co ctls •  105 10535 750 100 June 108 Sept
Mid Coot Laund Inc. A_ • 3534 34 3634 8,550 34 Oct 3835 Oct
Middle West Utillties-__• 164 1574 165 34 4,600 12334 Jan 169 Ma)
Preferred 100 12234 12031 1224 695 11634 Jan 1254 Ma)
$6 corn preferred •  974 1003.4 2,085 934 Jan 1004 Nov
96 cum prior lien • 1014 101 10254 415 99 Mar 108 May
Prior Oen preferred _ _100  125 12534 498 122% June 1304 Ma)

Midland Steel Prod com_ •  95 95 25 84 June 11034 Jan
Midland UM-
6% prior lien 100 92 90 92 85 90 Oct 9935 June
7% prlor lien pref 100 10034 99 102 345 9831 Aug 107 May
7.4 preferred ̂ A" . -100  97 97 10 97 Oct 107 Sept

Stocks (Concluded) Par.

Miller& Hart Inc cony of •
Minnean Honeywell Reg •
Preferred 100

. •Modihe Mfg coin 
•Mohawk Rubber 

Monighan MIS Corp A_ ... •
c ChemMcnsant W nrks.. •  

Morgan Lithograph con!. •
Vachinan Springfilled corn'
National Battery Co pfd •
Nat Elec Pcsver A part__ •
National Leather corn_ _10
Vat Standard corn......
Move Drug Stores, corn...' :
Convertible "A" 

xTorth American Car nom . •
gobblitt Sparks Ind corn . •

,rrilweet ea corn •  
North West HUI 7% pt .100  
Oak dr Prod ,.lass A.... •

Class B.  •
Ontario Mfg Co corn _ _ _ •
Penn Gas & Elea A corn-.
Peoples Lt h Pow "A"com •
Perfect Chile (The) Co •
Pines Winterfront A com .5
Poor & Co class B corn-,
Potter Co (The) corn•
Pub Serv of Nor Ill-
Common  100
Common   •
8% preferred 100

Q-R-S Music Co corn,...'
Quaker Date Co. cum_ •
Preferred  100

Sitio Imo'. Mfg Co 
Reliance Mfg-
Common 10

Rich Prod Corp el "A" •
Class "B" •

Roes Gear & Tool corn_ •
Ryan Car Co (The) com_25
4angamo Electric Co. •
Saunders class A com •

Preferred  50

Sheffield steel txnu •
Shaffer Oil& RefgPfd -100

sonatton Tube Co corn. .. •
sn Col PoW El A rom..25
SoIce&L1111Co"B"coM - •
S'west Gas & El 7% p1.100
Spiegel May Stern612% p100
Standard Dredge cony pf •
Stelnite Radio Co •
Studebaker Mall Or com 5
Super Maid Corp com___ •
Sutherland Pap Co, com 10
Swift & Co 100
Swift International lb
Tenn Prod Ccrp, cam  •
Thompson (J R) com___25
12th St Store (The) pfd a •
Stock nor warrants 

Holt Corp of Ani pref . •
tin Repro Corp part pf A.*
Universal Products Co.,- •
U 4 GYM= 20

25.8 nald 
Preferred 

()tab «son Products cow*
Vorclone Corp part pref •
Wahl Co corn •
Walgreen Co-
Corn stock purch warr_•
Preferred 654'.....100

Ward (S1) & Co-
Class A •

Waukesha Motor corn •
Wayne Pump. corn 
Wleboldt Stores. Inc. __. •
Wile x-Rich cony pf

Class B •
Williams 011-0-Matic corn`
Winton Engine con pref  •
WIneoneln Parte nom  •
WolverinePort Cement. 10
Woodworth, Inc. pref. •
Yates-Amer Mach part pf •
Yellow Cab Co Inc (Chic) •
Lenith Radio Corp corn '

Bonds-
Chic City & Con Rys581927
Me fly be 1927
Si series A 1927

Fed Pub Ser 68 1947
Met WestSideEllet 42_1938
Northwestern El 58_ _1941
Pettibone Mulliken 681943
PubServNorIllletpf5348 '64
Sextet 1st 68 A 1938
StandTelCo535e"A" _1943
wiliough Tow Bldg 68.1943

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 3 to Nov. 9, both
inclusive, compiled from official sales lists:

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High. 

50 50 5034 GOO 50 Oct 55 Oct
42 41 42 700 30 P•• 45 May
106 106 106 130 95 May 112 May
56 35 54 59% 7,100 3134 J1.IIC 59% Nov
235 235 243 650 160 Sept 249 Nov
2935 23841 934%2 2,100

650
244 Apr
3835 1 an

38 May
95 Oct

58 57 69 1,650 57 Nov 4744 Am
' 5734 55 34 5734 1,850 2834 Jul) 59'4 Oct

42 35 34 4354 10,800 3435 Nov 434 NOV
3434 3234 3534 3,050 2734 Jan 42 May
34
46 4531'5 483%

1,250
4.450

33.4 la,
37 14 Jan

6 May
tit' May

1,900 15 Oct 334 Apr21754 2175 2178
34 200 27 Nov 44 Sept

39 134 3,350 28 June 44 34 May
56 5434 57 4.550 324 Jan 574 Oct

4363 446

200 29 Js" 504 Oct
9734 98 50 9735 Oct 10514 May

87 81 9734 7,900 314 Aug 101 Oct
88 80 9734 13,750 3135 Aug 102 Oct
34 3234 34 2.150 26 July 36 Sept
224 22 34 23 280 20 Jan 274 May
4134 4034 42 4.950 3835 Oct 42 Nov
44 42 45 1.300 314 July 45 Nov
173 171 176 2.300 54'.( Jan 194 Oct
30 2954 3014 5,000 2934 Nov 31 Nov
40 36 4234 3,800 36 Nov 46 Oct

185 185 185 16 13934 Jan 191 Aug
  184 34 185 134 159 Jan 191 Aug
11534 115 11554 53 103 Aug 125 Aug
161 160 165 2.300 384 Jan 187 Oct
  320 320 105 262 A or 327 Apr
12031 120 1204 316 111 Jan 128 Apr
52 35 50 54% 1,650 41 Aug 85 Oct

30 28 31 15,250 2634 Nov 31 Nov
  37 40 3.400 31.34 Sept 40 Sept
3654 343-4 3934 2,300 2554 Sept 38% Sept
423', 41 4234 1,800 30 June 47% Oct
  10 10 100 10 Nov 2034 Jan
34 34 34 800 29 Atm 41 May
53 53 544 1,600 53 Nov 56 Nov
50 50 50 1,350 50 Nov 6034 Nov
  9434 9435 10 79 Mar 97 May
60 5934 130 35 300 48% Ma 95 Oct
146 126 147 9.650 2434 July 14434 Nov
2534 254 26 250 23 Am 211% Sept
  17 17 100 17 Oct 26% June
99 9854 99 190 98 Oct 1044 Mar
9754 9634 9734 800 83 Aug 107 June
44 3734 4634 31,550 3034 An 5434 May
4854 4234 50 16,350 424 No 58 Oct

133.4 13 1354 1,350 854 May 1634 Oct
75 70 76 2,400 45 Jun 8134 Oct
24 23 24 600 22 July 27 Sept
136 13135 136 34 4,425 1243.4 Jan 136 May
3234 30 3334 23,300 26 Jan 34% Feb
2535 25 2534 1,350 13 27 Oct
8234 62 54 63 180 5834 June 70 Oct
293%4 26 340 14,100 25 June 3134 may345

2,400 234 Ault 7 May
344 32 3534 24,100 23 June 394 May
39 3734 41 2,400 37 Oct 5804 Sept
4834 44 4934 MOO 39 Sept 6034 Oct
6535 61 66 6.450 55 Aug 100 June
  42 4434 650 35 Oct 444 Nor
126 126 126 100 122 Jan 128 July
62 58 63 10,700 21 Aug 69 Sent
47 433.4 4735 4.250 40 Aug 6234 Oct
2731 2631 2834 8,250 84 Mar 60 Oct

49 4134 49 850 5 Jan 50 Oct
  106 106 10 10044 Feb 110 Feb

125 125 128 150 121 Mar 130 June
  170 1703.4 11 66 Mar 175 Oct

20 32 June &2 Sept
51 5034 513-4 1,50 5035 Nov 56 Oct
39 39 434 2,65 35 Oct 473.4 Oct
37 36 40 2,00 3134 Oct 43 Oct
18 1731 18 85 634 Jan 22 Oct
63 53 64 9,85 4234 Sept 64 Oct
404 3834 4354 4,300 27 Aug 46 Oct

6 6 100 535 Jan 935 Apr
  37 38 350 33 Jan 40 May.
2331 233.1 26 20,150 12 Apr 28 NOV
32 3134 32 1,700 294 Sep 43 Jan
215 190 219 8.050 36% Feb 234 Oct

  65 65 10,000 60 June 70 Feb
  8334 84 3,000 79 Aug 88 Jan
  62 6234 17.000 68 July 68 Jan
  99 99 6.000 99 Oct 100 Jan
  7634 7654 2,000 , 7634 Nov 844 Feb
  88 88 1,000 88 Oct 9514 Mar
  99 99 7,000 99 Nov 99 Nov
  10634 10634 1,000 1064 Nov 10634 Nov
  1023.4 10234 3,000 100 May 10234 Nov
  95 95 25.000 95 Nov 95 Now
  101 101 1.000 100 Jan 107 May,

Stocks-- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores •
American Stores  •
Bankers Sec Corp pref _
Bell Tel Co of Pa prat --100
Blaumers All CU 
Bornot Inc 
Budd (E G) Mfg Co •

Preferred  
Budd Wheel Co 
Camden Fire Imam 
Commonwealth Can Co _10
Consol Traction of NJ -100
Curtis Publishing Co coin.*
Electric Storage Battery100
Fire Association 10
General Asphalt 100
Horn&Hardart(Phila)com*
Hom&Hardart(NY)com •
Insurance Co of N A ____10
Keystone watcliCase p1-50
Lake Superior Corp. _ _ _100

1335
9354

......

10
32
5834
34
31%

ao

223

50
1734

1335 13%
914 96%
6735 694
116 117
58 58
10 10
31 33
56 5834
29 34%
30 32%
30 31%
61 51
210 215
8731 92
48h 50
7134 71%
223 223
5635 58
784 8135
50 50
1674 1834

1,300
42.691

600
300
400
300

5,100
685

6,000
3,700
3,100
100
506

1,277
4,600
400
100
400

2,790
8

16,900

11% June
64 Jan
674 Nov
11431 July
5734 Oct
8;4 June
17 Aug
41 Aug
25 Oct
274 Jan
2534 Oct
5034 Aug
210 Nov
6934 Jan
4634 Oct
7135 Nov
20535 Aug
52 Feb
68 Aug
42 Oct
3 Jan

20 Feb
964 Nov
75;4 Oct
1184 Oct-
60 May
14 Feb
3934 Oct
73 Mar
3434 Nov
39% May
35% Oct
624 Mar
21735 Oct
92 Nov
85 Apr
86% Mar
23735 Mar
84 Mar
10434 May
52 Feb
1835 Nov
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Lehigh Coal & Nay 50 158 158 161 6,200 10534 Feb 161 Nov
Lit Brothers 10 2634 26% 27% 5,990 2254 Jan 29 June
Manufact Cu Ins 6734 6754 6834 2,300 47 Sept 7034 Oct
Mark (Louis) Shoe• Inc . • 334 354 3% 1,000 3 July 2234 Jan
North East Power Co _ •  39 4355 36,300 2034 Mar 4354 Nov
North Penn RR so 87 87 6 87 Oct 9134 Apr
Penn Cent L & P aim pf . .• 79 79 79 77 78 July 82 May
Pennsylvania RR  50 63% 64% 8,100 6134 July 72 Apr
Pennsylvania Salt Mfg _ _50  10344 10545 1,700 92 Jan 10944 Jan
Phila Dairy Prod pref   9554 96 2,500 90 Mar 97 Oct
Phila Electric of Pa 25  743.4 76 1,600 6534 Jan 76 Nov

Full Paid 3434 34 3414 2,800 22 Jan 354 Oct
Phila Insulated Wire •  66 66 30 60 Sept 66 Nov
Phila Rapid Transit . .50  5354 543.4 540 5034 May 61 Apr
7% preferred 50 50 50 50% 1,065 50 Apr 52 Apr

Philadelphia Traction. _50  57 57% 513 55 Aug 64 May
Reliance Insurance 10  2654 2644 100 25 June 3734 Jan
Sbreve El Dorado P L . __25 4234 4144 43 2,725 18 Mar 45 Oct
Scott Paper Co •  160 4034 May 6034 May
654% preferred B 98 98 10 98 Oct 101 Sept

Sentry Safety Control 14 14% 1,600 1134 Sept 16 Sept
Stanley Co of America_ •  6044 63% 28,309 3034 May 6834 Sept

Certifs of deposit 6154 6134 63% 7.300 6134 Nov 6334 Sept
Tacony-Palmyra Bridge. •  35 36 135 2534 Oct 36 Nov
Tono-Belmont Devel____1 % 4 % 7.700 54 Sept 2 Jan
Tonopah Mining 1 334 3'41• 334 400 314 Oct 5 July
Union Traction 50 393.4 39% 40 1,882 364 Sept 46 May
United Gas Impt 50 153 146% 15644 45.300 11434 Jan 15614 Nov
United Lt & Pr "A" com_*  2434 2654 12,000 15 Feb 2734 July
U S Dairy Prod cl A •  50 50 225 3754 Jan 6234 May

1st preferred •  99% 9854 62 87 Jan 9954 Oct
Victory Insurance Co._ _10  2534 26 500 25 July 34 Jan
Victor Talking Mach corn •  12614 13254 2,500 52 June 141 Oct
W Jersey & Seashore RR 50 4251 42% 4255 300 3354 Jan 4334 Oct
Westmoreland Coal 50  41 41 600 35 Aug 5734 Jan

Bonds-
Adv Bag & Paper 65w I '62  99 99 93,000 9844 Oct 10034 Feb
Elec et Peoples tr ctf 48 '45 5534 52 58 20.260 52 Nov 66 May
Inter-State Rys coil tr 49'43  4844 50 32.000 483.4 July 52 June
Peoples Pass tr ctfs 45_1943 5954 5931 60 3,000 5834 Oct 6654 Apr
Phila Co 5s 1967  9934 9934 3,000 9744 Aug 10134 Apr
Phlia Elec (Pa) 151 s f 45 '66  94 94 5,000 92 Feb 9544 May

1st 5s 1966  105 10554 13,100 104 July 109 Jan
let lien & ref 5448_. 1953 10634 10634 10634 4,000 106 Mar 10734 Jan

Strawbridge & Cloth 5s '48  100 10034 20,000 9934 June ung June
United Rys & El (Balt)48'49  7954 8434 8,000 6434 Jan 85 Oct

Certifs of deposit 87 8634 87 125,000 85 Oct 87 Nov

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Nov. 3 to Nov. 9, both
inclusive, compiled from official sales lists:

•

Stocks- Par.

Last
Sale

Prize.

1Veek's Range
of I 'ices.

Low, High.

-... -
for
Week.
Shares.

Range Since Jan, I.

Low, High.

Amer Vitrified Prod corn 50  15 15 10 15 Nov 25 Jan
Am Wind GI Mach corn 100 26 26 26 145 16 Feb 41 Sept
Arkansas Gas Corp com__• 334 331 331 7,650 244 May 4 May

Preferred 100 744 744 754 3,452 634 May 744 June
Armstrong Cork Co * 57 57 57 250 54 Aug 67 Mar
Blaw-Knox Co 25 127 127 129 220 91 Jan 131 Oct
Carnegie Metals Co. _10 2234 2334 2,895 1644 Jan 2734 Mar
Cent Ohio Steel Prod corn •  2234 2234 250 1934 May 2444 Sept
Colonial Trust Co 100 300 300 50 250 Feb 310 Mar
Consolidated Ice pre( 50 25 25 25 30 24 Nov 30 Jan
Devonian 011 10  84 9 190 654 Aug 10 Jan
First National Bank_100 400 405 12 345 Feb 405 Sept
Follansbee Bros pref.... 100  9854 9834 220 95 Aug 99 Aug
Harbison Walker Ref cam •  55 5554 60 55 Oct 563.5 Oct
Horne (Joseph) coal •  38 38 50 38 Oct 41 Jan
Independent Brew com _ _50 ' 2 254 150 144 Mar 234 Oct
Jones-Laughlin Steel p1100 12134 12134 12134 40 119 June 123 Mar
Lone Star Gas 25 64 583.4 64 10,345 4834 Apr 64 Nov
May Drug Stores Corp... •  2734 2734 70 20 Jan 30 Oct
Monongahela Nat Bk.. 100  410 410 20 410 Nos 410 Nov
Nat FireprooMut corn. ..50  754 8 460 654 Feb 10 Mar

Preferred 50 2234 22 23 655 17 Aug 24 Mar
Peoples Say & Trust_100 700 700 2 603 Jan 700 Nov
Pittsburgh Brew pref. -50  8 8 100 754 Apr 10 Jan
Pittsburgh Coal pref___100 8634 964 9644 27 80 Jan 8634 Nov
Pitteburgh 011 & Gas ....5 454 3 454 2,065 3 Sept 454 Nov
Pittsburgh Plate Glass new 71 71 72 1,225 70 Oct 72 Nov
Pitts Screw dr Bolt Corp _ _• 54 54 54 65 4834 Feb 5954 Mar
Pitts Steel Foundry COM- •  32 32 50 27 Jan 35 Apr

Preferred.  100  8554 8534 90 8334 Apr 8534 Nov
Salt Creek Consol Oil._ _10  554 554 300 554 Oct 734 Jan
Stand Plate GI Pr Pref.100  30 30 50 25 Aug 40 Sept
Common • 434 454 43.4 100 434 Nov 554 Feb

Stand Sanitary Mfg corn 25 37 3634 37 325 33 Mar 4234 Mar
Suburban Electric Dev--.• 22 2134 22 140 17 Aug 22 Nov

Preferred   22 22 60 22 Nov 22 Nov
Union Storage Co 25 42 42 610 42 Jan 42 Jan
United Eng & Fdy corn_ _• 44 43 44 740 4274 Jan 61 Jan
Waverly Oil Works ci A_ •  33 3444 550 3054 Apr 344 Nov
Westinghouse Air Brake_.• 4544 4554 48 222 13 Jan 5644 Jan
West Penn RYs Pre- .100  101 101 29 100 Oct 10334 Jan
WItherow Steel own • 30 30 30 10 13 Jan 30 Nov
Zoller (Wm) CA) cam • 48 48 110 3334 Feb 52 Apr

Preferred 100  102 102 10 95 Jan 102 Oct

Bonds-
Independent Brew 811_1955 72 72 810.000 65 June 72 Nov
Pit tahltrah Brew fts_ _.1949 94 94 1.000 94 Nov 98 Jan

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, try. 3 to 1O V. 9, both in-
clusive, compiled from official sales lists:

Stocks- Pa,.

Friday
Lan
Sale
Price.

!Peek's Range
of Prices

Low. high.

Sties
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Arundel Corp •
All Coast Line (Conn)--50
Baltimore Trust Co 50
Baltimore Tube 100

Prelerted 100
Benesch it) & Sons pref.25
Black & Decker corn •

Preferred 25
Central Fire Insurance 10
Century Trust 50
Cher & Po Tel of Bait pf100
Commercial Credit •
Prelerred 25
Preferred B 25
654% let preferred- _100

Corn Credit of N 0 prof-
Congo! Gas, E 1 & Pow. .•
6% preferred ear D..100
554 % pref w I rier E....100
5% preferred sec A...100

Consolidation Coal_ _ _ _100

3944
172
159

52

33

40
200
114
49

2651
96
24%
8634

108
10234
2034

38% 395(
172 175
15734 160
15 15
50 53
27 27
3214 33
2744 2755
40 40
200 200
114 11455
4514 49
2454 24%
26 264
94% 96
2454 2454
85 8754
11031 11034
108 108
10234 102%
20 20%

605
148
312
100
219
18
317
20
35
12
14

937
101
118
299
44

761
61
10
190

1,350

3554 July
162 Sept
157)4 Nov
9 May
34 Jan
26% Apt
24 Jan
25% Apr
39 Aug
200 Oct
113 Apr
2154 Mar
23 Jan
23 Feb
8644 Sept
24t Nov
6754 June
10934 Jan
105 Oet
100 June
20 Nov

51% May
212 Jan
225 Mar
15 Nov
53 Nov
27% Jan
34% May
2734 Oct
49 June
236 May
115% Sept
49 Nov
2634 Jan
2714 May
98 Oct
26 July
93 Apr
114% May
108% Sent
105)4 Mar
3334 Jan

Stocks (Concluded) Par.

Friaap
Last
Sale
Price.

Week's Range
of Prices.

Low. High

I ales
for

1Veek .
Shares.

Range Since

Low,

Continental Trust   26054 265 15 260 Oct
Eastern Rolling Mill__ .• 3254 3244 33 431 2454 Mar
Equitable Trust Co 25 100 100 100 13 97 Aug
Fidelity & Deposit__ .50 300 292 300 227 260 June
Finance Co of America A. 1134 1134 1134 250 1074 July
Finance Service corn A..10 1844 1834 1845 55 1634 Jan
First Nat Bank NV I 59 59 173 59 Oct
Hendier Cream pr pref.100  98 98 1 9751 Jan
Houston Oil pref v t ctfs100  93 95 112 92 Aug
Humphreys Mfg Co •  28 28 100 2644 June
Mfrs Finance com v t _..25 32 31 32 250 2434 Mar
2d preferred 25 20 20 10 1754 Aug

Maryland Casualty Co_ .25 163 160 163 171 150 Aug
Maryland Mtge com • 3144 3134 3144 459 18 Apr
Maryland Trust 100  225 225 3 225 Oct
Merch & Miners Tmnsp. •  45 45 40 44 Aug
Monon W Penn P S pref .25 2534 253-4 2634 169 25 Jan
Morris Plan Bank 10 1234 1254 100 1234 Nov
Mortgage Security corn -_* 5 5 5 496 5 Nov
Mt Vernon-WoodbM vt100 16 16 16 30 12 Sept

Preferred  100 85 85 85 3 8044 Sept
Nat Bank of Baltimore.100  265 265 20 260 Oct
New Amsterdam Cas Co 10 7244 7254 73 323 7034 Aug
Northern Central Sty _ _ _50 8754 8634 8754 34 95 Aug
Park Bank 10  31 32 310 29 Oct
Park Mrs dr Gd Rent  67 67 10 67 Nov
Penna Water & Power __.• 84 83 84 315 68 Jan
Roland Pk IlornePd _ _100  100 100 18 100 Feb
Sharpe & Dohme pref _ -100  11044 11034 19 1093.4 June
.ilica Gel Corp corn v t. •  21 21 10 17 Mar
aoirthern Bank Sec Corp.__ ...... 4654 47 25 35 July
Preferred  93 92 93 15 90 Oct

(in Porto Rican Bug corn _• 41 41 41 525 3754 Sept
Preferred  • 46 47 46 330 44 Sept

Union 'trust Co 50 324 324 327 30 315 Jan
Linnet, Ry• & Electric_ 50 1344 13 1334 1,056 12 July
US Fidelity & Guar ...50 382 371 382 215 34854 June
Preferred  • 95 93 95 384 75 Jan
Prior preferred 50  5434 5454 59 5254 Jan

Rights-
II S Fid &Guar WI  9244 9054 93 2,421 8834 Oct

Bonds-
Baltimore City Bonds-
4s Sewer loan 1961 100 100 100 51,300 98 Aug
4s Public Park Impt 1955  100 100 10,000 98 Oct
48 2d Water series_1946  9974 9934 500 9954 Oct
334s consolidated_ _1930  100 100 3,200 993.4 May

kiabama C & 1 55. ..193 ,  100 100 2,000 100 June
Black & Decker 6348.1937 125 125 126 5,000 10654 Jan
Thansol Gas gen 434s.1954  9944 9954 2,000 9854 Sept
Consol G E I. & P 43.48 '35 985-4 9834 9834 1,000 9844 Sept1st ref 6s nor A 1949 106 106 106 3,000 10554 June
ikliorn Coal Corp 644s '31  9034 903.4 1,000 90 Oct
rairmont Coal 1st 5s_1931  9654 9634 1,000 9634 Sept
ilbson Island Co 1st 6s.._ 102 102 102 2,000 101 May
Iou•ton 011534% notes '38 10234 102 10234 16,000 100 Aug
ramisonColdStorDr 650'37  100 100 2,000 100 July
lid Electric Ry 1st 55 1931 9534 9534 9544 4,000 95 Oct
151 .5 ref 6348 nor A1957 88 88 8844 3,000 87 Aug

girth Ave Market 69_1940 9834 9834 99 2,000 97 July
Mira Gel 64s 1932 101 101 101 5,000 101 Mar
In Porto Rican Sugar-
6 % % notes 1937 96 96 96 4,000 95 Sept

Kilted By & E 1st 4s_1949 66 6534 66 10,000 6544 Nov
Income 4s 1949  45 45 6,000 43 Aug
Funding 5s 1936 66 65 664 3,000 65 Nov
1st fs 1949 8531 8554 5,100 85 Aug

Varrington Apts 68   100 100 1,000 100 July
Nash Balt & Annap 5. 1941 793-4 7934 7934 3,000 7934 Nov
Vash Consol Title 6w. 1951 100 100 100 5.000 100 Jan

Jan. 1.

High,

320 May
3454 Oct
128 Apr
326 May
12 Oct
2044 Feb
64 July
98 June
10344 Mar
52 Oct
33 Oct
20% Oct
195 May
33 Oct
260 June
50 May
27 Jan
16% Jan
21% Jan
29 Aug
97% May
275 Apr
8334 May
9044 Mar
42 May
67 Nov
87 Sept
10154 Apr
113 Jan
2834 Mar
47 Nov
95 July
70 May
72 May

3453.4 May
2054 Jan
496% Sept
100 June
5534 Jan

9654 Sept

103% Feb
10244 Jan
10154 Mar
101 July
100 June
130 Oct
103% Apr
10354 Apr
08 Jan
9844 Jan
99% Mar
02 Sept
0544 Sept
0814 June
9954 Jan
99% Jan
01 June
0634 May

06% May
75 Jan
65 Jan
84% Jan
90 Jan
00 July
96 Jan
00 Jan

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Nov, 3 to Nov. 9, both in-
clusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sole

Price.

Week's Range
of Prices.

Low, High.

Sales
for

1Veek.
Shares.

Range Sines Jan. 1.

Low. High.

Aetna Rubber, corn * 26 26 263-4 150 18 July 30 Oct
Allen Industries, corn....' 1634 1634 1634 450 1054 July 1754 May
Amer Multigraph, corn..' 3834 38 3854 270 2634 Jan 3834 Oct
Beds L & Cat, corn • 37 37 37 65 3354 June 3734 Jan
BODO Stores "A" 20 3 3 4 110 % Aug 4 Nov

• 34 34 200 44 Jan 13,4 May
Buckeye Incubator, corn .8  1034 1034 140 93, Sept 49 Jan
Byers Machine "A" •  26 26 100 19 Sept 40 Jan
Canfield Oil, corn__ 100 179 170 180 51 112 May 180 Nov
Central Alloy Steel, old 100  111 111 10 10944 Jan 112 Mar
City Ice & Fuel • 5634 5644 5731 1.465 3634 Feb 60 Sept
Clark. Fred G.. com_ . . _10  64 64 30 254 Feb 854 Aug
Cleve Auto Mach, pfd. 100  54 54 15 32 Mar 54 Nov
Cleve-Cliffs Iron. corn_ •  13834 13934 50 104 Jan 14734 Sept
Cleve Electric III 6% pf 100 112 31154 11234 241 110 June 115 May
Cle%e Railway, com___100 10454 10454 10434 354 102 May 109 Mar
Cleve Securities, P L pf 10 234 234 234 905 I% July 334 Apr
Cleveland Trust 100 379 379 379 15 359 Jan 400 Mar
Clove 44 or Mills, com 100 21 2034 22 200 17 Oct 30 Mar
Dow Chereical, corn •  200 200 11 11231 Jai. 200 Nov
Eleetric Cora & Mfg, corn • 59 a7 59 50 5434 Jan 66 May
Faultless Rubber cow_ •  31 31 20 30 July 3954 Jan
Firestone T & Rub. con4.10  17434 17431 30 165 Oct 232 Jan
67 preferred 100 112 112 112 30 109 Jan 112 Nov
7% prelerred 100 10554 10534 106 216 10514 Nov 11134 Jan

Glidden, prior ofd 100 10434 10434 10454 227 9674 Jar 11)434 Nov
Godwin) Shoe, cow • 58 5734 58 317 6654 Oct 59 July
Goodyear Ti) Rub, pfd. •  100 100 25 95 Mar 100 Nov
GI asselli Chemical. pfil 100  109 10954 75 10534 Feb Ill Apr
Great Lakes Tow. obi .100  III 111 10 108 Jar Ill Nov
Greif Bros Cooperage, coni•  4114 4154 25 39 July 4554 May
Guardian Trust 100 465 465 465 28 390 Jan 465 Mar
Halle Bros, pref  100  101 101 10 100 Aug 10414 Feb
Hanna M A, let pfd--.100 90 90 90 160 6034 May 90 Nov
Hai bauer. vont •  1834 1844 170 1254 Apr 1834 Nov
India '11re & Rub, corn._ .•  35 3,41 195 18 Feb 56 Sept
Interlake Steamship, corn • 148 148 148 320 123 Feb 150 Sent
Jaeger Machine, corn__ • 40 3834 40 1,287 2734 Mar 40 Nov
Jordan Metor, yid 100 30 30 20 18 Aug 50 Mar
Kaynee, coin 10  3134 3134 50 29 Aug 4344 May
Kelley lel I. Jr Tr, cons_ _ .* 5634 5654 58 40 4974 Apr 5854 Nov
Kerach, 8, coin • 10 10 10 25 844 Feb 11 Sept
Lake Erie tilt & Nut, corn • 25 23 25 175 17 Jan 28 Sept
McKee (A 0) & Co corn_ •  3934 3914 50 394 Nov 45 Apr
Metro Paving Brick com.• 4734 4734 4736 262 3134 Jan 40 May
Miller 44 hole Drug cour__• 2754 2714 2734 100 24 July 28 July
Miller Rubber pref. 76 76 23 70 May 98 Jan__I00 
Mohawk Rubber corn. •  240 240 10 2944 Jan 246 Nov

Preferred_  100  00 110 19 55 Jan 93 Sept
Murray Ohio Mfg cony 30 27 30 180 1354 June 30 Nov...•
Myers Pump corn • 37 37 3734 955 33 Feb 4334 Apr
National Refining com__25  3654 3654 181 3454 Aug 39 Jan
National Tile corn • 3854 38 3844 1,110 2634 June 3834 Nor
National Teel pref... _100 17 17 17 50 10 Feb 18 Nov
Nestie-LeMur corn • 27 27 2744 535 27 Nov 29 Oct

h •  Nineteen Hunt! was com_.. . . _ _ __ 23 24%.. _ .. - 150 23 Oct 3044 Feb

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



Nov. 10 1928.] FINANCIAL CHRONICLE 2669

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Ohio Brass "B" • 88 85 8655 190 85 Nov 10034 Mar
Ohio Seamless Tube corn.* 75 7234 75 470 38 Mar 78 Oct
Packard Electric coin- •  86 8654 60 47 Jan 90 Aug
Packer Corp corn • 3354 32 3355 447 32 Nov 4055 May
Paragon Refining com__ -* 18 1774 18 1,070 954 Jan 20 Sept
Reliance Mfg corn * 38 3755 38 610 3734 Oct 3855 Sept
Richman Brothers com * 340 335 341 527 256 Feb 353 Sept
Robbins & Myers No 1- 9 9 100 9 Nov 1055 Oct
No 2 * 9 9 100 9 Nov 11 Oct
Preferred 25  13 1455 520 13 Nov 16 Oct

Scher-Hirst class "A".......• 2455 2434 2434 50 22 Aug 29 May
Bieberling Rubber coro_• 48 4554 4834 1,042 3354 Feb 5235 Sept

Preferred 100 106 106 106 55 10234 Aug 10734 May
Selby Shoe corn • 37 36 37 575 36 Nov 47 Apr
Sherwin-Williams corn_ 25 91 9135 470 6554 Feb 95 Sept

Preferred 100 10734 10754 108 205 106 May 10934 Mar
Smallwood Stone corn_ • 2934 2934 100 25 Oct3234 June
Stand Textile Prod corn 100 11 11 10 8 Aug 16 Mar

Preferred A 100 6834 68 6855 45 5055 Aug 71 Ape
Stearns Motor corn • 654 6 7 630 3 Mar 8 Apt
Steel & Tubes Inc com__25  180 180 20 53 Jan 191 Sept
"A" 95 95 95 200 95 Nov 95 Not

75 75 . 95 74 Oct75 Noi
Thompson Products cam.* 35 34 35 710 22 Feb 44 May
Union Metal Mfg corn.. ..5 44 44 44 65 4234 June 49 Auz
Union Trust 100 315 306 315 542 285 Jan 315 No
Van Dorn Iron Wks corn.*  4 4 110 4 Nov73,5 Mai

Preferred 10D 28 28 28 50 28 Oct40 May
Weliman-Seaver-Mor pf100  70 70 10 55 Oct 89 Jar
Wood Chem Prod com___ • 27 2634 27 610 2434 Sept 2734 MaiYoungstown Sh & Tu pf100 100 9934 10034 782 9954 Oct 10034 Not

Bonds-
Cleveland By 58 1931  100 100 $4,000 100 Nov 101 Fel
CISWRy&LDivM 68'54  85 85 6,500 85 Nov 85 No'
Cleve & Sand Brew 69_1948  
Steel Tubes deb RR__ __1943

10134 10154
OR OR

1,000
it ORR

101 Feb
OR Nnv

10155 No'
OR Nrn,

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Nov. 3 to Nov. 9, both
inclusive, compiled from official sales lists:

Stocks- Par.

?may

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank-
First National Ilank_100 
Nat Bk of Commerce--100 

Trust Company-
Franklin-American Tr.100
Mercantile Trust 100
Mississippi Valley Tr 100

Miscellaneous-
Amer Credit Indemnity_25  
(A S) Aloe Co corn 20  
Bentley Ch Stores corn... •

Preferred •
Berry Motor *
Brown Shoe pref 100  
(E L) Bruce pref 100  
Century Eleatic Co_ _100 
Champ Shoe Mach pf_ _100  
Consol Lead 8:. Zinc "A"..*  
Emerson Electric pref. _100  
Ely & Walker D G com__25
Fulton Iron Works com....•

Preferred 100 
Hamilton-Brown Shoe.-25
Hussmann Refr corn • 
Hutt* El & D com •  
Hydr Press Brick com_ _100

Preferred 100
International Shoe. corn- _•

Preferred  100
Johansen Shoe •
Johnson-33 dr 8 Shoe *
Koplar Co, pref •
Laclede Steel Co  100 
Landis Machine, corn ._.25 
Mahoney-Ryan Aircraft _ _5
Moloney Electric "A"- -- -•
Mo Portlane Cement ___25
Marathon Shoe. com -.26
Meier Blanke, corn • 
Nat Candy, corn •
Pickrel Walnut  •
Rice-Stlx DryGds, cow _.•scruggs_v B D D. in __25
Scullin Steel, pref  • 
Securities Inv, corn •
Sedalia Water, p1c1 ____100
Sheffield Steel, cam • 
Skouras Bros "A" •
Sou Acid & Sulphur,com •  
Southw'n 13ell Tell, pfd _100
Stlx, Badr & Fuller, com-_•
St L Amugiement "A" - ---•
BR L Pub Buy, corn__ .....•

Preferred "A" •
Wagner Electric, com.. •

Preferred  100

St Railway Bonds-
City & Sub P S. 58.-1934 
United Rys, 48 1934

Miscellaneous Bonds-
Houston Oil. 6 As ._._l938  
St Louis Car, 6s 1935  
Scruggs-V B, Ts Serial  
Scullin Steel. 69 1941  

205
644
340

28
46
18

2955
10

24

4
74
7254
11155
37
61
5134

1755
55
45
5534

18
24
1854
1834

37
10234

52

11835
3,7
310
23
81
163
10755

8434

340 340
165 166

205 205
543 546
340 340

63 63
3354 3334
25 26
46 46
18 18
118 118
99 99
125 125
100 100
10 10
108 108
2934 2935
10 10
78 78
2134 24
27 27
20 21
4 4
74 7455
72 75
111 11155
37 37
6255 6255
5155 5134
300 310
42 43
17 1734
55 55
4055 4574
5555 56
1934 1934
17 18
24 24
1834 19
1835 1855
3334 34
36 37
10234 10234
61 61
49 52
49 49
11834 119
37 37
30 36
20 23
19 81
544 15634
10655 10754

9I74 9174
8434 WA

10234 103
10154 10154
100 100
100 10051

9
92

5
20
25

20
20
205
80
100
10
15
1
15
100
100
190
200
59
100
15
60
350
95

1.499
92
35
330
115
56
180

1,365
495
840
100
10

504
235
209
186
480

2,435
15
20
525
100
120
110
35
156
41

4,224
209

911,000
21.000

14,000
3,000
800

13.000

320 Aug
157 Apr

200 Sept
533 July
330 Sept

60 Aug
323. Sept
21 Oct
4554 Oct
15 Apr
117 Apr
98 Jan
115 Sept
98 Oct
10 Nov
10234 Jan
28 Sept
10 Nov
59 Jan
18 June
27 Nov
20 Nov
334 Apr
74 Nov
62 Jan
10954 July
34 Sept
48 Apr
5134 Nov
180 Jan
42 Nov
1634 Nov
5455 Oct5634
38 Mar
5554 Nov
1934 Nov
17 Nov
2174 July
1854 Nov
16 Apr
31 Jan
30 Apr
100 July
33 Jan
37 Apr
3974 June
117 Aug
27 Mar
21 Sept
20 Nov
7855 Apr
37 Feb
9834 Jan

9034 Aug
84 Oct

102 Oct
10054 Jan
9834 Oct
AR Lc t..

345 Feb
236 May

225 May
570 Jan
355 Feb

7334 Jan
40 May
2834 Oct
48 Sept
18 Nov
121 June
101 Oct
145 Mar
107 Mar
1734 May
110 Aug
33 Jan
1634 May
85 Sept
30 Jan
41 Mar
27 Feb
6 May
87 May
82 Apr
113 Aug
45 May
70 May
54 June
310 Nor
5055 May
26 Ara

Sept
52 May
6034 Oct
1954 Not
2334 Jar
2434 Oct
2334 Mai
22 Aug
46 Api
37 Not
10255 Not
87 Sep
54 Or
49 Not
121 Ma
3858 Oc
37 Jar
3234 Jun,
89 jun,
156 No,
10755 No'

93 AP
8534 Jai

105 Sep
102 Sep
10051 Ma
In+ ..-

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Nov.. 3 to Nov. 9, bothinclusive, compiled from official sales lists:

Stocks- Par.

'isms,

Last
Sale

Price.

Week's Range
of Prices.

Low, High.

JUR' 3

for
Week.
Shares.

Range

Low.

Since Jan. 1.

High

Ahrens-Fox "A" • 
Am Laund Mach corn -25
Amer Products prof •  
Amer Kell Mill com_-__25
Amer Seed Mach pref -100 
Amer Thermos llot "A"-•

Preferred  50
Baldwin common 100 
Buckeye Incubator •
Burger Bros •  
Centml Braes "A" •
Central Trite 100

94

99

2074
4734

10

2854
264

22
92
2755
9835
2255
20
4755
28
10
854
2714
283

22
94
28
9974
2274
2034
4834
28
10
834
2834
264

8
1,811
120
177
3

387
104
7

320
20

601- 61
34

21
92
25
85
2074
11
43
24
755
855
2255
255

Sept
Nov
July
Aug
July
Feb
Jan
Aug
Sept
Nov
Jan
Jan

2354
114
2934
120
25
2255
4954
41
49
14
2855
269

Jan
Jun
Ap
Aug
Feb
Oct
Feb
Jan
Jan
Mar
Oct
Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jas. 1.

Low. High.

Champion Coated Paper-
1st preferred 100  111 111

W
.
.
.
 
W
 
.
 '
m
 

..
. 
0
 
m
 
.
.
.
1
0
 

m
 

..
,-

.0
 

v
 

..
..
. 

1,
, 
0

.-
0
0
 

ml
.t

o 
m
o
s
 
m
w
m
0
.
0
 
m
m
 

.o
. 
m
.
m
.
-
m
m
 
.
A
.
m
m
0
0
.
,
,
m
.
.
.
.
,
.
.
.
.
.
4
.
0
.
0
t
a
0
,
0
.
0
,
,
,
,
o
,
.
.
 
,-

,-
„,

„„
,,

,,
,,

,,
 

-
,
.
.
-
0
m
m
m
m
.
,
m
m
.
a
.
v
m
.
.
.
.
.
.
0
m
0
0
0
v
0
o
0
m
o
m
m
o
m
.
.
.
.
o
0
m
o
c
o
m
m
m
o
o
m
m
o
m
m
o
m
m
o
m
m
a
.
m
o
m
 

 

100 Feb 114 Aug
Special pref 100  105 108 100 Feb 114 Aug

Champ Fibre pre 100  112 112 100 June 10974 July,Churngold Corporation- -• 37 36 38 2255 Jan 46 Sept
Cincinnati Car Co 50 3534 3335 3555 29 July 31334 Oct
CM Gas & Elec pref. __ _100 9934 98 9954 97 Aug 10074 MayCM Gas Transportation 100  140 140 12254 Feb 149 May
C N & C Lt & Trac com 100 10034 10055 10154 9774 Feb 109 June

Preferred  100  78 79 79 Nov 121 May
Cin Street Ry 50 5155 5154 5134 4534 Jan 55 Jan
CM dr Sub Tel 50 11655 114 11655 5354 Aug 128 May
City Ice & Fuel • 56 58 57 3654 Apr 61 Sept
Coca Cola "A" • 35 35 35 3034 Mar 38 MayCooper Corp new pref_ _100  85 87 84 Oct 10554 Apt
Crosley Radio "A" * 6435 60 6434 25 Feb 6455 Nov
Crown Overall pref--100 107 107 107 102 Jan 10734 Oct
Dow Drug common _ ___100 4034 40 4054 34 May 4454 AugEagle-Picher Lead com__20 19 1834 19 1534 Mar 3474 Jan

Preferred  100  100 100 100 June 118 Feb
Early & Daniel com  .  •  7455 7935 56 Mar 9334 MayEgry Register "A" • 3535 34 3535 29 Oct3555 Nov
Fifth-Third-Union Tr__100 35155 332 35134 330 Oct374 API
First National 100 390 386 392 6055 Oct392 SeptFleischmann pref 100 124 12335 124 120 Oct128 May
Formica Insulation 2454 2455 2434 2055 Mar 26 Feb
Giant Tire •  17 17 17 Nov 26 Mae
Gibson Art common * 20 4935 50 43 Jan 5074 May
Globe-Wernicke corn _100 95 100 94 Sept9834 JarPreferred  100 98 99 94 Sept99 No
Gruen Watch common_ • 50 49 50 46 July 5654 Feb

Preferred  itiO  11434 115 11455 Feb11655 Oct
Hatfield-Campbell cora_ •  13 13 12 Oct18 Feb

Preferred  100 98 98 97 Oct109 Feb
Hobart Mfg • 74 7255 7454 44 Jan 7535 Oct
Int Printing Ink • 4954 4854 50 3034 Aug5335 Sent

Preferred  100 99 99 99 97 Aug10034 Oct
Jaeger Machine • 3934 3934 3954 2954 May 3954 Nor
Julian Kokenge 3574 35 3674 2934 Sept3655 No
Kahn participating 40 37 37 37 35 Oct 4374 May
Kodel Elee & Mfg A • 2154 2055 22 13 Oct 5555 Jar
Lincoln National 100 410 410 410 410 Oct 430 Juni
Little Miami guar 50  105 105 10234 Oct 1103.4 Api
LunkenhImer •  2835 2834 2554 Feb 2954 Ma
Mead Pulp' •  

Motor * 32
71 71
32 32

65 Mar
26 Jan

82 Jar
Meteor 45 May
Nash (A) 100  130 135 100 Apr 146 Juni
Nat Recording Pump- • 30 33 28 Aug 48 Apt
Paragon Refg corn 25 1755 1755 934 Feb 20 Sep'
Procter & Gamble corn_ _20 29355 28554 29355 249 Jan 300 May

pieferred 100 190 188 190 170 Aug 200 Fel
64 Preferred  100 11055 11055 11055 9854 Jan 113 July

Pure 0116% pref 100 10055 9834 10074 9654 Jan 101 Oc
8% preferred 100 113 113 111 Feb 11534 May

Rapid Electrotype • 7255 69 73 3434 Feb 7534 Sep
Richardson common__ _100  210 220 172 Jan 220 Sep
Rollman prof 100  103 10334 99 May 10334 No'
United Milk Crate A_ •  34 3458 26 July 3555 Oc
1.7 8 Playing Card 10  11155 11134 10934 Aug 132 Jai
U S Ptg & Lith com___100 76 76 76 64 May 8354 Jet

Preferred  100 10054 10054 100A 9654 Feb 102 Jet
U 8 Shoe common • 754 755 554 Feb 934 Ap
Whitaker Paper corn * 62

, 
61 H 

5 
62

iv-, ,5,-,
1 62 July

1r102, T...
62 Oc

lirl01, WS.

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Nov. 3 to Nov. 9,
both inclusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sales
for

TVeek,
Range Since Jan. 1.

Shares. Low. High,

American Company 14874 145 14834 2,206 130 Jan 220 June
Anglo Calif Trust Co 475 475 25 400 Jan 475 Nov
Anglo & London P Natl Bk 245 248 55 225 Mar 295 May
Associated 011 75 74 7835 5,268 31 Jan 8734 Aug
Bancitaly Corporation . - 1243.4 118 12455 33,773 100 June 22055 May
Batik of Calif, N A  300 292 300 35 26955 Feb 452 May
Bank of Italy N T & B A 21355 20355 21655 17,897 125 June 31134 May
Byron Jackson Pump Co  10235 93 103 10,486 3154 Apr 10855 Sept
California Copper 755 754 754 1,697 2.00 Mar 834 Apr
Calif Cotton Mills, corn ..... 100 90 101 580 75 Jan 14334 Mar
California Irak Co "A"  58 5674 58 65 30 Jan 6554 Oct
Calif Oregon Power 7% p1. 11054 11055 11055 20 10854 Jan 11254 Mar
California Packing Corp- 76 74 77 755 6934 June 8134 Sept
Caterpillar Tract  8154 7754 8155 15,762 53 Jan 8455 Sept
Coast Co Gas & El 1st pfd _ 10054 10054 loot 40 98 Jan 102 Jan
Crocker First Natl Bank -. 400 375 400 120 340 June 450 Mar
Clorox Chemical Co  4555 4534 4674 1,074 3034 June 49 Oct
Crown Zellerbach v t c -. 24 2234 2455 16,174 2254 Nov 2934 Sept

Preferred  7834 7654 7954 1,288 78 Oct 82 Sept
Dairy Dale "A" 2655 26 2654 1,254 23 Jan 3294 June
  23 2234 2374 3,070 1774 Jan sig may

East Bay Water"A" W.__ 96 9534 9655 150 8474 July 99 Apr
"13" preferred 1097,5 102 10974 368 90 Sept 11074 Mar

Emporium Corp. The 2854 28 2834 15 27 Oct 3455 Jan
Fageol Motors, com  4.90 4.60 4.60 1,525 2.00 Jan 754 May

Preferred  7 655 7 640 5.00 Jan 8.00 Mar
Fireman's Fund Insurance_ 120 113 12255 1,435 110 June 127 Jan
Foster, & Kletser, corn 13 1254 13 1,066 12 June 19 Jan
Galland Mere Laundry 57 5335 58 2,117 5334 Oct 6454 Aug
Golden State Milk Prod... 6034 5934 61 7,880 33 June 6434 Oct
Gt Western Power 7%  10555 10574 10555 210 10334 June 10655 Mar
Ser A 6% Preferred  101 10034 101 105 9855 Jan 10374 Apr

Hale Bros Stores, Inc  25 25 25 301 2454 Oct31 Jan
Hawaiian ComlarSug.Ltd 5174 51 51314 260 46 June 5354 Jan
Hawaiian Pineapple  6214 58 13474 7,178 41 Jan 6455 Nov
Home Fire & Marine Ins  38 3834 3834 779 3634 Oct4934 Jan
Honolulu Cons 011 39 3855 3955 2,010 35 Feb 43 May
Hunt Bros Pack "A.. corn _ 2234 2254 2234 50 22 June 2854 Apr
Ill Pacific Glass "A" 51 49 52 1.867 42 June 62 June
Kolster Radio Corp 86 8255 87 27,580 30 June 8734 Nov
Langendorf Baking "A"- 3455 3235 3435 2.190 32 Aug 39 July
"B" 28 27 28 1,340 18 July 3234 Sept

L A Gas & Elee pfd 10554 106 10654 30 10554 Jan 11231 Mai,
Leighton Ind "A" 1874 18 1855 340 18 Oct2434 July
"Byte 14 14 14 545 13 July 1654 Sept

Leslie Salt Co 5034 49 55 4,194 4755 (let 5634 Noy
Rights 4.90 4.50 5.25 7,000 4.50 Nov 5.25 Nov

Magnavox Co  1554 1234 1654 240,276 30e Jan 1634 Nov
Magnin. 1 corn 3074 2854 3055 1,890 22 Jan 30 Nov
Oliver Filter "A" 49 4634 4954 1,453 39 Aug 5634 Sept
  48 4654 4855 82 3855 Aug 5554 Sept

Nor Amer Invest corn 11314 113 11355 200 105 Jan 114 Oct
534% preferred 100 100 100 5 99 Jan 103 May

North American 011 423-4 4174 4254 3,223 36 June 4634 Oct
Occidental Ins Co 2534 ---- 2674 770 25 Nov 28 Aug
Paauhau Sugar Plantation_ 855 834 855 220 854 Nov 11 Feb
Pacific Gas & Elec com 5174 51 53 8,885 4334 Mar 5334 Sept

let Preferred 21354 2634 2754 2,865 2655 June 2954 Apr
Pacific Lighting Corp corn 7634 76 77 3,378 7274 Feb 9674 may
8% preferred 101 101 101 315 100 Nov 10654 Feb

Pacific Tel & Tel corn 155 152 155 25 145 July 159 May
Preferred  120 120 122 225 11374 Jan 125 Mar

Pk: Wig West Sta "A" 34 30 34 2,033 2155 June 3854 Oct
Richfield 011 5034 4854 5155 29,512 2354 Feb 52 May

Preferred ex-warrants_ 2434 2434 2454 1,276 2234 dune 2574 Sept
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Stocks (Concluded) Par

Priam/
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Roos Bros common 3134 31% 31% 630 30% Oct 37% Mar
Preferred  98 9835 9835 20 9735 July 103% Apr

S J Lt & Pow pr pfd 115 114% 115 111 11334 Jan 11935 May
Schlesinger (B F) A com__ 22 22 22% 410 20 July 24% Mar

Preferred  93% 93 93% 85 90 July 99 May
Shell Union Oil corn 3435 32 35% 16,815 24 Feb 35% Nov
Spring Valley Water 92 92 92 140 89 Oct 120 May
Stand Oil of Calif 65% 62% 65% 35,073 53 Feb 65% Nov
Tidewater AMOC 011 corn... 23% 2235 2331 2,460 21 Oct 23% Oct

Preferred  90 89 90 70 88% Nov 90 Sept
Traung Label & Lith Co_.._ 27 26 27 125 22 July 27% Jan
Union 011 Associates 5331 52 5331 5,332 41% Feb 5735 Apr
Union Oil of Cali(ornia-_ _ 5331 52% 53% 10,549 42% Feb 57% Apr
Union Sugar common 24 23 2535 5,331 7% Mar 2735 Nov

Preferred  2835 28 29 775 21% Aug 31 Nov
Wells Fargo Bk az Un Tr_ 300 300 300 20 280 Oct 37535 May
West Amer Finance pref 634 634 635 10 535 Mar 8 Feb
West Coast Bancorporation 32 32 33 1,105 32% Nov 35% Oct

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Nov. 3 to Nov. 9, both inclu-
sive, 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.

Railroad-
Boston & Albany 100 185 185 185% 178 17631 Sept 194% May
Boston Elevated 100 86 85 86% 461 83 Oct 99 Mar
Preferred  100 101 101 45 100 Feb 107% Apr
1st preferred 100  114 114% 35 110 July 120% Jan
26 preferred 100 103% 102% 104 174 10131 Oct 110% Jan

Bost & Maine corn unst 100 72% 7035 72% 180 55 Jan 83 Anr
Series D let pfd tmet.100  175 175 10 150 July 190 Apr
Prior pref stamped. .100  109 109 47 107 Aug 115 May
Ser A 1st Did stpd ._100 80 78 80 90 69% Jan 87 Mar
Ser C 1st pref stpd_100 107 107 7 98 Jan 131 Apr
Series I) 1st pref stpd 100 153 153 153 12 135 Jan 180 May

Boston & Providence_ _100  185 185 7 173 July 185 Nov
Conn & Pass River pfd_100 102% 103 56 10231 Nov 107 Apr
East Mass St Ry Co. _100  2834 28% 25 28% Nov 43 Apr

1st pref 100  75 75 10 70 Aug • 88 API'
Preferred B 100  70 72 135 63 Aug 80% Alm
Adjustment 100 5435 54 54% 305 50 July 65% Apr

Maine Central 100 65 63 65 80 59 Feb 72% Sept
Preferred 100  83 85 50 81% Aug 87 Apr

1g Y N EI & Hartford_ _100 67% 65% 68% 1,345 5434 June 68% Nov
Northern New !lamp_ _100  100 100 42 100 Nov 111 May
Norwich & Worcester P1100  134 134 10 132 Jan 140 June
Old Colony.  100 136 135 136 221 131% July 141 Apr
Pennsylvania RR 50 64% 63% 65% 1,317 62 June 72% Apr

Miscellaneous-
Amer Pneumatic Service 21,  234 231 130 231 Oct 434 June

Preferred  50 15% 15%.15% 125 15 June 24% Feb
Amer Tel & Tel 100 113731 183% 189% 2,973 171% July 210 May
Amoskeag Mfg Co •  ' 20% 21 3,165 18 Apr 25% Apr
Beacon Oil Co • 20% 22 330 143' Feb 23% Oct
Bigelow-Elartf Carpet__ • 96 95% 97 377 87% Sept 9931 May
Preferred leo 101% 10135 50 100 Oct 110 Mar

Brown dr Co   94 9334 9434 55 9334 July 9834 May
Coldak Corp el A tr elf  _ _ -- .23 .23 50 .05 Apr .40 Jan
Contmental Securities Corp I i6% 116% 118 120 81 Jan 134% Apr
Crown, Cork & Seal Co Lto
Commcn stock 16% 15% 16% 1,285 14% Aug 18 Oct

East Boston Land 10 535 434 535 1,375 235 Jan 8 Aug
Eastern Manufacturing../,  1% 134 100 134 Jan 234 Jan
Eastern SS Lines Inc__ ..2e 103 103 105% 2,260 86 Feb 118 May
Preferred  • 48% 45% 48% 2,353 45 Sept 51 Apr
1st preferred 100  102% 102% 80 100 Nov 108 Apr

Economy Grocery Stores_. 17 1635 17% 285 11% Jan 18% Sept
&Mon Elea Ilium 100 269 268 269% 580 252 Feb 305 May
Galveston nous Eleo_100 33 33 105 31 Feb 43 May
Preferred _  100 71 71 72 170 71 Nov 86% Apr

German Invest Corp 17% 17% 1834 130 17% Nov 22% Apr
Gilchrist Co • 32 31 32% 100 2835 Sept 3534 Jan
Gillette Safety Razor Co.• 11134 no% 112% 1,346 98 June 123% Oct
Greenfield Tap & Die__25 11% 12 65 935 Mar 13 Jan
Greif Coop'ge Corp el A_ _ .__ _ _ 41 41 10 39 July 46 Sept
Hathaways Bak, Inc, cl A. 464 4534 47 805 4334 Sept 47 Nov
Rood Rubber • 25% 25 26% 725 25 Aug 4334 Jan
Insurance See 10 26% 2635 27% 100 24% Sept 32 May
International Corn..   67% 69 45 4534 Feb 74 Sept
[Udder Peabody Aecep A

preferred 100  93 93 9 93 Oct 9531 Jan
Libby McNeill & Libby.15 11 10% 11 93 734 Jan 11% Sept
oew's Theatres 25 12% 12 12% 780 734 Jan 15 Sept
Massachusetts Gas Co_100 134 130 135 225 109 Feb 155 May
Preferred  100 78% 79 148 77 June 88 May

Mergenthaler Linotype 100 100 100 100 235 98 Oct 112 Jan
Mortgage Bk of Colombia_  45 45 100 4334 Aug 52 Apr
ganonal Leather 10  335 334 344 335 Nov 6 May
Flat Mini & Stores Corp- •  4534 46% 415 30 Apr 48% Oct
gelson Corp (Herm) tr etf5  2634 2634 20 24 Oct 3434 May
Flow F.ngi Equity Corp..; z, 40 40 40% 195 25 Jan 4334 Aug

Stocks (Concluded) Par

Friday
Last
Sale

Price.

.New Engl Oil Co
New Eng Pub Benz •
Prior prof 

New Engl South Millspf100
slew Eng Tel & Tel 100
North Texas Elee pref..100
Mettle Mills 100
Plant (Thos G) 1st pf. _ .100
Reece Button Hole 10
ROSS Stores (The) Inc__ •
Preferred 

So New Eng Ice Co 
Preferred 

Star Sec Corp pf allot ells..
Swift Rs Co 100
Torrington Co 
Tower Mfg 
Traveller Shoe Co 
Union Twist Drill 5
United Elea Coal  
United Shoe Mach Corp.25
Preferred 25

U 8 Brit Inv 83 pf allot etf5.
Venezuela Holding Corp..
Waldorf System Inc •
Waltham Watch B com •
Waltham Watch. pfd_100
Wala orth Co 20
Warren Bros  50

let preferred  50
2nd preferred  

Westfield Mfg. Co. cap ark

Mining-
Arcadian Cons Min Co. .25
Arizona Commercial 5
Bingham mines 10
Calumet & Heels  25
Cliff Mining Co  25
Copper Range Co  

25East Butte Copper Min_10 
Hancock Consolidated_25
Hardy Coal Co 

Oland Creek Coal 
25
1

Helvetia 

Preferred  
1
1 

25Isle Royal Copper 
Etennenan Copper  25
La Salle Copper Co  25
Lake Copper Corp  

5Mason Valley Mines-2_5
Mass Consolidated 

5Mayflower & Old Colony 225 
Mohawk 
New Cornelia Copper ._.5
New Dominion Copper- --
New River Co pref 
Nlidesing Mines 5
North Butte 
011bway Mining 

15
25

Old Dominion Co  25
P. C. Pocahontas Co •
Quincy 25
Rights 

St Mary's Mineral Land .25
Shannon 10
Utah Apex Mining  5
Utah Metal & Tunnel__ _ _1
Victoria 25
Winona  25

Bonds--
Amoskeag Mfg 6s_ _ __1948
At G W I SS L 5s. 1959
Brit&Hung Bk Ltd 73062
Chic Jet Sty & U S V 55 '40
4s 1940

East Mass Street RR-
435e series A 1948
55 series B 1948
Os series D 1948

Ercole Marelli Elee Mfg Co
6%s 1953

Gannett Co Inc Os_  1943
Hood Rubber 78  1936
Hung Disc & Ex Bk 7s '63
Ran City M B 5s inc_1934
Nat Hung Ind Mtge Inst

Ts 1948
N E Tel & Tel 5e 1932
PC Pocah Co 7s deb 1935
Ruhr Gas Corp 635s. _1953
Saarbruecken Mtg Bk (is '47
San Fran Bay Toll Bridge
634s 1957

Swift & Co 54 1944
Western Tel & Tel 59.1932

10535

142%
40
33%

94

32
13335
68%

21
68
75
3135
77%

------
24
65%

56

131
5

46
17
25%
434
231

52

26
531
231
1%
235
.60
.90

41
42
.15

60
3
6
2
1535
12
40
4%
37
.30

1%

87%

98
10135
8935

70%

98%

Week's Range
of Prices.

Low. High.

.20 .20
10031 10031
105 106
2% 2%

14135 145

31%
22
17%
2235
94

84
32
131
68
3
20%
20
58
70%
3134
77
8

3435
25
17%
23
94

84
32%
133%
69

20%
21%
68
75
3135
78
8

23 24
65% 65%
87% 90
23% 23%
150 15335
51 51
52 53
55 58

1% 2
4% 5
47% 4734
4235 47
16 17
2234 26
4 5
2% 2%
235 2%
.99 .99

4931 52
105 105
2531 2635
435 531
2 2%
1% 1%
2 235
.60 .60
.90 1

41 46
38 46
.15 .15

60 60
3 3
435 6
2 235
13% 16
11% 12%
37 4034
4 435
3435 37%
.30 .45
335 4
1% 135
2 2
.10 .15

87
78%
98
10134
8935

6535
70
83

97
9934
99
98
98%

87%
7831
98
101%
89%

66
71%
83

97
9934
9934
98
98%

943( 94%
wog 101
107 107
94 94
90 90

95 95
10134 103
10034 100%

Sales
for
Week.
Shares.

so
10
30
100
382
15

807
25
10
190
10

10
1,310
275
529
195
50
330

1,305
3,029
309
45
170
270
GO

200
10
40
16
160
275

1,860
2,885

50
1,720
100

10,090
17,532

875
55
100
400
23

3,145
840
520
500

1,035
270

2,190
1,630
2,535
500
300
170

36,709
220

1,575
375

3,440
12,704
2,860
123

1,620
770
20

2,500

$3,000
1,000
1,000
5,000
1.000

7,000
5,000
2,000

1,000
11,000
4,000
1,000
1,000

5,000
7,000
1,000
5,000
2,000

2,000
3,000
6,000

Range Since Jan. I.

Low.

.07 Jan
99% Oct
103 Aug
2 June

z137 Mar
40 Nov
25 Aug
12 July
15 Mar
10 Arm
85 Apr

78% Oct
3034 Oct
124% Jan
65 Sept
.90 Mar
17 Aug
11 Apr
40% Apr
63% Jan
29% Mar
714 My
7% Oct
1934 Jan
60 Jan
82 Sept
14% Aug

z141 June
50 Jan
52 Oct
4334 Sept

1 Aug
3% Mar
41 Oct
2011 Jan
12 July
ls% Mar
134 Feb
.30 Mar
214 July
.50 Apr

47 Aug
103% June
z1134 Feb
1% Mar

.75 Feb
1 Vet.
134 June
.20 Mar
.25 Oct

41 Nov
25% Feb
.10 Mar
52 Sept
2% Oct
.90 Jan
.60 Feb
9 Mar
11 Oct
12% Apr
3% Sept
21% Mar
.25 Mar
334 Aug
1 Feb

.95 Apr

.10 Feb

87 Oct
72 Jan
98 Nov
101 July
8935 Jan

6434 Sept
70 Nov
81 Nov

97 Nov
9935 Oct
99 Oct
95% July
9631 Aug

94% Nov
100 Aug
106 Jan
94 Nov
90 Nov

95 Oct
101 June
100 July

High.

.50 July
10935 Feb
111% May
435 Feb

152 May
60 May
40% Jan
25 Oct
17% Sept
36 )4 June
87% June

90 Feb
37 May
135% June
72 Oct
5 Aug
2674 Apr
22% Oct
69% Sept
77 May
32 June
9634 May
36 May
27% Apr
90 Mar
98 Apr
25% Sept
192% Apr
60 Apr
60311 May
58 Nov

231 June
6 Jan
56 Jan
47 Nov
20 Sept
26 Nov
5 Oct
431 July
12 Jan
134 Apr

60 May
106% Apr
2631 Oct
7 May
2% June
3 May
2% Nov
.83 May
131 May

65 Apr
46 Nov
.30 May
63 Apr
5% Jan
6% Sept
3 May
1934 Aug
17% May
46 July
5% Oct
37% Nov
.70 May
531 Jan
131 Feb
2% Sept
35 May

954 Jan
81% May
101 May
103% Jan
9434 June

79 Apr
88 Apr
9834 Apr

97 Nov
99% July
103% Jan
98 Nov
101% Feb

9431 Nov
103% Feb
115 May
94 Nov
94 Apr

100 Mar
103 Jan
103 Jan

* No par value. z Ex-dividend.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Nov. 3) and ending the present Friday (Nov. 9) (Friday). It is compiled entirely

from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in

which any dealings occurred during the week covered:

Week Ended Non. 9.

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acetoal Prod Inc “A" *
Acoustic Products com-__•
Adams-Millis Corp •
Aeolian Co 7% pref.___100
Aero SUMAY mg al A •

Class B •
Agfa Ansco Corp com •

Preferred 
Alias & Fisher Inc COM- •
Allied Pack corn  •
Prior preferred 100

Allison Drug Stores el A.- •
Class B •

Alpha Portl Cement corn.'
Aluminum Co, corn •
Preferred 100

Aluminum Ltd •
Aluminum Mfg common_*
Amer Arch Co 100
Amer Bakeries class A- •
Am Brown BoveriElecCorp
Foundersshares  •

Amer C1Mar. corn - .100

1934
34%
65
38%
3735
34
70

41%
47
137%
107

4934

145

22
1834
2835
65
37%
37
33%
70
2935

934

24%
20%
34%
68
39%
3835
35
71
3135
231
9%

834 8%
4% 4%
45 47%
137 13834
107 107
120 124
35% 35%
4934 50
49% 50

934 934
145 145

300
45,000
3,300

75
1,600
600
800
300
500

2,300
500

100
300

1,500
2.100
BOO
200
100
900
300

300
425

22 Aug
17 Oct
24 July
65 Nov
14 Jan
8% Jan
33% Nov
70 Nov
26 May
78o Aug
631 Mar

8 Aug
331 Aug
36 Feb
120 Jan
10534 Jan
80 June
35% Nov
48 June
49 Jan

4% Feb
125 Oct

3134 Feb
21% Oct
34% Nov
9034 Feb
75 May
60 Mal
4234 Sept
71 Oct
34 Jan
6 Oct
24 Oct

21% Jan
1534 Jan
48% .11111(
19731 May
11031 May
134 Sept
36% Jan
70 Jan
59 May

14 May
16234 Apr

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Colortype, corn..... 
Amer Com'l Alcohol v t 0.. 
AmCyan corn el B 20
Amer Dept Stores Corp.
American Hawaiian SS_ 10
Amer Mfg Co, corn ...100
Preferred 100

American Meter Co •
Amer Rayon Products... - •
Amer Rolling M111. Nam _25
Am Solvents& Chem. v t c•
Cony panic preferred..'

American Stores corn... -*
Amer Thread pref 5
Amsterdam Trading Co
American shares 

Anchor Cap Corp corn...*
$6.50 cony pref •

Anchor Post Fence com •
Anglo-Chile Nitrate Corp.'
APponaug Co corn. •
635% cum oref 100

Arnold Print Wks warn--
Arundel Corp 
Aesociated Dv. & Print. - •

8735
45
19%
2335
52%
62

1935
101%
24
41%
93%
31,18

32
52

37
35
73%
99
3

30%

35% 35%
82 87%
37% 45
1935 20
21 24
45 52%
62 62
113 113
17% 20%
98 101%
19 24
35% 41%
9335 95%
391. 3•16

32 32
47% 52%
110% 113
3434 3735
31 35
70 7335
99 99
3 3
3931 39%
2931 31%

300
3,100

20,400
2,000
1,500
275
100
50

57,000
4,500
4,500
4,000
1,200
100

100
12,600

600
3,300
2,100
10,700

100
100
200

2.400

2334 Feb
7735 Oct

43031 July
13% Jan
15% Jan
36% Oct
60 Aug
109% Oct
13 Mar
8234 June
11% Jan
2541 Mar
93% Nov
VI. Jan

32 Oct
42% Oct
102 Oct
1234 June
2635 Feb
30 Aug
98% Oct
3 Nov
38 July
26% Sep

40 Sept
87% Nov
53% May
2431 June
25% Oct
80% Jan
80 Jan
124 Feb
24 June
114 Jan
28% may
41% May
95% Nov
315% May

4335 Jan
52% Nov
114% Oct
3731 Oct
51 June
7335 Nov
101 July
6 Apr
51% May
33% Oot
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Stocks (Continued) Par.

Friaay
Last
Sale

Price. Low.

Week's Range
of Prices.

High.

Sake
for
Week.
Shares.

Range Sines Jan I.

Low. High.

Assoc Apparel Indus 5534 5534 200 55 Oct 56 Oct
Associated Laundries ciA_• 1414 1334 15 2,000 1334 Nov 15 Nov

Atlantic Fruit & Sugar __• 134 1 I% 1,500 60c Sept 1% Oct

Atlas Plywood 82 82 8234 1,300 z6334 Jan 93% May

Atlas Portland Cement_ - _ 70 43 39% 43 1,100 38 Feb 4734 Apr

Auburn Automobile. corn.' 113 105 115 1,500 80% Sept 143 Mar
Aviation Corp of the Amer* 33% 29 33% 4,700 28% Oct 33% Nov
Axton-Fisher Tob corn A 10 34 34 100 2114 Sept 5134 Apr
Bahia Corp common-- • 14 1234 1434 3,700 6 Feb 17% Sept

Preferred i5 14 14 100 9% Feb 19% June
Balaban & Katz cool vte 25 81 79 81 2,100 (50 Dee 104 Oct
Banclutly Corporation...25 12334 117% 12434 16,800 899% June 223 Apr
Bastian Blessing Co * 44% 45 200 28 Mal 48% Oct
Baumann (Lud) & Co

Preferred 100 9834 9834 • 50 97 Oct 102 June
Bendlx Corp, new a 104 125 400 99 Oct 130 Oct
Benson & Hedges corn • 1734 1714 100 15 Aug 24 Mar
Bird Grocery Sta. corn_ * 38 41 700 20% Feb 41 Nov
Bliss (E W) Co corn • 48 47 49% 23,500 1634 Mar 60 Oct
Blumenthal (3) & Co com-• 73 71% 74 1,700 28 Mar 78% Oct
Boeing Airpl & Trans corn.* 63% 55 75 5,300 55 Nov 75 Nov

Pref with warrants._ _50 63% 57 7034 9,10 57 Nov 70% Nov
Bohack (H C) Co corn.. • 69 69 70 300 58 Sept 6934 June
Bohn Aluminum & Braes • 72% 71% 7334 2,300 33% Jan 87 June
Boston & Albany RR_ _100 184% 184% 4 181 Mar 195 Apr
Botany COnE Mills COM. * 334 43-4 1,500 114 Oct 435 Feb
Brill Corp, class A.  25 26% 600 18 Oct 3454 Jan

Class B 714 7% 100 614 Oct 1734 May
Preferred 90 90 3 90 Jan 95 Aug

Brill° Mfg corm • 2834 2834 29 50C 14 Jan 32% Oct
Bristol-Myers Co corn- -• 8334 8334 84% 2,50 65 May 86 Oat
Brit-Am Tob ord bear --£1 3034 30% 30% 30 25% Jan 35 Oct
Ord reg 30% 31 20 2834 May 31% Sept

British Celanese-
Amer deposit receipts.- 1134 11% 1234 5.500 114 Nov 3334 May

Budd (Eli) Mfg corn_ • 30 34 800 15 June 40% Oct
Bullard Mach Tool • 85 87 300 43 Jan 99 Sept
Bunte Bros 10 31% 32 200 21 Feb 32 Oct
Butler Bros 20 2934 29 3034 1,200 20% Apr 33% Oct
Camp. Wyant & Cannon--
Foundry.  • 65 69 200 38 June 7414 Oct

Carnation Milk Prodcom26 4914 49 50 500 30 Jan 66 May
Casein Co of Am  100 160 160 20 156 Jan 226 Mar
Caterpillar Tractor 78% 82 300 53 Jan 8535 Aug
Cavan-Dobbs. Inc. corn_ _ • 35 3434 3534 1,000 31% Apr 43% June
634% pref with common
purchase warrants. ..100 106 106 10734 400 10534 Oct 1121:, June

Celanese Corp of Am corn •
First preferred 100
New preferred 100  

Celluloid Co common.....*

58
126

72

57 61%
126 129%
100 100
72 72

3,000
soe
soo
100

5334 Aug
115 Aug
9854 Oct
72 Ncv

103 May
18534 Jan
10234 Oct
122 Feo

$7 preferred   57% 8734 100 87 June 97% Feb
Celotex Co com '693-4 6934 70 400 49 Feb 73% Oct
centrifugal Pipe Corp ....• 9% 8% 934 900 8% June 12% Jan
Cherie Corp  •  35 3614 700 27 34 July 4034 Oct
Checker Cab Mfg corn." 5334 4634 53% 9,900 20% Mar 31% Oct
Childs Co Prof 160 110 103 110 430 94% Jan 110 Nov
Cities ServIce. common_ . 21, 7334 7134 7334 62.900 54 Jan 73% Nov

Preferred 100 991.4 99% 99% 1,700 9414 Jan 10334May
Preferred!) 10 9% 9% 9% 300 8% Jan 9% Apr
Preferred 13B 100  9334 9334 100 88% Jan 97 Apr

City lee & Fuel (Cleve)...  5634 5634 100 3631 Jan 6034 Sept
City Machine & Tocl 32 32 33 .100 32 Nov 33 Nov
City Say Bank (Budapest)
American shares 55 55 5514 400 55 Sept 5534 Sept

Clark Lighter cony A. *  16% 17 20 17 Aug 37 Apr
Club Aluminum Utensil- - • 35 33 35 2,500 27% Aug 3814 Jan
Colgate Palmolive Peet
Ex-stock dividend 83% 81% 8334 1,600 81 Oct 92 Oct

Colombian Syndicate 1% 1% 4,40 1% Mac 234 May
Colts Pat Fire Arms Mfg 25 48 45 5014 4,00 2934 Jan 55% Oct
Columbia Graphoph Ltd

AID del) rota for ord •tk
Ex 35% cash & 100%

stock dividend 65 6034 65% 231,900 49% Oct 65% Nov
Consol Automatic-

Merchandising t e____• 14% 1314 14% 6,400 Aug ' 15% Oct
$3.50 preferred •  4234 43 600 4234 Nov 48 Aug

Consol Dairy Products._ _• 47% 46% 48% 4,300 21 Jan 51 Oct
Congo] Film Indus. 00M--• 1734 16 18% 7,000 12% Sep 19% Feb
Como' Laundries • 2014 20% 2034 8,200 14 July 23 Oct
Cons Ret Stores Inc. corn_ • 3334 33 3414 500 26% Aug 37 Oct
Coon (AV B) Co corn * 4134 4134 41% 400 41% Oct 42% Oct
7% prof with warr_ _100  1013-410134 200 101% Oct 101% Oct

Copeland Products Inc-
Class A with warr  •  21 21% 1,100 731 Jan 24 Oct

Courtauids Ltd Amer deP
recta for ord elk reg 41  21 2114 900 20 Oct 24% May

Crocker & Wheeler corn 100 12834 133 100 23 Jan 150 Sept
Crosse & Blackwell
Pref with warrants... - • 5534 5434 55% 1,400 61 Oct 554 Nov

Crowley Milner A, Co com • 55% 5434 56% 2,100 3434 Jan 5714 Oct
Cr'n Willamette Pap v t c.•  20 20 100 16 Feb 31 May
Cuneo Press-
634% pf with warn._ _100 94% 9434 100 0434 Nov 103% June

Curtis Aeropl ExP Corp.. • 3734 3734 3734 200 194 Aug 44 may
Curtiss Flying Serf, Inc- •  211 216)4 300 1414 Oct 194 Sept
Curtis Mfg   117 117 100 3734 Nov 37% Nov
Curtis Pub Co corn • 25 25 2634 600 17134 June 21814 Oct
$7 cumul preferred. ...• 184 17% 18% 17,000 115 June 119% Feb

Davega, Inc • 3834 38 39% 6,000 30 Mar 51 Jan
Davenport Hosiery Co '2134 18 21% 3,900 10 Mar 2134 Nov
Davis Drug Stores allot ctfs 87 57 57 500 57 Nov 57% Nov
Deere & Co. common_ _100 49334 465 495 850 2204 Jan 500 Sept
DP Foreet Rad!. v t .• 24 1934 24 72,300 14 Jan 2554 Oct
Dictograph Products new 19 21% 1,400 19 Nov 21% Nov
Dinkier Hotels Inc claw A

with purch warrants__ •  23 23 100 19% AD 24% May
Dixon (Jos) Crucible._ _100 170 163 170 90 155 Oct 196 Apr
Meurer Die-Casting • 39% 37 41% 14,800 1534 Feb 46% Sept
DOMIDIOn Stores Ltd- •  141 142% 1,200 10434 Jan 14434 Oct
Dubilier Condenser Corp.' 434 5 2,200 234 Apr 1534 Map
Donlan Silk Corp. corn. • 29 24 29 4,200 20 Aug 29 Nov
8% cull, pref 160 103 103 103 100 10034 Nov 110% June

Durant Motors. inc. • 15% 15% 1614 5,800 V% Mar 19% Oct
Durham Dupl Razor pr pref

with ci B corn pur war100 41 45 800 41 Nov 59 Feb
Duz Co Inc CIA v t 434 434 514 300 4% Apr 9% May
Eastern Rolling Mill •  32 32 200 22 Feb 34 Oct
Elec Household Util.--10 31 31 200 16 Mar 31 Nov
Elea Shovel Coal par pf__•
Elgin National Watch- ..25 

53% 51% 54
70% 70%

3,200
20

43 July
so Jan

55 Oct
73 Oct

Evans Auto Loading Cl B 5
Ex 100% Stock dividend 56% 53% 56% 4,200 44 Oct 56% Nov

Fageol Motors corn 10 5 4% 5 1,400 4% Aug 6% May
Fairchild Aviation class A* 2734 26% 27% 3,300 2534 Oct 29% Oct
Falardo Sugar 100 124 120 124 630 116 Self 165% Apr
Fandango Corp corn •
Fansteel Products
Fedders Mfg. Inc, el A_ •  

5%
1534

5 534
15% 16%
43 45

1,600
2,000
1,000

3 Jun
12 Fe
27% Fe

10 Apr
sa Jan
5014 May

Federal Screw Works....' 48% 40 48% 13,100 33 Oct 48% Nov
Federated 1111810088 Pub

1st pref without warr.-- 28 26 26 100 28 No 30% Aug
Federated Metals tr etre •  24 24 200 14 Mar 2534 Oct
Filene's (Wm) Sons Co_ • 6934 65% 70% 3,200 524 Sep 70% Nov
6 A% cum pref 160 106% 105% 106% 800 105% Oct 107% Sept

Film Inspection Mach - • 3 3 3 500 3 Jun 57-4 Jan
Fire Assn of Phi's 1.0 47% 47% 100 4734 Nov 84 Apr
Firemen's Fund Iru5---100 120 11534 120 800 105 Jun 128% Jan
Firestone T & R. corn... 10 178 17114 178 975 166 Mar 238 Jan

7% Preferred 100 105 105 100 105 No 112 Jan

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Follansbee Bros Co corn _ _ • 58>4 55% 62 18.800 45 Oct 62 Nov
Foote Bros Gear&Maeh _ * 33 33 100 19 Jan 36 Oct
d'ord Motor Coot Can MO 619 591 643 300 510 Jan 698 May
Forhan Co. Cl A • 30% 3035 3034 200 23 Jan 34 Aug
Foundation Co-
Foreign shares class A. • 13 13% 1,200 9 Aug 20% Map

Fox Theatres claw A corn 28% 27% 2934 18,900 17% Mar 3314 Sept
Franklin (H HI Mfg corn _ • 28 28 29 600 13% Mar 3014 Sept
Preferred 100 95% 9514 9534 100 85 May 9714 Sept

Freed-RIMS man Radio_ • 41,4 534 1,900 1% Feb 7 May
French Line._ _600 Francs
Amer abs rep corn 13 Stk. 48 47% 50 700 42 July 71% Mar

Freshman (Chas) Go . _ . • 12% 11% 13% 39,600 5% Feb 15% Oct
Galesburg Coulter-Disc • 100 96 105 6,350 84714 Jan 112 Oct
Garnewell Co corn 68 69 300 62 Feb 76 May
Gears & Forging class B....* 15 13 15 1.100 10 Oct 15 Nov
General Amer Investors. • 61% 58 61% 2,000 56% Feb 77 May
General Baking corn • 934 9 10 66,400 ft% Apr 17 May

Preferred . _ . • 7634 75% 7734 8,700 72% Oct 86 May
Gen') Bronze Corp eon] ._ • 50% 42% 5134 15,700 3534 Jan 5314 May
General Cable warrants
t3en Rice Co of Gt Britain

1834 18 1834 400 8 July 2134 Oct

American Deposit refs. _
Gen Fireproofing com * _111

10 10
107 111

700
800

ft h May
99 June

10% Aug
111 Nov

Oen'i Laundry Mach con, • 27 27 2734 600 20 Jan 33 June
General Mills Inc. corn.  * 78 71 78% 11,800 6414 Sept 78% Nov
Gilbert (A C) preference_ • 43% 43% 100 43 June 50 Mar
Gleaner Comb Harvester.' 87 79 89% 900 79 Nov 89% Nov
Glen Alden Coal  • 15034 148 151 1.300 145 Oct 169 Jan
Gobel (Adolf) Inc corn _* 52% 44 5234 105,000 31 Sept 52% Nov
Goldberg (S7%1)Stores corn • 23% 23% 2434 1.100 23% Nov 344 Oct
$7 pref with pur warr_ • 9534 9534 100 9534 Nov 100% Oct

Golden State Milk Prod_25 61 61% 300 44% Aug 65 Oct
Gold Seal Electrical Co. • 13 10 1314 6,400 6 June 17 Jan
Gorham Mfg corn • 69 69 7434 500 49% Feb 80 Oct

Preferred 100 140 142 50 112 Feb 160 Oct
Gotham Mabee tiacb__• 1314 12% 14% 6,100 1234 Nov 20 Sept
Gramophone Co Ltd-
Am dep recta ord el 68 64% 6834 1,800 55 June 73% Oct

Granite City Steel 36% 2934 3734 12,500 27 Oct 3734 Oct
Greenfield Tap dr Die corn • 1234 12% 100 84 June 1234 Jan
Crete (L) & Bra pref X.100 10034 10034 17 97% Feb 106 Mar
Grigsby-Grunow Co new.* 118% 110 122% 4,10 108% Oct 123% Oct
Ground Gripper Shoe Co-

Allot (ifs for corn & pref. 6534 65 65% 500 85 Oct 6514 Oct
Habirshaw Cable & Wire.* 27 26 27 200 26 Oct 27 Oct
Hail (CM) Law() Cu_ • 23 '2134 2334 900 eh Jan 27 Sent
Ball (w F) Printing. ..JO 30% 28% 30% 2,900 22 June 3334 Oct
Happiness Candy St el A_ • 514 514 5% 15,300 5% Nov 9% Apr

Hart-Carter cony pref....* 33% 34 20 3334 Nov 3634 Oct
Hart-Parr Co corn • 45% 4534 46% 5,000 3334 Aug 63 June
Hazeltine Corp •  21 2234 400 Sh Feb 25% Oct
Henney Motor Co corn...'  47 51 600 1234 Apr 51 Nov
Hercules Powder corn_ _100 325 321 360 230 192 Jar 360 Nov

Preferred 100 125 122 125 140 118% Feb 125 Nov
Hires ,Chas El el A corn.. • 2434 24% 2434 400 21% Ma 26% Aug
Horn (A C) Co rota •  36% 37 500 14 July 4034 Oct
Horn & Hardart corn 57% 5714 5834 300 52% Ma 64 May
Househ'd Finance part pf50 50% 50 5034 3,400 49% Oct 54% Oct
Huylert of 1Jel eon _ 27% 2734 29 16,500 16 Mar 30% Oct
DyeeMle Food Prod som. • 54% 43 54% 14,300 25% ran 72% Oct
Imperial Tob of Canada_ _5 10% 11% 400 8% Mar 1134 June
Walt Co or North Albeit II Si 77 81% 2,900 67% Aug 1.)454 May
Insurance Securities... _10 275( 27 28 5,200 24% Sept 32 May
Internet Cigar Machinery •  102 107 1,400 88 Aug 107 Nov
Internal Products com •  13 13 200 11% June 15% Sept
$6 cum Pref 100  81 81 100 75% June 88 Sept

Internat Projector Corp." 1134 1114 1134 300 634 Sept 14 May
Internal Safety Razor 13 • 41% 41 42% 1,200 25 July 4334 Oct
International Shoe corn..' 73% 73 74 500 69 Feb 87 Apr
Isotta-Praschin I warr 155 155 170 30 75 Aug 175 Oct
Jaeger Machine   38% 38% 7 29 Jan 38% Oct
Joske Bros corn v t c • 39 38 39 600 36 May a Jan
Kavrneer Co •  3135 31% 100 29 Feb 34 Oct
Kaynee Co corn 10  31 31 1110 29 Aug 43% May
Keiner-Wms Stpg   16% 16% 100 16% Feb 17 Mar
Kemsley Milbourn & Co_ •  1034 1934 100 14% July 23 Oct

Ctfs of deposit 24 21% 2414 2,60 19 Nov 2434 Nov
Keystone Aircraft Corp _ _ • 42 3714 45% 26,600 20 Sept 45% Nat
Kimberly-Clark Ccrp.com• 5034 5034 5134 2,200 5034 Nov 56% Oct
Kinnear Stores Co corn...  30 30 100 2634 Jun 38% Mar
Knott Corp. corn • 34 34 100 33 July 4434 Mar
Kobacker Stores com____*  40% 40% 200 40 July 4434 Aug
Lackawanna Securities_ _ • 51 51 52 800 45 June 55'., Jan
Lake Superior Corp_ ..i00 17% 16 18% 6,900 334 Jan 18% Nov
Lakey Foundry Mach • 32% 32 3354 1,600 27 July 38 June
Landers Frary & Clark_ _25 71 71 10 66 Sept 78 Feb
Land Co of Florida 12% 12% 12% 300 10% Aug 25% Feb
Lane Bryant Inc coin .*  63% 64 200 383, June 69 Oct
7% prof (with warr)_100  122 12234 200 120 Oct 122% Oct

Larrowe Milling • 29 29 100 25 Mar 29 May
Lefeourt Realty (min....*  36% 3934 900 25% Aug 4234 Sept
Preferred • 3914 3934 39% 400 36 June 4314 Sept

Lehigh Coa I & Nay ....50 156% 156% 161 5,700 10534 Mar 164% Nov
Lehigh Val Coal ctfs new..
Ctrs of deposit -- ZoTg

2934 30
28% 29%

500
2,400

27% Mar
28% Oct

39 Jan
31% Sept

Lehigh Valley Coal Sales 50
Certifs of deposit 52 51 52 325 4934 Oct 52 Nov

Leonard Fitzpatrick &
Mueller Stores com____• 32% 29% 32% 1,300 27 July 43 Jan

Libby McNeil & Libby _10 11% 11 11% 1,328 9 Jan 13% May
Libby Owens Sheet 0138925  175% 186 1,750 109 Mar 186 Nov
Lit Brothers Corp 10 26% 2634 27% 4.200 23% Mar 2934 June
Mapes Consol Mfg 42% 40% 42% 2,900 4034 Oct 42% Nov
Mar Steam Shov.com  • 52% 5234 5414 1.900 3814 July 60% Oct
Marmon Motor Car corn • 68% 68% 70% 21,500 3811 Feb 'JO% Nov
Maryland Casualty 25 165 165 165 50 151 Aug 193% May
Massey-Harris Ltd corn__ • 62% 5434 62% 7.500 30 Mar 62% Nov
Mavis Bottling Cool Am.' 9% 834 10% 23,990 8% Nov 22 MU
May Drug Stores Corp...' 27% 27% 28% 3,600 20 Anil 29% Oct
McCord Had & Mfg v t c_* 29% 2914 30 1,000 184 Apr 33% Nov
McKesson & Robbins corn' 43% 42% 44 1,300 41% Sep 46% Oct
Preference series A 50 53% 5214 53% 1,800 52% Nov 58 Oct

Mead Johnson .1 Co corn • 6434 64% 65 1,200 5314 Feb 72 May
Mercantile Stores Co--100  126 126 10 97 Jan 152 May
Mesabi Iron • 334 83 3% 4.800 134 Mar 414 June
Metal & Thermal Corp..*  150 160 25 13934 Mar 150 Nov
metcepol Chain titores.__• 6834 6814 71 1.000 54 Jan 733( Oct
Met 5 & 50e Stores-

Preferred 100 71 71 200 44 Jan 81 June
Michigan Steel Corp 
Midvale Co 

•  
• so

56% 56%
4634 50

200
900

50% Sep
39 Jan

58 Sept
50 Nov

Miller (I) & Sons corn. • 41 43 500 39 Oct 4314 Oct
Miller & Hart cony pfd..'  5014 50% 100 5014 Nov 53% Nov
MOME, Judson Voehringer  • 27% 2834 900 27% No 29 Oct
Marline Mfg • 59 59 100 3334 Jul 59 Nov
Mond-Nickel Amer del) rcts 32 32 32% 500 31 Oct 37% Oct
Montecatini Min & Agri-
Warrants  4 534 0,700 2 Jul 514 Oct

Moore Drop Forge cl A...*  59 59 100 3534 Mar 63 Sept
Motion Pict Cap pref ..25  25 25 1,000 21 No 2634 Apr
Murphy (G C) corn • 75 75 75 200 62% Jan 81 May
Nat Baking, corn 434 4% 100 4 Aug 1034 Jan
Nat Baneserviee Corp...*  71 71% 3,100 71 Oct 74 Oct
Nat Casket, corn • 109 109% 100 95 Sept 109% Oct
Nat Food Producta-
Class A with warr • 31 31 32% 2,300 2234 July 33 Oct
Class B • 12 11% 12% 2,300 6 Jan DS May

Nat Mfrs & Storee •  45 4634 1,000 31 Apr 48% Nov
Nat Rubber Mach'y • 39 3814 40% 2,800 23 July 48% Nov
Nat Sugar Refg 100 182 182 185 625 119 Feb 188 Nov

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



2672 FINANCIAL CHRONICLE [VOL. 127.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nat Theatre Supply com_•
Nat Trade Journal, Inc '
Nauheim Pharmacies corn *

Convertible preferred_ _•
Nebel (Oscar) Co cora_ •
Nehl Corp corn •

1st preferred  • 
Neisner Bros corn •
Preferred 100

Nelson (Herman) Corp.. .5
Neve Drug Stores com___•

Convertible A •
New Mex & Ariz Land. _ _1
Newton Steel corn •
NY Merchandise Co_ •
N Y Hamburg 50
Niagara Share Corp •
Nichols & Shepard Co....'
Stock purch warrants_

Niles Bement-Pond eom..•
Noma Electric Corp corn •
North American Cement_*
Northwest Engineering..'
Novadel-Agne corn •
7% cum preferred... 100

Oakes Prod, cony A •
Preferred class B •

Ohio Brass class B
Paramount Cab Mfg coin.*
Paraffine Cos, corn •
Parke Davis Co •
render (D) Grocery Co A_•

Class B •
Penney (J C) Co CIA of 100
Pennsylvania Salt Mfg...50
Peoples Drug Store. Inc..'
Perfect Circle Co corn.. *
Pet Milk corn •

Preferred 100
Phelps Dodge Corp_ _ _ _100
Philippe (Louls)Inc Acorn'
Phil Morris Con Inc corn.'

Class A 25
Pick (Albert). Barth & Co
Common v t c 1
Pref claim A (Mato A Pp •

Pierce Governor Co •
PiglitlY Wiggly Corp corn.*
Pitney Bowes Postage
Meter Co •

Pitteb & Lake Erie com_50
IPitteb Plate Glass 100
Pratt & Lambert Co •
Procter & Gamble com__20
Propper Silk Hosiery Inc. •
Prudence Co, pref 100
Pyrene Manufacturing_ Au
Quaker Oats, pref 100
Radio-Keith-Orpheum A_ •
Rainbow Luminous ProdA•
Raybestos Co corn 25
Realty Associates corn. •
Repetti. Inc 5
Republic Mot Trk vtc__ •
Reynolds Metals. corn_  •
Preferred •

Rich Tool, corn "B" •
Preferred class "A" •

Richman Bros Co •
Richmond Radiator corn_'
7% cum cony Dfd •

Riverside Forge& Nisch _ _*
Ross Gear & Tool. com _  *
Ross Stores Inc •
Royal Baking Prod com100
New common 

Rubermd Co 100
Safe-T-stat Co common.'
Safety Car Htg & Ltg..100
Safeway Storee New corn •

Old fifth warr 
2d series warrants

Ell Regis Paper Co 
Sanitary Grocery Ins....'
Schiff Co com •
Schulte Real Estate Co_ -•
Schulte-United Sc to 1 SIP
Prof 2nd paid 100

Schutter-JohnsonCand A.
Second Gen'i Amer Inv Co
Common •
6% pref with warranta--

Beeman Bros common......'
Selberling Rub, corn •
Selfridge Provincial Stores
Ltd ordinary .C1

Serval Inc (new oo) • I o__•
Seton Leather corn •
Sharon Steel Hoop 50
Shaeffer (W A) Pen _-_ •
Sherwin-Wme Co com_25
Sikorsky Aviation com___•
Silica Gel Corp,com • t o_.
Silver (Isaac) & Bro •
Singer Mfg 100
Smith (A 0) Corp oom-•
South Coast Co corn •
Southern Asbestos •

So Groc Sts cony cl A_ •
South Ice & Util cl B corn.•
Southern Stores Corp Cl A•
Southwestern Stores corn.*

Preferred series A  • 
Spalding (A CI) as Bro corn'
Span & Gen Corp. Ltd__11
Sparks-Withington Co.....'
Spencer Htilog & Sons new
Spiegel May Stern Co-
e% % preferred 100

Stand Invest $5.50 pref_ •
Stand Mo '4.'onstr 100
Stern Bros. corn B v t c.. •
Stetson (J R) corn •
Stinnes (Hugo) Corp _ _ _•
Strauss (Nathan) Inc corn •
Stroock (S) & CO
Sluts Motor Car
Sullivan Machinery Co-
Superheater Co •
Swedish-Amer Invest P1100
Swift & Co 100
Swift International 15
Byrne Wash Mach B corn.'
**Tenn Cent-See note bel.
Tenneseee Prod Corp corn'
Thompson Prod Inc al A •
Timken-Detroit Axle 10

Preferred 100
Tishman Realty & Coma •
Tobacco Products Exports*
Todd Shipyards Corp.....'

•

•

•

911
35

27%

2534

128
169
26
14%
27
731

9634

48
20%
76
56
106
25%
734

3744

5031
58

4111

194
34%
4
9

19
34%
4931

15%
142

6331
294
40

3441
51%
60

80c

2731
66

1634
34
3011
4234

49
106
46
150
16834
85
480
12534
496
47
39
24

2411

2731
115%
59
48

10
29
27%
5111

19%
21%
71%

163
2634
43%

16%
2034

268
7

15734
4131

97%

1071(
8%
30%

34%

185
136
3334
27

25
35%
25

4634

934 941
34 35
18 18%
2714 27%
22;4 2211
2534 27
6534 67%
11811 12941
157 169
26 26
14% 17%
27 30
7% 831
92 9611
32 32
48 48
18 21
76 8031
56 59
8534 120
24% 26
611 711
4411 46
33 33
93% 9344
89 95
8034 95
85 89
33% 3711
82% 82%
5034 50%
5634 58%
54 54%
101% 10134
10431 1043.4
83% 87
43 4411
41% 43
113 113
190 197
34% 34%
3% 4%
9 9

8
19
34%
49%

8
19
3434
4934

14% 1541
140 142
275 281
6234 63%
286 294
3914 41%
103% 103%
731 714

11711 11734
3334 34%
45% 5411
56% 60
398 430
80c 94c
234 211

2611 27%
6434 66
36 3644
38 38%
335 338
1634 1634
33% 34
3031 33%
40 43
22% 22%
404 404
48% 51
105% 10851
45 4634
150 150
155 16834
7531 88
470 489
11811 126%
460 500
4411 47
38% 40%
23% 25%
9054 9034
24% 26%

24% 2734
110% 116
59 5934
4554 4834

33.4 3%
9% 1111
29 2934
27 2711
5134 54%
92 92
18 19%
21% 22%
68 7141
530 550
158 165
26% 2711
40 4334
3534 35%
16% 16%
20 23%
1941 20
25 25
268 27134
6 711

157 160%
39% 42

96 9711
103 105

194 191
15 15
107% 10741
834 8%
30 33
4111 4134
3071 34%
6134 6331
155 160
185 189%
132 136
29 3334
19 27

25 2554
35% 35%
2241 25%
108 101i
4341 4634
334 331
5634 56%

1,100
3,800
300
200
100

4,700
1,100
1,000
630
300
900

1,000
1,700
600
100
100

1,500
4,200
1,000

24,720
2,900
500
600

.100
100
200
300
150

9,400
50

2,60
400
100
150
50

2,000
800

5,500
20

1,250
500

6,100
700

200
1,300
300

6,400

2,100
1.000
310

1,100
525

5,900
25

1,100
10

7,200
49,000
1,700
370
400
200

1,000
1,900
900
800
70
300
300
300
700
100
25

28,600
1,700
6,100
100

6,500
3,900

70
27,000

185
1,400
2,000
4,900
500

2,500

3,100
2,400
500
500

2,000
6,600
700
600

2,400
25

2,400
1,600
2,600

20
360
600

6,500
400

2,400
3,400
800
500
50

28.800
1,500

11,600

1,400
200
100
10
25
100

1.900
100

18,300
800
105
200

3.500
27,100
35,300

1,300
1,000
8,100

50
2,400
700
100

6 Jan
30 Sept
18 Nov
2731 Nov
18 Apr
2434 Oct
6414 Oct
73 Apr
110% Jan
20 June
1434 Nov

(15)27 Oct
731 June

6211 Aug
28 June
46% Oct
12% Mat
3034 Jan
16% Feb
28 Jan
20% June
6 Jan
29% Feb
3234 Oct
90 Oct
55 Sept
5341 Sept
85 Nov
3334 Nov
8234 Nov
38 July
38 Jan
3314 Jan

101% Aug
92 Jan
44% Mar
3434 Aug
40% Nov
110 Sept
117 Feb
24 Sept
314 Nov
9 June

8 Sept
1811 Oct
18% Feb
2334 Mar

7 June
139 Oct
210 Feb
50 July
247 Feb
33 June
10141 Oct
611 Mar

109 Jan
33% Nov
20 Aug
4714 Aug
270% Jan
50c. Feb
134 July

1934 Sept
60 Sept
36 Nov
38 Nov
265 June
15 Oct
3234 Oct
2334 May
3011 June
1834 Oct
205 Aug
4711 Oct
8134 Jan
18% Mar
135 Jan
148% Oct
30 June
180 June
50 Jan
215 Jan
26 Jan
17 Jan
17 June
79% June
24 Oct

25 Oct
110 Oct
83 Jan
3334 Feb

334
431
2634
1914
30
6541
17%
.17
39
428
104
20
23%
3134
14%
1434
18
25

s125
211
80
31%

84
100
600

Nov
Jan

Sept
May
Sept
Mar
Oct
Feb
Jan
Jan
May
May
Jan
Mar
,Oct
Oct
June
June
Jan
Feb
Jan
Sept

Aug
Feb
Jan

12 Oct
95 June
834 Apr
30% Nov
38 Feb
14% Mar
50 Mar
145 July
125 July
125 Jan
215% Jan
11% July

14 Mar
30 June
11% Feb
103% Jan
33 Jan
3 June
41% Apr

19%
3514
28%
3744
26%
27
67%
129%
170
3474
34
43%
11%
98
35
5694
21
87
67
120
2731
13
5114
36
93%
103
102
100%
37%
108
51
60
57
10554
10441
87
44%
47
115
1993-1
45
10
14

11%
2214
37%
49%

May
Oct
May
May
Sept
Nov
Nov
Nov
Oct
May
May
May
Aug
Oct
Jan
May
Nov
Oct
Oct
Nov
Oct
Feb
Oct
Oct
Nov
Oct
Oct
Mar
Nov
Apr
Sept
Oct
Oct
May
Nov
Nov
Sept
Oct
June
Oct
Oct
Mar
Jan

Jan
Jan
Oct
Nov

1534 Nov
185 Apr
300 Sept
6451 Oct
300 May
41% Nov
107% Apr
934 Jan

132 Apr
343-4 Oct
54% Nov
6441 Sept
430 Nov

154 Apr
3 Jan

2934 Oct
69 Oct
36% Nov
38% Nov
358 Sept
27% Jan
40% June
35 Sept
47% Oct
28 Sept
430 Nov
5234 Oct
125 May
57 June
170 Mar
16841 Nov
88 Nov
489 Nov
12644 Nov
500 Nov
47 Oct
47% Oct
28% Oct
10031 Feb
28% Oct

2744
11614
66
52%

Nov
Oct
Sept
Sept

434 May
leg may
3235 May
27% Oct
gog Apr
92 Sept
19% Nov
29 Apr
7141 Nov
586 Oct
200 Aug
29% Oct
44% Oct
4534 May
40 Mar
40 Mar
23% Sept
28% June
288 Oct
11 July
185 Oct
42 Nov

100 May
107 Sept
4 Apr
2014 Jan
125 Apr
19 May
33 Nov
4714 Apr
34% Nov
6311 Nov
178 Jan
202% Oct
137 May
34% Feb
27 Nov

2934 Oct
4441 May
2634 Oct
110 Mar
47% Sept
4% Feb
60% May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Toddy Corp class A •
Transcont. Air Transp •
Trans-Lux Piet Screen

Class A common •
Tubb* Artificial Silk el B-•
Tung-Sol Lamp Wks corn.•

Class A •
Unioa Tobacco 
United Biscuit ci "A"---.•

Class "B"  •

20%

554
555
1534
2641
23%
66

United Carbon • t o •
Preferred 100

United Milk Prod. cont___•
Unit Piece Dye Wks corn
635% Preferred 100

United Profit Share eoro.•
United Shoe Mach corn. _25
U S Asbestos 
U f3 Dairy Prod class A_ •
U S Foil class B new •
CI is & Foreign Sec com •
$6 first pref  •

CT 8 Freight
US Gypsum Co corn.
U U S Radiator corn •
U S Rubber Reclaiming_ •
Universal Aviation •
Universal Insurance___ _25
**Universal Pictures •
Van Camp Packing pref 50

Ctfs of deposit 
Want & Bond class A___-•
Class B  •

•

41

22
90%

12%
74%
54%

45%
42%

72
6534

1715
79
2411

26%
25%

Walgreen Co corn •
Warrants 

Walker(Iliram),Gooderham
a( Worts common •

Watson Gino Warren) Co.'
Wayne Pump corn •
Weiboldt Stores corn •
Wesson Oil & SD corn v a*
Western Auto Supply cl A•
Warrants  

West Va Pulp & Pap corn.*
Wheatsworth, L, corn_ •
Wheeling Steel corn... _ _100
Williams 011-0-Mat Heat •
Winter (Ben)) Inc corn...*
Wire Wheel Corp corn new..
Woodworth Inc corn •
Worth Inc cony Cl A •
Yellow Taxi of NY •
Young (L A) Sp & WI corn •
Zenith Radio Corp.....
Zonite Products Corp corn'

Rights-
Eaton Axle &Spring 
Evans Wallower Lead 
Fiat 
Freshman (Chas) & Co_  
Gen'i Amer Investors 

72%

8711
731
34%

92
58
1011

83

14%
30
38%
11

52

3374

131
40c
9%
850

Granite City Steel 
Loew's Inc 
Murray Corp 
Texas Corporation 
United Elec Serv bond rte.
U S Industrial Alcohol....
White Sewing Mach deb Na

Public Utilltiea-
Amer & Foreign Pow wan-
Amer Gas & Elec com.- •
Preferred  •

Amer Lt & Trao cora_ __100
Amer Nat Gas corn • t a_ _•
Amer Pow & Lt A firer-(t)
Amer States Sec corn CIA.'
Corn class B •
Warrants 

Amer Superpower Corp A •
Class B common •
First Drefenod 

Arizona Power corn.. -100
Assoc Gas az Flee el
Brazilian Tr L & P new ord
Bridgeport Gas Light- •
Brooklyn City RR 100
Buff Meg & Mtn Pr corn.'

Class A   •
Preferred  25

Central Pub Sera ol A----•
Cent States Elec corn....'
Warrants 

Cities Serv Pr & Lt $6 pi.*
7% cum pref 100

Columbus El & Pr corn_ •
Com'w'Ith Edison Co  100
Com'wealth Pr Corp p1.100
Cons 0 E L & T Bait corn.'
Duke Power Co 100
East States Pow B corn.. .•
Elea Bond & Sh pref_100
Elea Bond & Sh Seour____•
Elea Invest without war..'
Elec Power & Lt 2nd pf A•
Option warrants 

Empire Gas & E 8% p1_100
Empire Gas &E 7% p1.100
Empire Pow Corp part stk•
Engineers Pub Serv war...
Federal Water Bey, ol
Florida Pow & Lt pref. •
Galveston bus Elec pf 100
General Pub Serv coni___.
7% Preferred •

Hartford Elec Lt new__100
Internet Uhl class A •

Oleos 11 •
Partic preferred •
Warrants  

Italian Super Power 
Warrants 

Jersey Cent Pow & Lt pf 100
Kan C Pub Serv corn v t •

Frei class Av t C• 
Long Island Light new_.. 
MarconiWirel T of Can-1
Marconi Wireless Tel Loud.
Class B 

Middle West Util com----•
$6 cum pref •

Mohawk & Hud Pow corn •
let Preferred  •
2d preferred
Warrants  

Municipal Service
Nat Flee Power Class A.-•
Nat Pow as Light pref....'
Nat Pub Serv corn clam A •
Common class B •

22%

451
234

36%
183%

• 219%
17
77%
13%
14%
5%
49
49%
101

48%

791
497.4
4534

35%
116
10

199
102
8634

32

134%
7251

21%

33

--4134

2931
145

45%
1551
98%
4

45
934

19%
164 34
101
48%

17%
30%
3411
10711
25%
2934

2234 23
17% 20%

5
542
14%
2514
23
66
2834
3544
96
22
82
10514
11%
71
53
50
4411
4231
95
72
61
42
13
17%
79
22

26%
2531
18%
64
4141

611
574%
1531
27
2434
66%
29%
41
96
2234
93
10534
1234
7434
56
50%
46%
4434
96
72%
66%
42%
14
1911
80
2434

27%
2534
1894
73%
4811

81 88
7 811
31% 35
5034 5091
9154 94%
57% 587-4
9 1034
53 53
59 59
79 83
16 16
1431 15
2931 3014
36X 3931
11 11
21 21
52 52%
200 209
33 34%

1 114
30 50c
894 10%
50e 99e
14 15
2% 35%
21 22%
4831 4834
4 434
234 234
5 5%
934 934

3234 38%
17934 1853-4
106 106
208 219%
17 18X
7734 78
123-4 14
1314 1491
5% 53.4
44% 49%
45% 50%
9911 101
25 28
48 49
7111 73%
6274 63
734 8%
46 50%
4134 4511
26 26%
35 36
116 116
7 10

9734 9734
10711 108
6734 6734
196 199%
101% 102
s8434 87%
13611 142%
29 32
108 108
11514 13434
65% 73%
103 10354
19 23%

11134 112
9934 100
32 33%
22 24%
39% 4134
1C034 102
72 72
25,4 29%
138 145
133 133
45 4734
15% 1731
9834 98%
4 434
1211 13
531 57.4

10314 103%
7 7
4334 44
45 45%
8% 914

18% 1931
156 16511
96% 101
4714 49%
107% 108
107 107
16% 18
2814 31
33% 34%
10614 10751
24% 25%
29% 30

2,000
16,400

8,100
580
700

3,000
2,300
1,100
800

3,300
100

2,100
2,400
100

1,800
3,600
3,000
300

3,400
2,400
900

1,300
8,325
400
200

17,800
300
400

1,700
700
100

12,100
1,600

117,600
1,900
4,200
100

2,100
2,100
2,400
100
200
400
500
800

2,600
2,000
300
100

1,300
900

3,000

2,100
93,800
11,200
55,700
2,300
7,200
1,400
300

45.100
3.500
1,200
200

26.500
9,700
10
S75

1,900
400

12,100
12,700
11,200
24,700
6,300
400
250

3,400
800
200

13,1,00
10,601
6,200
2.100
3,300
200
200
30
400
20
435
700

2,400
70

9,400
100

173,000
31,800

700
13,800

500
500
500
500

2,300
300
100

14,900
250
50

3,300
40,300

150
700
600
100

100
200
400

69,300

41,200
1,500
1,150
7,400
7
2

1,80
12,400
1,30
50

2.40
60

21% Sept
18% Nov

234 May
450 Feb
1014 Feb
19% Feb
23 Nov
54% May
1314 Feb
19 July
6811 July
17 Aug
5254 Feb
102 Sent
8% Aug
63% Jan
2714 July
2811 July
2911 Aug
2014 Mar
94 June
70% Feb
5311 Aug
3834 Aug
9 June
1711 Nov
75 Aug
1334 Aug

21 Oct
2414 Jan
15 Mar
37% June
1611 Apr

793-4 Oct
5 Sept
31% Nov
3041 Nov
67 Feb
51 July
4% Sept
52 Oct
343 Jan
34 Feb
7 Jan
1131 June
2014 Mar
25% Jan
1011 Oct
12% Mar
31% Mar
65 Apr
32 Oct

1 Nov
Sc Nov
2% Apr
50c Nov
1441 Oct
234 Oct
1134 Feb
48% Nov
3% Oct

880 Oct
5 Nov
834 Oct

894
117;4
10331
170
16%
75
734
734
134

3311
34%
98
15
84634
54%
57
5
3034
31
26
193(
30
7
95%
10554
65
167
993'
6734
130
1134

10711
76
4034
102
1334
11034
99%
30
22
2734
100
72
16%
115
129%
4134

97

10
3%

103%
7

4311
45
3

g
123
94
2914
106%
102%
6
1354
2734

10634
22
24%

Feb
Jan
Oct
Jan
Oct
July
Mar
Mar
Apr
Aug
Aug
June
July
Feb
July
Aug
Jan
Jan
Jan
Jan
Jan
Jan
Nov
Jan
Jan
Sept
Jan
Oct
Jan
June
Jan
July
Jan
Jan
Jan
Jan
Feb
Oct
Feb
Nov
Jan
Oct
Nov
Jan
Jan
Oct
Oct
Feb
Jan
June
Oct
Oct
Oct
Nov
Nov
Nov
Feb

July
Jan
Jan
Jan
Sent
July
Jan
Jan
Jan
Oct
Jan
Jan

2734 Oct
35 May

7 Apr
62854 Apr
15% Oct
29% Oct
2634 Oct
7034 Aug
33 Sept
40 Nov
96 Nov
42% June
95 May
110 Apr
1334 Oct
7734 May
5934 Oct
62% May
47 Oct
6434 Oct
100% Feb
8434 Jan
100 June
48 Jan
1634 Jan
1934 Nov
87 Sept
28 Sept

29%
29
21
74
4811

88
20
52%
56
9634
6634
17%
55
60
83
2134
16
3634
40%
23%
24
5534
230
48%

134
50o
11%
09c
1741
434
25%
48%
4%
234
6%
12%

Oct
Apr
Oct
Oct
Nov

Nov
Jan
Sept
Oct
Oct
Apr
Apr
Sept
Oct
Nov
Oct
Ayr
June
Oct
Mar
Oct
Oct
Oct
Apr

Nov
Nov
Oct
Nov
Oct
Oct
Sept
Nov
Nov
Oct
Oct
Jan

38% Nov
186h Sept
111 May
249 May
22 May
87 May
14% Oct
1834 May
6% May
56 Ayr
5634 API
10534 May
28 Nov
52% May
7334 Nov
71 May
9;4 May
5054 Nov
45% Sent
27 May
38 Oct
116 Oct
10 Nov
102 May
109 Apr
7934 May
200 Oct
10434 Jan
92% May
14834 May
33 Nov
111% Apt
139% Sept
79% May
106 Apr
24% May
11314 Apr
105 May
3934 May
24 Oct
4234 May
108% Apr
81% Feb
29% Nov
146 Nov
133 Oct
52 May
19% May
105 May
494 Nov
1611 June
854 June

107% May
1511 -Jan
72 Jan
4511 Nov
1044 Oct

20% Sept
168 May
101 May
53 May
110 Jan
108% Sept
1941 May
31 Nov
40% May
111 Feb
29% May
3434 May
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Public Utilities (Cond.)
Ear

Friday
Last
Sale

Price

Week's Range
of Prices .

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Mining Stocks

(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High. Low. High,

Nev Calif Elec com-100 47 47 100 3331 Jan 55 Aug Consol, Cooper Mines_5 14% 133-4 15% 32,500 5 Jan 1554 Nov

New Eng Pow Assn corn_ 844 8434 85 310 67% May 96 Apr Copper Range Co 25  23 2534 400 14 Feb 234 Oct

6% preferred 100  97% 97% 10 97 Aug 102 Aug Cresson Consol CI M AM! 92c 800 o95c 2.600 68c Oct 24 Jan

Y Telep 64% pref__100  11334 113% 125 1114 June 11511 Mar Divide Extension 5c 6c 7,300 30 Mat 60 Sept

Nor Arner Util Sec com_ _•  10% 10% 1,300 7 Jan 11% Sept Dolores Esperanza Corp_ 2 95e 95c 99c 700 30e Mar 2 Apr

1st preferred 
Northeast Power corn ••

06
47

95% 96
38% 47

200
00,900

92 Jan
1954 Jan

9631 Sept
47 Nov

East Butte 10
Engineer Gold Min Ltd_E.

4%
4

414
334 4

200
1,400

1% Jan
2 Jan

5 Oct
744 Jan

Nor Ind Pub Serv 7% pf100  108% 108% 50 108% Nov 1214 Jan Evans Wallower I.ead corn • 1211 831 13% 60,300 64 Sept 13% Nov

Nor States P Corp corn _100 141% 137% 142% 3.900 5123 Jan 152 May Falcon Lead Mines 1 7c 7c 90 82,000 Sc July 160 Jan

7% preferred   1084 108% 150 107% Oct 110% Mar Golden Centre Mines _ _ _ _5 12% 1134 12% 37,300 214 Jan 13% Sept

Ohio Bell Temp 7% 01_100  110 113 40 110 July 115 Apr Golden Cycle Min & Red.! 111 1% 154 100 14 Oct 2 July

Pacific G & E let pref_ .25  27 27 350 23% June 30 Apr Goldfield Consol Mines__1 16c 15c 17c 15,000 80 Jan 18e June

Penn-Ohlo Ed corn • 49 4634 49% 8.200 32% Jan 50 Sept Hecla Mining 25c 17% 1634 174 5,500 13% Apr 18 Jan

7% prior pref 100 104% 1044 104% 80 103 Oct 109 Aug Hollinger Cons Old Mines 5  84 9 000 6% Oct 1811 Jan

86 preferred 98 97% 98 100 92 Feb 100 May Hod Bay Mtn & Smelt... • 1874 18% 1914 24,600 1654 June 2154 Feb

Option warrants 
Penn Ohio Secur •  

254 23% 26
15 17%

1,000
1,100

11 Jan
13 Feb

26 Nov
25 May

Iron Cap Copper__ _ 10
Jerome Verdo Devel___50c

43.4
250

4 5
25c 250

16,000
1.000

24 Sept
160 Feb

8% May
750 May

Pa Gas & Elec class A_ *  22% 22% 100 20 Jan 27 May Kerr Lake 5 500 50c 200 38e Sept 640 Feb

Penn Power & Lt $7 pref.*  109 109 100 10614 Apr 111% Apr Mason Valley Mines ...5 2 1% 234 27,500 Pit Apr 4 Nov

Penn Water & Power.... 83 83 83 100 68 Jan 90 May New Cornelia Copper_ _S -5 41% 3714 4734 28,100 25% Feb 474 Nov

Fewer Corp of Can corn.. 80 79 80 300 71 Aug 96 May New Jersey Zino 100 230 2284 230 100 18014 Jan 243 Sept

Power Securities corn_ * 154 13 17% 400 11 Apr 17% Sept N Y & Honduras Rosarlo10  1431 144 100 124 Sept 174 Apr

Providence Gas Co 50 127 127 127 25 117 Jan 140 Apr Newmont mining corp--10 191 183 196% 23,500 122 Jan 196% Nov

Puget Bound P & Loom 100 100% 99% 1004 3,800 34% Jan 1074 Oct Nipissing Mines 5 234 2% 3 4,900 2% Oct 574 Jan

6% preferred 100 98 98 98% 720 92 Jan 105% Apr Noranda Mines. Ltd • 15334 533-4 56 24,400 174 Mar 64 July

Sierra Pacific El com__100 60 58 60 1,500 29 Jan 62% Oct Ohio Copper I 73c 72e 79c 4,200 63c Sept lite Jan

South Calif Edls A pf___25 29 28% 29 300 28 June 30 Apr Portland Gold Mining  1 10c 100 100 1,000 10c Nov 25c Jan

Preferred B 25 26% 26% 26% 000 26% Sept 30 Apr Premier Gold Min 1 2% 2% 23-4 3,600 234 Jan 311 Jan

54% preferred "C"_.25 
Southeast Pow & Li corn_ • 55%

25 25
52% 56%

400
25,300

25 Nov
414 Feb

25 Nov
61 Apr

Roan Antelope C Min Ltd_
St Anthony Gold Mln

31% 31% 3234
  57c 62c

6,500
2,000

244 Sept
40e Mar

3234 Nov
760 Sept

Common v t c •  53 54 1,200 40% Feb 57% June Shattuck Dean Mining_ _ .• 184 174 19 13,400 634 Jan 2431 Mar

Partic prof • 89% 89% 100 84 Jan 92 Mar South Am Gold & Plat___1  334 331 500 214 Jan 44 Sept

Warrts to put corn stk. _ 20 184 21% 6.00 12% Feb 24% May Standard Silver Lead_ _.1  12c 120 1,000 12c Jan 240 May

Stand Gas & Eiec prof.. 100  11034 11035 106 1094 Aug 115 May Peek Hughes  1 8% 83.4 8% 4,900 7% Oct 114 June

Standard Pow & Lt com 26 47 47 400 2934 Jan 58% May Tonopah Belmont Dev _ __I  75e 75c 20( 700 Sept 21i. Jan

Swiss Amer Elec pref 994 994 100 964 June 103% May Tonopah Extension 1 9c 70 90 4,000 50 Sept 18c Jan

Tampa Electric C 64% 674 3(a 59 Sept 784 Oct Tonopah Mining Co 1 334 334 34 700 234 Jan 634 July

Toledo Edison 6% pret 100  
Union Nat Gas of Can. _ _• 41

103 103
4034 424

20
1,40(

100 Aug
2834 Jan

106 Oct
45 May

United Eastern Mines _1  
United Verde Extension50c 23%

76c 76c
2334 243.4

400
53,500

45c Jan
13 June

114 June
2634 Jan

United Elec Sere warrants  1% 24 8,200 14 July 3 May United Zinc Smelt Corp--• 700 70c 700 100 250 Jan 1 Apr

United Gas Impt 50 15234 14654 156 26,40 111% Jan 156 Nov Unity Gold Mines I 14 13-4 114 700 35e Feb 2 Aug

United Lt & Pow corn A. 26% 24% 274 168,70 134 Jan 2734 Sept Utah Apex 5 3% 314 900 334 Aug 54 Jan

Common class 11 
Preferred class A •  

3011 31
102 102

1,00
90

20 Jan
943i Jan

37 July
10334 May

Walker Mining 1  
Wenden Copper Mini . _1 1

2 2
92e 1

500
3,800

680 Sept
680 Sept

2 Feb
2 Feb

Preferred 11 55% 55 55% 80 52:e Jan 58 Mar West End Consolidated__5  3c 30 1,000 30 Oct 70 Mar

U111 Pow & Lt class B. _• 31 2914 32 4,90 184 Jan 32% May West End Extension Min__  2c 20 4,000 2e Jan 50 Jan

Utll Shares Corp corn _• 16 14% 1634 4,70 11 Feb 183.4 May Wright Hargreaves Mines*  24 234 400 23I Oct 6% Jan
Bond.-

Former Standard Oil Sub
Angio-Amer 011 (vot sh) El

sidlarl
18

es-
184 18% 2,20 17 June 22% Feb

Abbot ts Deities 6s_ __1942
Abitibi P & PSI A 11153

102
87%

102 102
85 88

82.000
238,000

1004 Apr
85 Nov

1024 Mar
94% July

Non-voting shares__ _El  18% 18% 20 164 June 2034 Feb Abraham dr Straus 54s '43

Buckeye Pipe Line .50  66 67% 901. 58 Jan 76 Apr With stk purchase warr_ 1104 10914 110% 185,000 1054 Oct 114 Oct

Chesbrough Mfg 25 145% 145% 100 1174 Jan 161 Apr Adriatic Electric+ 75_1952  9731 97% 10,000 944 Jan 101 May

Continental 011 v to_ _ _ _10 19 18% 19% 34,300 16 Feb 23 Jan Alabama Power Si a_ _1967 97 96% 9731 42,000 93 Sept 1004 Mar

Cumberland Pipe Line_100  82 82 10 82 Nov 114 May lot & ref 5s 1956 10354 103% 10334 16.000 993.4 Oct 10331 Jan

Eureka Pipe Line 100  66 66 250 644 Jan 88 Apr Allied Pk. 1st col tr 85_1939 59% 58 59% 5,00 35 Jan 68 Oct

Galena Signal 011 100  8% 8% 20 434 Jan 13 June Aluminum Co a f deb 5a '52 102 101 102 68,00 100 July 103% Apr

Old preferred 100  83 83 2 35 Jan 894 July Aluminum Ltd 5s____1948 98% 98 9834 17,00 954 Aug 100% July

Humble Oil & Refining _ _25 96% 88 09 51.400 5934 Feb 99 Nov Amer Aggregates 88.. _1943 1074 107 1074 12,00 97% June 109 Oct

Illinois Pipe Lino 100 260 241 262 1,500 1764 Jan 264 Nov Amer Conim'l Alcohol 6843
Imperial 011 (Canada) - _ • 944 93 104 46,00 564 Feb 104 Nov With warrants 118 1164 119 64,00 98 July 119 Nov

Indiana Pipe 1.1ne 50 8334 83 8334 40 74% Feb 91% Oct Amer G & El deb 5s. _2028 99 9831 99 114,00 9334 Aug 1014 Apr
National Transit____12.60 24% 23 24% 3,30 19% June 32% May American Power & Light-

New York Transit 100  74% 744 5 384 Jan 75 Oct 68. without warents 2016 107% 107 107% 116,00 105 June 110 May

Northern Plpe Line new _50 614 61% 62 20 564 Sept 63 Oct Amer Radiator deb 445'47 9834 98% 9834 4,00 97 Aug 1004 Apr

0/110011 25 69 64% 69% 29,00( 584 Feb 69% Nov Amer. Roll Mill, deb 5s '48 97% 97% 97% 22,000 95% Aug 99% Jan

Penn-Me! Fuel 25 3834 384 40 80 28 June 81 May Amer Seating 65 1936 95 9434 95 21,000 94 Sep 1084 Apr

Prairie Oil& Gas 25 55% 54 56% 48.100 46 Sep 56% Nov Amer Solv & Chem 6s_ 1936 117 109 117 59,000 99 June 125 May

Prairie Pine Line 100 220 215 225 5,10 172 Aug 236 Oct Anaconda Cop Min 65_1929 100 100 10034 27,000 99% Oct 101% Jan

Solar Refining 100  205 212 150 167 Mar 212 Nov Appalachian El Pr 50_1956 100% 9911 wog 62,000 97 Jun 1024 Mar
Southern Pipe Line new. 10  15% 16 40 12 July 19 Aug Arkansas Pr & Lt 58._1956 98% 984 98% 118,000 95 Jun 1014 Mar

South Penn Oil 25 67% 66% 68% 23,800 36% Jan (58% Oct Asso Dye A Press 6s__ 1938 9734 974 984 61,000 0434 Sep 102 Aug

Sweat Pa Pipe Lines_ _100  81 85 1,150 70 Jan 104 Apr Associated 0 & ES 5401977 10234 10234 1024 55,000 994 July 114% May
Standard Oil (Indlana)_ _25 834 804 85% 52,10 70% Feb 854 Nov Conde b. 434s w1 war1948 101 101 102% 553,000 97 Aug 11334 May
Standard 011 (Rama) -25 23% 224 244 9,100 15 Jan 274 Apr Without warrants_   96% 97 105.000 954 Nov 97 Nov
Standard 011 (Kentucky)25 159% 154 1614 21,10 1224 Feb 161% Nov Assoc'd Sim Hard 64s '33 864 8634 87 9,000 8431 Jan 92 Apr
Standard 011 (Neb) 26 50 46% 51% 6,300 3954 Feb 51% Nov Atlantic Fruit 8s 1949 20 19% 20 29.000 1531 Apr 204 May
Standard Oil (0) Oom___25 97% 93 984 1,270 71 Mar 98% Nov Atlas Plywood 534s 1943 108% 10631 10911 65,000 104 Aug 1154 May

Preferred  100  119 120 20 100 Jai 125 May Bates Valve Bag as___1942
Swan Sr Finch Oil Corp_ _25 2234 22% 2234 100 16 Feb 2334 Apr With stock purch warr_ _ 109 10734 109 19,000 99 Jan 116 May

vacuutn 011 new 90 84% 93% 42,000 72 June 9334 Nov Beacon 011 6s. with warr'36 114 1104 114 63,000 99 July 114 Nov

Other Oil Stocks. Bell Tel of Canada 58_1955 10234 102% 103 12,000 102 July 10531 May

Amer Contr 011Flelds__ __I 77c 750 81c 11,400 650 Sep 14 Jan Berlin City Elea 65_1958 9234 9231 93 31,000 89% Aug 95 Si June

Amer Maracaibo Co 5 814 5 153,400 34 Feb 84 Nov % note; 1929  9934 993-4 3,000 98% Jan 101 Feb

Arkansas Gas Corp corn... 34 34 334 1,000 34 Nov 34 Nov Boston Con Gas 55_ _1947  102% 102% 5,000 101 July 10454 Apr

Preferred  100 7% 200 714 Nov 7% Nov Boston& Maine RR 681967 99% 99 994 72,000 9514 Aug 1004 Mhy

Atlantic Lobos 011com__ _• 3 24 334 500 14 Jan 5 Apr 65 1933  102 102 4,001 10131 Nov 1044 Jan

Preferred • 634 634 8 300 3% Feb 94 Apr Burmeister & Wain Co of
Barnsdall Corp stk purch Copenhagen 15-yr 6s '40 96% 96% 9634 2,000 944 June 100 Jan

warrants (deb rights) _ _ _ 27% 19% 28 120,800 34 July 28 Nov Canadian Nat Rye 78_1936  110% 110% 5,000 108 June 1144 Jan

British Amer 011 coupon •  50 55 1,300 3234 Feb 55 Nov Carolina Pr & Lt 68___1956  102 1024 33,000 100 Sept 105% Mar

Carib Syndicate new tom. 19% 17% 20 17,000 124 Sep 2374 Jan Cent States Elec 55. .1948 93 924 93 23,000 80% Aug 974 Apr

Creole Syndicate 12% 1234 12% 121,600 10% Jan 174 May Cent States P & Lt 548'53 06 954 96 10,000 9534 Sept 99 Jan

Crown Cent Petrol Corp.. 111 400 760 Sept 34 June Chic Pneum Tool 5345 1942 1004 100 1003.4 7,000 97 June 102% July

Crystal 011 & Ref corn_   13 134 1,200 611 Sep 144 Oct Chic Rys 55 cBs dep_ _19271 793.4 7934 2,000 78 Aug 87 Jan

Preferred  100 54% 54% 55 200 48 Sept 58 Oct Childs Co deb 5s 1943 91 90 34 9134 28,000 873( Aug 961-1 Apr

Darby Petrol Corp • 2934 284 30 3,400 834 Jan 3334 Oct Cincinnati St Ry 5345_1952  99 99 9,000 97% Sept 104% Mar

Derby 011 & Ref corn_ "  2 2 300 1 Jan 2% Oct Cities Service 55 1966 94 93% 94 83,00 904 Apr 984 May

Gulf 011 Corp of Penne_ _25 139% 136 144% 19.200 10134 Feb 14834 May Cities Service Gas 545 1942 933-4 934 93% 33,000 934 Oct 98 Mar

Houston Gulf Gas • 17 16 17% 4,100 114 Feb 224 Am Cities Sent Gas Pipe L 66'43 994 994 43,000 98 Aug 103% Apr
Intercontinental Petrol_ _10 14 1% 21,500 1 June 2% Mar Cities Bent PAL 53451952 974 96% 974 84,000 0631 Aug 102 Apr

International Petroleum_. 50% 49% 55 63,200 35 Feb 55 Nov Cleve Term Bldg 6s. _1941 974 974 5,000 97 June 100 Jan

Kirby Petroleum 2.11 2 2% 400 134 July 3 May Commander Larabee 65 '41 87% 8734 5,000 83 July 943( Jan

Leonard 011Develordn't _25  531 54 3,800 5Si Oct 9% May Commerl un d Privet
Lion 011 Refg 38 37 39% 6,70( 20 Feb 43% Oct Bank 545 1937 88 87% 88 41,000 8754 Aug 944 Jan

LoneStar Gas Corp 26 65 594 65 5,500 4834 Apr 65 Nov Comrnonw Edison 43-4s '57  9954 99% 5,00 96% July 102% Apr

Magdalena Syndicate.. _ 70c 660 740 15,30( 54c Sept 1% Apr Consol GEL &P Balt-
51argay Oil Co 36% 36% 36% 200 344 Oct 484 Jan 65. series A 1949 1064 106% 1(.6% 17,00 104 June n1084 Feb

Mexico 011 Corp 10 33c 33e 33c 2,000 200 July 740 May 54s series E 1952  106 106 4,000 10554 Oct 107.34 Jan
Mountain A. Gulf 011_ _ _ _1 131 1% 1% 16,600 7130 June 14 Oct 5s series  1965 103% 10331 3,000 101 July 1054 Jan

Mountain Prod Corp_ __10 22 21% 22% 8,900 194 Sept 2854 Jan Consol Publishers 63481938 100 99% 100 7,000 974 Oct 102 May

Nat Fuel Gas new • 27 26% 27 1,200 24% Mar 304 Apr Congo! Textile 88 1941  93 944 16,000 89 Sept 96 Jan

New Bradford 011 414 4% 1,200 44 Sept 54 Jan Cont'l 0 & El 55 1958 93 93 9334 65.000 8934 Aug 974 Mar

North Cent Tex 011 •  10% 10% 700 10% Nov 1334 May Continental 011 5 45. _1937 96 96 96% 3,000 9434 Aug 99 Jan

Northwest 011 1 90 90 13e 28,50( 30 Feb 15c June Cuba Co 6% notes_ _ _1929  974 9734 1,00 9514 Aug 9834 Mar

Pendent 011 Corporation.", 2% 24 2% 1,600 234 Aug 6 Jan Cuban Telep 74 s__ _ _1941 11111 111 11134 3,00 10934 July 112% Aug

Pantectee 011 of Venezuela* 12% II% 124 28,300 854 Feb 154 July Cudahy Pack deb 54s '37 100 100 1014 39,00 9731 Jan 101 May

Pennock 011 Corp 54 5 534 2.00 44 Oct 711 Apr 5s  1940 1014 100 1014 8,00 99% July 1024 Mar

Red Bank 011 25 9 9 94 300 8 June 144 Apr Deny & Salt Lake Ry 65 '60  89 89 1.000 80 Jan 934 May

Railer Foster 011 Corp. • 84 9 14,00( 414 Feb 13 Aug Detroit City GM Ls B 1960  1014 101% 6,000 994 Aug 10434 Mar

Richfield 011 pref 25
Ryan Consol Petrol •

__24
1054

24 244
6% 1034

300
7,300

22 Apr
4% Jan

3134 Mar
104 Nov

65, series A 1947
Detroit Int lodge 345_1952

106%
96

106% 107
96 97

14,00
41.000

106 June
96 Nov

10834 Feb
104% Mar

Halt Creek Cons 011 10 5% 54 5% (10( 5% Jan 7 Jan 25-year s f deb 75_1952 90 90 91 21,000 89% Aug 101 Jan

Bait Creek Producers__ .11

Savoy Oil Corp 5
Superior 011B warrants__

Talon 011et Land 1

Tidal Osage Oily t stock.•

Non-voting stock 
•

Transcont Oil pref_100

26%
14

......
374
16%
154
88

23% 27
14 14

1000 1000
311 4
16 16%
154 15%
85 88

17.400
100

1
22,000

300
1,10
800

23% Sept
1 Feb

910 Oct
3 Mar
13 Feb
133.4 Feb
75 July

85 Jan
334 Apr

1300 Oct
44 May
22% may
214 Apr
93% Jan

Dixie Gulf Gas 6 40-. 1937
with warrants 

Elec. Pow (Germ'y) 6 ,i$3 53  
Empire Oil & Rafe 545 '42
Eur Nftge A Inv is C.19117  
7345 1950

Falrb'ks Morse & Co 55 '42  

91

93

97%

90 9134
934 9554
93 033'4
914 91%
97% 97%
9634 9634

5,000
20,000
36,000
2,000
2.000
2,00

8954 Oct
93 Aug
92 Aug
9054 Oct
964 June
784 Aug

99% Jan
994 May
954 Mai
9734 Mar
100 May
9734 Jan

Venez-Mex Oil •  
Venezuela Petroleum_ . _ 6

V 0 C Holding Co £1  

'It" Oil& Gas Co 25
Mining Stocks-

7%

611

594 60
74 6%
20 204
5 7%

500
17,600

200
16,400

18 Jan
4% Sept
18% Apr
24 Feb

60 Nov
8% Oct
20% Nov
814 May

Federal Sugar 65 1933  
Fed Wet Service 54e-1957
Finland Residential Mtge
Bank 6s 1961

Firestone Cot Mills 513_1948

1044

944
9354

85 91
10334 104%

9434 944
93 943-4

34,000
235,00

29,000
38,000

80% Aug
9934 June

944 Sept
90 Aug

91 Nov
108% May

9434 Oct
97% Mar

Arizona Globe copper- -1  
Bunker Hill & Bull 10  
Carnegie Metals 10  
Central American Mines_
Chief Consol 51InIng 1  

7%

50 Sc
12954 145
22% 22%
74 711
34 331

4,000
1,100
2,600
5,400
800

Sc Jan
117 Oct
17 Jan
600 Jan

Aug

101 June
160 Jan
274 Apr
731 Nov
434 Feb

Firestone TAR Cal 58 1942
First Bohemian Glass Who

1st 7s with stk pur war'57
Flak Rubber 6 45_ __1931
Florida Power & Lt 50_1954

9534

87
90%
92%

95 953-4

87 87
9054 91
92% 9331

19,000

1,000
36,000
43,000

924 Aug

86 Oct
90 Aug
91 Oct

98% Jan

103 Jan
983( Feb
n99% Apt

Comatock Tun & Drire-lOn 57c 540 580 5.900 20o May 580 Oct Gateway Bridge 7s___1938  105 107 6.000 100 July 107 0
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Bonds (Continued) Par.

Gatineau Power 56_1956
New 
641 1941

Gelsenkirchen Min 68.1934
Gaul Amer Invest he. _1952

Without warrants 
Gen Laundry Mach 6 50'37
General Rayon (is ser A '48
General Vending Corp-
6e with ware Aug 18 1937

Georgia Power ref 5e..1967
New 

Goodyear Tire & Rub 55'28
Goodyear T&RICal)550'31
Grand Trunk Ry 6 50_1936
Guant'amo & W Ry (381958
Guardian Investors 58.1948
With warrants 

Gulf 011of Pa 5s 1937
Sinking fund deb 58_1947

Gulf States Util 5s_ _ _ _1956
Hamburg Elec Co 78_1935
Hamburg El & Ind 551s '38
Hanover Cred bast 6s..1931
Hood Rubber 7s 1936
550  Oct 15 '38

Houston Gulf Gas 6551943
es 1943

Illinois Pow & Lt 5555_1957
5 50 series B 1954

Indep Oil& Gas deb 68 1939
Qurpolis P & L55 ser A '57
lot Pow Secur 7sser E 1957
Internet Securities 56_1947
Interstate Nat Gas Os

without warrants_ _1936
interstate Power 55 _ _1957
Debentures 88 _ _1952

Interstate Pub Serv 58 1956
Invest Bond & Sh 5s_ .1947
With warrants 

Invest Co of Am 89 A.1947
Iowa-Nebraska L & P 65 '57
Iowa Pow & Lt 430 A 1958
isarco Hydro-Elec 7s_.1952
18otta Fraschini 7s __1942

With warrants 
Without warrants 

Italian Superpower 6s 1963
Without warrants

Jeddo Highland Coal 6s '41
Kelvinator Co 68 1938
Without warrants 

Kendall Co 5 49 1948
Keystone Pub Ser Is. _1978
aooDers 0 & 0 deb 56_1947
Laclede G L 550 1935
Lehigh Pow Scour 66-.2026
Leonard Tletz Inc 7955 '46
With warrants 
Without warrants 

Libby. McN & Libby 5e '42
4.,ombard Else Co 7s--1952
With warrants  
Without warrants 

Long 148aud Ltg 65___1945
La Power & Light 55. 1457
Manitoo.. Power i4414_11461
Mansfie Id Min 48w (Ger)
75 with warrants ._l1141
78 without warrants 1941

Mass G1•1 ,s Sys
McCord Flail Ii Mfg 641943
MempbI8 Nat Gas is 1943
With Warrants. 

Met Edison 450. _1988
Milwaukee G L 450_ .1967
Minnesota P & L 4553_1978
Mo Par RR 1st 5a____1975
Montgomery Ward 58_1946
Montreal L H & P 5s. _1951
Morris & Co 7 tie_
Narragansett Elm 55 A '67
Nat Distillers Prod 6 31s '35
Nat Pow & 1.4 tla A__ acme
brat Pub Serv 65 . 1978
Nat Rub Mach'y 68..1943
Nevada Con 58 1941
New Eng 0 & El Astm 55'47
NY P&L Corp 185434e'67
Niagara Falls Pow 68 1950
Nichols & Shepard Co 65'37
Without warrants 

Nippon Else Pow 645_1953
North Amer Edison 53.4503
North Ind Pub Serv 581988
Nor States Pow 64 % 1933
Cony 6 igs 1933

Ohio Power 5e ser B 1952
430 series I) 1956

Osgood Co 68 with war 1938
Oswego Falls Co 65.. _1941
Pao Gas & El let 4545_1967
Pacific, Invest 65 1948
Penn-Ohlo Edison 6. 1950
Without warrants 

Penn Pow & 1.t 5s serB '52
Piths Elec 550 1953
Pnlie Else Pow 5365._1971
PhIla Rap 'Fran 65 1962
Pittsburg Steel 6s 1948
Potomac Edison 55. _1956
Power Corp of NY 534s '47
Procter & Gamble 43,4s '47
Queensboro 0 & E 5 34e '42
Rem Arms 534% notes1930
Richfield 011554 % notea'31

138 1941
Rochester Cent Pow 5s1953
Ryerson (J F) & Son 5.4 '43
St Louts Cake & Gm 68 '47
San Ant Pub See 5i 1958
Salida Falls 55 1955
Schulte R E Os 19115
With warrants 
Without warrants 

Scripps (E W) 536s_ _ _1943
Servel Inc (new co) 56_1948
Shawinigan W & P 43-ft '87
Shawsheen Mills 75. . _1931
Silica Gel 651% notes_1932

With warrants 
Sloes Sheffield 8 & I 68 1929
Snider Pack 6% notes_1932
Solvay-Am Invest 54..1942
Southeast P & L Os.. _2025

Without warrants 
Southern Asbestos 14_1937
Sou Calif Edison 5e_ __1951
Refunding mtge 56_1952

Sou Calif Gas 5s _ - 1937

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

9731 97 97% 18,000 964 Oct 101 Jan
97% 97% 9755 34,000 9734 Oct 97% Nov
101 100% 101% 31,000 100 June 10431 AM
93% 93 9334 29,000 90 Oct 97 Mar

88% 87 885( 48,000 86 Oct 95 AM
105% 105 106 37,000 100 Jan 119 June
96% 96% 96% 150)0 94 Aug 10034 June

85% 85 85% 71,000 84 July 98% 001
99% 9954 99% 61,000 98 Sept 103 Mal
99% 99% 99% 150,000 98 Oct 9954 Nov
100 99% 100 7,000 99 May 100% Jan
  100% 10054 5,000 100 Apr J101 Jan
  10854 108% 2,000 106% June 112 Jan
8555 8555 8555 5,000 8555 Oct 9751 Jan

100 100 100 3,000 99 Sept 101 Aug
10034 100% 100% 17,000 99 34 Aug 10231 Max
101 100% 101% 17,000 9934 Aug 10254 Jan
99 9854 99 8,000 97% Aug 102 May
101% 101% 10151 16,000 99 Aug 103 Feb
89 86 89 18,000 85% Oct 9351 Aug
  96 96 4,000 93 Aug 96% Sept
  9954 9954 1,000 98% Oct 103% Jan
  87 8734 10,000 85 June 96 Jan
9451 94 949( 30,000 93 Aug 9954 May
9554 9551 96 34.000 9454 Oct 994 May
  9551 98% 10,000 9451 Oct 10131 Mar
101 9951 101 4.000 99 July 103% May
114 108 116% 495,000 9634 Jan 11631 Nov
10054 100 101 38,000 874( June 102 Mar
96% 95 9634 17,000 94% July t0134 May
91% 914 91% 65,000 8914 Aug 99% May

103 103 103 28,000 101% Jan 104% July
96% 95% 96% 24,000 9455 Sept 9934 Apr
  97% 98 11,000 96 Oct 10236 Mar
  99% 99% 2,000 97 Aug 101 Apr

  109 109 2,000 104% June 115% May
  100% 101% 6,000 96 Feb 109 Apr
  95% 96 8,000 93% Aug 101 Max
  92 92 10,000 91 Oct 92 Nov
  904 9154 3,000 90% Nov P734 May

10331
87

102% 103%
86% 87

47,000
17,000

94 July
8231 Aug

10636 Oct
9434 May

82% 82 82% 18.00C 80% Oct 14034 June
104 104 10451 2,000 104 Jan 105 Feb

70 68% 71 8,000 63% June 86 Apr
95 95 95 6.000 95 Sept 9551 Sept
99 99 99 2,000 99 Nov gg Nov
9931 9954 100% 92,000 97 Octn101% May
  99% 99% 3.000 98% Sept 10134 Apr
105% 10551 105% 76,000 10331 May 109% May

165 165 4,000 130 Jan 179% June
  102 102% 9,000 102 Oct 105% May
9451 94 94% 13,000 92% Sept 97 Apr

  101% 101% 6,000 96 Feb 107 May
96 95% 96 36,000 93)4 Ort 99 Mar
  104% 10455 3,000 103 Sept 10534 Apr
98 96% 98 52,000 94 Aug 100 Mar
101 101 101% 18,000 100% June 10434 Apr

  102% 103 3,000 100 June 1073. May
  96 96% 10,000 95 July 99% June
104% 103% 104% 23,000 102% Aug 105 Jan
9931 99% 100 36,000 95% Aug 101% Oct

9955 99% 1,000 9934 Sept 10034 Sept
99% 9931 n10051 66,000 96% July 102% Mar
  100% 101 6,000 9734 Aug 10336 Apr
  95 95 1,000 91 July 96 June
99% 99% 100 04,000 9951 Oct 100 Nov
  101% ling 4,000 99% Aug 102% Jan
  101 101 5,000 99% Aug 10331 Feb
  10034 10134 7,000 98 Jan 101% June
100% 55% 100% 31,000 98% Aug 10254 Mal
101 100% 101 4,000 98 July 103% Jan
106% 10554 10651 12,000 104 Aug 10955 Mai
88 87 88 64,000 85 Oct 94% AV
156 151% 160 15,000 105% July 194 Oct
  9954 9931 4,000 9855 Jan 9055 Oct
9651 96% 96% 3,000 8634 June 101 Mar
9434 9451 9555 39,000 91% July 97% Max
  10551 105% 11,000 105 Aug 106% Oct

100% 100% 101% 38,000 9434 Feb 101% Oct
5334 9255 93% 12,000 92 June 9734 Apr
102 101% 102% 98,000 100 Sept 102% Nov
  102% 102% 2,000 99 Aug 104 Mar
  102% 103% 19,000 101 June 10534 Jan
  13534 137 2,000 119 Jan 148 Apr
  10051 101 2,000 99 June 103% May
95% 9455 9551 19,000 9131 June 15734 Apr
  100 100 17,000 100 June 102 June
100 100 100 3,000 98% Aug 102 Apr
9831 98)1 98% 45,000 95% July 1013.4 APt
97% 9731 9731 32,000 96 Mar 105 May

102% 101% 102% 28,000 9951 June 104% Ma,
  102% 102% 1,000 100 Aug 104 Jan
  105 105% 14,000 10454 July 10751 Mar
105% 165% 10555 11,000 103% Aug 107 Jan
103 103 103 1,000 102 Oct 105 Jan
  10151 10191 2,000 100 June 10351 Sept
  99 100 20.000 97% June 102% Mar
99% 97% 9955 48,000 94% Oct 101 Jan
  9831 98% 10,000 95% Aug 10091 Mar
103 10254 103 11,000 10034 Aug 107 Apr
  9731 98 25,000 9554 Jan 9955 Apr
10255 101% 10251 32,000 99% Aug 103 Sept
12551 12534 12531 1,000 98 Feb 155 June
90 90 90 3.000 90 Sept 91 Sept
  96 96 17,000 96 Nov 98 Nov
9351 91% 9331 17,000 91% Nov 96% May
  9794 97% 19,000 94% Aug 100% Mar
  101 101% 7,000 100 Aug 104 Apr

  112 1144 3,000 9534 Jan 119% Oct
93 92% 9355 25,000 88% Mar 95% Sept
  94% 9551 3.000 92 Sept 100 Apr
67% 67% 87% 2.000 1331 Feb 7654 May
96 95% 96 11,000 934 Aug 98% Mar
  98% 9855 1,000 95 Oct 101% Apr

100% 100% 100% 1,000 100 Feb 10631 May
100% 100% 101 10,000 99% July 10231 Jan
99 99 101 31.000 94 Sept 135 Apr
98% 97% 98% 11.000 9551 June 100 Mar

106% 105% 1064 132,000 95 June 109% Mel
170% 164 171 57,000 105 Jan 175 Oct
102 102 102% 24,000 100 July 104% Apr
102% 101% 10255 15,000 100 July 104% Am
93 92% 93% 8,000 92% Sept 9534 Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

I Sales
for
Week.

Range Sin

Low.

Southern Gas 84 s_ __ _1935  10051 10051 2,000 10034 Nov
Southwest 0 & E 5s_ _1957 100 97 100 4.(100 95 July
S'weet Pow & Lt. 63_2022  104 10434 3,001) 10234 Aug
Staley (A E) Mfg 08_1942 98 98 9834 8,000 9651 Oct
Stand Pow & Lt 68...1957 100 100 10054 80,000 9958 Sept
%limes (Hugo) Corp-
7a Oct 1 '36 without ware  89 90% 22,000 . 87 Sept
75 1946 without warr'ta.  8934 90 6,000 88 Aug

Strauss (Nathan) 6s_1938 122% 122 13074 173,000 120 Nov
Stutz Motor 7 He 1937 11255 1123.4 113 28,000 93 Feb
9un Maid Milian 634e..1942 78 7736 78% 12,000 78 July
Bun 0116341 1939 101 101 101% 25,000 100 July
Swift & Co fai OM 15 193? 10036 100% 10234 69,000 99% Aug
Texas Power & Lt Si 1956 10034 10034 101 58,000 9734 JulY
Trans Lux Daylight Priem-
651s with warrants_1932  85 85 5,000 85 Nov

Tyrol Hydro Else 7e__1952 9231 93% 20,000 8934 Aug
(lien & Co. 634a 1936  9934 9911 9,000 9754 Feb
Onion Bag & Pap Pow 69 32  9734 100 6,000 9755 Nov
United El Serv (Uses) 75'66
With warrants 11334 11034 113% 57,000 10134 Jan
Without warrants 9234 9236 933-4 70,000 92 Oct

United Industrial 8 345 1941 9234 90 9254 66,000 90 Oct
United Lt & Rye 550_1952 9631 9351 96% 71,000 9131 Sept
(Se series A _ _ _ 1952 102 102 10255 14,000 10054 June

United Oil Producers 5831 81 81 81 4,000 60 Aug
United Rys Havana 755s'36  110 110 8,000 110 July
United Steel Wks 8 ,...5 1947
With warrants 

cr. S. Rubber-
91 91 9251 86,000 89 June

Se.ial 654% notes__1929 100 9931 100 12,000 92 July
Serial 651% notes-1930 98 98 4,000 93 July
Serial 634% notes_ _1931  96 9635 17,000 92 July
Serial 651% notes_ _1932  96 9655 18.000 92 July
Serial 03.4% 1933 9555 95 9534 5,000 91 July
Serial 654% 1934 9434 95% 60,000 9034 July
Serial 054% notes_ _1935  9544 fegti 7,000 9034 July
Serial 614% 1936 96 96 9655 11.000 90 July
Serial 654% notes_ _1037  96 96 2,000 90 J_Iy
Serial 630 1938  9551 9534 5,000 9034 July
Serial 6548 1939 954 9854 15,000 9051 July
Serial 651% notes _ 1940 9755 96 9755 9,000 91 July

Ll S Smelt & Ref 5%5.1935 103 103 10334 16,000 1041 MayVan Camp Park 4. 1941 95 9334 95 36,000 8436 Aug
Certificates of deposit__ 90 8955 90 30,000 76 Oct

Va Elec & Pow 59 A ..1955  99% 10034 8,000 98% AugWa-ner-oulnian Co 61. 1942 11451 1134 115 150,000 98 Feb
Webster Mills 650_ _1933  93 93 1,000 88 Aug
Western Power 550_1957 10234 1005010434 348,000 99 June
WeetvacoChlorine5 %s 1937  10254 10211 1,000 100 Aug
Wheeling Steel 4 43. _1953 90 8951 9034 101,000 86 Aug
White Sewing Mach 6s 1940  101 101 5,000 101 Nov
Wisconsin Cent RY tos 1930 98 97 98 9,000 95 June

Foreign Government and Muni cipalltles
%snout Mtge kit asp ot col
20-yr 7s Jan 15 1946 97% 9754 97% 5,000 9734 Jan75 Jan 15 1947 9834 9834 1,000 97 Jan

Oarless (Garman,' , 7. 195,  9731 98 9,000 9654 JuneBank of Prussia Landown-
ers Ass'n 8% notes_ _1930  98 97 17,000 94% Jan

Bolivia (Repub of) 78_1989 9751 9754 07% 21,000 06 Oct
Ewen.. Alren(Prov)750 '47 1023.4 102 1024 42,000 onn i4 Feb741 _ ,__ _. ._ 1952 100% 100 100% 24.000 98 JanDeuce Valley (Dept) Col-
ombia, esti s 1 7s...1948  96 9655 10,000 9551 Sept-lent Bk or German State &
Prov Banks lie B _ _ 1961 8674 86% 86% 13,000 85 Oct
6'4e 1958 8934 88% 8954 203,000 873-4 Oct

Danish Conn Munk. 5148'55 9951 9854 9934 51,000 97 MayDanzig P & Waterway Bd
Extl s f 6 Sil3  1952 8534 8554 8551 2,000 85 Ort

Denm'k (Kingd'm) 5148'65 10114 10034 102 30,000 9954 July4(4....1982 8931 8931 8911 35,000 474.4 June
Estonia (Rep) 75 1967  8951 8974 12,000 8934 AugFrankton (City) 6511.1953 9355 93 9334 19,000 93 Oct
Berman Cone Manic 7e '47 9734 9736 07% 36,000 96 Aug I
is 1947 8931 8951 90 38,000 8734 AugIndus Mhz Bk of Finland
let mtge colic f 71....1944 1004 10051 10034 10,000 993-4 Jill"

Medellin (Colombia) 78 '51 9855 9811 98% 11,000 9215 Jan650 1954 90% 90 90% 106,000 90 Nov
Kendoza (Prov) Argentina
730 1951 9754 9655 98 89.000 9834 JanSilnas Geraes (State) Brazil
Ext 654s  1958 95 943.4 95 8,000 93 Aug

Montevideo (City) (M. 1959 9591 9554 96 80,000 934 Jan
Mtge B5.nk of Bogota 78 '47 0234 93 9,000 91% Feb
New   9231 9254 2,000 9155 June

Mtge Bank of Chile 6.1931 98 97% 9854 41,000 93 June
VItg 13k of Denmark 58 '72  95% 9634 11,000 95 Ort
'Ante Rk or Ingoslav is '57 85 8434 85 24,000 91 Aug
Netherlands Os 1972  105 105 1,000 10455 Sept
Parana(State of)Braz 7e '58  9231 94 20,000 9251 Oct
Prussia (Free State) 6345'51 963-4 9634 9634 8,000 95 June
Exti (is (of '27) Oct 15 '52

glo Grande do Sul (State)
9034 90 9055 104,000 8834 Aug

Brazil 75 (of '27).. 1967
guinea° Government-
6%s Otte  1919  

97 9636 97

143. 1436

18,000

277,000

96 Jan

1234 Oct
534s 1921 1431 14% 15 38,000 1234 Sept5 559 certiffeatee _ _1921  1451 15 25,000 1294 Oct

Mar Basin Con Counties
7s........19311 100% 10054 100% 10,000 Pa 55 Sept

Marbruecken Ts 1935 100 100 100 1,000 95 JuneMina Fe (City). Argentine
Repub lc, esti 7s 1945 96 9555 98 10,000 9351 Jan1antiago (Chile) 7a...1949  

lerbs Croats & Slovenes
(King) sill sec 7e ear B'62 85

9931 100

84 85

18,000

44,000

98 Oct

82 AugSimla (Prov) 7s 1958 86 86 8651 60,000 8551 Oct1wItherland Govt 530 1929 100% 10031 100% 6,000 100 JuneWarsaw (City) 7s_ _1958 863* 86 87 24.000 11514 Jolly

Jan. 1.

High.

108 Mar
100% Apr
112% May
1014 Mar
10434 MeV

98%
97%
130%
113
98
10231
10234
103

95
9534
100
100

May
May
Nov
Nov
Jan
Ape
Nov
Mar

Feb
Apr
May
Nov

125 May
19009 

AprJan
9955 Jan
108% Jan

19103 34
Apr

96 Feb

:
100003232 :i% FF ee bb
10255 Jan

11003
234 
 Feb

110023x 
Jan

11110804223 7444 NovFjj a Febbbnb
19055 Feb

90 
Mar

1922 Oct914 
Apr

105 May

191 x May
May

101 Nov90m 
Aug

102 4 Apr
101% Apr
9414 June

97% Apr
9851 Sent
los% May
102% June

9751 Oct

9254 Mar
97% June
102 APT

n90 Feb
111214 Jan
95% May
95 Apr
au% May

010012May
nu4 may

10234 Feb
oil Air
945( Sept

10016 Ale

97% Are
9834 Apr
97 Sept
9551 Apr
99 Mar
99 34 Apr
90 Ma.
108 SaFeb
984 Mar
98% Mar
st414 May

100% Apr

18 Mat
1734 Mar
17% Mar

1024 May
10214 Apr

9954 May
101% AM

92 Feb
89% June
103 Aug
0014 May

• No par value. !Correction. as Listed on the Stook Exchange this week, whereadditional transactions WI be found. n Sold under the rule. o Sold for cash.s Option sales. I Ex-rights and bonus. to When Issued. z Ex-dividend. V Es-tights s 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 UHL prior lien stk. Mar. 5 at 12A .G Spalding & Bro.. Coln.. Jan. 14 at 120; Associated Gas & Elee.. Jan. 14 at 47(15) Neve Drug. Oct. 28, 200 at 26(3)27.
S [Sierra Pacific Electric Co., Jan. Uat 92: u Mt. State Power. Jan. 13, 10134,(I) Palmolive Pet.. keb. 28 at 85.
"Under the rule" salmi were made ao follows:
b Belgian National Hallway. preference Jan. 20 at 17%; Elangon Schgd Co.
Jan. 13 at 9834;J Goodyear Tire & Rubber of Calif. 4e. Jan. 4 at 10154.

k U. N. Rubber 034% notes 1940 at 108: r J. J. Newberry. pref. Jan. 26 at 10736.1
Standard Publishing clam A Jan. 25 at 4; a 81.000 United Oil Prod. 141, 1981.

Feb. 'Jet $81. Potrero tiug. 78. 1967, Feb. 17 at 98; to American Meter Co. Feb. 29
at 126. (3) Ohio River Edison 5e, 1951. Feb. 27 at 103. (4) Nat. Pub. Sur. war..
Apr. 24 at 3034. (6) Mtg. Bk. of Bogota 78, 1947, Apr. 20 at 96-Inland Steel
4%s. May 4, at 35.000 at 9835. (8) Cities Service pref.. May 23 at 108%.
(9) German Con. Mines 75„ 1947; May 23, 11,000 at 10134. (10 Trumbull Steel.
pref.. Jul), 19, 100 at 12234. (II) Midwest Gas 78, 1936, July 23. 54.000 at 10754:
13) 1.000 Pittsburgh Steel Cs 1945 Aug 24 at 103 4
•• Note.--Correaton.-There were no sales of Nauhelm Pharmacies Cony. pref.

last week at 31. The range for the week should have read, low 27%; high 30.
Sales of Universal Picture in our issue of last week should have read: low 225‘;

high 23. There were no sales at 2931.
Sales of Tennessee Central Ry. in issue of Oct. 20 an error. Should have been

Tennessee Products Co.
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Puous menses
Par

American Gas & Electric. •
6% preferred.

Amer Light & Tree corn_ 100
Preferred 100

Amer Pow & Light
Deb 662016 M&E

Amer Public UM corn...100
7% prior preferred_ - - _100
Parer preferred 100

Appalachian El Pr pf _100
associated Gas & Elec corn.'

Original preferred  •
$5 preferred- _t
2512 pref 
$t preferred 
$014 preferred 
$7 preferred 
Deb 581968 A & 0
1)e055 21176

Corn'ivItli Pr Corp oral WO
Lees Util. Ansi. corn. _ _ t
Cony. stock

Mee Bond & share prey ifle
General Pub Sera com t
$7 preferred
$6 first preferred  

°eel Public lite 100
itiv row pref 1011

Firs' ..:tse ee 1951- J&J
•er, Se tintS M&N

-4,4,1,,eal Pow & Light Pref-
orth States Pow Corn, 100
7% Preferred  _100
or Tszes Elee Co com_100
ertgerred   .100
i Pub Serv. 7% pre! _100
,1% pref  

escific Gam & El 1st pref 25
eugetSound Pow& Lt 6%p
6% preferred 
let & ref 6145 1941,1__J&D

South Cal Edison pf _26
Stand & E 7% pr pi_ _100
Tenn Elea Power let pref 7%
6% t•referred 100

Toledo Edison 11% pf 
7% pref 100

Western Pow Corp pref _100

Short Term Securities

Allla Coal Mfg. fa May '37.
Alum Cool Amer. 59 Mny'52
Amer Rad , deb 4 He, May'47
Am Roll Mill deb 58, Jan '48
Am Thread 62, Dec 1928...
Anglo-Am 011414s. July '29
Ane'de Cop Min 62, Jan '29

let cons 6s. _ _Feb. 1953
Batarlan Pete 434*.. _1942
Bell Tel of Can 55 A_Mar '55
Beth St' 5% notes.lune 15'29
Sec 5% note.-.June 15 '31)
Sec 5% note4.June 15 '31
See 5% notee.June 15 '32

Cowl Inver Er 58.11lay '29
a% notes May 1930

Cud Pkg, del, 510_Oct 1937
Cunard SS Line 4348 Dec '29
Ed El Ill Bost 4s. Nov 2 '28
404% notes . Nov 1930

Empire Gas & Fuel 58
June 1929-30

PILO Rub 51444...Jan 1931
Gen Mot Ac cern 68 Mar '29
5% aerial notes. ..Mar '3(
5% serial notes _Mar '31
J% serial notes_ _Mar '32
5% serial notes_ .Mar '33
5% eerie] notes. .Mar '34
5% serial notes. _Mar '3.
5% serial notes. .Mar '36

Goodr (BF) Co 5s Jan 15 '29
Goodyr T & It 5s. Dec 15 '28
Gulf 011 Corp of Pa deb 5s

Dec 1937
Deb 55 Feb 1947

Koppers Gas & Coke deb 5.
June 1947

Map Pet 4 Hs .Feb lb '29-35
Mar 011 5s. _June 15 1929

Serial 5% notes June 1530
Serial 5% notes June 15'31
Serial 5% notes June 15'32

Mass Gas Cos. 5 Hs Jan 1946
Pacific Mills 5145.__Feb '31
Peoples Gas L & Coke 4145

Dec 1929 & 1930
Proct & Gamb, 454s July '47
Sloss Shei Stl& Ir (er Aug '29
Swift & Co 5% notes

Oct 15 1932
Tidew Pow let 5e .Aug '29
Un NJ RR & Can 48 Sept'29
US Elm & Ref 5Hs_Nov
Wise Cent es Jan '30

000000 Stocks Par

American Cigar com--100
Preferred 100

British-Amer Tebbe ord_ _ el
Bearer El

Imperial Tob of 0 B & Reed
tot Cigar Machinery new100
Johnson Tin Foil & Met.100
Union Tobacco CO corn_ _
Class A 

Young (J111) Co oom -100
Preferred  100

Indus. A MIsmil 

Alnerlean Hardware 25
Babcock & Wileoz- - _100

1311es (E W) C° 
Preferred 60

Childs Company Drell_ ..100
Hercules Powder 100

Preferred ...  100

Internal Silver 70 re1-100
Phelps Dodge Corp 100
Royal Baking Pow tom_ --t

Preferred 100
Singer Menu/act-ming_ 101)
Singer Mb e tut

801
*183
*105
211
113

107
50
92
90
107
*14
*54
*94
*100
*10012
*102
*103
93
97
10112
03811
*1112
10712
*29
*140
*99
93
107
10134
97
107
141
108
13
40
110
102
*2612
*98
•89
10212
*53
109
106
9912
103
10914
106

9918
101118
97
971

99111
99

(am
10512
94
10234
993
981
981
981
981
963
993
981

99

971
90
993
99
983
973
971
97
963
963
9912
993

1001
10032

100
951

9914
97
9614
10334
95

98
9734
10012

100
9814
9834
10212
9612

140
108
*30
*2912
*30
105
60
23
75
108
104

*72
119
*347
*57
107
320
122
120

$194
*54812
105
535
*6

• Per 'Mare. t No par value.

Quotations of Sundry Securities
All bond prices, are "and interest" except where marked "f".

45*
Railroad Equipment.

Par Bid Ask
Chain Store S 00000

Par Bid Ask
Investment Trust Stocks

and Bonds Par Bal

184 Atlantic Coast Line Gs__ 6.25 6.00 Am Dep St 1st pt 7%...1® *99 103 Allied Internet Investors. t •105 109

108 EnnipMen t 6 o 5.00 4.75 Berland Stores units 115 120 Allied Capital Corp 

216 Baltimore & Ohio 08 5.25 5.00 Bird Grocery Stores corn...) *40 42 Amer Bond & Share corn _10 2512 28

118 Equivalent 4145 & 55._ 4.90 4.70 7% cum pref (with war)100 110 Amer Brit & Coot corn 21 22
Duff Roth & Pitts mule 68. 5.25 5.00 Bohack (11 C) Inc com____t '68 72 75% paid 85 95

10712 Canadian Pacific 434, & 04. 5.10 4.70 7% 1st preferred 100 103 107 6% Preferred 92 94
65 Central RR of N J 68 5.25 5.00 Butler (James) corn •9 14 Amer Finan Hold corn A-- 2612 2812
100 Chesapeake & Ohio 68._-__ 5.25 5.00 Preferred 100 45 55 Amer Founders Corp corn 6414 6714
93 Equipment 6141 5.00 4.80 CoWsol Ret Ste, 8% Of with 6% Pereferred 4434 4784
108 Equipment 55 4.90 4.70 warrants 100 110 7% preferred ...........4934

-----
4934 5234

16 'Meese & North West 64__ 5.30 5.00 Diamond Shoe, corn 36 38 Amer Internet Bond -- 40 4212
56 Equipment 6145 5.00 4.80 Preferred 104 107 Andrews Scour Inv Co 524 614
96 Chic R I & Pao 4148 & 58_ 5.01) 4.75 Fan Farmer Candy Sh pref *28 30 Astor Financial class A 47 50
102 Equipment IN 5.30 5.00 Fed Bak Shops, corn 9 Class B 11 14
102 Colorado & Southern 68._ 5.40 5.00 Pref 7% with warr_ _100 96 100 Atl & Pac Intl Corp •70 7214
105 Feltman AC Curme Shoe Bankers Financial Trust.... 23 26
105 Delaware & Hudson Mr__ 5.25 5.00 Stores A corn *10 20 Bankers Investml Am cam_ 1234 14
9312 Erie 4 He & 58 5.20 4.90 7% preferred 100 75 85 Debenture shares 914 10
100 Equipment 68 5.35 5.00 Gt AU & Pac Tea vet com _ t *340 350 Basic Industry Sharer 8 834
102 Great Northern Os 5.25 5.00 Preferred 100 116 118 British Type Investors A 4714 4814
39 Equipment 5* 4.90 4.70 Grant (W T) Co corn t *118 119 Continental Securities Corp. 117 121
1312 Hocking Valley Si 4.90 4.75 Grant (W T) Rey p2100 10312 Preferred 82 85
10834 Equipment Os .5.25 5.00 Howorth-Snyder CO, A___ 15 18 5s 1942 with warrant _ _ - -- - 100
2912 Illinois central 4 Hs & 4.90 4.75 Kautm Den Sta. com___100 Without warrants 98
150 Equipment rls 5.20 5.00 7% preferred 100 Crum & Forster Insuran-
101 Equipment 7e ,k 6 Iks. _ 5.00 4.80 Kinnear Stores corn *30 31 shares corn   92 97
9412 Kanawha & Michigan 68.. 5.30 5.00 8% preferred  100 116 120 Preferred  100 103
108 Kansas City Southern 5348_ 5.25 6.00 Knox Hat. corn *235 255 Diversified Trustee she__ __. 2258 2338
10234 LoulevIlle & Nashville 68. 5.25 5.00 $7 rum pref '7106 111 Shares B 1938 2018
98 Equipment 8 Hs 5.00 4.80 CI A partle prof *65 70 Eastern Bankers Corp corn. 27
10812 Michigan Central 58 & OB._ _ 5.10 4.75 Kobacker Stores corn *40 Units .   147 153
143 Minn St PASSIM 4148 & to 5.30 5.00 Corn pref 7% 100 102 105 Final, & Indust Sec rem__ 130 132
110 Equipment 614s & 78_ 5.50 5.00 Lame Bryant Inc corn *60 63 Preferred 111
15
42
11112

Missouri Pacific 68 & 6348..
Mobile A Ohio 5s 
New York Central 4)48 &

.5.25
4 90
4.90

4.95
4.75
4.70

7% cum pref 100
Leonard Fitzpatrick &

Muller Stores corn 

117

*30

122

32

Warrants.
First Fed Foreign Inv Trust
Fixed Trust Shares 

  140
96
2018

16-
ars

103 Eq uipment 65- _ 5.25 5.00 Preferred 8% 100 110 115 General American Investors
2712
9912

Equipment 743 
Norfolk & Western 434*..

5.00
4.09

4.80
4.70

Lord & Taylor 100
First preferred 6%,  100

320
98

350
103

deb 5s wIth warrants_
General Trustee common..

13912
25 30

91 Nor them Pacific?. 5.00 4.80 Second pref, 8% .- _100 110 120 Old units 80
10312 Pacific Fruit Express 78._ . 5.00 4 85 McLellan Stores COO) 1' *56 60 New units 71 75

23
59
111

Pennsylvania RR eq 58
Plinth & Lake Erie 654*....

4.90 4.70
5.05 4.80

6% preferred 100
Melville Shoe Corp corn

100
*6312

105
65

6% bonds_
Greenway Corp corn 

  120
20

10712
10012

Reading Co 454a & 58......
St Louis & San Francisco 5e.

4.90 4.70
5.30 5.00

1st pref 6% with warr_100
Warrants..

105
  •

110 Preferred (w w) 
Guardian Investment 

5214
2012

10412 Seaboard Air lAne 534e & as 5.75 5.25 Mercantile Stores *120 130 Preferred 26 28

110
109

Southern Pacific Co 414s_
Equipment 78 

4.90
5.00

4.70
4-80

Preferred100
Metropoiltan Chain Stores- t

105
*69

120
71

Incorporated Investors _
Insuranshares eer A 1927.:

7912
2512,

82
27

Southern Ry 4 ;01 & be 5.10 4.90 New ',referred 100 114 118 Series C 1927 2512 27
ECoilipment 68. _ 5.30 5.00 Metropol 5 to 50 Ste coin A '5. 10 Series F 1927 2734 2912

Poled° & Ohio Central 58. 5.30 5.00 Common B *4 7 Series H 1927 23 2414
Union Pacific 75 5.00 4 75 Preferred 100 68 73 Series B 1928 21 22

100 Miller (I) & Sons corn__ ...t *41 4312 Int See Corp of Am earn A eel: 6012
102 Preferred 614%_._ .4.100 96 100 Common B.  32 35
9812 Murphy (0 C) Co com____t •74 78 614, % preferred oa 100
98 Aeronautical Securities 8% cum pref 100 104 109 6% Preferred oo 94
10018 Nat Family Stores Inc- - -1 *301 33 Invest Co of Am corn  43 47
9924 Aeromarine-Klemni 5 1312 14 Cum pref 62 with warr_25 *32 38 7% Preferred 98 103
10011$ Aeronautical Industries_ _ 1312 1415 Nat Shirt Shops, corn t *22 24 Series A units 163
10512 Alexander Indus Colll 1 8 10 Preferred 8% 100 88 05 Investments Trust of N V 1112
9414 8% participating pref 99 100 Nat Tea 612% ;wet  100 10313 106 Kent Securities Corp corn_ 106 110
10314 American Airports Corp- - t 40 45 Nedlek's Inc corn *28 30 Prefered 98 101
10012 Bellanca Aircraft Corp units 180 200 Nehmer Wes Inc corn t•124 129 Units 10212 10412

9912 New  2312 2412 Preferred 7% 100 166 17$ Massachusetts Investors 4634 4914
9912 Cessna Aircraft common__ _ 12(1 130 Newberry (J J) Co corn *120 130 Mohawk Invest Corp.. - 103 106
9912 Preferred 100 110 Preferred 7% 100 106 111 Mutual Investment Trust 11 12
9912 Claude Neon Lights 260 270 N Y Merchandise corn- - -t '31 34 New England Invest Trust 1012 1112

9734 Consolidated Instrument -t 714 8 First pref 7% 100 103 105 Old Colony Invest Tr corn . 32 34

10014 Crescent Aircraft 13 16 Penney (J C) Co corn_ _100 327 332 41.5% bonds.... . 92

9912 Curtiss-Robertson Al:plane 6% cum el A pref--__100 101 102 Pacific Investing Corp cora_36 39
Units 125 135 Peoples Drug Stores corn. .1 •132 86 Second Intermit See Corp_ 5034 5334

9912 Curtiss Assets 
Fairchild Caminez Engine 

30
40

35
50

614% cum pref 100
Neely-Wiggly Corp 

115
*47

125
50

Cony B when if & as as
6% Preferred .  

23
4314

26
4614

9812 Fokker Aircraft common. t 14 1434 Preferred 8% 100 10212
-3i-

Sbawmut Bk Inv Trust... 3912 41
91 1st preferred 25 20 22 Pigsty West States A t .30'30 Stock (40% paid) so 23 25
10012
9912

2d preferred 25
Gates-Day Aircraft 10 15 Rogers Peet Co corn _ _ _100

Safeway Ste pf w•out war 0%
125
97

140
99

4)4s.  1942
Si 1952 

90
94

93
9612

9914 Haskelite Mfg 35 40 Sanitary Grocery Co corn ..$ *485 500 65 1952 200

9812
9778
9714,

Heywood Starter Corp 
Kreider-Reisner Aircraft.- _
Lawson Aircraft 

8
50 60

634% preferred 100
Schiff Co corn 
Cum cony pref 7% _ _100

150
*44
180

158
46
190

Stand Int Sees Corp units_ .
Standard Investing Corp
515% Preferred w w 

45
3512
103

55
38
106

9714 Lockheed Aircraft comment 66 59 Silver (Isaac) & Bros corn.' *69 71 5% bonds w w ----- . 12612

9714
100
10012

10034

7% preferred 10
Maddux Air Lines units....
Mahoney-Ryan Aircraft....
Mohawk Aircraft 
Mono Aircraft 

150
19
10
15

_

if
13
20

7% cum cony pref. _100
Southern Groc Stcree A__ _t
Southern Stores 6 units......
Spald (A 0) & Bros. corn 100
S Stores corn class A_ --_t

115
•35

270"
*4

119
37
95
280
7

State Bankers Financial
Swedish Amer Investing pf
111 S Shares clam A 

Class A 1. 
Class B 

13
1314
43

161-
1i-

101 Preferred 20 25 Com class B *2 4 Class C 1 2414 -

10012
Moth Aircraft Corp unite _-
National Air Transport__

23
310

24
320

let preferred 7% 100
Waigreen Co corn 

44
*68

49
72

Class C 2 
Class C 3 

2578
221$ -H14

100

166-
9712
97

Nat Aircraft Mat'ls Corp... _
National Aviation 
N It Airways • 
Scenic Airways common _
Stearman Aircraft coin _

15
43
300

312
17

16
4312

5
19

8% cum pref 10
West Auto Supply corn A t
614% preferred 100

107
*57
103

110
60
105

C'lessD . _ . _____ . _

U S & Brit Internet d B__
S & Foreign Sec corn__
Preferred 
Standard 011 __ 

1814
15
4112
9412

19
4312
96

10432 7% preferred Sugar 000000 Anglo-Amer 011 vot steck_S1 •1974 19
97 Units 185 200.- Non-voting stook_ _21 •183s 19

100
Stinson Aircraft class A_ _

Class B 
17 19 Caracas Sugar SO

Cent Aguirre Sugar cora_ 20:fin
3

148
Atlantic Refg corn rew__25

vrelorred  - 1181

157
11514

5714
11612

9834 Swallow Airplane 100 110 Fajardo Sugar 100 *124 126 Borne Serymeer Co 25 544 47
10112 Travel Air Mfg 400 420 Federal Sugar Ref corn_ ..100 20 25 Buckeye Pipe Line Co... _50 *651 67

U S Air Transport 11 15 Preferred 100 35 40 New 5512 5514
10012 Universal Aircraft units._. 18 19 Godcbaux Sugars, Inn t *30 32 Cheeebrough Mfg Cons. 25*145 148
99 Universal Air Line units.. _ _

-
Preferred ------- _100 88 91 Continental 011 TI o 10 •1834 19

9912 Warner Aircraft Corp • 57 Holly Sugar Corp cam_ *40 42 Cumberland Pipe Line_ _100 82 8.5
10312 Western Air Express 275 Preferred  100 90 92 Eureka Pipe Line Co_ _100 651 68
98 National Sugar Refloing.100 184 186 Galena Signal Oil (sm.__ 100 712 9

New NIquero Sugar 100 35 45 Preferred old 100 83 85

Savannah Sugar corn *135 140 Preferred new 100 83 85

Preferred 100 117 120 Humble Oil& Refining. ..26 .9618 97

145
Water Sonde, Sugar Estates Oriente pf. _100

Vertlentes Sugar pt 100
28
55

33
65

Illinois Pipe Line 100
Imperial 011 

258
89414

262

9411
Sarin Wat 1st 58'56 A.A&O 94 96 Indiana Pipe Line Co.. __N *82 83Is
(Wm WW let 534eA'54.A&O 100 103 international Petroleum...) *5078 51

3112 let M 58 1954 ear B__J&D 97 National Transit Co.-12.50 '2412 2434
32 City W(Chatt)5140'54AJA0 100 103 Rubber Stocks New York Transit Co_ __100 70 73
110 1st M 1954 JAI) 95 Northern Pipe Line Co_ _100 6112 62

70 City of New Castle Water (Cleveland Quotations) Ohio Oil 26 *69 6912
24 IN Deo 2 1941_ _ _JAD 1 94 Penn Max Fuel Co 25 *3834 3978

79
112

Clinton WW 181 5e'39_F&A
Comev'th Wat let 5148A'47
Connellsv W 5e0ct2'39A&01

94
97
95

Aetna Rubber common-- --t
Preferred  100

Palls Rubber from  t

*26

•712

2612

81,4

Prairie Oil& Gas 26
Prairie Pipe Line 100
Solar Refining 100

*55
22012
212

5512
222
216

Ft St L & tot Wat rin '42.J&J 94 95 Preferred 28 *1152 1784 Southern Pipe Line Co- -50 •I5 1512
let M 6s 1942 J&J 100 102 Faultless Rubber t *31 33 South Penn 011 26 •6634 6712

Huntington let fls '54_1141&S 100 102 Firestone Tire & Rub oom.10•172 183 Southwest Pa Pips ILInes.100 85 8812

74
123
5493e

5e-------------.1954 
Mid States WW 65'36 MAN
Monm Con W 1st 58'56AJ&D

9534
100
92

9654

94
6% preferred 100
7% preferred 100

General Tire & Rub corn ..28

110
10512

•18914
100
210

Standard 011 (Californla)-t
Standard 011 (Indiana)---25
Standard 011 (Kaness)._25

*6514
•831,
*23

6534
8334
2334

62
107
340

Monm Val Wt 894. '50-J&J
Muncie WW 53 Oct2'39 A01
St Joseph Water for 1941A&O

98
94
95

100'! Preferred 100
Goody'r T & 11 of Can td.100
India Tire & Rubber t

r10969
*3418

100
35

Standard 011 (Kentucky) .25
Standard 011 (Neb) 25
Standard 011 of New Jar. _25

*159
*49
•5172

1591g
51
52

124 Shenango ValWat 58'56A&O
Po Pitta Wat lot 5s 1960 J&J

95
95

Mason Tire & Rubber coin. t
Preferred 100•

500
8

Standard Oil of New York 26
Standard 011 (Ohio) 25

*3712
•97

37%
97Ie

lit M 5s 1955 FAA 96 Miller Rubber preferre0_100 75 76 Pretorred_  100 117 120

s15038 Ter H W W (is '49 AJ&D 100 103 Mohawk Rubber 100 2.482975,22945083,4 divan & Finch 25 *20 2312

103
550

1st M Se 1986 ser B__F&D
Wichita Was ist '49.fd&8

95
100

96
103

Preferred 100
slelberling Tire & Rubber_ _ I

Preferred  
Union Tank Car CO 100 11512 11102

634 le. M lie 1956 sea R 8.4 A 95 97 Preferred 100 10512 106 Vacuum 011 (New) 25 .90 9012

same 4 purchaser also pays accrued dividend n Nominal z Ex-dtvidend. r Ex-rights r Canadian quotation e Bale prim.
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2676 butesturent mut gailroad
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the fourth week
of October. The table covers eight roads and shows 14.28%
increase over the same week last year.

Fourth Week of October. 1928. 1927, Increase, Decrease.

$ $ $ 5
Buffalo Rochester & Pittsburgh____ 524,164 526,408 2,244
Canadian National 9,989,365 8,509,087 1,480,278
Canadian Pacific 8,864,000 7,192,000 1,672,000
Georgia & Florida 44,900 45,765 865
Mobile & Ohio 544,305 552,272 7,967
St Louis Southwestern 839,700 • 812,462 27,238
Southern Railway System 5,762,808 5,499,291 263,517
Western Maryland 556,846 600,056 43,210

Total (8 roads) 27,126,088 23,737,341 3,443,033 54,286
Net increase (14.28%)   3.358.747

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1 1 S
1st week Mar. (11 roads) 9.148,917 9,305.258 -158,341 1.69
20 week Mar. (11 roads) 9,271,593 9,523,366 -251.773 2.65
8d week Mar. (11 roads) 14,104,068 13,836,568 -267,552 1.90
dtb week Mar. (12 roads) 21,017,426 20,134,884 +882,541 4.38
let week Apr. (12 roads) 15,651,418 15,283,350 +368.068 2.41
2d week Apr. (12 roads) 13,255,732 13,508,682 -252,950 1.87
Bd week Apr. (11 roads) 9,009,058 8.996.523 +12,534 0.14
4th week Apr. (12 roads) 17,496,497 18,058,908 -562,411 3.11
1st week May (12 roads) 13.649,210 14.118,344 -469,133 3.33
Zd week May (12 roads) 14.191,781 13,656,727 +535,054 3.92
Id week May (12 roads) 14,458,113 13,506,067 +952,046 7.04
0th week May (12 roads) 15,007,030 14,264.043 +742,987 5.21
tel week June (12 roads) 13,673,411 13.394.869 +278,542 2.08
Icl week June (12 roads) 14,229,434 13,551.112 +678,341 5.01
Rd week June (11 roads) 14,138.958 13,541,992 +596,966 3.66
0th week June (11 roads) 19.250,486 18,288,339 +962,147 5.25
hat week July (12 roads) 14,126,722 13,318,138 +808,584 6.07
ad week July (12 roads) 14,366,775 13,648,978 +717,797 5.26
Id week July (12 roads) 14,611,038 14,078,523 +532,435 3.78
Ith week July (12 roads) 20,725,170 19.038,584 +1,686,586 8.84
let week Aug (12 roads) 14,966,919 13,605,103 +1.361,816 10.00
Id week Aug (12 roads) 15,193.245 14,211,656 +981,589 6.91
3d week Aug. (12 roads) 15.501,891 14,278,486 +1.223,405 8.57
0th week Aug. (12 roads) 22,607,809 21,421,180 +1,186,629 5.54
let week Sept. (12 roads) 14,814,631 14,510,064 +304,567 2.09
Id week Sept. (12 roads) 15,852,576 14,614,550 +1,238,046 8.28
id week Sept. (11 roads) 16,681,381 14,445,792 +2,223.567 15.48
Ith week Sept. (12 roads) 23,120,234 20,831,363 +2,298,871 10.98
1st week Oct. (12 roads) 18,628,331 16,045,279 +2.583.052 16.10
ad week Oct. (12 roads) 19,183,201 16,492,870 +2.690,331 16.31
Id week Oct. (11 roads) 18.436,901 15,578,335 +2,858,566 18.33
Ith week Oct ( R rorkii,6 _ 27 125 ORR 22 727 241 -1-2 gest 757 1595

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes) , both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Month.
Gross Earnings. Net Earnings.

Increase or Increase or
1927. 1926. Decrease. 1927. 1926. Decrease.

1 $ $ $ $ 3
August _ 556.406.662579.093,397-22,686,735 164,013.942179.711,414-15,697,472
Beptem'r564,043,987590,102,143-26,058,156179,434,277193,233,706-13,799,429
October 582,542,179 605,982,445 -23,440,266180,919,048194.283,539-13,364,491
Novem'r902.994.051561,153.956 -58,159,905125,957,014158,550,561-32,544,547
Deeem'r466.526,003 25,820.708-59,294.705 90,351,147118,520,165-28.169,018

1928 1927. 1928. 1927.
January 56,520,897 86,722,646 -30,161.74 93,990,640 99,549,436 -6,558,796
February 455,681.258 468,532,117-12,850,85 108.120.729107,579.051 +541,678
March__ 504,233,099 530,643,758 -26,410,65 131,840.275 135,874.542 -4,034.267
April_ ... 473,428,2311497,865.380 -24,437.149110,907,453 113,818,315 -2,910,862
Allay __.509,748.395 518.569.718 -8.823.323128.780,393 127,940,076 +840,317
rune __. 501,576,7711516,448,211-14,871.441 127,284,367129,111,754 -1,827,387
fuly....512,145,231508,811,786 +3,333,44 137,412,487 125,700,631 +11,711,856
August _ 556.908.120 556.743.013 +165,107 173.922.684164,087,12 +9,835.559

Note.-Percentage of increase or decrease in net for above months has been
1927-Aug., 8.73% dec.; Sept., 7.14% dec.: Oct., 3.57% dec.: Nov., 20.53% dec.;
Dec., 23.76% dec. 1928-Jan.. 5.58% dec.: Feb., 0.30% Inc.: March. 2.96% dec.;
April, 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 mile,/ in 1926; In Oct., 238,828 miles, against 238,041 miles in 1926; in Nov.,
238,711 miles, against 238,142 miles in 1926; in 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
miles, against 238,731 miles in 1927; in March, 239,649 miles, against 238,729 miles
In 1927; In April, 239,852 miles, against 238,904 miles in 1927; In May, 240.120
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, against
239,205 miles in 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.
3 5 $

Louisiana By & Nay Co-
September 300,662 307,037 77,442 95,078 59,434 73,046
From Jan 1_ 2,494,581 2,368.223 484,613 303.592 286,003 101,979

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:

Blackstone Valley Gas & Electric Co.
(and Subsidiary Companies.)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

473,843 489,762 5,994,215 5,891,094Gross earnings 

Operation  242,107
Maintenance  15.846
Taxes  30,335

256,041 3,062,229 3,176,992
17.840 290,011 223,794
27,001 385,277 371,736

Net operating revenue_ - - _ 185,553 188,878 2.256,695 2,118,570
Income from other sources  32,261 11,313

Net income
Deductions 

Balance 

2,288,957 2,129,884
105.500 105,500

2.183,457 2,024.384
Interest and amortization  561,048 513,409

Balance  1.622.409 1,510,974

Income from other sources

Gross earnings

Ci4

Taxes

Baton Rouge Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $ $Gross earnings  88,331 77,557 1,071,451 1,014,119

fv)peration 
Taxes 

38,234
aintenance  5,729

9,316

36,141 499,561
5,281 75,581
10,099 113,001

453,319
70,439
107,781

Net operating revenue_ _ 35,050 26,034 383,307 382,578
Interest and amortization 74,447 70,142

Balance 308,860 312,436

Cape Breton Electric Co., Ltd.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings 

Operation 
Maintenance 
Taxes 

Net operating revenue_ _  
Interest charges 

Balance 

53,139 50,593 664,256 650,514

32,875
6,190
2,483

31,546
9.128
2,704

402,434
94,850
28,094

374,743
100,108
31,160

11,590 7,213 138,877
68.383

144,501
68,927

70,494 75.573

Columbus Electric & Power Co.
(and Subsidiary Companies.)

-Month of September-12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

45Gross earnings 

Operation 
Maintenance 
Taxes 

Net operating revenue_ _
Income from other sources 

Balance 
Interest and amortization 

Balance 

3,144 402.970 4,266,315 4,149,665

101,680
18,705
30,944

110,251
17,945
30,510

1,333,144
261,514
390,316

1,224,566
220,341
379,416

193,813 244,262 2,281,340
16,116

2,325,340
23,950

2.297,456
875,232

2,349,290
901,714

1.422,223 1,447,576

Eastern Texas Electric Co. (Delaware)
(and Subsidiary Companies.)

-Month of September-12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

Gross earnings 

Operation 
aintenance 

Taxes 

Net operating revenue_ _ - -
Income from other sources

Balance 
Deductions 

Balance 
Interest and amortization 

Balance 

$
753,034

$
703,975

$
7,660,024

$
6,929,618

350,044
38,178
46.363

353,050
38,217
39,123

3,701.570
420,262
554,967

3,554,260
406,802
429,000

318,447 273,583 2,983,224
94,622

2,539,554
63,973

3,077,847
1.161,740

2,603,527
930,341

1,916.106
507,681

1,673.186
463,669

1,408,425 1,209.516

Edison Electric Illuminating Co. of Brockton.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings

er

  163,733 152,543 2,002,761 1,912,978

Operation 
Maintenance 
Taxes 

77,393
8,607

25,036

74,282
6,238
16,543

969,339
93,784
269,333

894,700
61,353

293,474

Net operating revenue 
Income from other sources 

Balance 
Interest and amortization 

Balance 

52,696 55,478 670,303
7,863

663,449
2,849

678,167
42,901

666,299
15,666

635,266 650,633

The Electric Light & Power Co. of Abington & Rockl'd
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings 

Operation 
Maintenance 
Taxes 

64,484 60,346 646.910 613,313

38,783
3,779
4,478

36.811 440,965
4,082 45,113
4.277 40,312

409,956
37,167
45,473

Net operating revenue  17,443 15,176 120,519 120,715
Interest charges  10,764 6,650

Balance  109,754 114,066

El Paso Electric Co. (Delaware)
(And Subsidiary Companies.).

-Month of September- 12 Mos. End, Sept. 30.
1928. 1927. 1928. 1927.
$ 3 $ $

267,139 249,804 3,138,275 2,965,781

peration 
aintenance  

116.392 114,745 1,432,849 1,433,621
13,102 13,259 191,758 180,489
22,338 19,900 264,633 245,690

Net operating revenue_ _ __ 115,305 101,897 1,249,034 1,105,980
7,249 1,374

Balance  1,256,283 1,107,354
Interest and amortization  215,084 172,863

Balance  1,041,198 934,490

Fall River Gas Works Co.
-Month of September-12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings 

?peration 
alntenance 

Taxes 

81,782 91,059 1,033,503 1,015,635

45.013
4,639
16,901

42,506
7,475
16,092

563,505
75.805
161,444

540,513
83,899
142,122

Net operating revinue_ _ _ _ 18,227 24,984 232,658 279,100
Interest charges  18,215 16.193

Balance  214.443 262,907
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Galveston Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  112,804 117,254 1,326,856 1,370,839

Operation  54,309 55,181 660,116 686,786
Maintenance  10,549 10,071 127.103 119,888
Taxes  5.483 7,544 71,243 84,549

Net operating revenue_ _ _ _ 42,461 44,457 468,392 479,615
Interest and amortization (public) 115,075 115.612

Balance 353,316 364,003
Interest and amortization (G-H. E. Co.) 159,657 142,702

Balance 193.659 221,300

Galveston-Houston Electric Co.
(And Subsidiary Companies.)
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings 4381,578 433,203 5,220,395 4.978,237

Operation 203,340 203.152 2,441,838 2,467,802
Maintenance 59,713 51.908 685,222 622.039
Taxes 32,402 30,211 407,889 380,852

Net operating revenue_ _ - - 136,122 148,930 1,685,445 1,507,543
Income from other sources 1,004 14,870

Balance 1,686,449 1,522,414
Interest and amortization 878,825 861,607

Balance 807,624 660,806

Galveston-Houston Electric Railway Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings  52.745 61,555 661,938 736,129

Operation  24,051 27,637 284,388 338.015
Maintenance  6,370 7,654 104,198 103,616
Taxes  2,931 2,492 30,928 31,011

Net operating revenue_ _ _ _ 19,391
Interest and amortization (public) 

23,770 242,423
126.568

263,485
127,982

Balance 115,854 135,503
Interest and amortization (G-II. E. Co.) 142,495 132,183

Balance 26.641 3,319

Gulf States Utilities Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $ $Gross earnings  397,937 366,105 4.292,324 3,859.980

Operation  159,117 168.164 1.814,545 1,821,031
Maintenance  17.497 20,961 194.004 183,448
Taxes  31.178 26,679 367,166 280,126

Net operating revenue_ -   190,144
Income from other sources 

150,299 1,916.607
79,035

1,575.374

Balance 1,995,642 1,575,374Interest and amortization (public) 483,890 440,810

Balance 1.511.752 1.134,564Interest (E. T. E. Co. Dol.) 144,441 191,871

Balance 1,367,311 942,692

Gross earnings

Jacksonville Traction Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $ $
93,247 101,512 1,225,019 1,468,481

Operation  47,148
Maintenance  14,145
Retirement accruals  15,747
Taxes  8,583

Operating revenue_ _ _ - - -- 7,623
City of South Jacksonville
portion of oper. revenue_ _ _ 395

Net operating revenue_ - - - 7.227
Interest and amortization 

Balance 

51,782
14,131
23.107
8.449

623,937
163,119
193,470
107,633

722,963
183,562
246,671
127,503

Ponce Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $ $

Gross earnings 23,567 2%.498 350,646 340,045

Operation 11,509 15,277 165,335 175,039
Maintenance 2,700 1,797 22,467 27.319
Taxes 1.296 2.918 28.421 33,339

Net operating revenue_ _ _ - 8,061 9,505 134,422 104,347
Interest charges 2,030 1,020

Balance 132,392 103.326

The Pawtucket Gas Co. of New Jersey.
(And Subsidiary Company)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  116,001 115,873 1.435,380 1,348,532
Operation  51,972 55,524 657.592 686,216
Maintenance  5,090 6,064 102,068 67.031
Taxes  7.767 5,734 89,435 78.344

Net operating revenue_ __ _ 51,174 48,549 586,283 516,940
Interest charges (public) 56,404 56,339

Balance 529,878 460.600
Interest charges (B. V. (3. & E. Co.) 190.099 149,098

Balance 339,778 311,502

Puget Sound Power & Light Co.
(And Subsidiary Companies)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 1,255,021 1,216.885 15,088,078 14,557,734
Operation 587,127 484,883 6,181.005 5,852,503
Maintenance 92,344 92,352 1,113,096 1,286,687
Depreciation of equipment 15,207 8,369 158.607 94,086
Taxes 89,150 91,653 1,119,789 1.134,632

Net operating revenue__.._ 471,191 539,627 6.515,578 6,189,824
Income from other sources 42,273 41,675 403,081 517,454

Balance_,- 513,464 581,302 7,008,660 6.707,279
Interest and amortization 3,126,140 3,380.539

Balance 3.882,519 3,326,739

Savannah Electric & Power Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

Gross earnings 180,907 182.720 2,236,255 2,243,348

Operation 79,000 81,209 921,871 1,027,566
Maintenance 14.364 11,691 149.261 151,243
Taxes 14,200 16,069 185.489 172,525

Net operating revenue_ -- - 73,342 73,749 979,633 892,012
Interest and amortization 453,071 417.216

Balance 526,562 474,795

Sierra Pacific Electric Co.
(And Subsidiary Companies)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

$ $
Gross earnings 123.516 110,903 1,348,843 1,255,812
Operation 40,493 34,547 425,268 487,754
Maintenance 13,6% 5.910 95,717 76,070
Taxes 15,185 14.112 179,026 164.932

Net operating revenue_ _ _ _ 54,140 56,333 648,830 527,055
Interest and amortization 55,676 50,018

Balance 593.154 477.036

Tampa Electric Co.
(And Subsidiary Companies)

4,040 136,858 187,780 -Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.

482 6.812 10,183

3.558 130,016 177,597
165,522 178,113

def35,476 def515
Jamaica Public Service, Ltd.

(And Subsidiary Company)
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$ $Gross earnings  54.874 55,815 701.195 680,891Operating exp. and taxes_ _ - 32.522 33,637 412.938 405,411

Net earnings  22,352
Interest charges  5,392

Balance (for reserves, re-
tirements and dim )._ _ _ 16,960 16,103 221.926 201,840

The Key West Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.
$

Gross earnings  19,975 21,321 252,402 266,990

22,178 288,257 275,480
6,074 66,330 73,639

Operation  8.982
Maintenance  1.922
Taxes  1,333

Net operating revenue.. _ - - 7,737
Interest and amortization 

Balance

9,525
2,260
525

113,562
24.216
14,330

123,676
25,822
16,167

9,009 100.293 101,324
29,339 30.513

Gross earnings

70,954 70,811
Northern Texas Electric Co.

(And Subsidiary Companies)
-Month of September- 12 Mos. End. Sept. 30.

1928. 1927. 1928. 1927.

  225,209 222,209 2.882,813 2,600,313

Operation 
Maintenance 
Taxes 

Net operating revenue_ _
Income from other sources-

Balance  
Interest and amortization 

Balance

119.173 117,159 1,470,545 1.352.008
34,739 33.981 412,897 364,610
16.648 18.267 213,013 202,153

54,647 52.800 786.356 681,541
12,500 12,500 150,000 150.000

67,147 65,300 936,356 831,541
423,585 358.997

512,770 472,543

$ $ $ $
Gross earnings 357,839 373,888 4,670,444 4,792,990

Operation 154,001 162,609 1,956.354 2,119,032
Maintenance 35,585 29.218 355,868 377,768
Retirement accruals 46,465 42,275 537,210 458,983
Taxes  ' 27,186 28,248 329,692 335,819

Net operating revenue_ __ _ 94,601 111,536 1,491,318 1,501,386
Income from other sources 17.977

Balance 1,509,296 1,501,386
Interest and amortization 56,804 55.198

Balance 1,452,492 1,446,188

Western Public Service Co.
(And Subsidiary Companies)

-Month of September- 12 Mos. End. Sept. 30.
1928. 1927. 1928. 1927.
S $ $ $

Gross earnings  287,687 279,752 2,569,177 2,415,011
Operation  170.431 161.284 1.564,235 1,469,790
Maintenance  9,413 7,217 106,112 111,790
Taxes  9.112 7,825 109,023 92,390

Net operating revenue  98,729 103.425 789,805 741,039
Income from other sources 13,397

Balance 803,203 741.039
Interest and amortization (public) 339.565 359.793

Balance 463,638 381,246
Interest (E. T. E. Co., Del.) 147,314 75,171

Balance 316.323 306.074

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Nov. 3. The next will appear in that of Dec. 1.
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American Type Founders Company.
(Annual Report-Year Ended Aug. 31 1928.)
INCOME ACCOUNT YEARS ENDED AUG. 31.

Net sales 
Cost of goods sold 
Interest 
Sell.. admin., &c., exp 

1927-28.
$11,822,263 $11,807,353
7.250,599
394.793

2,740.044

1926-27.

7,243,476
422,806

2.802,490

1925-26.
$12,790.753
8,055,423
461,325

2,723,182

1924-25.
$12,133,600

7.613,155

2,928,990

Operating income_ $1,436,827 $1,338,581 $1,550,823 $1,591,455
Other income 413,034 393,157 455.160 284,278

Profit $1,849,862 $1,731,738 $2,005,983 $1,875,733
Reserve for deprecia'n 481,157 515,331 513,879 538,006
Federal taxes paid 125,061 156,134 183.418 163,600

Net profit $1,243,643 $1,060,273 31,308.686 $1,174,127
Previous surplus 4.971,460 4,781,187 4.232,501 3,747,202

Total surplus $6,215,103 $5,841,460 $5,541,187 $4,921,329
Preferred dies. (7 %)..- - 280,000 280,000 280,000 280.000
Common divs 703 ,852x (8%)480.000(8 %)480,000(7 )i)408,828

Surplus, Aug. 31 $5,231,251 $5,081,460 $4,781,187 $4,232,501
Corn, stock outstanding
(par $100) 90,000 y90.000 60,000 60,000

Earnings per share $10.70 $8.67 $17.14 $14.90
x Being the amount paid on the $6,000,000 common stock outstanding

prior to the issuance of $3,000,000 additional in July 1927. y Includes
30.000 shares offered to stockholders in July 1927 of which 5,126 not then
fully paid for.

BALANCE SHEET AUG. 31 AMERICAN TYPE FOUNDERS CO
1928. 1927, 1928. 1927.

Assets- $ $ Liabilities $ 8
Plant  6,400,942 6,725,210 Preferred stock_ 4,000,000 4,000,000
Cash  827.500 827,988 Common stock_ 9,000,000 9,000.000
Cash with trustees 75,117 Debenture bonds_ 5,563,800 6,037,300
Coro. stk. subscr 454,861 Dividend scrip_ __ 20.186 20,288
Accts. receivable  2,225,312 2,448,569 Accounts payable_ 413,943 532,232
Notes receivable- - 5,830,722 5,429,561 Tax reserve &c_ __ 200,600 200,000
Call loans &c 1,800,000 1,500,000 Surplus 5,231,251 4,971,460
Investments  605,746 556,011
Miscel assets  367,449 438,431

24,429,181 24,761,280Mdse. & raw mat'l 6,371,509 6,305,531 Total 
Note.-$2,000,000 7% 1st and 2nd preferred stocks of Barnhart Brothers

& Spindler (a subsidiary company) are guaranteed by the American Type
Founders Co: as to dividends and as to principal at par on dissolution in
accordance with an agreement date May 19 1911. •
CONSOLIDATED INCOME ACCOUNT YEARS ENDED AUG. 31.
(American Type Founders Co., Barnhart Brothers & Spindler and

National Paper & Type Co.)
1928. 1927.

Net sales $20,057,743 $17,046,991
Cost of goods sold 13,407,665 11.079,942
Interest 633.749 647,281
Selling & administrative expenses 4.321,619 3,901,857

Balance $1,694,710 $1,417,913
Other income 671,424 562.987

Profits from operations & sundry Income $2,366,134 $1,980,900
Reserve for depreciation 524,615 546,721
Federal income taxes paid 140,326 175,514

Net profit earned $1,701,194 x$1,258,666
Previous surplus 5,033,653 5,535,243
Deficit Mar. 31 1927 (N. P. & T. Co.) 665,256
Net premium on sale of common stock 180,000

Total 36.734,847 36,308,654
Dividends Am. Type F. Co.: Preferred stock 280,000 280.000
Common stock 703,852 480,000

Barnhart Brothers & Spindler, 1st prof 87.500 87,500
Second preferred stock 52.500 52.500

Reserve against investments 375,000

Surplus Aug. 31 $5,610,995 $5,033,653
x Includes earnings of National Paper & Type Co. for only 5 months

April 1 1927 to Aug. 31 1927.

CONSOLIDATED BALANCE SHEET AUG. 31. .
(American Type Founders Co.,

National Paper & Type Co.)
1928. 1927.

Assets- $ s

Barnhart Brothers & Spindler, and

1928. 1927.
Liabilities- $ $

Cash $1,448,390 $1,410,355 Accounts payable_ 832,349 846,255
Cash with trustee 75,115 Notes payable_ _ _ _ 2.355,951 2,311,882
Money on time Os Reserve for taxes_ 228,891 227,732
time loans 1.800,000 1,500,000 Sink. fund 6% deb 5.563,800 6,037,300

Aects.receivable  3,833,130 3,956,609 6% gold notes_ __ _ 775,000 850.000
Notes rec. & int-  8,225,033 7,411,927 Res. for exch. coot 50,000 50.000
Merchandise_ _ .  8,888,034 8,932,663 Div. scrip. outst'g 20,186 20,288
Adv. pay, on gds. Cap. stk. Am. Ty.

held for ship &c. 42,584 45,598 F. Co.: Fret__ 4,000,000 4,000,000
Common  9,000,000 8,487,400

24,237,152 23,332,269 Corn. stk. subsc 512,600
Less; Intro Co bal. 4.493 15,353 Barn. Br. & SP,

1st pref  1,250,000 1,250,000
24,232,659 23,316,917Balance 2nd pref  750.000 750,000

Rec, on subsc. to
coin. stk   454.860

Nat. P. & Ty. Co.,
Prof  1.500,000 1,500,000

Misc, assets dr def. Minority interest_ a366,405 249,909
chgs 721,105 799,566 Surplus account__ 7.042,967 b6,582.122

by, less reserve_ 333,964 299,295
Plant & equip._ _ _ _ 7,177,035 7,534,062
Trade rvarks and

goodwill 1,270,789 1,270,789 Total (ea. sIde).33,735,552 33,675,488
a National Paper & Type Co.: Common stock. $475,200; Less: Proportion

of deficit applicable thereto, $108,794.
b Earned surplus $5,610,995: plus: proportion of National Paper &

Typ_e Co. deficit account applicable to minority interest in common stock,
3108.794 excess of par value of inter company stock holdings over valua-
tion on books, $1,323,178.-V. 127, p. 825.

General Motors Corporation.
Financial Statement-9 Months Ended Sept. 30 1928.

President Alfred P. Sloan, Jr. Nov. 3 reports as follows:
The earnings for the nine months ended Sept. 30 1928, not only exceeded

any nine months in its history,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 previous calendar
year.
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 3193,758,302
for the corresponding period a year ago, an increase of $46,776,311, or
24.1%. After deducting dividends on preferred and debenture stock,
amounting to 37,053,260, there remains $233.481,353, 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

9 months of 1927 calculated on a comparable basis.
Earnings for the third quarter, including all equities. totalled $79,266,639

as compared with 864,508,095 for the third quarter of last year, or a gain
of $14,758,544. After deducting $2,351,260 on account of dividends on
preferred and debenture stock, there remains $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 quarter of 1927 calculated on a
comparable basis.

For the nine months ended Sept. 30, retail sales by General Motors
dealers to users were 1.576.708 cars compared 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 totalled 1,606,902 cars, compared with
1,316,597 cars in the corresponding period of 1927-an increase of 22%.
The corporation's sales to dealers and dealers' sales to users during the first
nine months of 1928 were greater than the total figures for the entire 12
months of 1927, the previous record year.
Cash, U. S. Government and other marketable securities at Sept. 30 1928.

amounted to $263,864,484.
Current conditions are satisfactory. 1111=11111111

CONDENSED CONSOLIDATED INCOME ACCOUNT.
Period End. Sept. 30- 1928-3 Mos.-1927.

sales of cars & trucks-units:
1928-9 Mos.-1927.

Retail sales by dirs, to users 513,975 425,964 1,576,708 1,266,445
General Motors sales to dirs 523,586 433,120 1,606,902 1,316,597

$
Net sales value 401,158,789 347.512,013 1,210,408,566 1,028,131,492
Profit fr. over. & invest., after

all exp. incident thereto _ _103,547,006 86,469,572 317,290,466 262.240,048
Prov. for deprec. of real est..

plants & equip ______ 7,614,317 6,884,195 22,349,724 19,837,274

Net profit over. & invest  95,933,589 79,585,377 294,940,742 242,402,774
Less provision for:
Employes bonus   3,674,000 2,936,000 11,159.000 8,839,000
Amt. due mgrs. Securities Co.3,674,000 2,936,000 11,159,000 8,839,000
Empl. savings & Inv. fund. 2,654,181 1,986,477 7,843,753 5,164,036
Special pay to empl. under

stock subs. plan 58,976 40,398
Prov. for U. s. & foreign Inc.

taxes  9,647,000 9,355,000 30,256,000 28,938.000

Net income  76,284,408 62,371,900 234,464,013 190,582,340
Corp.'s proper, of net income 75,913,820 62,113,717 233,417,453 189,707,808
7% pref. stock div  2,292,639 2,286,113 6,874,277 6,561,295
6% Pref. stock div  24,245 25,959 74,462 79,161
6% deb. stock div  34,376 38,256 104,521 118,092

Amt. earned on corn. stock _*73,562,560 *59,763,389 *226,364,193 *182,949,260
*Note.-AddIng the General
Motors Corpn's equity In
the undivided profits of
General Motors Acceptance
Corp. (100%), YellowTruck
& Coach Mfg. Co. (54%),
Ethyl GasolineCorP.(50%),
General Exch. Insur. Corp.
(100%) & Vauxhall Motors,
Ltd. In 1928 (100%), the
amt. earned on the cons.
stock is  76,915,379 62,157,767 233,481,353 186,999,754

SURPLUS ACCOUNT.
Burp. at beginning of period_ _262,320,716 164.442,398 187,819,083 89,341,318
General Motors Corp. prop'n
of net Inc. as per inc. acct. _ 75,913,820 62,113,717 233,417,453 189,707,808

Cap. surp. arising through sale
above par of 250,000 shs. of
7% pref. stock 4,104,167

Cap. Burp, arising through ex-
change of 6% deb. & 6%
Pref. stk. for 7% Pref. stk   10,975 11,550 29,460 48,000

This amt. trans. to res. for
sundry cont1ng. by order of
the Board of Directors..   Dr10,975 Dr11,550 Dr29,460 Dr48, 000

Total surplus 338,234,536 226,556,115 421,236,536 283,153,293
Less cash die. paid or accrued:

7% Preferred stock  2,292,639 2,286,113 6,874,277 6,561,295
6% preferred stock  24,245 25,959 74,462 79,161
6% debenture stock   34,376 38,256 104,521 118,092
Common stock:
Mar. 12 (31.25 on 17,400.000
Ms. in 1928) 21,750,000 17,395,752

June 12 (51.25 on 17,400,000
she. in 1928) 21,750,000 17,396,603

June (52 extra on 17,400,000
shs. pay. July 3 1928)  34,800,000 x17,396,603

Sept. 12 ($1.25 on 17,400,000
simin 1928)  21,750,001 17.397,123 21,750,001 17,397,123

Surplus at end of period ._...3l4.133,275 206,808,664 314,133,275 206,808,664
x Note.-July 5 1927 there was paid $2 extra per share.

CONDENSED CONSOLIDATED BALANCE SHEET.
Sept. 30 '28. Dec. 31 '27.

Assets-
Sept . 30 '28. Dec.31 '27.

Liabt/1 (es
Invest. in affil. & Y 7% pref stk _131.032.100 130,835,700

miscel. cos. not 6% preferred stk 1,609,500 1,713,400
consol 112,200,462 98,262,014 6% deb. stock -- 2,274,400 2,366,900

Gen. Mot. Corp. Common stock _435,000,000 435.000,000
stocks held in Accts. payable_ _ 54,316,379 51,828,549
treasury b47,790,222

Real est., plants
31.338,034 Taxes, pay. &

sundry accr.
& equip 514,091,995 480,473,509 Items not due_ 48,753,261 27,236,070

Cash 115,301,418 132,272,218 U. S. & foreign
U.S. goy. secur _ 133,020,823 75,542.698 Inc. taxes __ 40,068,102 35,224,309
Other marketable Accr.div.on pref.

securities ___ 15.542,243 361.282 & deb. stock_ _ 1,567,546 1,567,219
Sight drafts with Extra div. on

bills of lad, at
tached &C. 0.

com. stock ___  
Deprec. of real

43,500,000

D . Items  28,578,507 14,649,097 estate, plants&
Notes receivable 1,624,857 1,560,678 equip 157,728,594 141,872,940
Acctssec .&trade Empl .invst.fund 6,792,410 6,316,320

acceptances _ _944,572,402 31,646,089 Empl. sav. funds 22,686,443 14,933,834
Invent( ries _ _ _ _165,460,631 172,647,716 Bonus to empl _ _ 11,448,522 11,715,710
Prepaid expenses 3,349,826 3,600,345 Sundry conting _ 7,040,560 3,943,566
Deferred exp _ _ _ 12.615,356 12,436,188 Int. of min, stk-
Goodwill,pat.drc 43,704,687 43,687.708 holders In subs.

cos. with re-
spect to cap.
& surplus _ 3,402,237 2,603,976

Surplus 314,133,275 187,819,083

Total 1.237,853.329 1,098477576 Total  1,237,853,329 1,098477576

x Reserve for employes savings fund included classes maturing Dec. 31
1929 to Dec. 31 1933. after providing an amount in "Taxes, payrolls and
sundry accrued items not due" to meet probable withdrawals during the
ensuing 12 months. The class maturing Dec. 31 1928 is also included in
"Taxes, payrolls and sundry accrued items not due."

y The 7% preferred stocks is preferred as to assets and dividends over
all other stocks of the corporation under charter amendments adopted
June 16 1924.
a After reserve for doubtful accounts of 31,766,020.
b Amounting to 474,763 shares common and 13,718 shares preferred

stock.-V. 127, p. 2538.

Third Avenue Railway Company.
(Annual Report-Year Ended June 30 1928.)

President S. W. Huff Oct. 10 1928 reports in substance:
From the income statement it will be seen that for the fiscal year ended

, June 30 1928 the operating revenue from the railway lines of the system
was $15,599,602, an increase of $227,053, or .148%, as compared with the
fiscal year ended June 30 1927: while the operating expense for the same
lines was $11.923,282, an increase of $429,136, or 3•73%• This increased
operating expense was very largely due to an increase in wages of approxi-
mately 5%, which became effective April 3 1927, and an increase in the
amount set aside to cover the cost of damages and legal expense of 1% of
gross receipts.

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



Nov. 10 1928.] FINANCIAL CHRONICLE 2679

For a number of years 73% of the gross receipts had been set aside
to cover the cost of damages and legal expenses. A reserve of approxi-
mately one-half of a million dollars had been created on that basis. The
increased cost of accidents in recent years, due to greater congestion in
the streets and larger verdicts of juries, had resulted in a cost in excess of
of the amount set aside, and this excess cost had absorbed practically
the entire reserve. For the past fiscal year the percentage was increased
to 83.4%. At the same time a persistent drive has been made to reduce
accidents and accident costs, with the result that during the year a reserve
of approximately $200,000 has been created. The larger part of this was
due to the increase in percentage set aside, but a substantial amount was
due to reduction in accidents and cost of accidents. It is hoped that the
results may be such as to justify a reduction in this percentage in the
bear future.
The operating revenue from the bus lines of the system was $742,951.

while the operating expenses of these lines was $783,515. The net loss
from this operation after adjustment for inter-company transactions, con-
stitutes a deduction from the gross income of the railway system. The
bus revenue and expenses are not included in, but are an addtion to, the
revenue and expenses of the railway system.
You have been advised from time to time of threatened competition

from bus operation, and more recently that bus franchises for the Bronx
had been secured on the basis of a 5c. fare, and that it had been possible
to finance 80% of the cost of the purchase of the buses witn 5% equipment
certificates sold at par.
We were then confronted with the problem of housing and maintaining

these buses efficiently and yet with as little cash outlay as possible. A
building belonging to the Union Ry., located on West Farms Road and
172d St., formerly a power plant, was reconstructed so as to make it
particularly well adapted to the purposes of a general shop for rebuilding
of buses.

It was necessary to purchase land and construct a garage in White
Plains for Westchester County. This garage is within two blocks of
Main St., White Plains, and is located on the Harlem Division of the
New York Central RR., with a siding on the property from which oil and
gasoline can be delivered in tank-car lots. In the Bronx we were fortunate
in securing a central location, owned by a contractor, who built a modern
garage to meet our requirements on rental terms that we believe to be
very advantageous, as well as saving the outlay of a large amount of
money. Therefore, during the coming year bus operation will be from
two central modern bus garages, one of them in White Plains and the other
centrally located in the Bronx.

Previous to the past year the bus operation of the system has been con-
fined to scattered lines in Westchester County with a fare of not less than
inc. During the past year. however, the Bronx system of 58.18 miles.
requiring about 125 buses, has been put into operation in the Bronx on
a 5c. fare, with two Sc. zones on one line and three Sc. zones on another.
There has not been sufficient time to determine just what the result

of the operation of this larger system of buses on a Sc. fare will be. The
receipts have been somewhat larger than anticipated with a Sc. fare, and
the operating expenses are greater than they should be, due to the cost of
instituting a new service and the necessity of operation from temporary
garages. It should be borne in mind that, aside from the preservation of
exclusive operation in the system's most promising territory, the deficits
from bus operation are not entirely "money out of pocket," since the
bus system is carrying its share of general expenses, which heretofore have
been borne by the railway system alone.

It would seem indicative of the present and future value of the electric
railway lines of the system that approximately $6.000 per day is being
collected from buses operating in the Bronx. yet the electric car lines in
that borough are showing greater increases in gross receipts than the electric
lines in any other territory in the greater city, regardless of the fact that
in no other section of the greater city has a real system of buses been
put into operation, either by independents or the railway companies
themselves.
The question of bus competition with lines of the Third Avenue Railway

System seems fairly well settled, and the buses of the system are in oper-
ation on most of the lines that would affect the company seriously, altnough
in some cases at fares that are too low. Our experience in bus operation
tends to confirm the wisdom of the policy adopted. The established bus
routes have conclusively proved their value as feeders to, or extensions
of, electric lines; and where proposed bus lines, independently operated,
threatened serious competition with electric car lines of the system. They
also have enabled us to effect real economies, as substitutes for electric
cars, where the travel did not justify the maintenance of trackage. The
immediate problem now ahead of the management is the systematizing
and refinement of bus operation, so as not only to prevent this operation
becoming a drain upon the railway operation, but to have it contributive
to the net earnings of the system.
It is recognized that the Sc. fare under present operating conditions

Is inadequate to provide a proper return upon the investment in the
properties. Various methods for securing an equitable increase in fare
have been considered, ever since the war produced the conditions which
made such an increase necessary. Efforts have been made to secure relief
through an Act of the Legislature, and persistent efforts are being made
to secure relief through the Legislature from unjust taxation in the matter
of paving costs. A move now has been made for an increased fare In
behalf of the Dry Dock East Broadway & Battery RR.. one of the sub-
sidiaries of the Third Avenue System. bu filing a tariff rate with the Transit
Commission, showing a change in rate from Sc. to 7c. This has brought
on a hearing before this Commission, and if relief is not granted by the
Commission, may result in litigation in the courts. The other companies
of the system would be favorably affected by a favorable decision in the
vise of the Dry Dock East Broadway & Battery RR., and it is the in-
mition of the management to continue to seek relief from this unjust fare
restriction by any legitimate means within its power.

Our usual comparative income account was published in
V. 127, p. 2229.

Consolidated Balance Sheet June 30.
1928. 1927.

Assets- 3
Railroads & equip_82,904.807 81,552,466
Sinking funds__ 329,762 277.301
Dep. for matured
coupon Interest_ 648,705 665,747

Misc. special dens_ 176,288 411,196
Deprec. & conting. 2,325,687 2,022,498
Investment fund. 254,389
U.S. Govt. aecurs. 350,000
Dep. with State
Indust. Comm'r 409,000

Cash  1,401,187
Accts. receivable_ _ 661,763
Materials & suppl. 875,850
U. S. Ln. bds. 42.700
Unexp. Ins. prem. 40.351
Unamort. debt dia. 1,035,421
Miscellaneous__ ._ 119,715
Deficit  1,947,381

389,000
864.402
487,269
887.345
204,250
73.659

1.058,776
71,064

1,378,156

1928. 1927.
Liabilities-

Third Av. Ry atk_16,590,000 16.590,000
Controlled cos.' stk 282,300 331,800
Fund. di. (bds.)-
3d Av. Ry. Cc_x99.526,500 49.526,500
Controlled cos__ 6,670,361 5,928,361

Accts. & wages pay 563,385 474,789
Int, matured and
unpaid  648,706 665,747

Interest accrued  154,113 118,870
Tax liability  853,539 834,018
Int, on adjustment

mtge. bonds_   7,030,840 6,467,440
Res. for deprec.

other reserves  8,397,993 8.536,339
Excess of book val.
over cost of contr
cos. see. owned_ 2,200,883 1,473,655

Total 92.918,621 90,947,519 Total 92,918.621 90,947,51E
x Includes let mtge. 5% bonds, $5,000,000: let ref. mtge. 4% bonds,

$21,990,500; adj. mtge. 5% bonds, 822.536.000.-V. 127, P. 2229.

International Power Securities Corporation.
(Annual Report-Fiscal Year Ended Sept. 30 1928.)

President J. E. Aldred, Oct. 15, reports in substance:
Financial.-The fiscal year's operations show gross earnings from all

sources amounting to $3,171.668, and net earnings after deduction of all
expenses, bond interest. Federal and other taxes amounting to $555,301
against $2,545,687 and $288,242. represtively. for the previous year. Divs.
of $6 per share aggro:mating 8450.000 were paid on the 75,000 shares of
pref. stock outstanding, leaving $317,551 in surplus account at the end of
the fiscal year.
As during the preceding year, a comparison of present market and cost

prices on securities held by the corporation discloses a considerable increase
In values. Profits in addition to the above, which have accrued to the
benefit of the corporation and which can only be set up in the statement
year by year during the life of the outstanding issues, show a substantial
premium on the paid up capital of the corporation.
The common stock was increased from 350,000 shares without par value

to 1,000.000 shares without par value and the certificate of incorporation
amended accordingly. No additional common stock has been issued.

Business.-During the year corporation continued its policy of invest-
ing in equities of French and Italian utility companies. In Nov. 1927.
corporation sold short term 6% notes of Societe Generale Elettrica dell'
Adamello in the amount of $1,000,000 secured by deposit of shares with
Credito Italiano. The notes of Societa Italiana per 11 Gas in the amount
of $2,000.000. due Dec. 1927. were liquidated. S. G. Archibald and
Donald C. Malcom of Paris. France, were elected V.-Presidents of the
corporation to serve until the next annual meeting of shareholders.

Conditions in France.-The year has been one of steady progress in
France, financially and politically, under the able guidance of Pothcare.
Taxes are still burdensome and this has its effect on business. Short time
money is increasingly plentiful but issuance of long term loans is still in
the future. Growing confidence in the stability of conditions is being
manifested by the French people in the initiation of the first of a few very
large hydro-electric developments, entailing construction periods of several
years and which had been awaiting the return of a general confidence in
the future. Company, through its contacts and through its representatives
on the ground, is closely observing the French situation as it develops and
has been taking an interest in equities in the best power companies, all of
which have shown substantial appreciations in value.

Union d'Electricite. Paris.-This company by arranging for the bringing
to Paris over long, high voltage transmission lines, of large blocks of elec-
tric energy from new water power developments in central France, and by
Its progressive attitude as to large and efficient steam generating plants, is
playing an increasingly important part in the power field in a wide terri-
tory surrounding Paris. As a result of its operations for the fiscal year
ended Dec. 31 1927, it declared a dividend at the rate of 10% as against
9% for the preceding year and 8% for the year 1925. Its net revenue.
before depreciation, available for bond interest and taxes thereon, amounts
to Frs. 85,779.922. being approximately 3.9 times interest and tax require-
ments on its funded debt. This company now has over 50.000 share-
holders. Its increase in gross earnings for the fiscal year 1927 was 13.7% •
The equity back of the company's funded debt has been increased. There
has been an issue of additional shares, its capital including the recent sub-
scription (Frs. 37,500.000 uncalled as of Dec. 31 1927), now standing at
Frs. 250.000.000 as compared with Frs. 200.000.000 on Dec. 31 1926.
Comaany's shares on the latter date were quoted at Frs. 373 (gold equiva-
lent $14.75) and one year later were quoted at Frs. 652 (gold equivalent
$25.661. corresponding to an increase of over $10.000,000.

Conditions in Italo.-Italy has continued its wise policy of economy in
government expenditures, conservation of credit nad encouragement of
business. Manufacturing Is again en the up-turn, as evidenced by the
increasing sales of electricity, that general barometer of business activity.
The problems avowing out of the stabilization of the lira are being solved
In an orderly manner and the Italian Government under the forceful and
competent leadership of Mussolini is more and more winning the confi-
dence and respect of the outside world as it has already long since done
in the case of the Italian people themselves. Italy. in the meantime, is
Carrying out quietly but purposefully, under government auspices, a
number of great undertakings in the way of port improvements, road con-
struction, reclamation work, &c., that may be expected to be of vast
benefit to that country in the near future.

Societa Generale Italiana Edison di Elettricita. Milan -This great com-
pany, producing over a quarter of the total electric energy distributed in
Italy, continues to maintain its long unbroken dividend record by paying
the regular dividend of 12% for the operation of its fiscal year 1927. in
addition to setting aside generous amounts to depreciation and amortiza-
tion. The net revenue before deprecation, available for bond interest
for 1927 was Lire 122.550,825 approximately 3.5 times the fixed charges
paid during the year. Its shares were quoted at Lire 490 on Dec. 31 1926
and a year later were quoted at Lire 677, corresponding to an increase in
market equity behind the bonds eqtryalent In gold value to 325.000,000.

Societa Generale Elettrica dell' Adamello -The net earnings of this com-
pany for the fiscal year ended Mar. 31 1928, show an increase of over 13% •
It declared its regular dividend of 9%. During the year it carried out sub-
stantial additions to its generating plants and transmission systems. Its
shares were quoted at Lire 276 on Mar. 31 1928 as against Lire 230 a year
before, corresponding to an increase in market equity behind the bonds of
$8,700,000 in gold value. The net revenue before depreciation, available
for bond interest for the past fiscal year was Lire 32,651.306, approxi-
mately 3.1 times the fixed charges paid.

Societa Italiana per 41 Gas, Turin.-This company declared its regular
dividend of 25% on the operations of its fiscal year ended Mar. 31 1928.
The net revenue before depreciation, available for interest on bonds for
the past fiscal year was Lire 45,841,792. approximately 4.4 times the fixed
charges paid. Its shares which were quoted at Lire 281 on Mar. 31 1926.
were a year later quoted at Lire 335, corresponding to an increase in market
equity behind the bonds of $6,200,000 in gold value.

General.-As evidenced by the statements setting forth the condition
and earnings of the various companies with whom company has relations.
it will be seen that the ratio of earnings to fixed charges on the securities
issued by each of these companies steadily improves and the equity repre-
sented by the value of the shares of said companies has also materially
increased. This is of great interest to the International Power Securities
Corp. as a guarantor of the several Issues made for these companies in the
form of Dollar bonds. It is a pleasure to call attention to this feature as
it emphasizes what we have always believed, namely, that the liability of
the corporation in guaranteeing by the issue of its own bonds the foreign
securities represented thereby is constantly lessened by the progress being
made by these companies.
In closing corporation's report for the year 1927. we stated that the

coming year gave promise of a substantial amount of business and the

Propositions we had in hand at that time justified that statement. How-

ever, an unforeseen difficulty arose which has prevented us from carrying

through a number of the proposals we then had in hand. Since the early
part of this year the Italian Government has refused to approve of Italian
corporations making issues in foreign countries and, therefore, a number
of loans that we had arranged for are still held in abeyance. We hope
that shortly this embargo will be withdrawn, in which case we expect a
greatly increased activity. In our operations in Italy.
In France coincident with the return of stable conditions there came

about a great ease in rates for money and it has been impossible to make
loans to French corporations during present year on terms attractive to US.

INCOME ACCOUNT-YEARS ENDED SEPT. 30.
1928. 1927. 1926.

Total income $3.171.668 32.545,688 81,226,811
Bond and other interest 
All expenses  

2,284,584 1.993,467 952,803
253,360 218,993 193 .660

Reserve for Federal taxes  78.423 44,986 10.877

Net income 
Dividends 

Surplus 
Previous surplus 

Surplus Sept. 30 

$555.301 $288.242 $69,469
450,000 91,274 72,072

$105.301 $196.968 def$2.603
212,251 15,283 17,886

8317,552 8212,251

BALANCE SHEET SEPT. 30.
1928. 1927.

Assets- $ $ Liabilities-
Total investm'ts-40,860,876 41,608,095 Capital stock 
Cash  43,883 47,483 Funded debt
Accounts rec  20,032
Deferred charges  3,110,650 3,322,800

$15.283

1928. 1927.
$

x7.500,000 7,500,000
34,776.005 37,217,214

Accounts payable_ 3,222 23,830
Notes payable__ .._ 1,300,000
Res. for Fed. tax_ 118,630 45,116
Surplus  317.551 212.250

Total 44,015,409 44,998,410 Total 44,015,409 44,998,410

x Represented by 75,000 $6 cum. pref, stock, series A.of no par value.
and 175.000 shares common stock, no par valuo.-V. 127. p. 2228.

South Porto Rico Sugar Co.
(Annual Report-Year Ended Sept. 30 1928.)

Chairman William Schall wrote in brief Oct. 29:
The amount of sugar made during the crop in 1928 was 265,000 tons.

Notwithstanding the hurricane of Sept. 13, the effect of which was confined
to certain districts of Porto Rico. it is not expected that the output in 1929
will be materially less than that of 1928. Aside from damage to the canes,
which was not serious, no substantial loss was suffered from this storm.
During the year ended Sept. 30 1928, 81,056,000 20-year 7% gold bonds

were delivered to the sinking fund and canceled.
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During said year there were paid the regular dividend of 8% on the pre-
ferred sSock and dividends aggregating $2.50 per share on the common stock;
also, in Nov. 1927, a stock dividend of 10% on the common stock, repre-
senting the transfer from "surplus" account to "common capital" account
of $2,033,820.
By order of the board of directors there was transferred from the profits

of the year to "reserves for depreciation," &c., accounts, the sum of $1,193,-
259, from which the net amount of $200,527 was credited to sundry prop-
erty accounts, leaving a balance of $6,073,047 in these reserves: there was
also transferred from profits the sum of 637,630 to "reserve for colonos
advances and accounts receivable," which was also credited with the
amount of $60,409, accrued interest on colonos loans, and charged with
item; amounting to $35,418. leaving a net balance of $309,207 in this reserve.
By further order of the board, there was charged to "surplus" account

the sum of $102.641 for premiums paid on bonds purchased during the year.

INCOME ACCOUNT FOR YEARS ENDED SEPT. 30.
1924-25.

159,000
$13,889,661

9,917,901

1927-28. 1926-27. 1925-26.
Sugar made (tons) 265,000 207,000 181,000
Total receipts $19,544,811 $17,034,282 $13.184,768
Manufac., &c., expenses,
taxes, interest, &c 13,333.563 12,070,520 9,9,41,524

Net earnings $6.211,248 $4,963,761 $3,243,244
Bond interest 201,732 412,021 363,090
Disc.&exp. on coll.mtge.
bond issue, prorated- 32,614

Reserve for depreciation 1,230,890 1,158,309 1,116,352
Res. for income taxes 500,000 275,000 150,000

Net profit $4,278,626 $3,118,430 $1,581,186
Preferred diva. (8%) - - - 400,000 400,000 400,000
Corn. dive. (cash)._ ($2.50)1,864,212 (Y)892,537(6%)672,336
Stock dividend (10%)- 2,033,820
Prem.paid on bds.purch. 102,641 131,474
Unamort. disc. & exp.. 494,677

$3,971,760
380,590

32,616
1,201,154
300,000

$2,057,422
400,000

(6%)672.336

Balance, surplus def$122,047 $1.199.743 $508,850 $985,086
Tot. p. & I. sur. Sept. 30 $7,357,815 $7,479,863 $6,280,120 $5,771,271
Shs. corn. out. (no par)_ 745,735 677,941 x112,056 s112,056
Earnings per share  $5.20 $4.01 $10.54 $14.79

x Par $100. y Being 434% on shares of $100 par value and 50c. per share
on no par stock.

CONSOLIDATED BALANCE SHEET SEPT. 30.
1928. 1927, 1928. 1927.

Assets- $ $ Liabilities- $ $
Real prop. & DM:26,295,274 25,207,970 Preferred stock ___ 5.000,000 5,000,000
Investments   2,445,620 2,364,776 Common stock_b19,906,810 17,872,990
Cash  1,269,111 1,199,344 Surplus & reserves 7,357,815 7,479,863
Demand and short 20-year first collet-
term loans al.000,000 3,250,000 teral mortgage

Raw sugarand ma- 7% sinking fund
lasses on hand  1,002,108 210,674 bonds  2,525,500 3,581,500

U.S. Govt. secure. 4,808,051 1,976.061 Accounts payable_ 295,855 439,025
Notes & accts. rec.. 489,980 477,004 Reserve for Federal
Advs. to planters_y1,794,746 2,558,988 taxes  627,901 333,024
Adv. to planters Deprecla'n reserve 6,382,254 5,326.900

agst. subs. crop_ 681,388 432,746
Cultivation & other
crop charges__ z896,006 987,845

Supplies dr mat'ls_ 258,587 294,922
Commissary stores 266,692 242,946
Live stock  888,574 830,025 Total(each side) 42,096,137 40.033.303
x Real property, plants, construction, railroad equipment. &c.: (1) South

Porto Rico Sugar Co. of P. R., $6,036,529: (2) the Central Romana Inc.,
$15,032,585; (3) Dominican SS. Co., $35,177; (4) Yngenio Santa Fe. C.
por A., $4,205,286. Machinery, supplies, spare parts. &c.: (1) South
Porto Rico Sugar Co. of P. It., $397,335: (2) the Central Romans, Inc.,
$334,942; (3) Yngenio Santa Fe, C. por A., $253,419. y Advances to
planters to be repaid prior to June 30 1929. z Cultivation and other
charges, crop 1928-29, 31,207970: less income, $311 ,665 . a Against
readily marketable securities. b Represented by 745.735 shares no par
value .-V . 127, p. 1117.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Fatalities.-A reduction not only in the number of fatalities but also in

the number of grade crossing accidents took place in July this year com-
pared with the same month in 1927, according to reports for that month
just compiled by the railroads, the American Railway Association an-
nounced. Fatallties resulting from highway grade crossing accidents in
July this year totaled 148 compared with 227 in July last year, or a reduc-
tion of 79. Reports also showed 434 persons injured in such accidents in
July, which was a decrease of 77 compared with the same month the pre-
ceding year. Highway grade crossing accidents in July 1928 totaled 374
compared with 430 for the same month one year ago, or a decrease of 56.
For the 7 months period 1,245 fatalities were reported due to highway grade
crossing accidents compared with 1,288 for the corresponding period last
year. or a decrease of 43, although there was an increase of 18 in the num-
ber of such accidents. Persons injured in accidents at highway grade
crossings for the first 7 months period this year totaled 3,368 compared
with 3,412 in the same period in 1927.
Matters Covered in "Chronicle" of Nov. 3.-(a) Increased wages for train-

men and conductors on Western railroads recommended by emergency
board appointed by President Coolidge, p. 2456.

Alabama Great Southern RR.-Extra Dividends.-
The directors have declared an extra dividend of 3% on both the com-

mon and preferred stocks (par $50) in addition to semi-annual dividends of
4% each on both issues. The common dividends are payable Dec. 28 to
holders of record Nov. 28, and the preferred dividends are payable Feb. 13
to holders of record Jan. 11. Like amounts were declared on the respec-
tive stocks six months ago. In May and Nov. 1927 regular semi-annual
dividends of 334% each, together with extras of 3% each, were declared.
This company is controlled by the Southern Ry.-V. 126, p. 3292.

Alabama & Western Florida RR.-Operation of Lines.-
The 1.-S. C. Commission on Oct. 22 issued a certificate authorizing the

company (1) to operate a line of railroad owned by it in Washington County,
Fla., extending from Chipley southerly 19.25 miles to Greenhead: and (2)
to operate under trackage rights or through purchase of a line of railroad
In Washington and Bay Counties, Fla.. extending from Greenhead southerly
about 18.75 miles to Southport.
The report of the Commission says in part: The line of railroad first

above mentioned is referred to as the northern section and the line secondly
mentioned as the southern section of applicants' line. About 15 miles of
the northern section was constructed in 1904 and 1905 and the remaining
4.25 miles in 1911 and 1912. This northern section was formerly owned
and operated by the Birmingham, Columbus & St. Andrews RR., which
was in receivership from Dec. 1908, to Sept. 6 1926, when the section was
sold at a special master's sale to Alfred E. DeMayo. now President of the
applicant. The southern section was originally built some 20 years ago
for logging purposes by the Southport Lumber Co., whihch had a large
mill at Southport. This company later became bankrupt and its property,
including the southern section mentioned, was acquired by the Sale-Davis
Co.. its present owner. From about Aug. 1 1916, this southern section
was operated by the receiver of the old company as a part of its through
line of railroad under a lease which provided for a rental of $100 a month
plus 20% of the receiver's gross profits over $25,000 in any fiscal year.
Since Sept. 1926. the applicant has operated the entire line of railroad
comprising the northern and southern sections. The northern section
is laid with 58 and 60-pound rail and is in fair condition. The southern
section is largely laid with 40-pound rail and is in poor condition, so that
It will soon have to be in part renewed at an expense of some $75,000 for
new ties, heavier rail and other improvements.
The I.-S. C. Commission on Oct. 31 denied the application of the company

for authority to construct an extension of its line of railroad from Chipley
to Graceville, in Washington and Jackson Counties, Fla. .a distance of
12.5 miles.

Atchison Topeka & Santa Fe Ry.-New Issue of
830,204,000 43 % Convertible Bonds Offered for Subscription
at Par to Common Stockholders.-President W. P. Storey, in
a letter to the holders of common stock, dated Oct. 30, says:
The board of directors at its regular meeting held to-day authorized the

execution of an indenture to be dated Dec. 1 1928, between this company
and Guaranty Trust Co. of New York as trustee, and the issue thereunder
of $30,204,000 20-year 4349' convertible debenture gold bonds, issue of
1928, to be dated Dec. 1 1928 and to mature Dec. 1 1948, and the offer
to holders of the common stock of record, Nov. 23 1928, the right to sub-
scribe at par and accrued interest from Dec. 1 1928, for a par amount of
said bonds in the proportion of $100 thereof for each eight shares of common
stock registered in their names on said date. These bonds will be Issued as
coupon bonds in denominaions of $1,000 and $500 and as registered bonds
in denominations of $1,000, $5,000 and multiples thereof, respectively.
and all bonds will be convertible at any time on or after Dec. 1 1930, and
prior to Dec. 11938. at the option of the holders, into paid-up common
stock of the Railway company in the ratio of six shares of common stock to
each $1,000 bond (or three shares of common stock to each $500 bond).
Such bonds while unsecured will be the direct and unconditional obligation
of the company and will be redeemable on any interest date after Dec. 1
1938 at 102 and int.
The issue and offer of said bonds will be subject to the approval of the

Z.-S. C. Commission.
As soon as practicable, warrants will be mailed to each holder of common

stock registered on the books of the company at the close of business on
Nov. 23, 1928, specifying the par amount of such bonds for which he shall
be entitled to subscribe. Unless the stockholder has filed or shall file in-
structions- to the contrary, all communications, including subscription
warrants, will be mailed to his address as registered on the stock books of
the company.
The date of such subscription warrants or the date of mailing thereof

cannot now be definiately stated for the reason that it is not possible to
forecast with certainty the length of time which the I.-S. C. Commission
will require for consideration of the company's application to issue and offer
these bonds
The company, however, wishes every stockholder to have full oppor-

tunity to avail himself of his subscription rights and it is suggested that if a
stockholder is intending to be absent during the last half of Dec. 1928, and-or
the month of Jan. 1929, from his regular stockholder's address, he should
make arrangememts to have his man forwarded to him, or for taking care
of his subscription in his absence.
Warrants will be of two kinds: (a) full warrants entitling the holder to

subscribe for one or more bonds, and (b) fractional warrants for fractional
sums which when assembled in appropriate amounts will entitle the holder
thereof to subcribe for one or more bonds. All warrants will be transferable.

Subscriptions will be received by the Assistant Treasurer of the company,
5 Nassau St., New York City, for a period of at least 30 days after the date
of subscription warrants which will contain a statement of the dates be-
tween which such, subscription rights maybe exercised.
The effect of the on-version privilege is to give holders of these bonds the

right to purchase at any time during the eight year period beginning Dec. 1
1930, and ending Nov. 30 1938, common stock at $166.66 2-3 per share to
an aggregate cost not exceeding the principal amount of bonds held; and
to pay the purchase price thereof with which said bonds at their face value
and to receive interest at the rate of 434% per annum until the conversion
privilege is exercised.-V. 127. P. 2523.

Atlantic Coast Line RR.-Bonds Offered.-J. P. Morgan
& Co. are offering at 99 and interest, to yield 4.55%, $21800,-
000 general unified mtge. 50-year 43.2% gold bonds, series A.
Dated June 11914, due June 11964. Bearing interest from
June 11928, payable J. & D. in New York City. Not re-
deemable prior to maturity.
The I.-S. C. Commission on Oct. 29 authorized the company to issue

$2,800,000 gen. unified mortgage 50-year series A 434% gold bonds, said
bonds to be sold at not less than 9634 and int.-V. 127. P. 2361.

Baltimore & Ohio RR.-Abandonment of Portion of
Branch Line.-
The I.-S. C. Commission on Oct. 31 issued a certificate authorizing

the company to abandon that portion of its Millefsburg branch extending
from a point about 1.5 miles south of Wooster to Millersburg, 16.8 miles.g
all in Wayne and Holmes Counties, Ohio.-V. 127. p. 1803.

Belgian National Railways.-Earnings.-
The New York agency of the Banque Beige pour l'Etranger has received

by cable the following official information regarding the gross earnings
(taxes deducted) of the Belgian National Rys., during the month of Sept.
1928:
Transportation of passengers and luggage Frs. 77,100,000
Freight  Frs. 191,000,000
Other sources Frs. 5,400,000

Total Frs. 273,500,000
These figures compared with total gross income (tax deducted) of Frs.275.-

000,000 for the month of August 1928 and Frs. 262,900,000 for the month of
July 1928.-V. 127, p. 1803.

Boston Revere Beach & Lynn RR.-Electrified.-
Saving a third of the time required by the operation of steam trains, this

company, one of the few successful narrow gauge railroads in the countrY,
has electrified this nine-mile stretch of double track and by the middle of
this month will be operating all trains electrically, it is stated.
The electrification was completed in practically six months, actual

construction work having been started early in April. The work was done
under the direct supervision of the railroad company, with the General
Electric Co. supplying the electric equipment.

Sixty of the 96 passenger cars of the railroad have been fitted out in the
railroad company shops with two-motor traction equipments: and 10
additional cars are to be used as trailers. All cars have been remodeled to
include electric lights, electric heaters, and electro-pneumatic air brakes on
all wheels.-V. 126, p. 1975.

Chicago Terre Haute & Southeastern Ry.-Bonds.-
The I.-S. C. Commission on Nov. 2 authorized the company to issue

$951,000 of first and refunding mortgage 50-year 5% gold bonds to be
delivered to the Chicago Milwaukee St. Paul & Pacific RR. in reimburse-
ment for certain expenditures made by it. The latter company was au-
thorized to assume obligation and liability to pay the principal of and
interest on said bonds.-'V. 121, p. 703.

Consolidated Railroads of Cuba.-Earnings.-
3 Months Ended Sept. 30- 1928. 1927.

Gross revenue  $660,412 $603,847
Expenses  10,991 5,476

Net income 
-V. 127, p. 1671.

Cuba Northern Rys. Co.-Earnings.-
3 Months Ended Sept. 30- 1928.

Gross revenue  $1,455,167
Expenses, depreciation, interest, &c  1,232,519

Net income 
-V. 127, p. 1672.

Cuba Railroad Co.-Earnings.-
3 Months Ended Sept. 30- 1928. 9

Gross revenue  $3.150,287 $3 84,293
Expenses, depreciation, interest, &c  2,677,254 2 976.598

$649,421 $598,371

1927.
$1,297,709
1,294,204

$222,648 $3,505

Net income  $473,033 307,695
-V. 127, p. 1670.
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Duluth, South Shore & Atlantic Ry. Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Freight revenue $1.050,773 $1,042,693 $2,998,465 $3,060.818
Passenger revenue 199,190 213,213 548,906 602,318
All other revenue 144,482 143,875 340,061 369,616

Total oper. revenue._ $1,394,445 $1,399.781 $3,887,432 $4,032,752
Maint. of way & struc  239,766 276.273 742,033 703,861
Maint. of equipment__ _ 201,425 206,884 613,109 624,054
Traffic expenses 22,570 22,985 70,762 69.440
Transportation expenses 540,746 512,826 1,627.217 1,623,598
Miscell. operations 9,914 15,527 35,181 43.412
General expenses 33,277 29,165 98.506 98,723

Total oper. expenses  $1,047,698 $1,063,660 $3,186,808 $3,163,088

Net oper. revenue $346.747 $335,121 $700,624 $869,664
, Railway tax accruals 108,000 96,000 294,000 276,000
Uncoil. ry. revenue 3 1 93 16
Equipment rents 29,620 27,811 107,999 98,609

' Joint facility rents 16.081 14,752 43,755 36,315

Net ry. oper. income_ $193,043 $197.557 $254,777 $458,724
Other income 6,639 6.570 64,226 73,914

Gross income $199,682 $204,127 $319,003 $532,638
Int. on funded debt-  218,775 218,958 656.325 657,608

r Other income charges 539 1,175 2,779 3,232

Net deficit $19.632 $16,006 $340,101 $128,202
-V. 127, p. 818.

Erie Railroad.-Equipment Trust.-
The L-S. C. Commission on Oct. 29 authorized the company to assume

obligation and liability, as lessee and guarantor, in respect of $5,340,000
equipment trust of 1928 certificates to be issued by the Bank of North
America & Trust Co. under an agreement to be dated Sept. 1 1928, and
sold at not less than 96,785 and divs. in connection with the procurement of
certain equipment. The report of the commission says in part:

Invitations for bids for the proposed equipment-trust certificates were
sent to 49 banks and bankers, and five bids representing 10 or more banks
and bankers were received. Subject to our approval, the certificates have
been sold to Salomon Bros. & Hutzler, the highest bidder, at 96.785 of par
and accrued dividends from Sept. 1 1928. On that basis the average annual
cost to the applicant will be approximately 5.0325.

Operation of Line.-
The I.-S. C. Commission on Oct. 22 issued a certificate authorizing the

company to operate under a trackage agreement over a portion of the
railroad of the Lehigh Valley RR., about 1.87 miles long, in the city of
Rochester, Monroe County, N. Y., extending from the point of its con-
nection with the railroad of the Erie to the point of its connection with the
Rochester Subway RR.-V. 127, P. 2362.

Fort Worth & Denver South Plains Ry.-Construction.
The I.-8. C. Commission on Oct. 23 issued a certificate authorizing the

company to construct an extension of its lino of railroad a distance of
1.37 miles within the corporate limits of Lockney, Floyd County, Tex.-
V. 125, p. 1704.

Grand Rapids & Indiana Ry.-Proposed Construction.-
The 1.-S. C. Commission on Oct. 15 denied the application of the com-

pany for a certificate of public convenience and necessity authorizing tho
construction of an extension of its line from the present terminus of the
so-called Jarman track near Spring St. in the city of Petoskey to the plant
of the Petoskey Portland Cement Co. on Little Traverse Bay, 1.79 miles,

all in Emmett County, Mich.-V. 126. p. 2639.

Kansas City Southern Ry.-Sells Cotton Belt Stock.-
L, F. Lore°, Chairman, according to press reports of Oct. 17, advised the

I.-S. C. Commission that the company sold the 20,000 shares of St. Louis
Southwestern By. common stock which it held after releasing the Missouri-
Kansas-Texas RR. from its contract to purchase the same, at current market
prices, netting a profit of more tnan $1,000,000 to the Kansas City Southern.
The Missouri-Kansas-Texas RR. had contracted to buy 135,000 shares

of pref. stock and 20,000 shares of common stock of the St. Louie South-
western Ry. from the Kansas City Southern By., on which Katy had paid
$7,000,000 in cash. The stock was held in escrow by the Central Union
Trust Co. The contract obligating tne Katy to purchase the 155.000
shares was rescinded and the $7,000,000 cash down payment returned to
Katy.-V. 127, P. 1944.

McCloud River RR.-Operation of Line.-
The I.-S. C. Commission on Oct. 25 issued a certificate authorizing the

company to operate over a track owned by the McCloud River Lumber Co..
extending from Slagger Creek to Pondosa, a distance of 7.81 miles, all in
Siskiyou County, Calif.-V. 126, p. 2785.

Missouri Pacific RR.-Acquisition.-
The I.-S. C. Commission on Oct. 24 issued a certificate authorizing the

acquisition and construction by the company of (1) a line of railroad from
a connection with the tracks of the Southern Illinois & Missouri Bridge Co.
at Illmo, Scott County, Mo., north and northwesterly to a connection
with the tracks and right of way formerly owned by the Cape Girardeau
Northern By. in Cape Girardeau County, Mo., a distance of approximately

3.3 miles, and (2) the acquisition and necessary reconstruction of the line
of railroad formerly owned by the Cape Girardeau Northern By. extending

./ from the terminus of the line to be constructed northerly and northwesterly

to a point 2 miles west of the city limits of Cape Giradeau, a distance of
approximately 6.7 miles, in Cape Girardeau.County. Mo.-V. 127, p. 2226.

Monongahela Ry.-Acquisition and Operation of Lines.-
The I.-S. C. Commission on Oct. 16 issued a certificate authorizing the

company to acquire the properties, rights and franchises of the Chartiers
Southern Ry. and lines projected or under construction, also operation of
its leased linos, as follows: Operated linos from Bosco to a point 1.3 miles
southwest of Mather Station, and from Arensburg Ferry to Nemacolin,
aggregating 13.89 miles; lines projected or under construction from a point
1.3 miles southwest of Mather Station to Waynesburg, from a point 0.75
miles southwardly from the village of Eighty-four to a connection with the
Ellsworth branch of the Pennsylvania RR. near Marianna, and from
Marianna south to a point of connection with the Besco-Mather line near
Clarksville, aggregating 24.06 miles: and leased lines from Millsboro to a
point near Arensburg Ferry and from 13esco to a connection with the line
of the Pennsylvania RR. near Millsboro, aggregating 6.44 miles, all in
Greene and Washington Counties, Pa.
The capital stock of the company is held in equal amounts by the Balti-

more & Ohio RR.. the Pennsylvania RR, and the Pittsburgh & Lake Erie
BR-V. 123. p. 2892.

Naples Seaboard & Gulf Railway.-Bonds.-
The I.-S. C. Commission on Oct. 17 authorized the

 company to issue
$104,000 1st mtge. 6% gold bonds, series A, to be delivered to the Seaboard

Air Line By. in repayment of ad
vances made for construction and for addi-

tions and betterments.-V. 126. p. 407.

New York Central Lines.-Purchases Steel Rail.-
The Now York Central Lines 

on Nov. 2 announced the purchase of

191,550 tons of steel rail, for 
delivery next year, at a total cost of approxi-

mately $8,250,000. Out of this tonnage, 70% has been ordered for im-

mediate specification, and an option taken on the ba
lance, to be specified

later. The orders have been distribute
d among tne following manu-

facturers: Betnlenem Steel Corp.. 82,030 tons; Dominion Iron & Steel,

11.690 tons; Carnegie Steel Co., 
13.310 tons; Illinois Steel Co., 69.140

tons; Inland Steel Co., 15,380 tons.-V. 12
7, p. 1251, 679.

Pennsylvania Company.-Bonds Sold.-Kuhn, Loeb

& Co. have sold at 99 and int., to yield 4.81%, 850,000,000

35-year 434% secured gold bonds. Due Nov. 1 1963.
1. Coupon bonds in denom. of $1.000 

registerable as to principal and ex-

changeable for fully registered bonds. Interest from Nov. 1 1928 payable

(M. & N.) Closed issue. Not subject to redemption for five years. Red.

all or part on 60 days' notice on Nov. 1 19
33 or any int, date thereafter to

and incl. Nov. 1 1938 at 105% and 
int.; thereafter and on or before Nov. 1

1957 at 103% and int. and there
after at their principal amount and accrued

interest plus a premium equal to X % for each six months between the re-
demption date and date of maturity.
Both the principal and interest of the bonds will be payable in gold coin

of the United States of America, of or equal to the standard of weight and
fineness on Nov. 11928. and without deduction for any tax or taxes (other
than Federal income taxes) which the company or the trustee under the trust
indenture securing the same may be required to pay or to retain therefrom
under any present or future law of the United States of America or of the
Commonwealth of Pennsylvania.

Listing.-Application will be made in due course to list these bonds on
the New York Stock Exchange and the Philadelphia Stock Exchange.
Data from Letter of Pres. W. W. Atterbury, Philadelphia, Pa., Nov. 7.

Security.-Direct obligation of company and will constitute a closed i-sue
for $50,000.000 principal amount of bonds. They will be secured by the
deposit and pledge of 357,000 shares Norfolk & Western Railway common
stock with the Girard Trust Co. Philadelphia, as trustee of the trust in-
denture under which the bonds will be issued.
The company is to have the right to substitute other securities of at least

equal value for all or any part of those pledged, provided that (a) any
securities so substituted shall be fixed interest bearing obligations of or
guaranteed by the Pennsylvania RR. or obligations ot stocks of a railroad
corporation whose properties are leased to the Pennsylvania RR. for a term
extending at least 50 years beyond the maturity of the bonds. and that
(b) after any such substitution the aggregate value of the pledged securities,
determined as provided in the trust indenture, will be at least 120% of the
principal amount of bonds outstanding and the annual income from such
pledged securities will be at least 120% of the annual interest on the bonds.
all as will be more fully provided in the trust indenture.
The trust indenture will provide, among other things, that in case of any

decline in the value of the pledged collateral, determined as provided in the
trust indenture, the company will from time to time pledge thereunder such
additional collateral as may be necessary so that the value of the collateral.
as so determined, shall be at all times at least 120% of the principal amount
of bonds outstanding

Purpose.-The proceeds of the sale of these bonds will be used to reim-
burse the company in part for the purchase of additional securities.
Company.-A Pennsylvania corporation organized in 1870. Now has

outstanding paid up capital stock of $124,625,000, all of which stock is
owned by the Pennsylvania RR. Company has paid dividends uninter-
ruptedly on its outstanding capital stock since 1901 and since 1915 such
dividends have been at the rate of at least 6% per annum.

Earnings.-The gross income of the company per annum, based on divi-
dends at current rates on stocks owned by it, after payment of corporate-
expenses and taxes (other than income taxes), amounts to not less than
$11,900.000, while the interest on its entire indebtedness, including this
issue, will amount to $4,573,245 per annum.

Norfolk 8e Western 14.-The 357,000 shares of Norfolk & Western Railway
common stock to be pledged as security for this issue of bonds, has a present
market value of over $64,000,000. The Norfolk & Western Railway has
paid dividends on its common stock in each year since 1900, such dividends
since 1921 having been at the rate of not less than 8% per annum and for
the last three years, including extra dividends, 10% per annum has been
paid. The dividends at the present rate of 8% per annum and 2% extra
on the Norfolk & Western common stock pledged as security for these bonds
amount to $3,570.000 per annum, while the annual interest on this issue
amounts to $2,375,000

Leval Investments -In the opinion of counsel these bonds are legal in-
vestments for insurance companies under the laws of the State of New York.
-V. 127, p. 950.

Pittsburgh & West Virginia Ry.-Objections Answered.
-See statement on page 2684 following.-V. 127, p. 1522.

Reading Co.-Acquisition of Control.-
The I.-S. C. Commission on Oct. 25 approved the acquisition by the

company of control of the railroad of the Port Reading RR. under an oper-
ating contract.-V. 126, p. 3586.

St. John 8c Ophir RR.-Abandonment of Line.-
The I.-S. C. Commission on Oct. 26 issued a certificate authorizing the

company to abandon, as to inter-State and foreign commerce, its line of
railroad extending from a connection with the Los Angeles & Salt Lake
RR. at St. John to Ophir. 8.56 miles. all in Tooele County. Utah.

St. Louis-San Francisco Ry.-Extra Dividend of 25c.
Declared on the Common Stock.-
The directors have declared an extra dividend of of 1% and the

usual quarterly dividend of 1.% % on the outstanding $65,543,200 common
stock, par $100. both payable Jan. 2 to heiders of record Dec. 3. Like
amounts were paid on this issue in each of the preceding seven quarters.
Dividends were inaugurated on the common on Jan. 15 1925 at the rate
of 5% annually. Quarterly payments of 1 3i % were made also on Apr. 1
and on July 1 1925 and from Oct. 1 1925 to Oct. 1 1928, inclusive, quar-
terly distributions of 1% % were made with extras as stated above.
The directors also declared three regular quarterly dividends of 13.%

on the new 6% pref. stock, payable May 1, Aug. 1 and Nov. 1 1929 to
holders of record April 1. July 1 and Oct. 11929. respectively. A similar
dividend was declared earlier in the year, payable Feb. 1 next to holders
of record Jan. 7, and an initial quarterly distribution of like amount was
made on Nov. 1 this year.-V. 127. p. 1522.
Texas-New Mexico Ry.-Control, &c.
See Texas & Pacific By. below.-V. 127. p. 819.

Texas 8c Pacific Ry.-Control of Texas-New Mexico Ry.-
The I.-S. C. Commission on Oct. 31 authorized the acquisition by the

company of control of the Texas-New Mexico Railway by purchase of its
capital stock. Authority was also granted to the Texas-New Mexico
Railway to issue $500,000 common stock (par $100), said stock to be sold
at par for cash to the Texas & Pacific Railway and the proceeds used for
capital purposes.-V. 126. p. 3446.

Yankton Norfolk & Southern RR.-Construction of Line.
The 1.-S. C. Commission on Oct. 25 issued a certificate authorizing the

company to construct a line of railroad extending in a general southerly
direction from Yankton, S. Dak., to Norfolk, Neb.. a distance of approxi-
mately 65 miles, all in Yankton County, S. flak., and Cedar, Knox, Pierce
and Madison counties, Neb. Permission to retain excess earnings derived
from operation of the proposed line was also granted.
The company was organized in April 1928 under tne laws of South Dakota

for the purpose of constructing and operating a line of railroad having ter-
mini as proposed. As the several communities along the route of the pro-
posed railroad are also on existing lines of other carriers, the company's
line would connect with or intersect lines of railroad systems serving the
Northwest and the Duluth, Minneapolis and Chicago gateways, as follows:
At Yankton, S. flak. , with the Great Northern, the North Western and the
St. Paul; at Crofton and Wausa. Neb., with the Omaha; at Osmond, Neb.,
with the Burlington; at Pierce, Neb., with the North Western, and at Nor-
folk. Neb.. with the North Western, the Omaha and the Union Pacific.

PUBLIC UTILITIES.
Matters Covered in "Chronicle" of Nov. 3.-Production of electric power

in United States in September increased approximately 10% over same
month last year, p. 2428.

American Cities Power & Light Corp.-Stocks Offered.-
A banking group headed by Dillon, Read & Co., and includ-
ing Brown Brothers & Co., Ladenburg, Thalmann & Co.,
E. H. Rollins & Sons, Dominick & Dominick, Hemphill,
Noyes & Co., Edward B. Smith & Co., and Shields & Co.,
Inc., is offering in units of one share each at $63.50 per unit
(plus div. on class A stock) 400,000 shares cony. class A stock,
optional dividend series (par $50) and 400,000 shares class B
stock, without par value, (in the form of certificates of
Bankers Trust Co.). Certificates representing 10,000 shares
of class A stock and an equal number of shares of class B
stock have been withdrawn for offering in Holland.
The serial class A stock, of which the optional dividend series (convertible)

is outstanding, is preferred over the class B stock as to cumul. diva., and as
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to assets in the event of liquidation. Convertible class A stock, optional
dividend series, is entitled on liquidation to preference over the class B
stock as to assets to the extent of $55 a share and divs.; is redeemable at
the company's option at any time, as a whole or in part, on 30 days' notice.
at $55 a share and accrued dim: and is entitled to cumul. dive, as stated
above (accruing on this issue from Nov. 1 1928), payable Q.-F. Dividends
free of present normal Federal income tax. Tne Bank of American Nat'l
Association, New York, and Boston Safe Deposit & Trust Co. are registrars
and Bankers Trust Co., New York, and First National Bank, Boston, are
transfer agents, for the certificates of Bankers Trust Co. for the cony. class
A stock, optional dividend series, and for the class B stock.
Dividends on class A stock of this series payable quarterly in class B

stock of the company at the annual rate of one-eighth of a share of class B
stock per share of class A stock, or, at the option of the holder, in cash at
the annual rate of $3 a share.

Class A stock of this series is convertible, at the option of the holder
into class B stock of the company, at the rate of one share of class B stock
for each $35 par value of class A stock.

Capitalization- Authorized. Outstanding.Serial class A stock, cumulative (par $50)__- $75,000,000 $20,000,000
Class B stock (without par value) *5,000,000 shs. 2,000.000 shs.
* 571,429 shares of class B stock are reserved for conversion of class A

stock of this series, and 1,000,000 shares (representing the present maximum
stock dividend requirement on the outstanding class A stock of this series,
for a period of 20 years) are reserved for dividends payable in class B stock
on class A stock of this series, the company agreeing to make further
reservations from time to time for the payment of stock dividends.

Certificates.-Certificates of Bankers Trust 
Co.. 

depositary, represent-
ing an equal number of shares of class A and class B stock deposited with
the depositary, will entitle the holder to receive stock certificates for
class A stock and class B stock on May 1 1929 (or earlier, as provided in
the deposit agreement), and to receive dividends as paid prior to that date(in stock, or in cash at the holder's option as above, in the case of class A
stock), in proportion to the number of shares called for by the certificates,
Data from Letter of Pres. L. E. Kilmarx, New York, Nov. 7 1928.
Company.-Has been'formed in Virginia to invest and deal primarily insecurities of public utility holding and operating companies. The com-pany has acquired from Central States Electric Corp., in exchange for

1,600.000 shares of its class B stock, securities having a present aggregatemarket value of over $16,500,000 and is promptly to acquire for $5,000.000cash additional securities having a present aggregate market value ofthat amount. Of this total investment of approximately $21,500,000approximately $13,000,000 represents common stock of the North Ameri-can Co., the remainder consisting of common stocks of the following com-
panies: American Telephone & Telegraph Co.; Commonwealth Edison Co.
Consolidated Gas Co. of New York: Consolidated Gas, Electric Light &Power Co. of Baltimore: Detroit Edison Co.: Electric Investors, Inc.;Pacific Gas & Electric Co.; Peoples Gas Light & Coke Co. and Southern
California Edison Co
Proceeds remaining from this financing, after the acquisition of securi-

ties for cash as above, are to be used to acquire additional amounts of
common stocks of certain of the above companies, and other securities.
The company is without debt and has assets of a total value (securities

owned taken at present market value) of over $40,500,000, or $101 for
each share of class A stock (par $50) outstanding.

Present market value, as used above, has been determined on the basis
of closing prices of Nov. 5 1928.
Income-The income derivable during the 12 months ended Sept. 30

1928 from the approximately $21,500,000 market value of securities men-tioned above, amounted to approximately $1,585.000. giving no effect tobenefits which will be derived from the investment of the remaining pro-ceeds of this financing (approximately 80% of the total). Such incomewould have consisted largely of stock dividends and proceeds of rights tosubscribe to stock, valued in each instance at the approximate marketvalue of such stock and rights immediately following the record dates.The maximum annual cash option dividend requirement on this issue ofclass A stock is $1,200,000.
Optional Dividend Privilege.-Dividends on class A stock of this seriesare to be payable quarterly in class B stock of the company at the annualrate of one-eighth of a share of class B stock per share of class A stock,or, at the option of the holder, in cash at the annual rate of $3 a share.The option to receive payment of any quarterly dividend in cash may beexercised by delivering notice of such election to the company within aperiod of ten days immediately following the record date for the paymentof such dividend. Notice of each record date is to be mailed by the com-pany to the holders of class A stock of this series at least five days beforesuch record date.
Management.-The executive committee of the company is identicalwith that of Central States Electric Corp. and consists of F. L. Dame,J. F. Fogarty, H. C. Freeman, Edwin Gruhl and L. E. Knows.

American Commonwealths Power Corp.-Merger.-
See American States Securities Corp. below.-V. 127, p. 2524.
American Power & Light Co.-10% Extra Stock Distri-

bution.-The directors have declared an extra 10% stock
dividend in addition to the regular quarterly cash dividend
of 25 cents per share and the regular semi-annual stock divi-
dend of 2% on the common stock, no par value, all payable
Dec. 1 to holders of record Nov. 15. Stock distributions of
2% have been made semi-annually on this issue since and
including Dec. 1 2924.-V. 127, p. 1673.
American States Securities Corp.-Proposed Consoli-

dation.-President Frank T. Hulswit, Nov. 7, says in sub-
stance:
The directors have recently appointed a committee to consider a plan forthe merger of the affairs of this corporation with those of the American

Commonwealths Power Corp., all of the stock of which company is owned
and held in the treasury of the American States Securities Corp.
The plan will include among other matters an exchange of the stocks

and warrants of this corporation for stocks and warrants of the American
Commonwealths Power Corp. and as well the issuance of valuable rights to
the stockholders of both classes of the American States corporation and a
valuable exchange privilege to the warrant holders of the latter corporation.
This committee will report its finding and recommendations in the near

future, after which a special meeting of the stockholders will be called to
pass upon the plans and approve them.
We respectfully suggest that the stockholders record their stock or war-

rant holdings in their own name not later than Nov. 15 1928. (See also
V. 127, p. 2364.)

American Superpower Corp.-Earnings,
The statement statement of earnings for the 12 months ended Sept. :10 1928 shows

substantial gains in gross income and balance available for dividends when
compared with the previous 12 months according to a statement just
issued. Pres. L .K. Thorne, also issued a statement to stockholders showing
a not appreciation of $74,258,000 in the company's net assets during the
past five years and total assets valued at $119.419,000 as of Sept. 30 1928.
In his statement to stockholders. Mr. Thorne said: "On Nov. 15 1928,
corporation will have been in operation for five years. Five years ago it
started with a paid-in capital of $1,000,000. To-day it has not assets of
$119,419.000 (securities valued at market Oct. 1 1928). Of this amount.
$52,710,000 (net) has boon received from stockholders through the sale to
them of preferred and common stocks. Durinz this period there has boon
repaid to them as dividends, in cash. 57,549.000: leaving a net investment
by the stockholders of $45,161,000. This amount has grown to $119,419,001)
(an increase of $74,258,000) by the re-investment of interest and dividends
received, profits from underwritings, profits from the sale of certain invest-
ments and enhancement in market value of the remaining investments."
The statement of earnings for the 12 months ended Sept. :30 1928, shows

gross income of $6.184,345 from dividends. interast. profits and com-
missions against gross income of $3,366,166 reported for the previous
12 months.
Net income, after expenses and taxes, totaled $5,745,698 for the latest

12 months against 53.215,726 reported for the previous 12 months, and the
balance available for dividends on the common stock, totaled $3,382,496
against $2,009.787, the increase of $1.372.709 being equal to 68.3%•
The balance available for dividends for the 12 months ended Sept. 30

1928. was equal to $2.53 per share on the 521,796 shares of class "A" stock

and 814,188 shares of class "B" stock outstandinfe as of  30 1928, and$2.78 per share on the average number of class 'A" and 
Sept.

'B' shares out-standing during these 12 months. In the previous 12 months the balancewas equal to $2.04 per share on the 233,695 shares class "A," and 750,000shares class "B" stock outstanding on Sept. 30 1927, or $2.06 a share onthe average number of shares outstanding during that year.
Stock Dividend.-
The directors have declared a stock dividend of 1-25th of a share ofclass A stock on each share of class A and class B stock outstanding, payableDec. 31 next, to holders of record Nov. 30. On Dec. 31, 1927. a specialdividend of 1-50th of a share of class A stock was paid on both the class Aand B stocks.
A stock dividend of one share of $6 pref stock for each 5 shares of classA or B common stock held was paid earlier this year to stockholders ofrecord April 23.-V. 127, p. 1804.
Associated Gas & Electric Co.-Extends Rights.-The company announces that the period in which to exercise rights tosubscribe to its 5% % interest bearing convertible investment certificate,has been extended for 10 days to Nov. 17. The subscription price is 99,and rights were sent to all stockholders of the company.The Seaboard National Bank of the City of New York has been appointedtransfer agent of the transferable full paid receipts representing class"A" stock.

Conversion Privilege of Debentures May now be Exercised.-
Secretary M. C. O'Keefe Nov. 3 says:Each 81,000 debenture may now be converted into 20 shares of class Astock, in accordance with the conversion provisions of the indenture datedMarch 1 1928. Warrants, now detachable, entitling the holder to pur-chase 16 shares of class A stock and 9 shares of common stock per $1,000debenture, may now be exercised, and payment made either in cash orby surrender of convertible 4% % gold debentures with warrants attached.Coupon debentures to be converted should be deposited with the NewYork Trust Co., 100 Broadway, N. Y. City, accompanied by all couponsmaturing on and after March 1 1929. Registered debentures to be con-verted, and warrants to be exercised for the purchase of class A and corn.stocks, should be deposited at the office of the company, Room 2015.61 Broadway, New York City. Accrued interest and dividends will beadjusted as of the date of conversion.
New Power Output Records Reached.-
All weekly records of power output of the Associated System were shat-tered in the week ended Oct. 27, when it produced 19,246,793 k.w.h.. itwas announced. This represents an increase of nearly 11% over the sameweek of the preceding year. A similar new high record was establishedfor the 4 weeks ended Oct. 27 when output exceeded 75,000,000 k.w.h.,an increase of more than 9% over the same period of last year.The Associated company states that last week's new record output re-sulted largely from the intense industrial activity throughout the north-eastern part of the country served, especially in New England, where allof the properties in that section showed increases varying from 11% in theMaritime Provinces to as high as 38.6% for the New Hampshire properties.An increase of 5.8% for the Pennsylvania properties was also recorded.reflecting the rapid recovery from the depression which existed for sometime in the coal industry. Output of the Manila properties for the weekincreased 10.5% and for the 4 weeks 9.6%.-V. 127, p. 2521.
Objects of Refinancing.-The Associated Gas & Electric

Securities Co.
' 

Inc., in an advertisement, says:
Two years ago the management of the Associated System inauguratedan extensive program of refinancing which contemplated:1 -Retirement of outstanding high coupon bonds and high dividendrate preferred stocks of subsidiary properties.
2 -Issuance in exchange therefor of Associated System securities which,as the obligations of a larger and financially stronger organization, bearlower interest rates
Refinancing accomplished has brought certain definite results:
1.-The credit standing of the Associated System has been so improvedthat recent financing was done with 4% % bonds as against 5% % bondsa year and a half ago
2.-The elimination of underlying securities has brought the bonds,

preferred and common stocks of the Associated Gas & Electric Co. closeto the actual physical properties so that they receive more directly all incomefrom operations.
To date, over $115,000,000 par value of underlying securities have been

retired. This has brought about substantial savings in interest charges,and a simplification of capital structure through consolidation of numerousdebt issues into major obligations of the Association System.
Many mortgages issues have been called for redemption. The amount

remaining in the Associated System is less than 10% of the entire capitaliza-
tion. Many properties are entirely free of debt.

Pref. . Divs. Payable in Cash or in Stock (at Option of Holder).
The directors have declared the following quarterly dividends payable

Jan. 2 .to holders of record Nov. 30:
Original Series Preferred Stock -873c per share in cash or 1.90-100thsof a share of class A stock for each share of preferred stock held.
$7 Dividend Series Preferred Stock -$1.75 per share in cash or 3.80-

100ths of a share of class A stock for each share of preferred stock held.
This is equivalent to permitting holders of the preferred stocks to apply

their cash dividend to the purchase of class A stoc.k at the price of approxi-
mately $16 per share as compared with the present market price of about
$49 per share. The stock dividend is equivalent to approximately $3 73
per share per annum for the original series as compared with the cash
dividend of $3.50 per share, and $7.45 per share

stock.dividend series preferred 
per annum for the $7

Similar 
o thecasf h  

currentdistribuirear.vs N eswere made on the issues in each of the o
quarters 

Earnings-12 Months Ended Aug. 31.-
Gross earnings and other income $411,695238;196 $331,195227,610
Operating expenses, maintenance, all taxes, &c 23,133,265 17,663,426

Net earnings 518.519,931 $15,489,184
Underlying preferred dividends and interest  4,548.723 5,909,610
All other interest  5,703,113 2,630,802

Balance for dividends and depreciation  $8,268,095 $6,948,772
Provision for replacements, renewals and rettre-
ment of fixed capital (depreciation)  2,274,992 1,717,035

Balance for dividends and surplus  $5.993,103 55.231,737
-V. 127, p. 2524.

Atlantic Public Utilities, Inc.-Notes Offered.-Paeker,
Cooke & Co., Chicago are offering $700,000 10 months 5%
gold notes at 99),‘ and int., to yield 6%.
Dated Nov. 1 1928; due Sept. 1 1929. Interest payable (M. & S.) at

Chicago Trust Co. Chicago, trustee, without deduction for any income
tax not exceeding Red. at par plus int. on 30 days' notice. Denom.
$500 and 81,000e*.
Data from Letter of Royce W. Gilbert, Pres. of the Company..
Company.-Through operating subsidiaries, and the company, the stock

of which is pled.led as security for these notes, furnish electric light and
power or water service to 59 communities in Maine, Conn., Mass. Now
Hampshire, Indiana, Ohio, Virginia, West Virginia and Kentucky, and ice
service in the territory extending from Roanoke. Va., through the Piedmont
section of North and 8euth Carolina into Georgia and in four communities in
Kentucky and West Virginia. The utility properties serve a population
enhnated to exceed 220,000 in territories where opportunities for expansion
of business are favorable. The electric light and power SCDVICO is furnished
to some 30 communities centered around and including Caribou. Me.;
the Shenandoah territory in Northern Virginia extending some 50 miles
,between Winchester and Harrisonburg: the Potomac Valley and St. Albans,
W. Va.•, Bowling Green and Deshler, 0.: and Brooksville, Ind. Water
service is provided in and around 23 well established communities in New
England. including Salisbury. Grafton and Millbury, Mass.; Hampton in
New Hampshire; Caribou, Sangerville, Mars Hill and Blaine, in Me.:
and Mystic and StoninIton in Conn. Water service is also provided in
Richmond, Barbourville. Pineville. Harlan, Glasgow. Monticello, Horse
Cave, Morgantown and London, Kentucky, in St. Albans, W. Va., and in
Bowling Green, 0.
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The electric light and power properties include electric generating stations
supplying current through 650 miles of high tension transmission lines,
which serve more than 11,000 customers. For the 12 months ended June
30 1928. the output of electrical energy of these companies was approxim-
ately 10,400,000 k. w. h., which included 5,700,000 k. w. h. of power
purchased under favorable contracts. The water service system, which
serves 7,829 customers, comprises storage reservoirs having 71,000,000
gallons capacity and 157 miles of mains. Ice plants have a manufacturing
capacity of 1,600 tons daily.
CaPitalization, As of Aug. 31 1928, After Giving Effect to Sale of Certain

Notes (Incl. This Issue).
10-months 5% gold notes, due Sept. 1 1929  $700.000
6% notes, due 1929-1931  1.300.000
87 dividend cumulative preferred stock  5,000 shs.
Common stock, class "A"  39,934s
Common stock, class B  100,000 shs.
In addition there were outstanding as of Aug. 31 1928, $10.825.000 of

funded debt of subsidiaries of Atlantic Public Utilities, Inc., and of the
company whose stock a pledged and 19,237 shares of $7 dividend cumulative
preferred stock and a small minority interest of one subsidiary company.

Serurity.-These notes will be a direct obligation of company and will be
specifically secured by the deposit with the trustee of securities, including
all of the capital stock, of a company owning a system of water power, light
and ice properties in Kentucky and West Virginia. The properties of
Atlantic Public Utilities, Inc., and of said company as appraised by in-
dependent engineers, have a depreciated value of 815.444,000 which, after
deducting all prior obligations and all other funded debt of Atlantic Public
Utilities, Inc., shows an equity in physical property applicable to these
notes of 81,396,000, or about twice the amount of this issue.
Purpose.-This issue of notes is to provide funds for the refunding of

certain underlying obligations outstanding against the company whose
common stock is pledged. A part of such underlying obligations which are
not yet due will not be refunded until Dec. 1 next, but provision therefor
has been made by the deposit of cash, commitments and notes of this
issue.

Earnings.-The net earnings of the system, including the properties, the
stock of which is pledged hereunder, for the 12 months ended June 30
1928, after deducting prior charges for interest and dividends, but before
depreciation and Federal taxes, amounted to 8248,588, or about 2.2 tmes
the annual interest charges on the entire funded debt of the corporation,
including this issue. These earnings do not take into account improved
operating conditions rmulting from substantial betterments to the pro-
perties and are after giving effect to the elimination of certain non-recurring
salaries existing under prior ownership.

Managentent.-Corporation is managed by Chase & Gilbert, Inc.-V.
126, p. 409.

Bell Telephone Co. of Pa.-Earnings.-
Nine Months Ended Sept. 30- 1928. 1927. 1926.

Telephone operating revenue._ $48,644,435 $44,604,581 $41,401,304
Current maintenance  7,722,977 7,401,807 6,412.759
Depreciation  7,948,128 7,414,131 7,036,452
Operating expenses  17,367,999 16,302,847 15,986,745

Net telephone operating revenue--$15,605,330 $13,485,795 $11,965,346
Uncollectible operating revenues- ___ 266,665 217,900 216,000
Taxes (including Federal tax)  2,154,000 1,961,100 1,836.300

Operating income 
Non-operating revenues (net)

Total gross income 
Interest, rents, &c 

$13,184,665 $11,306,795 $9,913,046
713,817 1,086.553 1.512,308

$13,898,483 $12,393,349 $11,425.364
4.796,174 4,856,831 4,680,760

Net income  $9,102,309 $7,536,516 $6,744.604
Preferred dividends  975,000 975,568 975,615
Common dividends  4,800,000 4.800,000 4.800,000

Balance 
-V. 127, p. 2525, 681.

83,327,309 $1,760,948 $968,988

Boston Worcester & New York Street Ry.-Interest.-
The directors have determined that in their opinion the available net

earnings of the company are sufficirnt to justify the payment of the semi-
annual instalment of the deferred interest payable May 15 1928, on all
the 5% reorganization mortgage bonds outstanding, and that said deferred
interest will be paid upon presentation to the First National Bank of Boston
of deferred coupon No. 1 on or after Nov. 15 1928.
Payment of the semi-annual instalment of the deferrable interest due

Nov. 15 1928 on the above bonds has been deferred, the board having de-
termined that in its opinion the available net earnings of the company are
not sufficient to justify the payment of the same.

Earnings for Nine Months Ended Sept. 30 1928.
(As filed with the Massachusetts Department of Public Utilities.)

Operating revenues $186,422
Operating expenses  144,179
Taxes  4,845

Operating income 
Non-operating income

Gross income 
Interest charges

Not income

$37,398
609

127, p. 2525.

Carolina Power & Light Co.-Pref. Stock Offered.-
Duffey & Marr, Raleigh, N. C., recently offered 20,000
shares $6 cumul. pref. stock (no par value) at $102 per
share and dividends.
Entitled, part passau with $7 preferred stock, to $100 per share and

accumulated dividends in case of liquidation. Redeemable upon vote of
a majority of the outstanding common stock at $110 per share and ac-
cumulated dividends. Dividends payable $1.50 per share Q.-J. Both
$6 and $7 preferred have preference pan i passu over common stock as to
assets and dividends. Dividends exempt from present normal Federal
income tax.

Compang.-Supplias, directly or indirectly, electric power and light
service in 212 communities in North Carolina and South Carolina including
Raleigh, Asheville, Goldsboro, Henderson, Rockingham, Canton, Hamlet,
and Oxford North Carolina, and Florence, Sumter, Darlington, Camden
Marion, Hartsville and Cheraw, South Carolina, and also supplies gas
service in Raleigh and Asheville and the street railway service in Raleigh
and Asheville and vicinity. The total population served is estimated at
395.000.

Capitalization- Authorized. Outstanding,
Capital stock (no par value):
Cum. pref., $7 per share per annum, re-
deemable at $110 per share  200,000 shs. 112,232 shs.

Cum. pref., $6 per share per annum, re-
deemable at $110 per share  200,000 shs. 81,987 shs.

Common stock 3,000,000 shs. 2,500,000 shs.
1st & ref. mtge. gold bonds. 5% series of 1956- a $30 .500 ,000
Underlying divisional bonds  Closed 7,995,000
a Limited by conservative restrictions of the mortgage.
The $6 and $7 preferred stocks have preference pan i passu over common

stock as to dividends and assets. Pal
Earns. for 12 Mos. End.- 1926-Dec. 31-1927 Aug. 311'28

Gross earnings from operation  $8.176,683 $8,928,650 $8.981,402
Operating exp., incl. taxes  4 ,323 ,976 4 ,802 ,132 4.594,197

Net earnings from operation
Other income 

Total income 
Total interest and other deductions

Balance for diva., renewals & replacements, & surplus 
Annual dividends on 81.987 shares of SO preferred stock and
on 112.232 shares of $7 preferred stock to be outstanding on
completion of present financing 

$38.007
4,410

$33,597

$3,847,707 $4,126,518 84,387.205
794,511

Balance

$5,181,716
1.978.216

Interest on funded debt
Amortization of bond discount
Other interest charges 
Depreciation reserve 

Supervision.-Electric Bond & Share Co. supervises (under the direction
and control of the company's board of directors) the operations of the
company.-V. 127, p. 1673.

Central States Electric Corp.-Transfers Securities to
New Holding Company for Stock in Later.-See American
Cities Power & Light Corp. above.-V. 127, p. 2525.

Chesapeake & Potomac Telephone Co.. of W. Va.-
Tne I.-S. C. Commission on Oct. 26 approved the acquisition by the

company of the properties of the Amos Telephone Co.
On July 16 1928 the Chesapeake company contracted to purchase the

properties of the Amos company free from all liens or encumbrances for 848,-
000. payable in cash.-V. 126. p. 1808.

Cities Service Co.-44.equisition.-
The company is reported to have acquired the lands and business of

the Sterling Gas Co. of Port Colborne, Ont., Canada, which has supplied
he district with natural gas for the past 21 years. The Sterling Gas Co.
was capitalized at 8500,000.-V. 127, p. 222'7.
Cleveland Electric Illuminating Co.-Earnings.-
12 Months Ended Sept. 30-- 1928. 1927. 19216.

Operating revenues $23,983,234 823.386,277 $21,552:841
Operating expenses  9,249,016 9,776,396 8.829,058
Taxes  2,967,980 2,948,000 2,745,000

Net operating revenues
Non-operating revenues 

$11,766.238 $10,661,881 $9,978,784
510,130 553,435 490,335

Gross income $12,276,368 811,215.317 $10,469,118
2,350,000 2,323.611 1,604,736

90,758 90,758 88,625
12.574 9,566 6,988

2,900,000 2,816,000 2.470,000

Balance 
Preferred dividends 

Bal. for com. divs. & surplus 
-V. 127, p. 952.

Columbus Railway, Power
12 Months Ended Sept. 30-

Power and light operating revenues 
Railway operating revenues 
Other operating revenues
Non-operating revenues 

86,923,036 $5,975,382 86,298,769
964,902 964.902 964,893

$5,958,134 85,010,450 $5.333,876

& Light Co.-Earnings.-
1928. 1927.

$6,835,961 $6,311,676
3,154.029 3,346,009

35.785
80,481 52.549

Total gross revenues $10,070.472 89,746,019
Operating expenses  4,125,656 4,195,992
Depreciation  1,000.000 1,000,000
Taxes (including Federal taxes)  918,716 998,414

Gross income  $4,026,101 $3,551,614
Interest charges  867,197 889,448
Other deductions  51.882 62.833

Net income  $3,107,023 $2,599,334
Sinking fund  197,427
1st preferred 6% dividend  486,338 420,841
Series B preferred 6.1,6% dividend  325.945 325,948

Balance (credit to surplus account)  $2,294,739 $1,655.11
-V. 127, p. 1102.

Consolidated Gas, Electric Light & Power Co. of
Baltimore.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross revenue  $5,826,946 $5,482,913 $19.237,982 $18,241.470
Exp., taxes and deprec  3,940,323 3,750.636 12,794,576 12,373.033

Operating income_ _ $1,836,623 81,732,277 $6,443,406 85,868,437
Other income  80,570 61,508 303.180 295,924

Gross income  $1,967,103 $1,793,785 56,746.586 $6,164.361
Fixed charges  756,760 758,582 2,293,309 2.309.979

Net income  81,210,433 $1035.203 34.453,278 33,854,382
Dividends  954,775 801,721 2,851,955 2,387,421

Surplus  8255,658 $233,482 $1,601,323 $1,466,961
Shares of corn. stk. out-
standing (no par)  944,343 955,700 944.343 955,700
-E Nr,ns1.21)7crpsh. 8. o2n1.com.tk $1.04 $0.82 $4.01 $3.26

Consolidated Gas Utilities Co.-Completes Line.-
The company has just completed construction of their new main line

from Wheeler County, Texas, to Enid, Okla., a distance of 165 miles in a
record time of about 10 weeks. The completion of this line makes avail-
able to consumers of the company at points as far north as Wichita, Hutch-
inson and Lyons, Kansas, gas from the Amarillo field.
The town plants in Southard, Thomas, Fairview, Weatherford, Watonga.

Hitchock and O'Keene are also completed.-V. 127, p. 2525, 2364.

East St. Louis (Ill.) Light & Power Co.-Control.-
See Union Electric Light & Power Co. of St. Louis below.---V. 102.

P. 1438.

East-St.Louis & Suburban Ry. Co. (Ill.).-Control.-
See Union Electric Light & Power Co. of St. Louis below.-V. 125,

P. 2262.

Federal Light & Traction Co.-Div. of 20 Cents in Cash
and 15 Cents in Common Stock Declared on Common Stock.-
The directors have declared a quarterly dividend of 35c per share on the

common stock, payable 20c in cash and 15c. per share (1%) in common
stock on Jan. 2, to holders of record Dec. 13. !Similar amount were paid
on the common stock in the previous 14 quarters.]
No certificate of common stock will be issued for less than one share.

For fractional shares scrip will be issued and will be exchangeable for stock
at the office of the New York Trust Co., 100 Broadway. New York. N. Y.
in amounts aggregating $15 or multiple thereof. No dividends will be
paid to the holders of scrip but all dividends on the stock represented by
scrip will be payable to the first registered holder of the stock -V. 127. P
821, 1806.

Green Mountain Power Corp.-Completes Project.-
This corporation, a subsidiary of the Peoples Light & Power Corp.. has

completed a large hydro-electric development at Middlesex, Vt., it was
announced by President E. C. Deal. The project consists of a new dam and
power house. The dam provides a head of 48 feet. It has a spillway of
275 feet. and head and flood gates electrically controlled from the power
house. The drainage area above the dam is 543 square miles. The new
power house located Just below the dam has two vertical hydraulic turbines
directly connected to generators capable of producing a total of 5,000 h.p.
This now development, together with 7 other dams and power plants on

the Winooski River-3 above and 4 below Middlesex-gives effective
control of the river during high water, and also results in the most efficient
utilization of water at all times. The new Middlesex dam is now being
filled. The plant, Mr. Deal said, will be put into operation within the
next few days when its electric energy will be turned into the Green Moun-
tain Power system extending across the northern part of Vermont from
the Connecticut River on the east to Lake Champlain on the west. Among
the numerous communities served are Montpelier. Burlington and Barre.
See also V. 127, p. 1806, 1947.
Houston Lighting & Power Co.-Bonds Offered.-An

issue of $2,000,000 1st lien & ref. mtge. bonds, series D, 4%
is being offered by Halsey, Stuart & Co., Inc., and W. C.

$1,925.954 Langley & Co. at 93 and int., yielding 4.87%.

$3,203,500

1,277.546
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Dated Nov. 1 1928; due Nov. 1 1978. Denom. c* $1,000 and r $1.000
and authorized multiples. Interest is payable M. & N. in New York.
Red. all or part upon 4 weeks' published notice on or before Nov. 1 1935 at
102 and int., and at a premium of of 1% less during each 6-year period
elapsed thereafter to and including Nov. 1 1977; and thereafter at the prin-
cipal amount and accrued interest.
Company.-Incorp. on Jan. 8 1906 in Texas and succeeded to the business

of a corporation of similar name operating under a franchise granted in 1882,
which in the opinion of counsel is without limitation as to time.

Outstanding
Capitalization- Authorized. with Public.

First lien & refdg. mtge. bonds  (a) 1414,000,000
First mtge. 5% skg, fd. gold bds. due 1931  (closed) c2,403,000
Pref. stock 7% cum. ($100 par)  $3,000,000 d3,000,000
Common stock (no par value) 350,000 shs. 350,000 shs.
a Issuance of further bonds limited by restrictions of mortgage. b $8,-

000,000 series A 5%. due 1953: $2,000,000 series 116%. due 1953; $2,000,000
series 0 5.14 %, due 1954; $2,000,000 series D'434%, due 1978. c In addi-
tion, there are pledged under the First lien & ref. mtge. $2,100,000 of these
bonds and the remaining $497,000 bonds of the total authorized amount
of $5,000,000 have been retired and canceled through the sinking fund.
d All sold under customer and employee ownership plan in territory served.
An additional $1,000,000 par value will be offered in the near future.
Purpose.-Proceeds from the sale of this issue of bonds, together with

the pl•oceeds from the sale of $1,000,000 7% cumulative preferred stock
be offered in the near future in the territory served and $1,000,000 received
for common stock recently subscribed for, will reimburse the company in
part for expenditures made in connection with the enlargement and exten-
sion of its property, in order to meet the greatly increased demand for elec-
tric power and light that has taken place in the last few years within the
territory served, and will place the company in funds for carrying on its
extensive construction program and for other corporate purposes.

Earnings 12 Months Ended Sept. 30 1928.
Gross earnings (including other income)  $7,006,083
Operating expenses, maintenance and taxes  4,002.993

Net earnings  $3,003,090
Int. on bonds and other int. & deduc'ns for the above period were $857,635
Annual interest on total bonded debt, outstanding with public, including

this issue, requires $840,150.-V. 126, p. 1350.

General Water Works WiElectric Corp.-Debentures
The Bank of America National Association is prepared to deliver 334-year

series A 6% convertible gold debenutres against toe surrender of interim
receipts. See also V. 127, p. 2365.

- -
Iowa R. & Light Corp.-Bonds Offered.-Harris Trust

& Savings Bank, Chicago recently offered $500,000 1st &
ref. mtge. 20-year 5% gold bonds series B, at a price to
yield 5.17%. Dated June 1 1926; due June 11946.
Company.-Owns or controls and operates electric power and light, gas,

heating, street and interurban railway properties in Iowa, including those
of the Iowa Ry. & Light Co. The population served by the corporation
is estimated at 269,000. Over seven-eighths of the present net earnings
from the operation of the properties are derived from the sale of electric
power and light.
Purpose.-The proceeds of this issue will be used in part for extensions

and additions to the properties.
Capitalization.

Common stock $8,500,000
Preferred stock  8,540,313
Gold notes  442,300
1st Sr ref. mtge. series A 53-4%, due 1945  4,600,000

Series B, 57. due 1946 (including this issue)  2,000.000
Iowa R. & Light Co. 1st & ref. (now 1st closed) 5s. 1932 *8,072,000

*8500,000 of these bonds carry additional interest coupons at the rate
of 2% per annum, and $1,000,000 thereof carry additional interest coupons
at the rate of 3% per annum.

Statement of Earnings of the Properties-Years Ended Aug. 31.
1927. 1928.

Gross earnings  $4,721,641 $4,927,076
Operating expenses. maintenance & taxes  2.647,004 2,741,825

Net available for interest, deprec., dive., &c  $2,074,637 $2,185,251
Ann. int. requirements on $14,672,000 mortgage bonds 796,600
-V. 123, p. 3319.

Keystone Public Service Co.-Bonds Offered.-A new
issue of $3,600,000 1st mtge. gold bonds, 5% series, is being
marketed by E. H. Rollins & Sons, Howe Snow & Co., Inc.,
Hill, Joiner & nc., Halsey, Stuart & Co., Inc., Blyth,
Witter & Co., H. 

Co.,
1VI. Byllesby & Co., Inc., Emery, Peck &

Rockwood Co., Federal Securities Corp. and Eastman, Dillon
& Co. The bonds are priced at 98.50 and int. to yield 5.08%.
Dated Nov. 1 1928; due Nov. 1 1978. Int. payable M. & N. Denom.

$1,000 and $500 c5. 
Red.. 

all or part, on first day of any calendar
month on 30 days' notice to and incl. Nov. 1 1933 at 105 and int.: there-
after to and incl. Nov. 1 1938 at 10434 and int.; thereafter to and incl.
Nov. 1 1943 at 104 and int.: thereafter to and incl. Nov. 1 1948 at 10334
and int.; thereafter to and incl. Nov. 1 1953 at 103 and int.; thereafter
to and incl. Nov. 1 1958 at 10234 and int:. thereafter to and incl. Nov. 1
1963 at 102 and int.; thereafter to and incl. Nov. 1 1968 at 10134 and int.;
thereafter to and incl. Nov. 1 1973 at 101 and int.; thereafter to and incl.
Nov. 1 1977 at 10034 and int., and thereafter at the principal amount
thereof and accrued int. Principal and int. payable at the principal office
of First National Bank of Philadelphia, trustee. Interest also payable
at the option of the holder at the principal office of Guaranty Trust Co. of
New York and First Trust & Savings Bank, Chicago. without deduction
for Federal income tax not exceeding 2% per annum. Bonds held by
residents of Pennsylvania are exempt from present taxes in the State of
Pennsylvania.

Data from Letter of Harry Reid, President of the Company.
Company -Organized in Pennsylvania. Upon completion of present

financing, will serve with electric light and power 17 communities with a
total population of 51,590, including Franklin. Titusville and 011 City, Pa.
Through subsidiaries it will also render local bus transportation service in
Oil City and Franklin and inter-city service between Oil City and Franklin,
and operate a toll bridge spanning the Allegheny River between Reno
and Oil City, Pa.
The electric system includes generating stations having a total installed

capacity of 19,110 h.p. and 63 miles of high-tension transmission lines
serving 12,600 consumers. During the year ended Aug. 31 1928 25,960,923
k.w.h. of electric energy were generated.

Capitalization (upon Completion of Present Financing).
First mtge. gold bonds. 5% series due 1978 (this issue)- -$3,600,000
Common stock (no par value) all, except directors' shares
owned by Municipal Service Co  115,000 she.
Security.-Secured by a first mortgage on all of the fixed property of

the company and all of the common stock of Citizens Transit Co. and
the Reno Bridge Co., except directors' qualifying shares. Additional
bonds may be issued under the restrictive conditions of the indenture.
Based on appraisals by independent public utility engineers, the value

of the fixed property of the company is largely in excess of the total funded
debt to be presently outstanding.

Earnings of Properties-12 Months ended Sept. 30 1928 (After Giving Effect
to Present Financing).

Gross earnings, including other income $1,302,344
Oper. exp., incl. maintenance and taxes other than income taxes 560,061

Net earnings before depreciation, amortization, &c  $742,283
Ann. hit, requirements on 1st mtge. bonds, 5% series  180,000
Net earnings for the 12 months ended Sept. 30 1928, as shown above,

were more than four times annual interest requirements on the total funded
debt to be presently outstanding.

Purpose.-Proceeds are being used to provide in part the funds necessary
for the acquisition of these properties.

Management.-Company is part of the system of National Public Service
Corp. and (subject to the control of its board of directors) is under the

control of the National Electric Power Co., and is a part of the Middle
West Utilities System.

Mountain States Telephone & Telegraph Co.-Acquis.
The I.-S. C. Commission on Oct. 25 approved the acquisition by the

company of the properties of the Artesia-Plains Telephone Co.
On Aug. 9 1928 the Bell company contracted to purchase the properties

of the Artesia company, free from all liens or encumbrances, for $4,347.
All of the acquired plant will be retired from service and the cost of removing
It is expected to exceed its salvage value by $1,064.
The I.-S. C. Commission on Oct. 23 approved the acquisition by the

company of the properties of the Burns Telephone Co. The report of the
Commission says in part:
On Aug. 8 1928 the Bell company contracted to purchase the properties

of the Burns company, free from all liens and encumbrances, for $7.500
in cash. The estimated value of property to be retired from service is
$389 and the cost of removing the useless property is expected to exceed
its salvage value by $138.-V .127, p. 2089.

National Water Works Corp.-Initial Dividends.-
The directors have declared initial quartrely dividends of 25c. per share

on the class A common stock, no par value, and 8734c. per share on the
preferred stock, series A. no par value, both payable Nov. 15 to holders
of record Nov. 3.-V. 127, p. 1675, 2366.

New England Power Co.-To Change Par Value.-
The Massachusetts Department of Public Utilities has granted the

petition of the company for authority to change the par value of its common
stock from $100 to $25.-V. 126, p. 577.

New York Edison Co.-Vice-President Resigns.-
Arthur Williams has resigned as Vice-President and director after 43

years of continuous service.-V. 127, p. 1675.

North American Co.-Control of Subsidiaries.-
See Union Electric Light & Power Co., St. Louis, below.-V. 127.

p. 2527.

Pacific Lighting Corp.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 122,646

additional shares of common stock, no par value, bringing the total listing
to 1,250,105 common shares.-V. 127, p. 2527.

Penn-Ohio Edison Co.-Output Gains.-
Operating subsidiaries of the company report 89,075,000 k.w.h. electric

output for October of this year as against 77,130,000 k.w.h. a year ago.
an increase of 1534 %. For the 12 months ended Oct. 31 the output totaled
964,645,000 k.w.h. and shows a gain of 41,710,000 k.w.h. or 4.5% over
the preceding 12 months.-V. 127, p. 2366.

Pittsburgh & West Virginia Ry.-Objections to Extension
Answered-Company Questions Power of 1.-S. C. Commission
to Revoke Order.-
The company in a brief submitted to the I.-S. C. Commission, made

public Nov. 3, contends that the underlying purpose of the Baltimore &
Ohio's objection to the construction of the Connelisillie extension is in
furtherance of its determination that its "preempted" territory shall not
be invaded by an active competitor, which might also affect its present
dominant position in the Western Maryland Railway.
The brief explains that construction of the projected line was undertaken

immediately upon receipt of the Commission's authorization last June, and
that grading was commenced and a turnout and stretch of track were
installed at the Cochran's Mill end of the extension on June 28. If the
Commission could at this time reopen the proceeding, as sought by the
Pennsylvania and the II. & 0., the Pittsburgh & West Virginia contends
that it could as well do so at any point during the construction of the line,
which would mean that no railroad would at any time be safe in relying
upon an order of the Commission and in proceeding with construction of a
line.
"As this would be to make a mockery of all orders of this Commission and

to bring railroad construction to a standstill, it is at once apparent," the
brief States, "that no such power remains in the Commission to revoke
valid orders after the effective dates thereof and after same has been acted
upon and money expended in reliance thereon."

Regarding the allegations made in the Baltimore & Ohio's petition for
reopening of the proceeding to the effect that the work done on the construc-
tion is merely colorable and that no commencement of construction is
intended, the Pittsburgh & West Virginia declares that tney are a serious
reflection upon its honesty, in that such allegations assert, in effect, that
the company is trifling with the Commission and with the banking houses
with which it has been arranging for the financing of the extension.
Tne Pittsburgn & West Virginia states in its brief tnat to date it has

expended upon construction work or incurred liabilities totaling $189,317,
that bids are now being asked for construction of the first 10 miles of line,
and that subject to toe approval of the Commission the carrier has sold to
Brown Brotners & Co. 83,000.000434% first mortgage gold bonds at 943i %,
as tne first series of 310,000.000 of bonds needed to finance construction.
The road states that on the basis of the first contract let and information
received as to work still to be covered, will be nearer $10,000,000 than the
original estimate of $13,000,000.

It is not out of order to inquire." says the Pittsburgh & West Virginia,
"why the Baltimore & Ohio is so solicitous about this order of June 12 1928.
if, as it says, the applicant has no intention of acting upon it. If such be
true, the order will lapse by time limitation and the whole project will slip
into innocuous desuetude, and even the Commission need be bothered no
further about it."-V. 127 p. 1522.

Public Utilities Consolidated Corp.-Acquisition.-
The purchase of the Mount Spokane Power Co., operated for several

years as a family business of Mark F. Mendenhall. of Deer Park, Wash.,
has been completed by the W. B. Foshay Co. of Minneapolis. The newly
acquired properties serve Deer Park and 18 other towns in Spokane county
with electrical energy. They will be operated by and as a part of the
Public Utilities Consolidated Corp., the utilities operating company for
the Foshay organization. See also V. 127, p. 2528.

Rhine-Westphalia Electric Power Corp. (Rheinisch
Westfalisches Elektrizitatswerk Aktien-Gesellschaft),
Germany.-81.92 Dividend on "American" Shares.-
The directors have declared a dividend of $1.92 on the American shares

of common stock, payable Dec. 1 to holders of record Nov. 1. See also
V. 127, p. 1948.

Ruhr Gas Corp. (Ruhrgas Aktiengesellschaft)
Bonds Sold.-Dillon, Read & Co., Halsey, Stuart & Co.,
Inc., International Acceptance Bank, Inc.,J. Henry Schroder
Banking Corp. and A. G. Becker & Co. have sold $12,000,000
% sinking fund bonds, series A, at 94 and int., to yield

7% to maturity. (Average yield, based upon retirement
through sinking fund, 7.13%.) A substantial amount of these
bonds has been withdrawn for offering in Europe.
-Dated Oct. 1 1928; due Oct. 1 1953. Series A bonds authorized and
presently to be issued $12,000,000. Denom. of $1,000c*. Interest pay-
able (A. & 0.). Principal and int. payable in United States gold coin at
the principal offices of Dillon Read & Co. and Halsey, Stuart & Co. Inc.,
in New York and at the office of Halsey. Stuart & Co., In. In Chicago,
without deduction for any taxes, present or future, levied by German gov-
ernmental authorities. Bondholders may, at their option, collect principal
and interest in London at the office of J. Henry Schroder & Co. in pounds
sterling; in Amsterdam at the offices of Mendelssohn & Co. Amsterdam
and Nederlandsche Handel-Maatschappij, in guilders; in Zurich and Basle
at the offices of Credit Suisse and Societe de Banque Suisse. in Swiss francs;
or in Stockholm at the offices of Skandinaviska Kreditaktiebolaget and
Stockholms Enskilda Bank, in Swedish kronor: in each case at the buying
rate for sight exchange on New York on the date of presentation for collec-
tion. In addition to being redeemable for the sinking fund at 100 and int.,
series A bonds are to be red, as a whole, or in part by lot, on any int. date,
on 30 days' notice, at the following prices and int.; to and incl. Oct. 1 1933
at 102; thereafter to and incl. Oct. 1 1938, at 10134; thereafter to and inel'
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Oct. 1 1943. at 101; thereafter to and incl. Oct. 1 1948 at 100;i: and there-
after at 100. The National Park Bank of New York, American trustee.
Deutsche Kreditsicherung A. G., Berlin. German trustee.

Sinking Fund.—Indenture is to provide for an accumulative sinking fund.
calculated to be sufficient to retire the entire issue of series A bonds by ma-
turity, to operate by semi-annual call by lot (first redemption Apr. 1 1934)
at 100 and interest.

Listed.—Llsted on the Boston Stock Exchange.
Data from Letter of Hermann Seippel, Mng. D'r., Nov. 7.

Business.—Corporation was organized under the laws of Germany in
Oct. 1926 by a group of the important coal and steel companies in the
Ruhr district, to effect a more profitable utilization of coke-oven gas.
The stockholders companies control about 90% of the coal-mining capacity
and coke-oven gas production of the Ruhr district and in 1927 produced over
100,000,000 metric tons of coal, more than 25,000.000 metric tons of coke
and about 300,000,000,000 cubic feet of coke-oven gas.
Coke-oven gas has long been recognized as a cheap and efficient fuel

but the fullest development of its use has not been realized in Germany
because of inadequate facilities for transporting gas over long distances.
The corporation has acquired from Rhine-Westphalia Electric Power Corp.
a system of about 185 miles of pipedines, which has been in operation for
over 15 years, and has started construction of an additional system of
about 335 miles, which is expected to be in operation by Jan. 1, 1930.
These lines will be used by the corporation for the transportation of coke-
oven gas for stockholders companies and as a means of deliveling coke-oven
gas purchased by the corporation and sold to municipal gas works and
industrial concerns. About 45 miles of the new pipe-lines are to be owned
jointly by the corporation and Thyssen Gas & Water Works Co. As the
demands of the market equire, the co po-ation plans to construct additional
pipe-line systems. Upon completion of its p esent const,uction prog am
the co po ation will operate app oximately 500 miles of gatheing and
distributing gas pipe-line systems, extending f om Cologne till ough the
Rhur dist let to Hannover, and will transpo t a larger volume of gas than
is now being handled by any other public utility company in Europe.
The corporation has long-term agreements for the transportation of gas

with United Steel Works Corp. Fried. Krupp Corp. and Mannesmann Tube
Corp. and for the sale of gas to 34 cities and towns with a total population
of approximately 1,300,000, including the city of Hannover, and to several
industrial enterprises including the German Dye Trust. In addition,
contracts expected to be signed before Jan. 1. 1930 Include contracts with
the cities of Cologne. Duesseldorf and Duisburg and with a number of
industrial concerns. Under contracts which the corporation now holds.
and two additional contracts which are now under negotiation and which
in the opinion of the management should be signed before Jan. 1 1929,
the corporation expects that during the year 1930 it will transport more
than 30,000,000,000 cubic feet of gas and purchase and sell more than
11.100,000.000 cubic feet. The corporation has contracts for the purchase
of surplus coke-oven gas at satisfactory prices from companies holding
approximately 80% of the outstanding stock of the corporation all of
which companies have entered into the agreement described below to pur-
chase the series A bonds in event of default.

Stockholders.—The corporation has capital stock of $5,950,000, of which
(excluding $398,388 of treasury stock) approximately 76% has been paid
in, the balance being subject to call at any time. The corporation's
stockholders consist of more than 50 companies, none of which holds more
than 24% of the outstanding stock of the corporation. Among: such
stockholders are: United Steel Works Corp.- Harpen Mining Corp.; Rhine-
Westphalia Electric Power Corp.; Rhine titeel Works Corp.; aKeckling-
hausen Mining Corp.; a Hibernia Mining Corp.; Fried. Krupp Corp.;
Essen Coal Mining Corp.; Good Hope Steel Corp. of Oberhausen Mannes-
mann Tube Corp.; Mathias Stinnes Mining Co.; Koeln-Neuessen Mining
Association.
a Controlled through stock ownership by the Free State of Prussia.
On the basis of current quotations on German stock exchanges, the shares

of the stockholder companies which have entered into the agreement de-
scribed below to purchase the series A bonds in event of default have an
indicated aggregated market value in excess of $400,000,000. after adjust-
ment for inter-company holdings,
Security.—The bonds are to be the direct obligation of the corporation

and are to be secured, in the opinion of counsel, by the transfer to the German
trustee for the security of the bonds of title to all pipe-lines now owned by
the corporation and all pipe-lines, compressor stations, purification stations
and other appurtenances to be acquired by the corporation under the
present construction program. The total of the cost of acquisition and
the cost of construction of such properties, based upon an estimate of the
Cost of construction by Mr. H. A. Brassert, American consulting engineer,
is approximately $12,700,000. The corporation is to covenant that title
to all other pipe-lines and appurtenances hereafter constructed or acquired
by it is to be similarly transferred for the security of the bonds. The
bonds will also be secured by the obligations created through the application
of the loan fund of $2,618.000 described below.

Special Security for Series A Bonds.—Holders of approximately 92% of
the outstanding stock of the corporation have severally agreed, in fixed
proportions based largely on their respective present holdings of such stock,
that upon notice by the German trustee of the happening of an event of
default by the corporation under the indenture they will purchase, through
the American trustee, all outstanding series A bonds at the principal amount
thereof plus accrued interest thereon to a date 50 days after such notice,
unless within a period of 30 days after such notice stockholders of the
corporation shall have purchased all of the pipe-lines then subject to the
indenture by payment to the German trustee of an amount at least equal
to the principal and interest upon all bonds then outstanding under the
indenture.
Such stockholders have also severally agreed with the corporation that.

if at any time the corporation's resources are inadequate to enable it to
meet the interest and sinking fund requirements of the series A bonds,
they will, in the proportions stated above, lend the corporation, upon
request by it, funds sufficient therefor.
In case of the failure of any stockholders to fulfill their above-described

obligations, the remaining stockholders are liable therefor, in the foregoing
proportions, to the extent of an additional 50% of their respective obliga-
tion above described.

Cense:action and Loan Funds.—The corporation is to deposit with the
German trustee an amount sufficient to meet the estimated cost of complet-
ing its present construction program. Such amount may consist of cash or
assigned claims against stockholders for the unpaid balances of their sub-
scriptions whicn the corporation is to covenant to call as funds are required
for such construction purposes. Deposited moneys will be released peri-
odically to the corporation to enable it to meet Ls construction program,
all as more fully to be provided in the indenture. Any moneys or assisined
claims remaining in the construction fund after completion of the present
construction program are to be released to the corporation.
IS addition, the corporation is to deposit with the German trustee

$2,618,000, to be reserved for making loans to defray the cost of certain
compressor stations and other facilities which are to be constructed by the
borrowing companies and used in connection with the corporation's busi-
ness. Such moneys may be loaned by such trustee, upon request of the
corporation, against obligations of the borrowthg companies, payable on or
before Oct. 1 1933, to be pledged in lieu of the moneys so loaned. Pay-
ments on account of the principal of such obligations will be held by the
German trustee as additional security for the ooncis until applied either to
the redemption of bonds or to payments to the corporation to enable it to
meet the cost of constructing or acquiring additional property which the
corporation is to covenant to subject to the indenture.

Pending release, all deposited moneys may. at the request of the corpora-
tion, be converted into Reiclismarks and may be invested in a manner
requested by the corporation and approved by the German trustee.

Indenture Prorisions.—The indenture is to provide, among other tiling's,
all as to be more fully stated tnerein. that:
(1) additional bonds may be issued up to one half of the cost or fair

value, whichever shall be less, of additional assets to be subjected to the
indenture, through security conveyances or througn land cnarges in amounts
at least equal to tneir fair value of sucn assets but only if net earnings,
after depreciation, annual payments under the bastes  Plan, and all other
charges except interest and profits taxed, for 12 consecutive months out
of the 15 months immediately preceding the application for issuance, shall
have been at least three times annual interest requirements on all bonds
to be outstanding under the indenture after such proposed additional
issue, provided, however, that prior to Oct. 11933, additional bonds to the
extent of $10,000,000 principal amount may be issued, subject to the
foregoing assets restrictions, if such net earnings shall have been at least
two times such annual interest requirements:
(2) additional bonds may also be issued, subject to the foregoing earnings

restrictions, against the deposit of an amount in casd equal to the principal
amount of bonds so to be issued; such cash may be withdrawn at any time
thereafter up to one-half of the cost or fair value of such additional assets.

such cash may, at the option of the corporation, be in the form of Reichs-
marks;
(3) upon the retirement of bonds therefore issued under the indenture

otherwise tnan through any sinking fund) a like principal amount of bonds
may be issued in substitution therefor;
(4) additional bonds may be of one or more series (other than series A):

bonds of the several series may be payable in different currencies and may
differ in such other respects as may be provided in the indenture.

Copitalization Authorized Outstanding
6 % secured sinking fund bonds, series A b$12.000,000 $12,000,000
Other long term debt (unsecured)  604,520 604,520
Capital stock  a5,950,000 4.250,168
a In treasury, $398,388; Amounts not yet called $1.301,444. b Addi-

tional bonds may be issued under restrictions to be set forth in the indenture.
Estimated Earnings.—Mr. H. A. Bremen estimates the net earnings of

the corporation for the year 1930, which in his opinion will be the first
year of full operation, including $261,350 income from loans and other
Investments, after all charges (including annual payments under the
Dawes Plan and other taxes estimated on the basis of present rates) except
interest and profits taxes, at approximately $1,000,000. This estimate is
arrived at after deducting $526,368 for depreciation and is based on earnings
which may reasonably be expected from contracts already closed, together
witn earnines from two contracts now under nemtiation which, in the
opinion of the management, should be signed before Jan. 1 1929. Such
net earnings, which are based on deliveries of gas amounting to approxi-
mately 66% of the total demand which it is estimated may be served by
the corporation under its present program, should, in the opinion of H. A.
Brassert, be substantially increased as further contracts are made owing
to the fact that in a business of this kind, after a certain volume of sales
has been reached, a larger proportion of gross profits should be reflected
in net earnings. The maximum annual interest requirement on the series A
bond is $780,000.

Purpose of issue.—Proceeds are to used for construction under the cor-
poration's present program, for advances to other companies to finance the
construction by them of facilities to be used in connection with the corpora-
tion's business, and for repayment of temporary loans incurred for such
purposes.

All conversions of German into United States currency have been made
at par of Ise .1114 3 (on 3 Retch imark equals 23.8 cents).

Russian River Water Co., Sonoma County, Calif.—
This company, representing the consolidation of properties supplying

communities and rural districts in the Rwssion River Valley, has been
purchased by the W. B. Foshay Co. of Minneapolis, according to an an-
nouncement by Wilbur B. Foshay. President. Sonoma County lies 75
miles north of San Francisco, bordering the Pacific Ocean. The water
company serves an area 11 miles long and half a mile wide, in which are
20 villages and hamlets with a summer population of upwards of 35,000 and
a winter population of 2,000.
The combined plants now have 38 large wooden tanks for storage purposes

with a total capacity of 572,000 gallons. Included in the unification
projects before purchase of the consolidated corporation by the Foshay
company were the North Shore Land Co., organized in 1902 to serve
water to Monte Rio, Villa Grande. Sheridan and other towns; the Russian
River Heights Water Co., incorporated in 1904; the Mt. Jackson Water
& Power Co., Inc., organized in 1908: the Leppo Realty Co., started in
1909; John and Ellen Starrett. in 1909 and Hugh and Mary Breen, who
began a water company in 1910.

St. Louis & Alton Ry. (MO.—New Control.—
See Union Electric Light & Power Co. of St. Louis below.—V. 123.

p. 3039.

Second Avenue RR., N. Y. City.—Proposed Plan for
Terminating Receivership and for Reorganization.—A plan for
terminating the receivership and for reorganizing the com-
pany is proposed in a letter to the holders of :Deceiver's cer-
tificates by the committee named below. The committee
sa3rs:
Under the powers conferred by the above agreement. dated July 15 1919

and In the action in the Supreme Corrt of New York County, brought by the
committee against the Second Avenue Railroad, a final judgement was
procured on June 29 1921, adjudging the receiver's certificates to be and
constitute "a valid and existing lien upon the property, premises, rights.
interests, and franchises of the defendant," railroad company; that default
has been made in the payment of the interest on said certificates due April 1
1919, and default had been made in payment of the princial thereof which
matured and was payable Oct. 1 1919; that the committee was the legal
owner and holder et . uch certificates, at the time of said juds ment. in the
aggres ate of $3,030,000 principal, which with interest duo and unpaid to
Oct. 1 1928. amounting to $1.727,100, will agsreeate $4,757 .100.
By the terms of the judgment, creditors of the defendant were classified

and adittchred to be entitled to payment in the followine order:
(1). The State of New York for franchise taxes $8,427. This claim

has been paid.
(2) Referee's fees, expenses of sale, cost, certain allowances theretofore
made, etc. These amounts have been paid so far as determinable. T he
balance is practically negligible.
(3) Certain tort and contract claims with interest, approximately

$218,000 and receiver's certificates with interest (hereinafter called pre-
ferred certificates) approximately $2,800,000, the proceeds of which were
applied to expenses of the defendant. These claims are to be apportioned
and ratably paid as hereinafter explained.
(4) Paving claims of the City of New York.
(5) The balance of receiver's certificates whose proceeds were not used

for expenses.

r8) 
General consolidated mortgage bonds.

7) First consolidated mortgage bonds.
) General creditors, etc.

Since the judgement was entered, sundry judgments have been entered
against the receiver for personal and property damage, and sundry' claims
are pending for personal and property damage, paving, etc. Recently,
the Court has directed Robert F. Wagner, as referee to determine the
amount of all such claims accruing since the date of the report in which
the claims referred to in (3) above were determined, and to assign such
claims to the same rank in order of priority of payment as similar claims
were assigned in that report. The order also directs the referee to fix the
amount of cash in the receiver's hands not required for continued operations.
and to apportion such cash, ratably amongst the creditors, including the
certificate holders, in the order of their priorities. The committee is in-
formed that the receiver's accounts will show upwards of $300,000 available
for distribution, to which will be added about $35,000, the proceeds of
sale of certain real estate. It is anticipated, that the committee will
receive sufficient moneys from this source, to pay all its obligations, counsel
fees and-compensation, and effect the reorganization. In event, however.
the amount thus realized is not sufficient for the purposes, the committe
will borrow any additional sum on mortgage of the property or a part
thereof. This cannot be determined until the close of the hearings now in
progress under the order above mentioned.
The properties were bid in at the sale on Sept. 22 1927, by Arthur W.

Hutchins. acting for the -committee, for $500,000, payable in receivers'
certificates as authorized by the judgment, conditioned on the approval
of the plan of Aug. 18 1927, by the Transit Commission. This approval
was denied by order dated Feb. 2 1928. The committee having since
obtained consents to its continued authority under the deposit agreement,
is now in position to, and will in due course, ask leave of the court to with-
draw the condition above mentioned and to confirm the sale.
The land and buildings owned by the railroad company and covering the

blocs, bounded fly 91.1h anti 9th i4 al", .7,,A;011U AVM; eW York
City, were appraised by the Transit Commission in 1921, on the basis of
estimated cost less depreciation, at $2,428,148.
The land and buildings are assessed for taxation on the 1928 tax list at

$1,425,000.
The properties are reported to be in excellent shape. All cars in operation

are "one man" cars. and the road-bed, track, conduits and general equip-
ment are reported to be in such condition, that it is believed maintenance
of the railroad within the next five to ten years will be confined to ordinary
repairs.

Plan of Reorganization.

The committee, through its nominee, having bid in the Property, on
confirmation of the sale, proposes to organize one railroad corporation,
with a capital of 34,000-shares of non-par common stock, to which it is
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proposed to assign the bid so that a conveyance may be made directly
to the corporation.

Disposition of Stock.
For each $1,000 of receiver's certificates the holders will receive certificates

for 10 shares of such stock.
This allotment will require 31.400 shares and the remaining 2,600 shares

or so much thereof as is necessary, may be used in the discretion of the
committee, on the same basis, to satisfy the contract creditors whose claims
are on a parity with the preferred certificates.
When this plan has been consummated, the property will have been

fully cleared of the long receivership and the ownership and management
will be vested in the certificate holders.

General Provisions.
This plan has been prepared and adopted by the-committee, and conies

have been filed with the depositaries, American Exchange Irving Trust Co.
60 Broadway, New York City, and with the Girard Trust 

Co.. 
Philadelphia

Pa. Unless the holders of more than one third in amount of the outstand-
ing certificates of deposit, shall, with 30 days after the first publication
of the notice of filing of the plan, file with their depositary written notice of
their dissent specifying the number of the certificates held by them, this
plan will become effective and will be binding upon all depositors. Any
holder of a certificate of deposit may withdraw from the agreement within
30 days from the date of first publication of the notice, upon the surrender
of his certificate of deposit, properly executed for transfer, to his depositary,
and upon payment of his pro rata share of such sum as the committee, in
its sole and uncontrolled discretion may fix as a fair contribution for its
compensation and expenses, (not to exceed 2% of the face value of the
deposited certificates.) and also, upon his reimbursement to the committee
of his pro rata share of its indebtedness, obligations and liabilities as fixed
by it.
Committee.-George E. Warren, Chair; Albert A. Jackson, George E.

Barstow, Jr. Herman D ffountze, and John F. B. Mitchell, with A. W.
Hutchins, Sc., 60 Broadway. New York, and Clarence J. Shearn,14
Wall Street. and John D. Fearhake, 60 Broadway, NewYork. Counsel.-
V. 126, p. 2965.

Southern California Gas Co.-Listing.-
The Los Angeles Stock Exchame has authorized the listing of 40,000

shares of 6% cum. pref. stock, series A, par $25.-V. 126. p. 2646.
Toledo Edison Co.-Record Output.-
October power output of this company set a new record for any month of

41,200,693 k. w. h., according to a Toledo dispatch. This compares with
32,882,512k. w. h. n Oct. 1927 or a gain of 25.3%. September output was
37.234.190k. w. h.
The Archbold Electric Service Co. has applied to the Ohio P. U. Com-

mission for authority to sell its property to the Toledo Edison Co. for
$130.000.-V. 126, p. 3591.
Union Electric Light & Power Co. of 111.-Control.-
See Union Electric Light & Power Co. of St. Louis below.-V. 127.

P. 824.

Union Electric Light & Power Co., St. Louis.-Acguis.
The company has applied to the Missouri 1'. S. Commisision for au-

thority to acquire from the North American Co. all the stock of the Union
Electric Light & Power Co. of Illinois, the East St. Louis Light & Power
Co., the East St. Louis & Suburban Ry. Co., the St. Louis & Alton Ky.,
the Alton Gas Co. and Alton Railway Co., for an aggregate of $18,111,000.
The Union Electric Light & Power Co. of St. Louis is a subsidiary of the

North American Edison Co. which in turn is controlled by the North
American Co.-V. 127, p. 824.

Westphalia United Electric Power Corp. (Vereinigte
Eiektrizitatswerke Westfalen G.m.b.H.), Germany.-
Definitive Bonds Ready.-
Speyer & Co. announce that the definitive 1st mtge. 6% sinking fund gold

bonds. series "A," are now ready for delivery at their office. 24 and 26
Pine St., N. Y. City, in exchange for and upon surrender of their interim
receipts. (See offering in V. 126, p. 579.)-V. 127,p. 1254.

INDUSTRIAL AND MISCELLANEOUS.

Matters Covered in "Chronicle" of Nov. 3.---(a) Offering of $15.000.000
Federal Land Bank bonds. p. 2447. (b) Offering of 810,000,000 bonds of
Useder Steel Corp. of Germany. p.2448. (c) Offering of $19,900.000 5% %
bonds of Oriental Development Co., Ltd.. p. 2448. (d) Offering of
$2,500,000 bonds of Frcolo Marelli Electric ',Mfg. Co. of Italy. p. 2449.
(e) Offering of $2.000.0007 % bonds of Department of Santander (Republic
of Colombia), p. 2449. (f) Chain stores win an important suit. p. 2449.
(g) Brokers' loans on New York Stock Exchange reach record figures,
P. 2451.

Acushnet Mills, New Bedford, Mass.-To Decrease Stk.
The stockholders will vote Nov. 15 on decreasing the authorized and

outstanding capital stock from $2,000,000 to $1,600.000, the 4,000 shares
to be purchased from the stockholders pro rata by the corporation at par
$100 per share).-V. 126. p. 3451.

Air Investors, Inc.-Stock Offered.-Offering of an issue
of 60,000 shares cony. pref. stock of this company, recently
organized in Delaware, to invest in established companies in
the aircraft and allied industries, is being made by Myron S.
Hall & Co., New York; Jackson, Storer & Co., Boston, and
O'Brian, Potter & Stafford, Buffalo, at $36 per share.

Convertible preference stock is preferred as to assets and as to non-
cumulative dividends to the extent of $2 per share per annum, participating
with condi on stock, share for share, to the extent of an additional $1 per
share per annum. Entitled to receive $40 per share upon ilquiaation Cr
dissolution and to vote share for share with common stock. Red. at any
time in whole or in part at the option of the corporation at $52 per share.
Transfer agent, Commercial I\ ational Bank & Trust Co., New York.
Registrar, the Seaboard r ational Bank, ew York.

Convereible at any time into two shares of common stock (represented by
voting trust certificates until Nov. 1 1933), subject to increase upon certain
contingencies provided for in the charter.
Comp ny.-Has been organized in Delaware. The manirrement pro-

poses. after thorough analysis, to invest in various established companies
engaged in the manufacture of airplanes, lighter-than-air craft, motors,
instruments and accessories, and (or, in the transport of passengers, freight,
mail and express and (or) in other branches of the aviation industry.
Through members of the board of directors, experienced in aeronautical
matters, resident in prominent aviation centres, the corporation will be ICI
position to assist in the tranagement, organization, financing and develop-

• ment of new enterprises in the industry.
Capitalization- Authorized. Outstanding.

Convertible preference stock (no par)  250.000 shs. 60,000 shs.
Common stock (no Par) 1,500,000 shs. *100,000 shs.
* The corporation in connection with the initial financing and organiza-

tion will issue common stock purchase warrants evidencing the right to
Purchase 175,000 shares of common stock at 810 per share until Nov. 11943.
Eutty.-The sale of the 100,000 shares of common stock to be presently

outstanding has been underw Tifton by the bankers to net the corporation
$1.000,000, without other consideration than the issuance to the bankers f
a portion of the common stock purchase warrants. This sum constitutes
an equity of over 45% junior to the shares of convertible Preference stock
on the basis of the public offering price thereof. Corpc ration has crafted
options to purchase on or before Dec. 15 1928 20,000 shares of additional
convert ble preference stock and 60,000 shares of additional common
stock with warrants at the same prices as the original shares. Such options
provide for their exercise in a manner to preserve the above stated equity
junior to the shares of convertible preference stock.

Voting Trust for Common Stock.-All of the common stock to be presently
issued will be deposited under a voting trust to continue until Nov. 11933.
Holders of convertible preference shares upon conversion of the same and
holders of warrants for the purchase of common stock exercising such war-
rants, before N ov. 1 1933. will receive trust certif.cates in lieu of common
stock certificates.

Directors.-David 0. Beebe, George Mister, James L. Brease. Jr.,
La Motte T. Cohn. Roland Lord O'Brian, Howard Coonley, G. Hall noose

vet, Sherman Faxchild, Lawrence W. Scudder, Talbot 0. Freeman,
Robert T. P. Storer, George H. Hann, Fenton B. Turck .Ir., John S. Law-
rence, Parker Van Zandt, Harvey L. Williams (President).

Air-Way Electric Appliance Corp.-Pref. Stock Offered.
-An additional issue of $1,000,000 7% cumul. 1st preferred
stock is being offered at $103 per share and div. by Keane,
Higbie & Co., Inc., Detroit.

Transfer agents: The Home Bank & Trust Co., Toledo, Ohio; Guardian
Trust Co., Detroit; Guardian Trust Co., Cleveland; Chase National Bank.
New York. Registrars: Ohio Savings & Trust Co., Toledo, Ohio; Union
Trust Co., Detroit; Midland Bank, Cleveland; Bank of the Manhattan
Co.. New York.

Transfer Agent, Anglo California Trust Co. Registrar, the Anglo &
London Paris National Bank. It is expected that application will be made
in due course to list this stock on the San Francisco Stock Exchange.

Capitalization- Authorized. Outstanding.
1st pref. stock, 7% cumul. (par $100)  $3,000,000 $2,000,00052nd pref. stock, 4% (par $10)  10.000 10.000
Common stock (no par) 500.000 shs. 400,000 shs.
* In order to insure continuity of management, the corporation will

authorize and sell to the present management, at par, 1,000 shares. $10
Par value 4% 2nd pref. stock. Subject to the exclusive voting power
reserved to the holders of the cumul. 1st pref. stock in case of default thisstock will carry the privilege of electing a full minority of the board of
directors and the purchasers will agree not to dispose of it except to the
corporation for redemption. This stock may be called for redemption at
any time at par by vote of 75%., of the common stock.
The corporation is engaged in the manufacture and sale of a portable

electric house-cleaning unit known as the Air-Way sanitary system, which
embodies several exclusive and valuable features, fully protected by Replogle
patents which are controlled by the corporation.

Sales and profits of the corporation (after deducting Federal income
taxes adjusted to the present rate) for the years 1926 and 1927 and forthe 8 months ended Aug. 31 1928, have been as follows:

1926
6ear- Sales. 

Net Avail. for
Pref. Divs.

 $2,773.009 $295,532

1928 (8 months)  
6.007.728 816,537

Corporation will agree to retire, beginning Nov. 1 1930, 3%
5,843,510 annS1u26,2111y8of

the number of shares of this cumul. 1st pref. stock currently outstanding,
but should said 3% amount to less than 810.000 par value, the corpora-tion shall redeem at least $10.000 par value until all the said outstanding
cumul, 1st pref. stock has been redeemed.
The Detroit Stock Exchange has approved for listing 400,000 shares nopar common stock.-V. 127, p. 2091.
(Thomas) Allec Corp.-Stock Sold.-Sutro & Co., Anglo-

California Securities Co., Schwabacher & Co. and Bond &
Goodwin & Tucker, Inc. have sold 60,000 shares $1.50
dividend cumulative convertible class A stock (no par value)
at $24 per share.

Capitalization-- Authorized. Outstanding.
81.50 div. cumul. cony. class A stock (no par)... 80.000 she. 60,000 shs.
Class B stock (no par) 

12* 80,000 shares reserved for conversion of classsA0,rto0 sh stock.
s. 40,000 shs.

Company.-Organized in Nevada. Will represent a consolidation of theF. Thomas Parisian Dyeing & Cleaning Works and the J. Allec New Pari-sian Dyeing & Cleaning Works, Inc. The new company will be the larg-est dyeing and cleaning establishment in the United States and the third
largest In the world. Plants are located in San Francisco, Calif., while
branch offices for receiving work are maintained one each at San Jose
and Palo Alto, 2 each at San Mateo and Oakland, together with 14 in the
city of San Francisco. The territory served includes San Francisco, the
Peninsula south to San Jose, and the East Bay cities.

Earnings.-The consolidated net awnings of the F. Thomas Parisian
Dyeing & Cleaning Works and the J. Alice Sew Parisian Dyeing & Cleaning
Works. Inc.. for the 2 years and the 7 months ended July 31 1928, after
depreciation, Federal taxes at 12%, and after giving effect to the exclusion
of certain non-recurring items eliminated by present financing are as follows:

Net earnings  
1926. 1927. (7 mos.) 1928.

$163.915 $172,605 $95,436
Net earnings per class A share  $1.59

Assqs.-The net tangible assets of the corporation will be $1,23$01.80778 er

Net earnings per class B share, after
class A dividends 

$2051 per class A share. giving effect to this financing and based upon
certain appraisals.

Conversion Privilege.-Class A stock shall be convertible share for share
into class B stock at any time at the option of the holder, except when the
books are closed for stockholders meetfnes or dividend payments.
Dividends.-Dividends will be payable quarterly on the class A stock

Jan. 1, April l.July land Oct. 1 at the rate of $1.50 per share per annum.
Directors intend to declare a div. on the class A stock payable Jan. 1 1929.

American Alliance Investing Corp.-Listed.-
There have been placed upon the Boston Stock Exchange list 100,000

first preferred stock allotment certificates each allotment certificate retwe-
senting one share of first preferred stock (par $50) and one share of Class
A common stock (without par value).-V. 127. p. 2092, 1678,

American Bosch Magneto Corp.-Comparative Bal. Sheet.
June 30'28. Dec.31 '27. June 30 '28. Dsr.31 '27.

Assets- Liabilities-
:Prot., plant &eq. 4,065,151 3,955,384 Cap. stk. & su rp_ .z8.515,081 8.411,625
yPatents. &o  633.356 633.356 Accounts payable_ 1,141.695 1,383,987
Investments  987,561 1,044.690 Notes payable..._ 925.000 725,000
Cash  204,386 166.861 Accrued accounts_ 119,652 102,236
Notes & accts. and Res, tor conting„ 55,970 59,000trade accep. rec_ 928,986 1,420,601
inventories  3,723,056 3,298,488
Lite Insurance.,., 21,820 21.820
Prepaid caresses. _ 193.082 140.648 Total (each side) 10.757,398 10.681.849
x After deducting $1.282,704 allowance for depreciation. y After deduct-ng $160.823. amount written off. z Represented by 207,399 shares ofno par value.-V. 127. p. 2367.
American, British & Continental Corp.-Listed.-
There have been placed upon the Boston Stock Exchange list 400,000shares without par value common stock.-V. 127, p. 2531.
American Can Co.-Loses in Taz Case.-
The company lost its suit Oct 26 for the recovery of approximately

$3.903,000 which it had paid under protest as part of income and excessprofit taxes for 1917 The decision was written by Federal Judge HenryW Goddard, who neard the arguments with one Juror required by law insuits involving only legal questions
In the returns for 1917. the net income of the company WAR reported to

be $17,944.400, including dividends of more than $80.000 After an audit
by the internal Revenue Department, the taxable Income was increased
$1,283,721, and a later audit increased it to $24,949,668 The increased
tax was paid in 1924-V 12 l, p 1509
American Chicle Co. (& Subs.).-Earnings.-

Earnings 9 Months Ended Sept. 30 1928.
Gross profit after costs, expenses & depreciation $3,230,973
Advertising & administrative expenses  1,770,808

1927 

Balance, surplus $1,460.165
Other Income  174,035

Total income $1,634,200
Interest  46,878
Federal taxes  188.454

Net profit $1.398.868
Pri ir preferred dividends  183.777
Preferred dividends  5,404
Common dividends  419,689

Surplus  $789,998
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Sept.30'28. Dec.31.22.
Assets-

Land, bldgs. & ma-
ehln'y, aft. deer. 2,427,010 2,525,819

Good-will, parts &
trade-marks. _ _z 3,400.000

Marketable seem_ 731,519
Cash  1,318,863
Acc'ts rec. less res_ 705,821
Inventories  2,566,222
Inv. & note rec__ 252,480
Prepayments  160,610

Comparative Consolidated Balance Sheet.
Sept.30'28. Dec.31'27.

Liabilities- $
Prior pref. stock. _ y3,320,575 3,593,575
Preferred stock_ _ _ 120,100 120,100
Common stock__ _x3,731.900 3.731,000

3,400,000 Accounts payablel 400,725 j 70,578
567,481 Accruals J 122,036
681.399 Fed. inc. taxes _ _ _ _ 240,199 214,573
363.286 Sen Sen bonds_ _ _ 1,034.500 1,058,500

2,847,650 Divs. pay  204,599
279,707 Sur. through re-
198,468 capitalization  

Earned surplus _ _ 2,714.526 1.747.952

Total 11,562,525 10.863.813 Total 11,562,525 10,863,813
x Represented by 186,595 shares of no par, stated value $20. y Repre-

sented by 33,205 shares, no par value, $100 stated value. z Reduction in
good-will by $1,600,000 was provided by eliminating from the balance
sheet the item of "surplus through recapitalization," $1.568,956 and
reducing earned surplus by $31,044.-V. 127. p 2230.

American Encaustic Tiling Co., Ltd.-Earnings.-
Period End. Sept. 30- -1928-3 Mos.-1927- -1928-9 Mos.-1927-

Net prof. after chgs.,
depreciation, taxes, &c $234.482 $198,426 $668.168 $ 560,109

Shs. corn. stk. outstdg_ _ 113,835 107,970 113.835 107.970
Earns per share  $2.06 $1.77 $5.87 $4.62
-v. 127. p. 1678.

American Hide & Leather Co.-Earnings.-
Earnings 12 Weeks Ended Sept. 22 1928.

Operating loss after charging repairs, depreciation, interest on
loans and reserve for taxes  $93.392

Loss on sale of fixed assets  17,360

Total deficit  $110.753
Note.-On July 1 the four-week period was adopted in place of the cal-

endar month. Reports to stockholders will be submitted at the end of the
3d. 6th. 9th and 13th period.-V. 127. p. 1529.

American Ice Co.-Earnings.-
Period End. Sept 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net earns, after int. but
before depr. & Fed. tax $744,106 $656,133 $4,616,106 $3,691,196

-V. 127, p. 1810.

American Machine 8c Foundry Co.-Extra Dividend.-
The directors have declared an extra dividend of $1.50 per share on the

common stock, payable Dec. 1 to holders of record Nov. 22. on May 1
last an extra distribution of 50c. per share was made, and on Dec. 15 1927
an extra of $1 per share. Quarterly dividends of $1 per share are also
Payable on this issue.-V. 127. P. 954, 108.

American Phenix Corp.-Increase Capital.--
The stockholders on Nov. 5 approved of the issuance of 30,000 additional

shares of general stock at $50 a share and 3,000 additional management
shares at $25 each; an increase in toe capital stock from $1,500,000 to
$20,000,000; and in the management stock without par value from 3,000
shares to 40,000 shares. There will be an immediate increase in the general
capital to $3.000,000 and the number of management shares will be doubled.
Rights to subscribe will be on the basis of one new share for each share
held. See also V. 127, p. 2532.

American Road Machinery Co.-Protective Committee.-
Notice has been issued to holders of 1st mtge. sinking fund 6% gold

bonds that George E. Warren (V.-Pres, of the Chase National Bank),
Chairman Mervyn Scudder (of Mervyn Scudder & Co.), and Charles M.
Bull Jr. (of Bull & Eldredge), holding or representing a substantial amount
of such bonds, have consented to act as a committee to protect the interests
of the bondholders who shall deposit their bonds with this committee.
Deposit of bonds, the notice states, should be made on or before Jan. 1
1929 with the Chase National Bank, 18 Pine St., New York, as depositary
under the deposit agreement now being prepared. No deposit will be
received after that date except in the discretion of the committee and
subject to such conditions as the committee may impose.

Wellman & Wellman and Robert G. Starr, counsel, and Howard F.
Walsh, 18 Pine St., New York, Secretary.-V. 125. p. 98.

American Steel Foundries.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1

Net earns. after Fed. tax $710,555 $1,047,521 $2.897.928
Depreciation  259,314 225,662 836.405

927.
$3.900.505

757.107

33,143.398
380.799

Balance  
Other income 

$451.241
128,362

5821.859
126,920

52,061.523
384,655

Total income 
Charges, ,Szu 

Net profit 
Earns, per share on 902,-
745 abs. of no par com.
stock outstanding_ __ _$3.37

-V. 127. p. 955.

$579,603
4.333

5948,779
6,468

52,446.178
16.167

53.524.197
20,646

$3,503,551$575,270

$0.51

$942,311

$0.87

$2,430,011

$2.22

Anaconda Copper Mining Co.-High Court Refuses to
Review Appeals Court Decision Holding Carson Investment
Co. Patents Infringed Upheld.-
The United States Supreme Court denied. Oct. 22, the company a review

of the Circuit Court of Appeals decision holding It infringed certain patents
owned by Carson Investment Co. The patents relate to open hearth and
reverberatory furnaces used in smelting copper ores.-V. 127. p. 2368.
Andes Copper Mining Co.-To Retire Debentures.-
Tne directors have called for redemption on Jan. 11929. all its convertible

7% debentures now outstanding at 110 and int. Payment will be made
at the head office of the trustee, the National City Bank of New York.
The debentures may at any time prior to the redemption date be con-

verted into common stock at the rate of 44 shares for each $1,000 of de-
bentures presented for conversion. Those converting on or before Nov.
14 will become stockholders of record Nov. 15 and are entitled to receive
the special cash dividend of 75c. per share payable Dec. 17 in lieu of ac-
crued interest.
As of Sept. 30 this year $39,890,000 debentures were outstanding.-

V. 127. p. 2533.

Artloom Corporation .-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net profit after deprec.
and Federal taxes_ _ _ _ $98,800 $227,503 $200,004

Earns. per sh. 00 200.000
shs.com.stk . (no par)._ $0.36 $0.96 $0.60

-v. 127. p. 412. 

Art Metal Construction Co.-Earnings.--
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927,

Shipments   51.78.3.132 $1,759.778 $5.839.758
Cost of goods shipped-   1,709.018 1,678.755 5,394,087

edEstimat taxes  8,500 11.000 53,500

$636,739

$2.65

$5,597,478
5,16070:020900

$430.188
400,712

529,476

$1.34

Net income  565.614
D.vidends   120,213

$70,023
120,213

$392,171
360,641

Surplus  def$54,599
Earns, per share on 320,-
570 shs. (Par $10) caP•
stock outstanding...... $0.20

-V. 127. p. 825.

def$50.190

$0.21

$31,530

$1.22

Arundel Corporation.-Earnings.-
Period End. Sept. 30- 1928-Month-1927. 1928-9 Mos.-1927.

Net profit after deprec.
and depletion  $179,073 $151,682 $1,329,000 $1,722,000

-V. 127, p. 1393.

Associated Quality Canners, Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 37% cents

per share on the common stock, no par value. payable Dec. 1 to holders of
record Nov. 15. See offering in V. 126, p. 2316.

Atlas Tack Corp.-Balance Sheet June 30 1928.-
Assets-

Plant and equipment $2,916,596
Cash  21,996
Money loaned en call  75,000
Accounts receivable  279,712

LiahUittes-
Capital and surplus 
Accounts payable 
Notes payable 
Accrued accounts 

$2,917,760
61.219
65,000
22 614

Investments 6.639 Res. deprec., plant & &Jule... 1.066.118
Inventories 652,137 Reserve for discounts, doubtful
Undistributed capital and ex- accounts receivable  26.703

pense authorIzatims 14,249 Reserve for Federal taxes 95,000
Deferred charges 61.102 P.ofit and loss 32,364
Patents, trademarks, good-will 259.347

Total $4,286,778 Total 34,256.778
-V. 127, p. 2533.

Auburn (Ind.) Automobile Co.-Business Gains.-
The company reports the largest October business in its history with

shipments totaling 1,306 cars made up principally of phaetons and cab-
riolets, models the company has not been able to supply In sufficient quan-
tity to fill its orders to date.-V. 127, p. 2369.

Barnsdall Corp.-Earnings.-
9 Mos. Ended Sept. 30- 1928. 1927. 1926.

Net operating income after int. and
Federal taxes  56.800,400 $7,184,869 $7,339.583

Additions to reserves for deprec. and
depletion  4,398.939 3,836.376 2.572.182

Net income  $2,401,461 53.348.492 54.767.402
Dividends pa'd  731,262 2,142,328 1,706.342

Balance to surplus  $1,670.1e9 $1,206.104 53,001.060
Shs.of class A & B stk. outst'g (par $25) 1,281.906 1,153,696 1,137,561
Earnings per sh. on combined stocks  $1.87 $2.92 $44.19

Pres. F. 13. Reese' Ii . I remarks accompanying the statement, says.
"The current position continues to improve. On Sept. 30 the ratio of

current assets to current liabilities was 2% times, as compared to 1.35 on
Jan. 1 1928. Through the conversion of rights $3.351,500 of debentures
have been retired and 129.130 shares of additional stock issued, making
the total number of shares outstanding 1,423,969 on Oct. 22.
"The condition of the corporation continues to strengthen in every

department. The outstanding improvement is particularly gratifying in
California, where the second well (Luton Bell No. 2) in the recently dis-
covered field near Santa Barbara has been drilled •nto the sand and will be
placed on production by Nov. 2. It has every indication of being at least
as large as the original well, which continues, pinched in, to produce over
100 barrels an hour.
"The third well, Doty No. 1, located 1,550 ft. east of the Discovery well,

is in the producing formation and will be on production within ten days.
"Elwood No. 1 located 6.000 ft. east of the initial well. is 40 ft. in the

producing formation and stands cemented, and it is expected will be on
production withsn two weeks, in fact. our California situation promises to
be of great magnitude."-V. 127,p. 1951.

Beech-Nut Packing Co.-Stock Placed on a 15% Annual
Dividend Basis.-
In addition to the extra dividend of 60 cents per share declared recently,

a quarterly dividend of 75 cents per share has been declared on the common
stock, par $20, payable Jan. 10 to nolders of record Dec. 24. This is in
line with the announcement that this stock would be placed on a $3 annual
basis, against $2.40 previously. The ware dividend of 60 cents per share
Is payable Dec. 10 to holders of record Nov. 24. See also V. 127. p.2533.

Bellanca Aircraft Corp.-Du Ponts Dispose of Stock.-
The following is from the New York "Times" Oct 31: Through an-

nouncement Oct. 30 of plans to increase by $2.000,000 the cash resources
of the Bellanca Aircraft Corp. of Wilmington. Del., of which G. M. Bel-
lanca is President, it was disclosed that several members of the Du Pont
family, who were among the company's original backers, had sold their
holdings in the company to Mr. Bellanca and a group of New York, Boston
and Detroit bankers.
A report that Otto H. Kahn and his son Roger had increased their in-

vestment in the company through the reorganization was denied by Roger
Wolfe Kahn. although both will retain their present stock holdings.
In confirming the announcement. Mr. Bellanca and Major Alfred D.

Candler. Secretary of the company, said that the New Castle. Del. factory
would be enlarged to increase the output. In addition to the conventional
Bellanca model made famous by the achievements of the monoplane
"Columbia" and other monoplanes of the same type, multimotored pas-
senger transports are to be added to the production line. The first of these,
a twin motored plane. is nearly finished and designs have been completed
for a trimotored ship.
The group of financiers now interested in the corporation includes Brad-

ford Ellsworth, J. ..olmes & Co. of New York, L. Sherman Adams of
Boston and E. II. Evans of Detroit.
The first order to be financed is for 300 standard CH monoplanes, which

will keep the factory running for a year. A number of these planes have

been sold through Edward S. Schlee and William F. Brock of Detroit who

a year ago flew from Newfoundland to England and thence across to Europe

and Asia to Japan in less than 18 days.
In the summer of 1927 Mr. Bellanca started production in a rented fac-

tory at Arlington, S. I., and a few months later the Bellanca Corporation

of Delaware was fo med with Henry B. Pierre S. and Irene E. Du Pont
among its backers. A field was purchased at New Castle. Del., and a
new factory erected which started production early this year. One of the

new Bellancas built at Wilington won first place for efficiency in two 50-
mile rat es at the National Air Its. es at Loa Angeles in September of this year.
The members of the Du Pont family and other Wilmington residents

who were financially active in the establishment of the Delaware plant,
and who have disposed of all their holdings are Frank V. Du Pont, IL B.
Du Pont. Ernest Du Pont, Irene E. Du Pont, Pierre S. Du Pont, A. Felix
Du Pont. S. Halleck Du Pont, John Pratt, C. T. Ludington and C. B.
Holladay.

Berkshire Cotton Mfg. Co.-Balance Sheet Sept. 30.-
(As filed with the Massachusetts Commissioner of Corporations).

Assets- 1928 1927. 1928. 1927.
Real estate $765,732 $765.732 Cantle stock $5,000.000 $5.000.000
Machinery 2,573,289 2.434.676 Reserves 366,369
Merchandise, 1,269.777 1,545.992 Profit and loss_ __ 1,900,193 2,663,428
Notes receivable 4,913 10,604
Accts. receivable.. 1,143,862 780,276
Cash 144,582 350,885
Securities 1 364.407 1,189,994

$7,663,428Suspense account_ 585,269 Total (ea. stde)_$7,266,562
-V, 125, p. 2391.

Bourne Mills, Fall River.
Years Ended Sept. 30-

Earnings for year 
Previous surplus 
Adjustments 

Total surplus 
Reserve for Depreciation 
Dividends 

Profit and loss surplus 

-Earnings.-
1928. 1927.

1088$14.672 $143.328
448,737 435,409

373

1926.
5126.547
408.862

$434.438
80,000
40.000

$578.736
90.000
40,000

$535.409
50.000
50.000

$314,438 $448,737 $435,409
Comparative Balance Sheet.

Assets- Sept. 3028 Oct. 127. Ltabt/tttes- Sept. 30'28 Oct. 1 '27.
Real est. & constr. Capital stock $1,000,000 $1,000,000

machinery. &c_ .. $982,488 $1,028,535 Accts. & notes pay 80,000
Cotton. stock in Tax reserve 30,334 39,043

process & cloth_ 378,464 338.932 Suspense account. 2,104
Cash & acc'ts rec._ 65,923 120,314 Profit and loss_ _ _ _ 314,438 448.737

Total 51,426,877 81,487,781 Total 81,426,877 $1,487,781

-V. 125. p. 2533.
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Bon Ami Co. (Sr Subs.).-Earnings.-
9 Months End. Sept. 30- 1928. 1927.

Gross profit on sales  $1,939.073 $1,769,744
Profit before depreciation, &c  1,137,018 1,076.646
Depreciation  54.238 51,276
Federal taxes  127.271 134,907

Profit  $955,509 $890.463
Proportion application to minority interests  143 122

Net profit  $955.366 8890.341
Earns, per share on 100.000 shs. class A stock  $9,55 $8.90
Chairman William Hamlin Childs died in New York City on Nov. 2.-

V. 127, D. 956.

British-American Tobacco Co., Ltd.-Distribution.-
The stockholders on Oct. 29 approved a plan to distribute a certain

number of shares in Tobacco Securities Trust Co., Ltd., to which the
British company has the right to call for an allotment.
The writing off of £1,166,269 7s. 2d. out of the undivided profits of the

company was also confirmed.
The Tobacco Securities Trust Co.. Ltd., is a company recently formed

by the British company and will own investments in various associated
companies of the latter company.
The authorized capital of the Tobacco Securities Trust Co.

' 
Ltd.. is

£5,000.000 divided into 4.000,000 ordinary shares of El each and 4,000,000
deferred shares of 5s. each.
The issued capital will be 4.000,000 ordinary shares of £1 each and

3,000.000 deferred shares of 5s. each, of which 1,000,000 ordinary shares
have been issued to the British company for cash. The latter company
will have the right to call for the allotment of 3.000,000 ordinary shares and
3,000,000 deferred shares, and it is proposed to distribute out of these
3,000.000 ordinary shams and 3.000,000 deferred shares, one ordinary share
and one deferred share for every eight ordinary shares held in the 'British
company as of Nov. 1 1928. This distribution will absorb 2.942.529
ordinary shares and 2,942,529 deferred shares. The balance of any ordinary
shares and deferred shares not distributed will be retained by the British
company. No fractions will be issued.
The ordinary shares are, in the first place, entitled to a non-cumul.

dividend of 15% less tax, and after payment of such dividend, any profits
available for distribution are divisible as to 50% among the ordinary
shares and as to 50% among the deferred shareholders.

In order to safeguard the company's interests 500.000 ordinary shares of
El each out of the 1,000,000 ordinary shares issued to the British company,
have overriding voting rights and the intention of the board is that the
company will always hold the majority of such shares: and with regard to
the deferred shares, 50,000 of these shares have overriding voting rights and
it is the intention of the board always to retain a majority of these shares.
Hon. Reginald McKenna (Chairman of the Midland Bank, Ltd.) has

been elected as chairman of the Tobacco Securities Trust Co., Ltd.
Sir Hugo Cunllffe-Owen. Bart (Chairman of the British-American

Tobacco Co., Ltd.). is Vice-Chairman of the new company and the remain-
ing members of the board are Lord Bradbury and Messrs. Aldridge, Allen.
Macnaghten, Neale and Sowerby.
Of the 1,000,000 unissued deferred shares, the directors of the Tobacco

Securities Trust Co., Ltd., will be given the right to subscribe for 500,000
shares at par subject to their entering into agreements to serve the company
for five }rears. The remaining 500,000 deferred shares will be retained.
The directors are advised that there will be no liability on the part of the

shareholders to income tax in respect of this distribution as income tax
has already been paid by the company but that there will be a liability to
sur-tax.

Instead of issuing fractional certificates of the Tobacco Securities Trust
Co., Ltd., the parent company is authorized and required to purchase the
fractions to which the shareholders would have been entitled if fractional
certificates had been issued at the price of 5s. in respect of each share of
his holding in the British-American Co., Ltd. over the number divisible
by eight.

Holders of share warrants to bearer for ordinary shares, in order to become
entitled to a distribution of the shares of the Tobacco Securities Trust 

Co.,Ltd.. must in the first instance deposit with the company at its registere 
office. Westminster House, 7. Millbank, London. S.W.1, on or before
Nov. 30 1929. coupon No. 125 in respect of ordinary shares, and coupon
No. 126 in respect of deferred shares detached from share warrants to
bearer as prima facie evidence of ownership and must sign acceptances of
such shares in such form as the directors shall require.
The directors have been authorized in the case of any holders of share

warrants to bearer who shall not have delivered coupons No. 125 and No.
126 to the company accompanied by the required acceptances duly signed
on or before Nov. 30 1929, to purchase on behalf of the company the shares
of the Tobacco Securities Trust Co., Ltd.

' 
to which such holders would

have been entitled, at £2 for each one ordinary share and one deferred share
and distribute the•proceeds of such sale (but without interest) among the
persons who would have been entitled to such shares in accordance with their
respective rights.

Secretary A. M. Rickards, Nov. 3, says in part:
To enable the holders of share warrants to bearer for ordinary shares to

obtain certificates for the ordinary shares and deferred shares of tobacco
Securities Trust Co., Ltd.. to which they are entitled they must obtain the
Ntrtfilageformsfrom atItle5q5ealpitacttof thlzreofpt 

City, 
in aL:dnloon,,,:irt aotnthoer

before Nov. 30 company29. coupons No. 125 Ave.,l  respect of yeirdinary 
deposit

and
No. 126 in respect of deferred shares detached from each ordinary share
warrant to bearer held by them together with the forms duly signed and
completed at the head office of the company.

In the event of such deposits being made on or before Nov. 28 1928, the
shareholder shall be deemed to have authorized the company to request
Tobacco Securities Trust Co., Ltd., to issue to him the shares to which he
is entitled. In the event of such deposits being made after Nov. 28, the
shareholder will receive a transfer from the company on which he will have
to 1m.y the appropriate transfer stamp duty.
In the event of a holder of a share warrant to bearer failing to deposit

coupons No. 125 and No. 126, accompanied by the required acceptances
duly signed on or before Nov. 30 1929, coupons No. 125 and No. 126 will,
in accordance with the terms of the resolution, cease to be available for
exchange, and the holders will be entitled only to the proceeds of sale of the
shares but without interest.

Registered shares and shares comprised in share warrants to bearer can
not be added together for this purpose.

The Guaranty Trust Co. in a notice to the holders of
ordinary bearer shares says:
The Guaranty Trust Co. of New York, as one of the company's London

bankers, is prepared to receive at its main office, 140 Broadway, N Y. City,
coupons Nos. 125 and 126 and to obtain for holders thereof the bonus
shares of Tobacco Securities Trust Co., Ltd. which accrue to them as of
Nov. 1 1928. These shares will be issued in registered form only.
Furthermore, if the holders of British American Tobacco Co. ordinary

shares desire, they may receive Guaranty Trust Co. American depositary
receipts instead of the actual shares of the Tobacco Securities Trust Co,
Ltd.
In order to avoid certain additional expenses, it is important that those

who desire to avail themselves of these services deposit their coupon at our
main office on or before Nov. 16 1928.-V. 127, p. 2232.

Butte Copper & Zinc Co.-Earnings.-
Period End. Sep!. 30- 1928-3 Mos.-1927 1928-9 Mos.-1927

Tons of ore  36,533 33.148 115,333 106,850
Ore receipts  $55,405 $21,601 $159,458 $95,893
Interest receivable  2.320 2,349 5,842 6,945

Total 
Adm. exp. and taxes_ _ _

$57,725 $23.950
12,792 9,869

$165,300 $102,838
33.191 48,515

Net income 
Earnings per share on
600,000 she, cap. stk.

-41,11E, )p. 551.

$14,932 $14,082

$0.07 $0.02

$132,109 $54,323

$0.22 $0.09

Brunswick Terminal & Railway Securities Co.-Sub-
8criptions.-

The American Exchange Irving Trust Co. has been appointed agent to
receive subscriptions for 50,000 shares of common stock(of no par value)
at $40 per share, on the basis of one new share for each two held. Rights
expire on Nov. 15. See also V. 127, p. 2534.

Bunker Hill & Sullivan Mining & Concentrating
Co.-Extra Dividend of 50 Cents per Share.-
The directors recently declared the usual extra dividend of 50 cents per share

and the regular monthly dividend of 25c, per share, both payable Nov. 5 to
holders of record Oct. 31. Like amounts were also paid on Sept. 4 and
Oct. 4 last.-V. 127. p. 1952.

Calumet & Arizona Mining Co.-Copper Output.-
Production (Lbs.)-1927.

January 4,132,600 3,728,000
February 4,082,000 3,000,000
March 4,038,000 5,408.000
April 4,204,000 3,482,000
May 5.452,000 4,844,000
June 3,982,000 4,150,000
July 3,186,000 3,722,000
August 4,410,000 5,154,000
September 4,674,000 3,614,000
October 4,402,000 4,314,000
November 4,036,000
December 3,130,000-V. 127, p. 1952. 1393.

1926. 1925.
3,474,000 3,788,000
3,590,000 3,068,000
4.020,000 3,416,000
3,876.000 5,196,000
4.908,000 4,410,000
4,208.000 3,848,000
3,322,000 3,752,000
3,920,000 3,940,000
3,586,000 4,966,000
4,760,000 3,410.000
3,666,000 3,546,000
3,902,000 3,530,000

Canada Bud Breweries, Ltd.-New Name.-
See Toronto Brewing & Malting Co., Ltd. below.

Canada Dry Ginger Ale, Inc. (& Subs.).-Earnings.-
Period End, Sept. 30- 1928-3 Mos.-1927 1928-9 Mos.-I927Net sales 83.654,603 $2,414,800 $9.357,253 87,234.418

Cost of sales & exp . 2.483,096 1.700,612 6.316.316 4,846,601

Profit from operations $1,171.507 8714,188 83.040,937 $2,387,818Other income 46,458 19.187 83.850 54,516

Gross income $1,217,965 $733,375 83,124.787 $2,442,334
Other deductions 58,239 84,083 249,306 231,367
Depreciation 51.302 37,730 125,366 102,269
Interest 3056
U.S. & Dom. of Can. tax $153,448 90.310 345,948 310,

,
860

Net profit $954,976 $521.252 82,404.167 81,794,781
She. corn. (no par) stk

outstanding 508.689 459.706 508,689 459.706
Earns, per share $1.87 $1.13 $4.72 $3.90
-V. 127, p. 2233.

Canadian Salt Co., Ltd.-Proposed Liquidation.-
President Thos, Tait, Oct. 17, says:On Oct. 17 1928, the directors received from the Canadian IndustriesLtd. an offer to purchase, subject to verification of assets and liabilities.

the undertakings, properties and assets of the salt company as a goingconcern as and from Sent. 1 1928, on the balance sheet of Aug. 31 1928.for a price in cash sufficient to discharge all outstanding obligations ofthe salt company as shown on such balance sheet and as since incurred inthe ordinary course of business to the date of transfer, including the princi-pal, interest and premium necessary for the redemption of all outstandingbonded indebtedness of the company, and sufficient also to enable the salt
company on liquidation to pay to all holders of its common shares $225per share.
The Canadian Industries Ltd, has alternatively offered to purchase all

outstanding common shares of this company, of the par value of $100
each, for 8250 per share. Shareholders who desire to avail themselves ofthis alternative offer must deposit their share certificates with the Royal
Trust Co.. at its head office in Montreal on or before Nov. 20 1928.
The alternative offer to purchase common shares of the company at

$250 per share, as above mentioned, will become effective in the eventonly that the sale and transfer of the properties and assets of the companyto Canadian Industries Ltd. or its nominees is legally authorized at such
meetings of the directors and shareholders of this company as may be
called for that purpose, and provided also that the undertakings, propertiesand assets of the company are effectively sold. transferred and delivered toCanadian Industries Ltd. or its nominees with proper title not later than
Nov. 28 1928. In that event, Canadian Industries Ltd. undertakes to
complete the purchase of all outstanding shares of the company which shall
have been deposited with the Royal Trust Co. as above mentioned and. nosale of the undertakings, properties and assets of this company will be or
become effective until payment of toe purchase price has been made or
provided for in such manner as may be necessary to provide for the dis-
charge of the outstanding liabilities and obligations of this company and.
upon its liquidation, to pay to such of its shareholders as may not have
elected to sell their shares for the price of $250 above mentioned, the sum
of $225 in cash for each common share then held by them. Nor shall such
sale and transfer of assets be concluded until after delivery has been taken
by Canadian Industries Ltd. of all the shares deposited with the Royal
Trust Co. on or before the date fixed for the deposit of such shares and
payment made therefor at the stipulated price of $250 per share.
A special general meeting of shareholders has been called for Nov. 15

1928, for the purpose of authorizing the Proposed sale.
All the directors of the salt company will sell all their shares to the Canadian

Industries Ltd. at $250 per share, and will deposit their shares with the
Royal Trust Co. under the terms of the alternative offer above outlined.
-V. 127, p. 2370.

Carib Syndicate, Ltd.-Distribution to Stockholders.-
President A. H. Bunker, Oct. 31, says:
The directors have voted to distribute to the stockholders of this company

525,000 shares of the common stock without par value of Colon Oil Corp.
This distribution represents substantially the entire interest of Carib
Syndicate. Ltd. in toe Colon Oil Corp. which controls the Vigas Concession
in Venezuela.

After giving effect to this distribution, the principal assets of Carib
Syndicate, Ltd. will be the Columbian interests of the company which
consist of equities in the Columbian Petroleum Co. (a holding company
with respect to the Barco property), a controlling interest in the Equa-
torial Oil Co., and the Honda Leaseholds. The company will also have
current assets consisting of cash, accounts receivaole, and miscellaneous
securities.
The stock of Colon Oil Corp. will be distributed to stockholders of Carib

Syndicate, Ltd. of record Nov. 10 1928, one share of Colon stock being
distributed to each holder of record of one share of Carib.
This distribution will take place as soon after Nov. 10 1928, as arrange-

ments can be made by the transfer agent of the company. the New York
Trust Co., to prepare and mail certificates for the stock of Colon Oil Corp.

Application has already been made to secure trading privileges for the
stock of Colon 011 Corp. on the New York Curb Market. See also V. 127.
p. 2093.

Casein Co. of America (N. J.).-Extra Dividend.-
The Casein Co. of America (Dal.) has declared an extra dividend of 1%

and the regular quarterly dividend of 1 ),6%, both payable Nov. 15 to
holders of record Nov. 8. An extra of 1% was also paid on May 15 last.
-V. 126. p. 2970, 3454.

Caterpillar Tractor Co.-Acquisition.-
The company has acquired the Russell- Grader Mfg. Co., Minneapolis.

effective Jan. 1.-V. 127. p.2535.

Celotex Co.-Foreign Shipments.-
The company's foreign shipments for October amounting to 6,500,000

square feet broke all previous month's records, P. R. Layman, export
manager announced. The company's export business begun three years
ago, shows an increase of 30% over the preceding year. Shipments are now
being made to 70 foreign countries.-V. 127. p. 2233.
Central Aguirre Sugar Co.-Plan Operative.-
The committee of directors designated under tne deposit agreement de-

clares that more than 80% of the common stock has been deposited and
that the plan for exchanging the stock is declared operative.
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Under the plan it is proposed to distribute 4 new no par shares for each
share of $100 oar now outstanding. The plan also calls for the formation
of a new holding company in the nature of a voluntary association under
the laws of Massachusetts to be called Central Aguirre Associates. The
new company is to be capitalized at 720.000 no par capital shares, no par
value. See V. 127. p. 1811.

Central Ohio Steel Products Co.-Balance Sheet
Sept. 30 1928.-

Assets.
Gash  $10,725
Notes & trade accept. rec  12,792
Accounts receivable x163.429
Inventory  y83,067
Other assets  132 084
Land, Mtgs, and equipment_ _ _z260,275
Sinking fund  5,833
Good will  21,945
Patents  472
Prepaid expenses, &c  25,301

Lfabtlittes.
7% preferred st..ck $400.000
Common stock (no par)  20,000
Accounts payable  33,573
Taxes  2,293
Interest on bonded indebtedness 1,200
Insolence premiums (est.)  100
Unearned int, on notes recelv  28
Term indebtedness  240,000
Res. for taxes & contingencies  11,142
Surplus  7,587

Total $715,923 Total $715,923

Leas $33,108 allowance for doubtful accounts. y Includes $4,177 for
material in transit and is after $21,656 allowance for possible shrinkage.
z After $17.797 allowance for depreciation.-V. 126, p. 3454, 2152.

Certain-teed Products Corp.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Oper. profit after repairs,
maint. and depreo- -- $1,262,015 $1.721,214 $3,513.972 $4,814,102

Other income  41.674 18.695 112.391 40,485

Gross income  $1,303,690 $1,739,933
Less - Selling, admin..

gen. exp. and bank int. 1.097.306 906,288
Federal taxes  4,672 112,500
Bond interest  189,292
Sundry adjustments_ - - Cr. 1.487

Balance, surplus  $13,906 $721.145
Earns, per sh. on 307.000

shares of no par com-
mon stock outstanding Nil $1.96 Nil

-V. 127, II• 956-

$3,626,363 $4,854,587

3,147,817 2,711.013
18,002 289,200

410,062
Cr. 3,992 Dr. 7,656

$54.473 $1,846.717

$4.85

Checker Cab Mfg. Corp.-Stock Increase, &c.-
The stockholders on Oct. 22 authorized an increase in tne common stock

from 250,000 shares to 500,000 shares, no par value.-V. 127, p. 2093.

Chicago Motoramp Garages, Inc. (North Loop Motor-
amp Garage), Chicago.-Bonds Offered.-First Trust &
Savings Bank, Chicago recently offered $760,000 6% 1st
mtge. fee and leasehold serial gold bonds at par and int.
Dated March 1 1928; due serially March 1931-1943. Denoms. $1,000

and $500. Int. from Sept. 1 1928. Principal and int. (M. & S.) payable
at First Trust & Savings Bank, Chicago, trustee. Red. on any int. date
at 102 before March 1 1933 at 101 on March 1 1933 or thereafter and
prior to March 1 1938, and at 101 on March 1 1938 or thereafter and prior
to March 1 1943 upon 60 days' written notice to the trustee.

Secitrit p.-Secured by a closed first mortgage on land owned in fee simple
and leasehold on land together with a new 10-story, fireproof garage building
at 70-78 West Lake St., Chicago (northwest corner of Lake and Federal
Ste.) , situated a block south of Wacker Drive between Dearborn and Clark
Sts. in the downtown business section of Chicago convenient to the Loop
and the Michigan Boulevard Bridge district.
The building, which has just been completed on pile foundation, is 10

stories high, constructed of reinforced concrete, brick and stone and con-
tains 23 floor and mezzanine levels. The garage has a capacity of 600 cars.

Appraisal -Appraisers value the fee and leasehold estate at $532,290.
and the building at $591.900, a total valuation of $1,124,190.

Earnings.-After a study of rentals received from new and modern
motoramp garage buildings in Chicago and other cities, and after consider-
lng the demand for motor car parking space on the north side of the Loop,
the company's consultant, Ramp Buildings Corp., has estimated the net
annual earnings from the garage at $133,084 after Federal taxes and depre-
ciation. This income is over 3 times the greatest annual interest require-
ment on the bond issue. In addition, the estimated rent from the stores
on Lake St. is $17,500 per annum.

Childs Company.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

-Gross income  $6,862.706 $7,598,505 $20,915.230 $22.954.539
Expenses and taxes  6,802,652 7.136,874 20,219,815 21,017,633

Operating income_   $60.054 $461,631 8695.415 $1,936,906
Other income  68,937 80,464 x1,237.911 184,963

Total income  $128,991 $542,095 $1,933,326 $2.121.869
Depreciation  418,318 416,294 1,240,106 1.151.551

Net income  def$289,329 8125.801
Shares of common stock

outstanding (no par). 361,895 350.953
Earns. per sh. on corn- - Nil $0.10

x Includes prof t from sale of Savoy Plam holdings.
Sales for Month and Ten Months Ended Oct. 31.

1928-Oct.-1927. Decreased 1928-10 Mos.-1927 . Decrease.
82.265.805 $2,378,193 $112.3881$21.852,130 824,041,383 82,189,253
-V. 127, p. 2094. 1531.

Cleveland Stone Co.-Extra Dividend.-
The directors have declared an extra div. of 25c. per share, in addition to

the regular quarterly div. of 50c. per share, both payable Dec. 1 to holders
of record Nov. 15. An extra div. of 25c. per share was paid in each of the
three preceding years. while an extra distribution of 50c. per share was
made on Dec. 1 1927.
The directors also declared regular dive. of 50c. each for the first three

rafters of 1929, payable March 1, June 1 and Sept. 1 to holders of record

$693,220 $970,318

x354.340
$2.00

eb. 15, May 15 and Aug. 15, respectively.-V. 127. p. 957.

Colon Oil Corp.-Interest of Carib Syndicate, Ltd. Dis-
tributed to Latter's Stockholders.-

See Carib Syndicate. Ltd., above.-V. 127, P. 2234.

Colorado Fuel & Iron Co. (& Subs.).-Earnings.-
Period Eul. S.pt. 30- 1928-3 Mos.-1027. 1928-9 Mos.-1927.

Sales of manuf. prod.,&c. 86.755,829 117.579.210 826.802,160 829,866.788
M'f'g cost, sell., adm. &
gen. e zp. & taxes_ _ _ 6,210,227 6,810,577 23,465,508 24,534.360

Income from oper_ _ 8545,602 8750.633 83,336,652 0,332.428
Int., diva. & miscel. Inc _ 36,286 40.513 95,934 147.124

Total income $581,888 $800.146 83,432.587 85.479.552
Int. on bonds and notes_ 310.678 326,484 1,255.646 1,301.338
Prov. for depr. of plants

& exhaust. of minerals 428,328 393,524 1.613,528 1,642.535

Net inc. bef. Fed. tax _deF3157.117 $80.138 $563,411 $2,535,679
.-y. 127, p. 827.

Commercial Investment Trust Corp.-Inaugurates
Stock Dividends of 4% Annually In Addition to Placing Common

Stock on $4 Basis-Offers 127,429 Additional Shares to Stock-
holders at $95 a Share.-The directors on Nov. 2 voted a
substantial melon to common stockholders by increasing

the annual cash dividend from $3.60 to $4 a share, inaugurat-

ing a regular stock dividend of 4% annually, payable 1%

each quarter, and offering rights to subscribe to an 
aggregate

of 127,429 additional shares of common stock at $95 a share.
In announcing the action of the directors, Henry Ittleson,

President of the corporation, explained that the more liberal
dividend policy was warranted by the growth of the company
and the increase in its earnings, while its opportunities for
expansion made it possible to employ profitably additional
capital through the sale of common stock to the shareholders.
It will be the definite policy of the corporation, he said, to
continue the quarterly payments of $1 in cash and 1% in
stock so long as its earnings and financial position make it
advisable. Both cash and stock dividends will be payable
Jan. 1 1929 to holders of record Dec. 5.
The privilege of purchasing one additional share for each

4 now held will be given to common stockholders of rdcord
Nov. 12 and bearers of stock purchase Warrants. The offer-
ing has been underwritten by Dillon, Read & Co. and
Lehman Brothers. Rights will expire Dec. 6.
At the same time the directors voted to increase the author-

ized common stock from 650,000 shares to 2,000,000 shares
no par value. No part of the increased capital will be issued
at present, but all will be available for the future require-
ments of the business. A special meeting of the stockholders
will be held Dec. 4 to act on the proposed capital increase.
Bearers of common stock purchase warrants will be entitled at any time

during business hours, between 10 a. m. on Nov. 13 1928 and 3 p. m. on
Dec. 6 1928, to present their purchase warrants to the corporation at the
office of Central Union Trust Co.. 80 Broadway, N. Y. City, and to receive
from the corporation stock subscription warrants (of the character above
described) to the same extent as though they were the holders of the number
of shares of common stock of the corporation called for by their purchase
warrants.

President Henry Ittleson, Nov. 2, said in part:
The corporation's business shows continuous increase in volume and in

profits. The year 1928 will establish a new high record as to business and
earnings. It is expected that the total volume of business done in 1928 will
exceed 8270.000,000, compared with $188,000,000 in 1927. The net earn-
ings for 1928 are expected to exceed 85.000.000. representing, after divi-
dends on preferred stock, more than $9.34 per share on an estimated aver-
age of 448.000 shares of common stock outstanding during the year. as com-
pared with $3,003,392 in 1927. representing approximately $4.90 per share
on the 443,000 shares of common stock outstanding during that year.
Based on the first nine months earnings of the corp.ration for 1928. and
giving effect only to current interest savings, had the proposed new capital-
zation been effective during 1928, the earnings on the enlarged capitaliza-
tion would be approximately $8.53 per share per annum.
The volume of business and net earnings (after taxes and all charges)

available for dividends for the first nine months of this year. compared with
the first nine months of last year, are as follows:

First Nine Months- 1928. 1927.
Volume of business $209,220,000 $144,460,000
Net eta-flings  3,713,722 2.090,143
The net earnings applicable to dividends in each quarter of the current

Year on the average number of shares outstanding during each quarter were
as follows:

1st Quar. 2d Quar. 3d Quar.
Net earns. applic. to pref. & com.stks. $948,661 $1,297.929 $1,467,132
Net earns. applic. to common stock__ 741,698 1,097,773 1,266,082
Common shares outstanding  443,000 444.000 444,000
Earned per common share  $1.67 $2.47 $2.86

Consolidated resources at Sept. 30 1928 amounted to $134.902,755, com-
pared with $96,405,686 at the same date of the preceding year.
The corporation Is continually widening the diversification of its opera-

tions both as a factor of safety and to enable it to maintain earnings unin-
fluenced, so far as possible, by seasonal fluctuations in specific Industries.
Earnings are stabilized throughout the year by this diversification as well

as by the method of accounting employed, which takes only a portion of the
profit into earnings at the time that bills receivable are bougnt. the balance
being carried in "Reserve for unearned income" and the proper proportion
taken into earnings from month to month, as the applicable receivables are
liquidated. The conservative financial policies of the corporation are
emphasized by comparison of the "Reserve for unearned income" and the
reserves for losses and contingencies, which amounted to 87.560.936 at

Sept. 30 1928. compared with $4,720,198 at the same date in 1927.
Since June 30 1928 the corporation has acquired Pelerls, Buhler & Co.,

Inc., one of the oldest and most representative institutions engaged in fac-

toring the textile industry. This acquisition tended to promote diversifi-

cation in accordance with the policy above mentiobed. As the date of such
acquisition was July 1 1928, only the volume since that date is reflected in

the figures for the corporation given above. The corporation has also

recently acquired the Carolina Credit Co. and the business of the First

Mortgage Investment Co., respectively among the largest local finance

companies in the Carolinas and in Texas. Important additions from time

to time have also been made to the list of the industries served by the cor-
poration. The organization now has 89 American offices. These branches

are points for the acquisition of business, they bring the organization into

closer contact with customers, aid collection efforts, minimize losses, reduce
operating expenses, and enhance the prestige of the corporation. Although

tne full benefits to be derived from this chain of branches have yet to be
realized, the percentage of current operating profit and net porfit to gross
Income have been materially increased.
The directors have pursued a conservative dividend policy and from year

to year material additions have been made to surplus. At Sept. 30 1928
such surplus amounted to $8,291,759, of which $6,195,752 constituted

earned surplus. 'the directors accordingly believe that the time has come
when the strong position of the corporation justifies the granting to common
stockholders of stock dividends to a reasonable degree, and have also con-
cluded that an increase in the quarterly cash distribution may prudently

be made. This dividend policy will enable the stockholders to participate
In the prosperity of the corporation by an increase in the cash dividend and
through stock dividends, which, if the stockholder so chooses, can be con-
verted into cash at the current market quotations, and yet at the same time
conserve the cash resources of the corporation. Over $400,000 of the pre-

ferred stock is cancelled and retired annually, so that the common stock has

a constantly growing equity.

Treasurer F. A. Franklin, in connection with the stock
dividend, says:
A regular quarterly dividend of $1 per share in cash and 1% in common

stock has been declared on the common stock, payable Jan. 1 to 
holders

of record Dec. 5. It is expected that a plan will be developed for the sale

of scrip certificates representing fractions of shares deliverable by reason of

such stock dividend and for the payment of the proceeds of such sale to

stockholders entitled thereto.-V. 127, p. 2536.

Consolidated Dairy Products Co., Inc.-Bal. Sheet.-
A ,sets-

Fixed assets (de-
Sept. 3028 Dec. 3127. Ltaotaties- Sept. 3028 Dec. 31'27.

Capital stuck a$1,925.784 51,058.234

prec. value) _ _ _61,251,767 61,139.882 Accts. payable_ _ 60,595 25,313

Cash 572,210 166,460 Accr, exp. payable 2,471 10,074

Notes le accts. rec. 169,847 92,329 Accrued interest__ 2,101 4,815

Advances t. subs_ 119,320   C.,nt .11ab.-ssia_
Investments 266.052 90.536 f gint.(see c,ntG 16,283 11,991

Merchan, invent'y 43,081 17,709 Equip. notes pay- 64,827 09,009

Cont. asset-soda Pur, money mutt. 63.650 81,300

foun. (see contra) 16,283 11,991 10-year 7% gen.

Prepaid Insurance mtge. bonds. _ _ 92.500 466.500

taxes, Arc 8,400 6,323 Sundry reserves__ 2,256 3,646

Good-will 500,000 500.000 Earned surplus.._ 754,459 304,347

Deferred charges_ _ 27,966
62,025,229Total (each side)S2,974,926

a As follows: Chapin Dairy Stores. 8% pref. stock (14 shares) and
Chapin Dairy Stores, no par common (outstanding 70 shares), together.

81.400. and Consolidated Dairy Products Co., Inc., no par common
(outstanding 133.302 shares). $1.924.384.-V. 127, p. 1531.
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Consolidated Cigar Corp.-Earnings.-
Period End. Sept. 30- 1928- 3Mos.-1927. 1928-9 Mos -1927.Net profit after interest
depr'n. & Fed. tax_ _ _ 8986.680 $747,203 $2.629,183 $2.027.777Earns per shr. on 250,000
abs corn stk. (no par) $2.99 $2.74 $7.63 $7.35

-V. 127, p. 828.

Consolidated Indemnity & Insurance Co.-Registrar.
The Chase National Bank has been appointed registrar for 800,000 sharescommon stock, par 85.

Consolidated Laundries Corp.-Listed.-
There have been placed upon the Boston Stock Exchange list temporary

certificates for 396,903 shares no par value common stock.-V. 127, p. 2536.

Consolidated Mining & Smelting Co. of Canada, Ltd.
-Acquisition.--
A dispatch from Victoria, Canada, on Oct. 25 advised that the companyhas assumed actual control of the George copper property in northern

British Columbia by exercising its option and taking up 51% of the stock.
Another 42% of the stock Is under option by the Consolidated company,but does not expire until next June.
Work on George copper has closed down for the winter, but high-powered

drills will start operations in May, it was stated.-V. 127, p. 2094.

Continental American Bank Shares Corp.-Dividend.
The directors have declared a dividend of 25 cents per share on the class"A" stock, payable Nov. 10 to holders of record Oct. 31. This will make $1per share on the stock for the year, the amount to which the issue is entitledbefore dividend payments are begun on the class "B" stock.

Continental Baking Corp. (& Subs.).-Earnings.-
Period- 17 Weeks End. -18 Weeks Ended-

Oct. 20 '28 Oct. 22 '27. Oct. 23 '26.et earnings  $3,045,330 $3,000,983 $3,473,337ther income  142,824 235,829 180,196

Total income  $3,188,154 $3,236,812 $3,653.533Int. & amort  161,993 194,282 202,457
Depreciation  811.180 837,104 877,129Est. Fed. taxes  247,000 279,500 325.000Prop. applic. to minor interest  16,325 27,318 46,916

Net profit  $1,951,656 $1,898,608 $2,202,031
Shs. old. A cord. stk. outstanding
(no par)-  291,813 291.813 291.782Earns, per sh. on class A common  $2.03 911.58 $2.62
Chairman M. Lee Marshall has denied reports that the corporation is to

recapitalize through replacement of preferred stock with bonds.-V.
127, p. 828.

Crown Zellerbach Corp.-Pref. Div. No. 2.-
The directors have declared a quarterly dividend of 81.25 per share on the

$5 div. pref. stock, payable Dec. 1 to holders of record Nov. 13. An initial
dividend of 83 1-3 cents per share (covering the months of July and August)
was paid on Oct. 15 last.-V.127, p. 2536, 2234.

Cumberland Pipe Line Co.-$1 Dividend.-
The directors have declared a dividend of $1 per share, payable Dec. 15to holders of record Nov. 30. Earlier this year the capital stock was reducedfrom $3,000,000 to $1,500,000 and the par value changed from 8100 to

$50 per share. A capital distribution of $15 per share was paid on Sept.15. Previous to the change in capitalization, the company had been payingquarterly dividends of $2 per share with extras from time to time.-
V. 127. p. 414, 266. 

CurtissAeroplane & Motor Co., Inc.-Balance Shee
Sept. 30.-
Assets- 1928. 1927.

yProperty account $1,370,187 $1,110,172
Investments  841.365 661,480
Inventories  1,867,161 883.138
Acc'ts & notes rec. 410,839 570,844
Cash  6,014,033 532,932
Short term securs_ 171,757
Pat, and good-will 893,931 953,523
Deterred charges  109.186 191,885

Liabilities-- 1928. 1927.
Preferred stock_   $2,523,000
gCommon stock _311,293,319 938.267
Mortgages payable 552,000
Accts. and accrued

Interest payable 153,704 44,562
Fed, tax reserve_ _ 231,437 7,527
Surplus  838,318

Total 311,678,459 34,903,774 Total 311,678,459 $4,903,774
x Represented by 348,895 shares of no par value. y After deductingdepreciation.
Our usual comparative income account was published in V. 127, p. 2536.

Cushman's Sons, Inc.-Extension of Time.-
In excess of 75% of the shares of common stock of this company have beenexchanged for shares of common stock of the Purity Bakeries Corp. pur-suant to its offer, dated Sept. 251928. (V. 127. p. 1818).The directors of the Purity company have extended the time within whichholders of common stock of Cushman's Sons, Inc., may exchange theirshares for shares of Purity common stock to and incl. Nov. 30 1928, onthe basis of five shares of Purity common stock for each three shares ofcommon stock of Cushman's Sons, Inc., deposited with American ExchangeIrving Trust Co., for the purpose of such exchange.[See also Purity Bakeries Corp. below.[-V.127, p. 2537.

Davega, Inc.-Three New Locations Acquired.-
Completion of negotiations for the opening of three new stores, two ofthem in Brooklyn, N. Y., and one in Astoria, Long Island, was announcedlast week by this corporation. This will give the chain 13 retail locationsIn the Metropolitan area. The new stores will open the latter part ofNovember in time for the Christmas trade. The new locations are at 278Steinway Ave., Astoria, L. 1703 MLitt Ave., Brooklyn, and 415-417Fulton St., Brooklyn, N' MLitt. Y .

Sales for Month and Ten Months Ended Oct. 31.1928-Month-1927. Increase. I 1928-10 Mos.-1927. Increase.
$460,148 $246,852 $213,2961$2,985,500 $2,351.444 $634,056
-V. 127, p. 2235. 1953.

Debenhams Securities, Ltd.-Interim Dividend.-
An interim dividend of 73c. per American share, bringing the totaldistribution during the calendar year up to $2.91 per American share, will

be paid by the American Exchange Irving Trust Co. as depositary on
Nov. 17 to stockholders of record Nov. 12. See also V. 127, p. 2235.

Diamond Iron Works, Inc., Minneapolis.-Stock Of-
fered.-Lane, Piper & Jaffray, Inc. and Harold E. Wood &
Co., Minneapolis are offering 40,000 shares common stock
at $27.50 per share.
Transfer agent and registrar, Minnesota Loan & Trust Co., Minneapolis.

Minn.
Capitalization- Authorized, Outstanding.

Common stock (no pr value) 75,000 shs. 40,000 shs.
Data from Letter of Pres. G. A. Bingenheimer, Minneapolis, Oct. SO.
Company.-Has been formed in Delaware to acquire the entire business

and assets of Diamond Iron Works, including ownership of the entire
capital stock of Main.' Mfg. Co., a subsidiary. Diamond Iron Works and
its subsidiary, located in Minneapolis, are engaged in the manufacture and
distribution of mill and industrial machinery and appliances of various
kinds, which products are sold to users in many lines of Industry. Diamond
Iron Works, whose business was established in 1881. has developed, and
manufactures, a full line of sawmill, transmission, paper mill, grain elevator
and conveying machinery, and machinery for the manufacture of insulating
wall board, and also rock crushing and screening machinery and sand and
gravel handling machinery.
In 1925 Diamond Iron Works bought all of the outstanding stock of Maly

Mfg. Co., which it operates as a subsidiary company. This company
manufactures a numlaer of related products, including industrial steel
treating furnaces and industrial furnaces, heaters and torches for various
purposes, which are sold to railroads and other large users.

Earnings.-Sales and net income of Diamond Iron Works for the threeyears and nine months ended Sept. 30 1928 consolidated since Aug. 1
1925 with Mahr Mfg. Co., after eliminating certain non-recurring chargesand credits in the last nine month period (net charge, $1,678) and afterdeducting depreciation and Federal income taxes, were as follows:

9 Mos. End.
Calendar Years- 1925. 1926. 1927. Sept. 30 '28.Sales  $798,476 3873.400 8886,157 3804.657Net income a  94,832 106.159 84,399 100,486

Net per share of common $2.37 $2.65 $2.11 $2.51a As defined, after depreciation and Federal income taxes.It is estimated that consolidated net income for the year ended Dec. 311928 will be in excess of $140.000, or equivalent to $3.50 per share of commonstock now to be outstanding.
Dividends.-It is intended that the company inaugurate the payment of

dividends on the common stock at the rate of $2 per share per annum,
payable Q.-F.
Purpose.-Proceeds from the sale of this stock will be used to acquirethe business and assets of Diamond Iron Works and the stock of its sub-

sidiary, and to retire the funded debt of Diamond Iron Works and redeemIts outstanding preferred stock.

Diamond Match Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.Earns, from all sources_ _ $626,365 $647,817 81,960,353 $2,082,660

Federal, State & city tax 121,688 143,105 344.500 463,461Deprec. & amort. &c__ _ 120.945 141.317 414,810 442,144
Dividends  332,000 332.000 1,162,000 998,000

Balance, surplus  $51,732 $31,393 $39.043 8179,054Shares of capital stock
outstanding (par $100) 166.000 166.500 166,000 166,500Earnings per share  $2.31 $2.18 $7.23 $7.06The profit and loss surplus Sept. 30 1928 amounted to $5,221,970.-V. 127, p. 687.

Dictaphone Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50c. per share on thecommon stock and the regular quarterly dividend of 50c. on the commonstock and $2 on the preferred stock, all payable Dec. 1 to holders of recordNov. 16.
This brings the total distribution on the common stock for the yearto $2.50 a share, in addition to the 10% stock dividend paid on June 11928.-V. 126, P. 2798.

Dome Mines, Ltd.-Gold Output (Value).-
Oct. Sept. Aug. July. June. May. April.

$332,519 $316,865 $315,850 $305,455 8329,193 $300,687 $275,941
-V. 127, p. 2235.

Dominion Rubber Co., Ltd.-Proposed Split Up.-
The stockholders will vote on Nov. 14 on changinz the authorizedcommon stock (no par value) from 30,000 shares to 120,000 shares.It Is expected that a four-for-one split up will follow. The entire issueis held by the United States Rubber Co.
The company also has an authorized issue of 33.000.0007% pref stock,par $100.-V. 126. P. 3598.

Donner Steel Co.-Earnings.
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.Net profit after i 

'
nt. de-

prec., Fed. taxes, &c_ $404,401 $57.873 $795,619 8287,596
-V. 127. p. 1533.

Drug, Inc.-Acquires Control of May Company.-
The corporation has acquired control of the May Drug Stores Corp.,

Pittsburgh, through an exchange of one share of Drug, Inc. common stockfor each 4 shares of May common stock. The (May company, in additionto its 18 stores, owns a large warehouse in Pittsburgh.)-V. 127. P. 583.
Eagan Johnson Steel & Iron Co., Eddystone, Pa.-
The property will be offered at receivers' sale Nov. 14 by Samuel F.

Freeman, auctioneers on the company's premises, Eddystone, Pa.

Eastman Kodak Co.-Extra Dividend of 75c.-
An extra dividend of 75 cents a share has been declared on the common

stock in addition to the regular quarterly dividend of $1.25 a share. Like
amounta were paid on the common stock in the previous nine quarters.
The dividends just declared are payable Jan. 2 to holders of record Nov.

30.-V. 127, p. 829.
Eaton Axle & Spring Co.-Rights.-
The stockholders of record Nov. 15 will be given the right to subscribe

on or before Dec. 1 for 1 new share of common stock (no par value) at
$45 a share for each 9 shares held. There were 270,000 shares of common
stock outstanding on Sept. 30, 1928.-V. 127, p. 2372.
Educational Pictures, Inc.-New Alliance of American

British and German Film Interests Formed-35,944 Shares
Common Stock Oversubscribed.-
See World Wide Pictures, Inc.-V. 125, p. 1716.
(Otto) Eisenlohr & Bros., Inc.-Earnings.-

(Including Webster Cigar Co.)
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Manufacturing profit___ $279.180 $371,979 $782.172 51.127.184
Gen'l and selling expense 192,728 334.236 635,636 875,637
Federal taxes  10.300 5.700 17.500 32,700

Net income_ 
_- 
-

- 
_ - $76,152 $32,043 $129.036 $218,847Earns. per sh. on 240,
---
000

shs.(par $25) com. stk.
outstanding  $0.17 Nil $0.05 80.44-V. 127. p. 2537.
Electrographic Corp.-Earnings.-
Nine Months Ended Sept. 30- 1928. 1927.Net sales $2,239,625 81,881.118Gross profits on sales  940,003 783,795

Net operating profit  $455,732 8379,235Depreciation  35475 33.362

Net operating profit before Federal income tax-- $420,257 $345.873Other income  6,289

Total income  $426,546 8345,873Provision for Fed. inc. tax at present rate of 12%._ 51.186 41.505
Balance  $375.361 $304.369Earnings per share on common stock after pref. dive. $3.11 $2.43The corporation reports current assets of 3888.283, over 6 times the cur-rent liabilities of $144,575. Cash and Liberty bonds amount to $546,919.more than 3.7 times current liabilities.-V. 127, p. 2537.
Empire Bond & Mortgage Co.-Transfer Agent.-
The Chase National Bank has been appointed transfer agent for 23.143shares of preferred stock, par 8100, and 30,393 shares of common stock, nopar value. See also V. 127, P. 2372.
Emsco Derrick & Equipment Co.-Earnings.-
The company reports for the quarter ended Sept. 30 1928 net income of

$559.351 after all charges, but before Federal taxes and interest, equal to
$12.43 a share on the 45,000 capital shares outstanding. Net sales for the
third quarter amounted to $2.737.328.
Current assets as of Sept. 30 1928 amounted to $4.146,106 and current

liabilities 51.147,672, leaving net working capital of 32.998.434.-V. 127,
P. 1533.

Ercole Mardi Electric Manufacturing (Ercole Marelli
& C., S. A.), Milan, Italy.-Balance Sheet.-

Combined Balance Sheet as at Dec. 31 1927.
[After substituting for the book values of the properties and equipment of

the main company the values as determined by Day 3: Zimmermann, Inc.,
Engineers, as based on reproduction costs depreciated.]
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Lire converted to U. S. dollars as follows: Appriased value of properties
and equipment at rate prevailing at date of appraisal: subsequent property
additions and depreciation at average rates then prevailing; other assets
and liabilities at 5.28 cents per lira.

Assets-
Cash on hand and in banks-- 8186,021
Marketable securities  24,693
Trade inv. at book values_ _ _ 148,191
Notes er sects receivable_   2,427.529
Merchandise inventories_ _ 4.378.230
Deposits Sr prepaid charges  122.895
Inv. in, less adv. by, assoc.cos. 85,588
Properties dr equipment  4.328,743

Liabilities-
Bank overdrafts  831,543
Bank acceptances  1,544,616
Suppliers' notes payable  150,475
Suppliers' acc'ts payable_   474,165
Customers' adv. payments  240,582
Officers and employees  269.851
MIsce.. accts payable  41,072
Reserve for staff leaving in-

demnities   132,000
Staff provident funds  92.220
Taxes accrued  129,186
Other charges accrued  148,130
Minority shareholders int__ _ 5,280
Statutory reserves  61,687
Capital stock-
Ercole Morelli, S. A  1,584,000
Foreign distributing cos_ _ _ 642,654

Surplus arising from revaiva.
of properties

Total (each side) 811,699,890 Earned surplus  3,010,090
There have been placed upon the Boston Stock Exchange list $2,500.000

25-year first mortgage sinking fund 6 % % gold bonds. Series A, dated Nov.
1 1928 and due Nov. 1 1953. See also V. 127, p. 2537.

3,142,354

Fairbanks Co. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross operating profit... $176.811 $163.882 $520,871 $798.695
Expenses  98,645 111,819 316.636 550.343
Int., depr., Fed. tax., &c 53.992 49,600 159,928 175,766

Net profit 
Earns. per sh. on 10,000

shs. of 1st pref. 8%
stock (par $1.00) 

-V. 127, P. 958. 

$24,174 $2,463

$2.41 $0.24

$54,307 $72,583

$5.43 $7.25

FairbanksMorse & Co.-Earnings.--
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross income  $2,869,799 $2,588,112 $7,853.486 $7,235,625
Selling & admin. exp  1,673.392 1,599.467 4,829.291 4,655.529
Depreciation  203.294 197.759 615.217 640,586
Contrib, to pension fund 37,520 29,063 112.013 89,022
Federal taxes  102,671 89.346 239,635 217,115
Int. on 5% debentures  100.000 100,000 300,000 242,222

Net income 
Preferred dividends_  
Common dividends- - - -

$752,922 $572.477 $1,757,330 $1,391,150
122.400 125,795 370,140 379.101
276,653 276,653 829,959 829.873

Net surplus  $399.053 $170,029 $557,231 $182,177
Earns. per sh. on 368,977

shs. corn. stk. (no par) $1.71 $1.21 $3.75 $2.77
In commenting on the showing, C. H. Morse, Chairman, states: "Total

orders booked in the quarter were $8,191,055, against $7.844.810 last year.
Shipments aggregated $8,342,507 compared with $7,951,306 in the 1927
period.
"The volume of unfilled orders on the books as of Sept. 30 was approxi-

mately 15% greater than at the beginning of the year. The business for
he current quarter has opened up well and the outlook is for good ship-ments during the remainder of the year."-V. 127. p. 688.

Federal Fur Dyeing Corp.-Stock Offered.-Osterweil &
Cerf, New York, are offering at 810 per share 20,000 shares
common stock (without par value). The stock is offered
as a speculation.
Compang.-Ranks among the leading companies in this country engaged

in the general fur dyeing industry and has been for some years foremor.
in the origination and successful commercial applicatoin of so-called " fancy"
dyes on the lees expensive furs. The business of the corporation is the
outgrowth of an enterprise established in this country more than 14 years
ago under the name of Becher Bros. The latter was succeeded in 1918 by
Federal Fur Dyeing Corp., incorp. in New York in that year. From its
incept on the corporation was regarded, and has always since been con-
sidered as the leader in the fancy fur dyeing industry.
The corporation owns all the capital stock of David Goldberg, Inc.. a

New York corporation, engaged in the business of buying and selling raw
dressed and dyed fur skins: this corporation was successful in introducing
into the market certain now items, such as "Naomies" and "Ercomine,"
and for a considerable period was the sole distributor of Federal's "Chin'-
chilla"-dyed hare.

Capitalization.-The capitaization will presently consist of an authorized
issue of 150.000 shares of common stock (without par value) of which 100,000
shares are presently to be outstanding. After giving effect to present
financing the corporation will have no funded debt, and no capital liability
other than the common stock.

Profits.-The combined net profits of Federal Fur Dyeing Corp. for the
nine months ended Sept. 30 1928. and of David Goldberg, Inc., for the
eight months ended Sept. 30 1928 after eliminating certain non-recurring
charges and income items and giving effect to service contracts now to be
in effect and after deducting Federal income taxes at the rate of 12% were
as follows: Net profits, $140,655 or $1.40 per share on 100,001 shares of
common stock. The net profts for 1928 are estimated at $200,000 or $2per share.
The combined net profits of Federal Fur Dyeing Corporation and David

Goldberg, Inc. for the years 1925, 1926 and 1927, adjusted as above and
similarly certified, were $58,548, $103,018 and $87,755, respectively.

Purpose.-The 20,000 shares of stock of this offering have been acquired
from the corporation and the proceeds of the issuance thereof will be used
general corporate purposes-V. 127. p. 2372.

(William) Filene's Sons Co.-Stocks Listed.-
There have been placed upon the Boston Stock Exchange list temporary

certificates for 60.000 shares 6 % cumulative preferred stock. and tem-
porary certificates for 500.000 shares common stock. See also V. 127,p. 1812.

Finance Co. of Pennsylvania.-Extra Dividend.-
The directors have declared an extra dividend of $2 per share on thecapital stock, payable Dec. 1 to holders of record Nov. 17.-V. 127,1).1955.

First National Stores, Inc.-Operations.-
The company in a recent letter to the stockholders says in substance:
With present operations, net profits after dividend requirements are

sufficient to provide funds for normal expansion in the opening of additional
grocery stores and markets (combination grocery, meats and vegetablestores).
During the year ended Oct. 1 1928 the company added 84 grocery stores

and 47 markets to its chain, making in all, as of that date, 1,768 grocery
stores and 99 markets. '
The anticipated results of the consolidation are now materializing and

net profits for the nine months ending Sept. 30 1928 will show a substantial
increase over the same period in 1927.-V. 127. p. 2372.

Flintkote Co.-100% Stock Dividend.-
A 1009', stock dividend has been declared on the common stock. payable

Nov. 24 to holders of record Nov. 17. This involves the distribution of
two shares of class A stock in exchange for each common share outstanding.

Interest in Co. Acquired by Shell Union Oil Corp.-See that
company below.-V. 127, p. 2538.
Follansbee Brothers Co.-Record Earnin 8.-
The company this year is reporting the largest earnings in its history.

excepting during the war years. Figures for the third quarter of 1928
are at an annual rate considerably in excess of results for the first six months.
The balance after depreciation, interest, taxes. &c., for the third quarter
amounted: e $388,911, equal after pref. dividends to $1.91 a share on th:,
180,000 shares of common stock outstanding. In the first half of the year

a balance equal to $3.34 a share was reported. Total earnings for the first
9 months were thus $1,080,223 available for dividends indicating a balance
after pref. dividends equal to $5.25 per common share, or at the annual
rate of $7 a share on the junior stock. The third quarter earnings were
at the annual rate of $7.64 per common share. The earnings on the com-
mon stock for the full year 1927 were equal to $3.81 per share.
The company reports that current operations are on capacity basis and

looks for continuance of current rate of operations and earnings well into
1929.
The company just recently declared the regular quarterly dividend of

50c. a share and also an extra of 25c. a share payable on Dec. 15. While
no official statement has been made regarding future dividend policy, it is
understood that the directors are well disposed towards increasing dividend
disbursements commensurate with the future increase in earnings.

Current working position of the company is strong. As of Sept. 30 1928
current assets amounted to $6,300,000, against current liabilities of a little
over $1,000,000. Cash and marketable securities aggregating $2,100,000
were in excess of twice total current liabilities.-V. 127, P. 2538, 2096.

Formica Insulation Co.-Earnings.-
9 Mos, Ended Sept. 30- 1928. 1927.

Gross sales $2.029,110 $1.535,735
Gross profits 531,306 420.637
Net profit after taxes, &c 327,168 237,129
Earns, per share on 180,000 shares capital stock- - $1.82 $1.32
-V. 127, p. 829.

Fraser Companies, Ltd.-Bonds Offered.-Royal Securi-
ties Corp. and Wood Gundy & Co., Ltd., Montreal are
offering at 101% and int. $1,335,500 6% 1st mtge. sinking
fund gold bonds, series A. Dated Jan. 1 1925. Maturing
Jan. 1 1950.

Debentures Offered.-The same bankers are offering an
additional issue of $1,000,000 6%% 15-year gold debentures.
Dated Oct. 1 1927; maturing Oct. 1 1942.

Capitalization- Authorized. Outstanding.
6% 1st mtge. sinking fund gold bonds, due 1950_ $10,000.000 $8,689,000
6% % 15-year gold debentures  6,000,000 6,000,000
Common sthares (no par)  381.750 shs. 371.160 shs.

Holders of debentures have the right, for each $1,000 debenture held, to
purchase 2 shares of no par value common stock at 840 per share up to and
incl. Oct. 1 1929. at $45 per share up to and Incl. Oct. 1 1931. at $50 Per
share up to and incl. Oct. 1 1933. Should debentures be called for redemp-
tion prior to Oct. 1 1933, this right may, notwithstanding the call, be
exdrcised at any time prior to the date fixed forredemption. In the event
of reconstruction or merger of the company or sale of its entire undertaking.
the company may terminate the stock purchase right on not less than
60 days' notice.
Data from Letter of Archibald Fraser, President of the Company.

Company.-The business of Fraser Companies, Ltd., and its predecessors
has been in successful operation for 51 years. Company, with its wholly-
owned subsidiary. Fraser Paper, Ltd., is now one of the largest Canadian
manufacturers of high-grade sulphite papers and bleached and easy-bleach-
ing sulphite pulp. It is also one of the largest manufacturers of lumber
products in Eastern Canada.
Company owns a complete bleached sulphite pulp mill, the first nutter

which was erected in 1919, at Edmundston, N. B., which is on the Canada-
United States boundary. This mill manufactures high quality bleached
sulphite pulp, which is delivered in liquid form through a pipe line one mile
in length directly into the sulphite paper mill of Fraser Paper. Ltd.. at
Madawaska, Maine. The first unit of the Madawaska mill was erected
1925. Its capacity, as well as that of the Edmundston mill, has been
largely increased during the current year.
The company also owns an unbleached sulphite pulp mill, of 18,000 tons

annual capacity, at Chatham, N. B.
On completion of present construction, in Nov. 1928, combined manu-

facturing capacity for sale will be approximately 130,000 tons per annum
of high-grade sulphite paper. paperboard and pulp products, or approxi-
mately double the former capacity.

Earnings.-Average annual earnings for four years ended Dec. 31 1927
(incl. Fraser Paper. Ltd., for the years 1926 and 1927 only), after deducting
operating and maintenance expenses, local taxes and bank interest, but
before depreciation and depletion, and available for bond and debenture
interest, were $1.277,731. This average is based on the annual earnings
as certified by George A. Touche & Co. Earnings on the same basis for
the year ended Dec. 31 1927, were $1,576.963-equivalent, after deducting
annual interest of $521,340 on bonds to be outstanding. to $1,055,623, or
more than 2.70 times annual debenture interest of $390.000.-V. 126. P-
1988.

Gabriel Snubber Mfg. Co.-Earnings.-
Period End. Sept.30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net income after deprec.
& Federal taxes  $57,076 $142,564 $332.286 $981,635

Earns, per sh. on 200,000
shs. combined class A
A and B stocks  $0.28 $0.71 $1.66 $4.90
The net profit of $332,287 for the first nine months of 1928 was accom-

plished despite the fact that the company has been engaged for some
months in extensive preparations for large-scale manufacture of an entirely
new product, according to Pres. George H. Rails.
In discussing the unusual record being made by the company, Mr. Rails

disclosed that during this period of transition in its affairs, the company
has invested more than $400,000 in research, new machinery and equip-
ment for the production of the new Gabriel "Triple-Hydraulic" shock
absorber.
"This new product, with its revolutionary principles and entirely new

standards of performance in shock absorption, is proving a genuine sensa-
tion in the automotive world," said Mr. Rails. "It already has received
the most widespread interest and acceptance.
"While this new product embodies a number of entirely unique features,

the greatest attention naturally is centering upon the triple-hydraulic
principle from which it takes its name. We are finding that the operation
of this principle, which triples the efficiency of the hydraulic type by dis-
tributing all shocks through three separate points, is being very readily
understood and appreciated."
The balance sheet of the company as of Sept. 29 1928 shows current

assets of $2,159,196, including $1.426,537 of United States Government
Bonds, with current liabilities of $345.730. Surplus from operations
amounts to $1,044,134. while total surplus is $1,573,918.-V. 127, p. 554.

Galesburg Coulter-Disc Co.-Earnings.-
3 Months Ended Sept. 30- 1928. 1927.

Net profits after deprec.. Federal taxes, ,kc 8184,954 $140.537
Earns, per share on 100,000 shs. no par common stock_ $1.85 $1.41
-V. 127, p. 1531.

General Cable Corp.-Earnings.-
 Quarter Ended 9 Mos. End.
Mar. 31 '28. June 30 '28. Sept. 30 '28. Sept. 30 '28.
$1,582,119 $2,381,185 $2,670,876 $6,634,180

679.559 1.104,588 1,356.953 3,141,100
370,845 821,207 1.003,549 2.195,601

Period-
Gross profit 
Operating profit
Surplus after charges_

127, p. 2538.

General Cigar Co.-Earnings.-
Period End. Sept. 30-- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net profit after charges
and Federal taxes_ $823,926 $893.344 $1,800,078 $2,353,936

Shares common stock out-
ing (no par)  407,570 385.936 407.576 385.936

Earninrrs per share  $1.80 $2.01 $3.77 $5.14
-V. 127. p. 690.

General Contract Purchase Corp.-Extends Scope.-
H. J. Francis, Asst. Vice-Pres., has issued the following statement:
"An interesting phase of the tremendous growth of the General Electric

, Co. Is the part that installment selling has played in the merchandising of
I many of the company's products. That this practice has not been hap-
hazard is evidenced by the growth of the General Contract Purchase Corp.
a company which G. E. organized in 1921 to promote the sale of household
products 'manufactured by it and its subsidiaries. This company will do-
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an installment business of at least $30.000,000 for one department of
General Electric alone in the next 12 months.
"Since the sale last spring of General Contract Purchase Corp. and its

subsidiaries to the Industrial Acceptance Corp., G.C.P. has co-operated
with General Electric in applying time-sales financing to many lines of
endeavor not heretofore considered adaptable to it, such as locomotives.
transportation equipment of various kinds and the electrification of large
scale developments, including whole mines, factories, &c."-V. 127, p
2538. 2373.

General Motors Corp.-Extra Dividend of $2.50.-To
Split Up Common Shares on a 23/2-for-1 Basis-New Common
Stock Expected to be Placed on a $3 Annual Dividend Basis.-
The directors on Nov. 8, declared on the present outstanding
common stock the regular dividend of $1.25 per share, pay-
able Dec. 12 1928, and also an extra cash dividend of $2.50
per share, payable Jan. 4 1929, both to holders of record
Nov. 17 1928; also, regular quarterly dividends were de-
clared on the senior stocks, payable Feb. 1 1929 to holders
of record Jan. 7 1929. During the current year, the com-
pany paid on Jan. 3 an extra cash dividend of $2.50 per share
on the common stock and on July 3 one of $2 per share.
A special meeting of the common stockholders was ordered

called for Dee. 10 1928 to consider an amendment of the
corporation's charter to change the par value of the auth-
orized and issued common stock. In the event of the adop-
tion of the amendment there will be issued to each common
stockholder 254 shares of the newly created stock in exchange
for each share of the present stock held. At present, the
company has authorized 30,000,000 shares of common
stock of $25 par value of which 17,400,000 shares are out-
standing.
An official statement further says:
The proposed change in no way will alter the outstanding capital and

surplus accounts of the corporation. Notice of the stockholders' action and,
if favorable, the date for exchanging stock, will be given after the stock-
holders' meeting.
While there will be no occasion for the board of directors to establish

the regular dividend rate on the new stock until the February meeting of the
board, yet, barring any contingency at present unforeseen, it is expected
that the new stock will be placed on a regular dividend of $3 per share per
annum, equivalent to $7.50 per share on the present stock as compared
with the current rate of $5. The directors feel that the position of the cor-
poration is such that it is prudent to look forward to this contemplated
increase in the regular dividend distribution. Extra dividends hereafter
if any, will be entirely dependent upon future net earnings of the cor-
poration.
New Stock Admitted to Trading.-The New York Stock Exchange has

admitted to trading, effective today, the new $10 par value stock "when
issued.'-V. 127, p. 2538.

General Outdoor Advertising Co., Inc. (& Subs.).-
Period End, Sept. 30- -1928--3 Mos.-1927- -1928-9 Mos.-1927-

Operating revenues $8,084.766 $8,128,420 $22,957,873 $2.780.312
Oper. exp., incl. deprec_ 6,296,799 6.,316,978 18,416,108 18.038,258

Earns.from operations $1.787,967 $1,811,442 $4,541,765 $4,712,054
Miscellaneous income_  96,961 90,795 294,873 282,473

Gross earnings $1,884,928 $1,902,237 $4.836,638 $4,994,527
Amort. of adv. display

nlants 639.519 590,611 1,865,349 1,754.519
Interest 15.427 14,847 47,887 52,443
Prov. for Fed. taxes_ _ _ _ 147,598 175,065 35(;.866 430,320

Net profit _____ _ _ $1,082,384 $1,121,714 $2,572,536 82,757.245
Earns, per share on 64'2,-
383 shs. of no par com.
stk. outstanding 

-V. 127,P. 555- 
$1.32 $1.48 $2.92 $3.50

General Public Service Corp.-Common Stock Placed on
a 6% Annual Dividend Basis, Payable in Stock-5% Special
Stock Dividend Also Declared.-
The directors on Nov. 8 voted a special 5% stock dividend and an

Initial regular semi-annual 3% stock dividend on the common shares,
both payable Dec. 31 to holders of record Dec. 10.
An official statement says: "In the past 12 months a 40% increase in

asset value of the common stock has been produced for this investment
company's stockholders and the above announcement, in conjunction with
this increase, is expected to result in the conversion of a large portion of
the $7 preferred, of which there is outstanding about $3,100.000 in addi-
tion to approximately $5,000,000 of 5% debentures and $2,500,000 of
$6 preferred stock.
The common stockholders' equity in the company's total assets, which

were approximately $22.157,000 based on the Nov. 7 market value of
Its investments, was $11,636,000 or 52% and the conversion of all the
$7 preferred stock, in the ratio of 5 common shares for one mreerrod would
increase this equity value to $14,695,000, or 66%."-V. 127, p. 2237.

Gillette Safety Razor Co.-Comparative Balance Sheet.-
Se,4.30'28. Dee.31'27.

Assets- $ $
Real est., bldgs.,

Sept .3028. Dec.31'27.

Cap. stk. & surp _x46,167,151 43,760,162
mach. & equip_ _10,007,8/39 10.102,311 Accts. payable_ 369,150 48,533

Cash  4,330,702 5,754,011
_ .

Ace. & drafts disc_   1,132,342
Accts., notes & ac- Empl. stk. subsc_ _ 112,914
rept. rec 18,583,448

Inventories  5,712,920
15.313.814
6,946,259

Reserves  3,194,358 2.754,585

Investments  10,598,534 9,579,226
Pats. & trade-mks. 1 1 _

  Total (each side)49 843,573 47,695,62gDeferred charges_ _ 610,079
x Capital stock and surplus represented by 2,000,000 no par shares.-

V. 127, p. 2538.

Goodyear Cotton Co. of Canada, Ltd.-Earnings.--

Net profit after deprec., bond i St mt. inc. taxes_ _ _ _ $154.058 $1194207;300
Years Ended Sept. 30- 1928.

Preference dividends 

Balance, surplus 
Earns, per sh. on 5,250 shs. no par com.

Balance Sheet,

33,250 33,250

$120.808
outstdg_ _ $23.00
Sept. 30.

$107,050
$20.39

Assets- 1928. 1927. Liabilities- 1928. 1927.
Real est., pl. & eq.81,230,320 81,216,363 7% pref. stock_ _ 8475,000 8475,030
Cash  44,976 39,875 Common stock_ _ _ :26,250 :26,250
Accounts recelv__ _ 190,119 137,369 6% 1st mtge. bits. 300,000 300,000
Sinking fund 9,000   Bills payable 250.000 300,000
Inventories 267,572 231.345 Accounts payable_ 48,494 78.635
Deferred charges 1,372 5,309 Res. for inc. tax_ 13.072 12.141

Divs. on prel. pay_ 8,313 8,313
Res. for deprec. of

plant, bldgs. &c 361,340 289.839
---- Surplus 260.891 140,082

TotaReach side) $1,743,359 81.630.260
x Represented by 5,250 shares of no par value.-V. 125, p. 3205.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.-
1928-October-1927. Increase 1928-10 Nots.-1927. In rease.

81.756,404 31.223,398 $533 3)0'31$12.054 .189 £9.475.617 $2,578,572
-V. 127. p. 1955.

Goodyear Tire & Rubber Co. of Can., Ltd.-Report.-
Years End. Sept. 30-- 1927-28. 1926-27.

y Total earnings  $3.577,697 $2,870,610
Depreciation reserve_ _ _ 820,487 699.219

1925-26.
$2,246,641

589,276

1924-25.
$1,462,852

413,412

Net profit  $2,757,210 $2.171,391
Divs. on prior pref. and

preferred stock-

$1,657,365 $1,049,440

Account arrears  78,750 157,500 157.500
Current years' diva_   547,666 539.237 521.988 521,988

Common diva ($5.00)666,500($1 .25)166,624
Common stock bonus_ _ _ 133.300

Balance surplus  $1,409,764 $1.386,780 $977,877 $369,952
Shs, of com. stk. outstdg.
(no par)  133,300 133,299 x53,320 353,320
Earns. per sh. on com_   $16.58 816.29
y After providing for income tax. z Par $10.

321.29 $9.89

Comparative Balance Sheet Sept. 30.

Assets-
1928.
$

1927.
$

1928.
Liabilities- $

1927.

Real est., bldgs.,
mach'y, equip.,
&c 8,735,007 8,242,011

7% cum. pref. stk_ 7,823,800
Common stock_ _ _ y613,180
Accts. payable.. . 975,077

7,949,800
y613,179
1,173,370

Inv. In & accrued Miscellaneous_ _ _ _ 271,814 218,982
earns.of sub.cos. 487,141 366,333 Divs. payable.... 436,841 305,745

Inventories 2,811,027 3,483,171 Deprec. reserves.. 3,579,207 2 916,569
Accts. receivable:2.854,951 2,395.818 Surplus  5,901,550 4,491,806
Cash 1,957.445 1.785.001
Call loans 2,700,000 1,350,000
Deferred charges 55,899 47.118

Total 19,601,470 17,669,451 Total 19,601,470 17,669,451
x After deducting $101,001 reserve for bad and doubtful accounts. y Re-

presented by 133,300 shares of no par value.-V. 126, p. 1396.

Gotham Knitbac Machine Corp.-Enters Foreign Field.
This corporation, formed as a subsidiary by the Gotham Silk Hosiery

Co., Inc., to manufacture and lease the new Knitbac machine for repairing
runs in silk stockings, will enter the foreign field, according to an announce-
ment on Nov. 2. This action follows the receipt of inquiries from 31
foreign countries, ranging from such far-away points as Yokohama. Japan,
and Cairo, Egypt. A number of European manufacturers have asked for
rights in foreign countries for exploiting the new machine.
Domestic orders continue large, Pres. S. E. Summerfield said, and the

company is concentrating on plans for production. Recently, a school
was opened in New York to train operators. Other schools will be opened
later in Atlanta, Chicaso, San Francisco and Los Angeles-v. 127, p. 2237.

(W. T.) Grant Co. (Del.).-Sales.-
1928-Oct.-1927. Increase. 1928-10 Mos.-1927. Increase.

$5.417.580 $4,275,116 $1,142,4641$39,143,455 $30,753,725 $8,389,730
-V.127, p. 2237.

Grasselli Chemical Co.-To Retire Pref. Stock.-
All if the outstanding preferred stock has been called for redemption

Dec. 31 next at 110 and diva.
' 

at the National City Bank, 52 Wall St..
N. Y. City. See also V. 127, p. 2375.

Graybar Electric Co., Inc.-EmployPes To Cwn Company.
Pres. A. L. Salt, Nov. 7, announced the terms of a letter to employees of

the company in which the plan by which they are to acquire the Graybar
Electric Co. from the Western Electric Co. is explained in full.
"The ownership of the company will be in the hands of the Graybar

Management Corp., which was recently organized to enable the (Arleers
and other employees of the Graybar F lectric Co. to purchase the business.'
the letter says. "All of the capital stock of the Craybar Manarement
Corp. will be owned by the officers and other employees of the Graybar
Electric Co.
"The Graybar Electric Co. is the lamest distributer of electrical supplies

in the world. Its business in 1928 will be approximately $75,000.000 and
is conducted through 71 distributing houses located at stratecic points
across the country. There are approximately 600 salesmen selling some
60,000 items of merchandise to over 35,000 customers. The catalogue
covering items sold by Graybar consists of over 1.200 Pages.
"The oraybar Flectric Co., under its new ownership, will be capitalized

at $9.000,000, consisting of $3,000.000 in common voting stock and $6,-
000.000 in preferred non-voting stock. The entire common voting stock
will be owned by the Graybar Manacernent Corp."
The management corporation, Mr. Salt said, would have an initial

capita ligation of $3,000 000 of $100 par common stock, all of which was to
be offered to officers and other employees cn a pro rata basis. Any un-
subscribed portion will be available for additional subscription by the officers
and emnlryl e;. mployees who have been 6 months or more with the com-
pany will be entitled to subscribe, while any employee who leaves the com-
pany inns' re-ell his stock to the management corporation, so that ownership
will be nerpetuated in the hands of those actually managing er conducting
the business.
The three methods by which the employees may purchase stock are first,

outri ht cash purchase, second, annual installments over five years, and
third, payments of $2 a share each month, deducted from salary. Sub-
scriptions to the stock are due on Dec. 8.
"In consummating this sale and purchase agreement," Mr. Salt's letter

said. "provi ions have been worked out that will insure to the present
Graybar employees the perpetuation of pensions, sickness and other benefit
plans which they enjoyed while in the employ of the Western Electric Co.
or the Graybar ' 'lectric Co. up to Dec. 31 1928. The management of the
Graybar ). lectric Co. will continue as at present. The Board of directors
of the Graybar S .anarement Corp. which will control the Graybar Electric
Co., consi-ts of the following: A. L. Salt. F. A. Ketcham, G. E. Cullinan,
L. M. Dunn, W. J. Drury. W. P. Hoagland. F. J. Wallis, G. T. Marchmont
and R. W. Van Valkenburgh, Messrs. Drury, Hoagland, Wallis, March-
mont and Van Valkenburch representinc respectively the Eastern, Central,
Pacific. Southern and Southwestern districts of the company, of which
they are manarers.
The preferred stock of the Graybar Electric Co. will be non-voting stock

and will be owned by the Western Electric Co., which will thereby retain
an investment interest in the company. The preferred stock however, is
to be retired from time to time by the Graybar Electric Co. The present
$15,000.000 Capital of the company owned wholly by Western Electric will
be entirely superseded by the new capitalization planned.
"The Graybar lectric Co. will continue to act as exclusive distributors

of Western Electric products in the United States to customers other than
the Bell System," the letter says. These products consist of telephone
apparatus, train dispatching equipment, telephone cable, radio loud
sneakers, public address systems, broadcasting stations, sole/I:Ric equip-
ment. acc. The Graybar Electric Co. will also continue to act as the dis-
tributing arency for over 200 manufacturers whose products vary from
poles to pliers and from wires to wrenches. It will likewise continue to
expand its merchandising business. consistina of the sale of Graybar marked
devices such as radio receivinc• sets, washers, ironers, vacuum cleaners,
fans„ lighting fixtures, Ste The Graybar Electric Co.'s business is a
rapidly expanding one in a rapidly expanding market, and bids fair to
continue to be an increasingly important factor in the electrical industry.
-V. 123, p. 118.

Graybar Management Corp.-Formed by Employees of
Graybar Electric Co. Who Will Own Entire Capital Stock.-
See Graybar Electric Co.. Inc. above.

Great Lakes Aircraft Corp.-Control.-
See Henney Motor Co. below.-V. 127, p. 2539.

Greenebaum Sons Investment Co., Chicago.-Split-Up.
The socahelders on Oct. 26 approved plans calling for the conversion of

the company's 30.000 shares of 3100 par value stock into 300,000 shares of
no par value. 10 shares of the new stock to be issued in exchange for each
present share held.

It is expected that the new stock will be nlaced on a $2 annual dividend
basis. An annual rate of $20 a share is beim; paid on the present stock.
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Guardian Fire Assurance Co. of N. Y.-Splits Stock.-
The stockholders have voted to reduce the $25 par value shares to $10

par value and exchange the stock on the basis of 2% new for each share
of old. The directors have also voted to increase the capital from $1.000,-
000 to $1.500.000, to consist of 150,000 shares of the par value of $10 each.
The stockholders will pass upon the plan at a special meeting called for
Nov. 12. If the plan is approved, stockholders of record on Nov. 12 will
receive the right to subscribe on or before Dec. 15 at $20 per share in the
ratio of one new snare for each two $10 par value shares held. Arrange-
ments will be made for the underwriting of the offering, which aggregates
$1,000,000, without expense to the company. One half of this amount
will be applied to capital account, and the balance to surplus and reserve
funds.

In a letter to the stockholders, President Robert Van Iderstine says:
"Assuming that the recommendation of the board as respects the proposed
increase in the capitalization of the company is approved by the stock-
holders, and that said additional capital is paid into the treasury of the
company, it is the present intention of the board to pay dividends at the
rate of 20% per annum, payable quarterly, upon the total increased capitali-
zation, which will consist of 150,000 shares of the par value of $10 each.
aggregating $1,500,000. This is equivalent to $300.000 on new capital, or
$2 per share per annum as against $240,000 (including extra dividend of 81)
paid in 1928 on present capital. The directors have also decided, upon
completion of the present plans, to make application for listing of the com-
pany's stock on the New York Stock Excnange."-V. 127. p. 2238.

Harbison-Walker Refractories Co.-No Par Common
Stock Placed on a Regular $2 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 50c. per share on the

new no par common stock, payable Dec. 1 to holders of record Nov. 20.
The new common stock was recently exchanged for old $100 par common
stock in the ratio of 4 new for one old. The annual dividend rate on the
old common was.$6 per share with $2 extra (the latter was paid in Jan. of
1925. 1926, 1927 and 1928).
The directors also declared the regular quarterly dividend of 1% % on

the pref. stock, payable Jan. 21 to holders of record Jan. 10.-V. 127,
p. 1814. 2375.

Hartman Corp.-Opens New Stores.- •
The Hartman Corp. announced the opening on Nov. 3 of its new store

at 55-59 South Broadway, Aurora. Ill., also a radio and tire store at 6309
Cottage Grove Ave.. Chicago. These are the 22nd and 23rd stores in the
Hartman chain. Several others of the new chain stores will open in the
course of the next few weeks.-V. 127, p. 2539.

Hathaway Bakeries, Inc.-Dividend No. 2.-
The directors have declared regular quarterly dividends of $1.75 per share

on the pref. stock and 75 cents per share on the class "A" stock, both pay-
able Dec. 1 to holders of record Nov. 15. Initial dividends of like amounts
wera paid on the respective issues on Sept. 1 last.-V. 127, p. 960.

Hayes Body Corp.-Reports Record Month.-
The corporation announces that billings to its clientele for the month

of October amounted to $2,250,000, and that schedule releases covering
November and December will be equal in volume. Production at the
Marmon Motor Car Co. is now averaging 125 bodies per day, the announce-
ment added.--V. 127, P. 2540.

Hazel-Atlas Glass
Period End. Sept. 30-

Operating profit 
Chgs. to maint. & repairs
Deprec , taxes & reserve
Interest 

Net income 
Dividends paid 

Surplus 
Shares com. stock out-
standing (par $25)- - -

Earnings per share 
V. 127, p. 1535.

Co. (& Subs.).-Earnings--.
1928-3 Mos.-1927. 1928-9 Mos.-1927.
81,779,816 81,609,542 $4,523,985 84,409,848

233,085 227,172 697,826 650,167
778,218 619.153 1,898,999 1.741,990
17,151 24,622 57,612 83,887

$751.410
246,957

2738.596
193.489

21,869,536
740.246

$1,933,805
580.467

$504,453

395,132
$1.90

2545,107

386,978
$1.83

81,129,290

395,132
$4.73

$1,353,338

386.978
. $5.00

Henney Motor Co.-Acquires Interest in Aircraft Co.-
It is reported that that company has acquired a controlling interest in the

class 13 stock of the Great Lakes Aircraft Corp. (V. 127, 
p' 

2539), which
has just acquired the property of the Martin aircraft, used by the United
States Navy and United States Army.-V. 127, p. 2375.

Hercules Powder Co.-To Split Up Shares.-
The stockholders will vote Nov. 27 on changing the authorized common

stock from 200,000 shares, par $100 (147,000 shares outstanding) to
1.600,000 shares, no par value, four new shares to be issued in exchange for
each common share outstanding.-V. 127, p. 2540.

Holland (Mich.) Furnace Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and the

regular quarterly dividend of 62%c. a share (or 2% in stock at the option of
the holder) on the common stock, no par value, and the regular semi-
annual dividend of 336% on the preferred stock, all payable Jan. 1 to
holders of record Dec. in. An extra cash dividend of 25 cents per share
was also paid Jan. 1 last on the common stock.-V. 127. p. 2540.

(Geo. A.) Hormel & Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 37% cents

per share on the common stock, no par value, payable Nov. 15 to holders
of record Nov. 1.-V. 123,p. 1256.

Houston Oil Co. of Texas.-Earnings.-
(Including

Period End. Sept. 30-
Gross earnings 
Exp. & ordinary taxes- -

Operating income 
Other income 

Total income 
Abandoned leases, &c 
Int., amort. & Fed. taxes
Deprec. & deplet 

Net income 
Darns. per sh. on 249,686

ohs. com. stock 
-V, 127. p. 831.

Houston Pipe Line Co.]
1928-3 Mos.-1927. 1928-9 Mos.-1927.

$2,554,046 $2,698,806 $6,998,242 $7,636.063
1,369,095 1,295,569 3,528,999 3,431.334

$1,184,951
52,048

$1.403,237
61,543

$3,469,243
162,846

$4,204,729
194,523

84.399,252
282,909
832,565

1,337.990

$1,236,999
145.387
173,232
545,797

$1,464,780
125,893
268,213
462.906

83,632,089
414,324
505,419

1,612,920

$172.583

$0.95

$607.768

$1.89

81.099,426

$2.79

$1,945,788

$6.18

Hudson River Navigation Corp.-Barge Canal Operators
to Merge.-

Col. Edward C. Carrington, President of the Hudson River Night Line,
announces that the movement to consolidate operators on the N. Y. State
Barge Canal is rapidly taking shape

 and some 90% of the operators have
already agreed on a tentative basis

 for the consolidation. The plans of

those projecting the merger 
provide for a packet service through the con-

struction of steel self-propelled barges that will give freight service between
Troy. Schenectady. Rome. Utica, O

swego, Syracuse, Rochester. Buffalo,
the lake ports and New 

York City.-V. 127, P. 2239.

Hygrade Food Products Corp.-Earnings.-
--Quarter Ended 9 Mos. End.
Mar.31 '28. June 39 '28. Sept. 30 '28. Sept. 30.28.

Net income after deprec., 841,231 $80.326 $104,296 $225,853int. and taxes 
The earnings for the third 

quarter are at the annual rate of 82.50 per

share on the 168.195 shares outstan
ding after conversion of $922,000 face

value of bonds out of $1,000,000 
originally issued as of Dec. 1 1927.

Net sales for the third quarter amounted to $2,545.944, compared to
$1,710,016 for the second quarter, an increase of over 48

.8%.

All outstanding bonds have been called 
for redemption at 105 on Dec. 1

1928.-V. 127, p. 1956.

Hygrade Lamp Co.-Removes Radio Tube Business.-
Plans for the removal of the radio tube business of this company from the

plant of its wholly-owned subsidiary. the Neptron Corp. in Beverly, Mass.,
to its main plant in Salem. Mass., and an increase in the production of this
product as a result, have been announced. Through its subsidiary, the
Hygrade company commenced the manufacture and distribution of radio
tubes early this year and at present is operating at a daily capacity of 1.000
tubes which will be stepped-up to 2.000 at the main plant. The main plant
also allows for future expansion in this field and the company is now looking
forward to a production well beyond the 2,000 mark.
The Boston Stock Exchange has authorized the listing of 18.300 shares

(no par) $6.50 convertible preferred stock, and 117,684 shares (no par
value) common stock. See also V. 127. p. 2098.

H Progreso Italo-Americano Publishing Co., Inc.-
Transfer Agent.-
The Equitable Trust Co. of New York has been appointed transfer agent

for the common stock. See also V. 127. p. 2376.

Imperial Oil, Ltd.-Extra Dividend of 12M Cents.-
The directors have declared an extra dividend of 12%c. per share in

addition to the usual quarterly dividend of 25c. per share, both payable
Dec. 1 to holders of record Nov. 14. Like amounts were paid in each of
the eight preceding quarters.-V. 127. p.831.

International Cigar Machinery Co.-Extra Dividend.-
The directors have declared an extra dividend of $1.50 per share on the

common stock, payable Dec. 1 to holders of record Nov. 22. An extra
distribution of 50 cents per share was made on Dec. 15 last year. Regular
quarterly dividends of $1 per share are also being paid on this issue.-
V. 127, p. 1110.

International Nickel Co.
Period End. Sept. 30-- 1928-3 Mos.-1927.

-Earnings.--
1928-9 Mos.-1927 .

Earnings  24,130,467 $2,066,329 $11,127.226 26.313.491
Other income  140,719 40.243 270,207 80.264

Total income  84,271,187 $2,106,572 $11.397.433 $6,393,755
Adm. & gen. expenses_ _ 204,366 148,596 598,871 452,597
Reserved for Federal and
franchise tax_ -   330,525 149,788 896,339. 475,813

Deprec. and depletion_ _ 399,191 401,548 1,172.742 1,201,254
Oxford Works prop. exp.x 118,855 25,952 424.710 80,772

Net income  $3.218.250 81.380.688 88.304,771 $4,183,318
Dividends. preferred_ _ _ 133,687 133.689 401.065 401,067
Dividends, common__....1,255.035 836.692 2.928,419 2.510,076

Balance  81,829,527 $410.307 $4,975,287 $1.272,175
Earns, per sh. on 1,673,-
384 shs. no par corn.
stock outstanding_ _ _ _ $1.84 20.74 $4.72 22.25
x Insurance, taxes, &c., and pensions of ex-employees.-V. 127, p.2542.

Kelly-Springfield Tire Co.-Rights Expired Nov. 1.-
Goldman, Sachs & Co. announce that they have been advised by the

above company that upwards of 645,000 shares of stock offered to stock-
holders have been subscribed and paid for at 821 per share. Rights expired
on Nov. 1 last. (See offering in V. 127, p. 2099.)-V. 127, p. 2240.

Kinnear Stores Co.-October Sales.-
1928-0clober-1927 . Decrease. 1928-10 Mos.-1927. Increase.

8338,766 $370,633 $31,867182.472,392 $2,170,542 $301,850
-V. 127, p. 1957, 1398.

C. R.) Kinney Co., Inc.-Sales.-
1928--October-1927. Increase.] 1928-10 Mos.-1927. Increase.
$1.701,500 81.593,352 8108.148 414,867.430 813.493.507 $1,373,923
-V. 127, p. 2543.

Kobacker Stores, Inc.-Adds New Unit.-
The corporation has opened a new store in Portsmouth, Ohio, making the

seventh unit to be added to its chain since it started business.-V.
P. 1260.

Kolster Radio Corp.-Develops New Device.-
A new device for controlling the tuning and volume of a radio receiver

from any point in the home in which it is used was announced on Nov. 5 by
this corporation. The invention was developed by Dr. F. A. Holster.
chief research engineer of the company.
"With the radio receiver now on the market," President Ellery W. Stone

said, "it is necessary for the person operating it to go to the radio set each
time that a change in station or in volume is desired. With this new inven-
tion it is possible to operate a Holster set from any point in the room in
which the radio is installed or from adjacent rooms.
"A small control unit which may be held in the hand indicates the station

to which the receiver is tuned and permits changes in tuning in exactly the
same manner as on the set itself. This same unit provides a control to
regulate volume. These external controls may thus be provided throughout
a room or in adjoining rooms where the radio program can be heard."
The new device has been fully developed and will be included in some of

the Holster models next near.-V. 127. p. 2543.

Knight Sugar Co.-Bonds Called.-
The company recently called for redemption on Oct. 1 its outstanding

$110,000 7% 1st mtge. serial gold bonds, due serially to 1934. Payment
was made at Zion's Savings Bank & Trust Co., trustee, Salt Lake City,
Utah.-V. 119. p. 2416.

(S. H.) Kress & Co.-October Sales.-
1928-0a-1927. Increased 1928-10 Mos.-1927. Increase.

85,700,970 85,069,423 $631,5471$47,447,521 $41,606,059 85,841,462
-v. 127, IL 2099, 1957.

(S. S.) Kresge Co.-Sales.-
1928-.-October-1927. Increase. 1928-10 Mos.-1927. Increase.
812.925.338 812 .0£14 ,135 8841,203 I $109,484,821 898,710.972810.773.849
-V. 127. p. 2240.

Krupp Nirosta Co., Inc.-Organized.-
See Lud um Steel Co. below.

Leslie-California Salt Co.-To Increase Stk.-Rights,&c.
The stockholders will vote shortly on increasing the authorized capital

stock from 100,000 shares (80,816 shares outstanding) to 150,000 shares,
no par value.
The stockholders of record Nov. 10 will ho given the right to subscribe

on or before Nov. 27 for 40,408 additional shares of capital stock (no par
value) at $40 per share on the basis of one new share for every- 2 shares held.

All of the outstanding 81,225,000 6% bonds have been called for redemp-
tion Dec. 1 next.-V. 126, p. 3461.

Libbey-Owens Sheet Glass Co.-Stock Increase, &c.-
The stockholders have approved an increase in the authorized common

stock from $10,000,000 to 225,000.000, par $25. The common stockholders
of record Nov. 15 will be given the right to subscribe to part of the new
stock on the basis of one new snare for each 5 shares owned at 8115 per
share. There are outstanding 359,990 shares of the old common stock.
It is said the shares will be split on a 2-for-1 basis after the new stock is
issued and that this action probably will be autnorized at toe annual
meeting in December.
President James C. Blatt- is quoted as follows: "In the past 2 months

we have paid out $4,500,000 in acquiring the U. S. Sheet & Window Glass
Co. and a large interest in the Adamson Sheet Glass Co. of Clarksburg,
W. Va. Offering of rights should yield about 88,500,000. If that is ac-
complished we intend to call the pref. stock as of April 11929. That will
require about $4.600,000. The balance will be used to reimburse the
treasury for the unusual expenditures previously mentioned."

There are at present about 40,000 preferred share (par $100) outstand-
ing, out of an authorized issue of 50,000 shares. The preferred is callable
on any dividend date on 90 days' notice at 115 and diva-V. 127, p. 1539.
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Liquidometer Corp.-Two New Vice-Presidents.--
Ralph A. Rlesgo, formerly with Ulen az Co., and Maurice Switzer, Vice-

President of the Kelly-Springfield Tire Co., have been elected Vice-Presi-
dents of the IAquidomeier Corp.-V. 127, p. 2543. 2378.

Loft, Inc.-October Sales.-'--
1928-October---1927, Increase. 1928-10 Mos.-1927. Increase.
$611,827 $674.827 $63,0001$5,350,084 $6,237,810 $887,726
-V. 127, p. 2100, 1686.
Long-Bell Lumber Corp. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Total income 343,167,557 $1 656,035 y$6,248,469 85,511.237
Depletion 

1

354:399} ' . 1,084,309
029

Depreciation 1 
. . .

Interest   487,308 464,338 1,460,368 1,363,592
Federal taxes  58,622 215,160

Net income  $1,809,093 8293.245 $2,021,192 $1,438,147
Earns. per sh. on 593,921
shs. cl. A corn. (no par) x$3.04 $0.49 x$3.40 $2.42
x Before Federal taxes. y Includes 1,700,000 realized on sale of capital

assets.-V. 127, p. 693.

Ludlum Steel Co.- Krupp Steel Joins American Pool.-
Patents of German Concern and Company to Be Handled To-
gether.-
An arrangement through which the patents for alloy steel belonging to

the Krupp Steel Works of Essen. Germany, and those of the Ludlum
Steel Corp. of New York will be pooled was announced Oct. 31. A new
American corporation, the Krupp Nirosta Company, Inc., has been or-
ganized to act as the agent in this country for the Krupp interests and the
American makers of alloy steel.
Besides Ludlum Steel, the Central Alloy Steel Corp. and the Firth

Sterling Steel Co. are interested in the agreement as licensees of the products
to be handled.
Announcement of the formation of the new company was made by Dr.

Rudolf Preussing and Heinrich Artz, representatives of the Krupp company.
The statement said:
"The main object of the Krupp Nirosta Co., Inc., is not to act simply as a

Patent-holding company, but to be helpful as a service company and as
a medium for the exchange of helpful ideas along the lines of development.
Arrangements have been made so that the licensees, including the Central
Alloy Steel Corp. of Massillon. Ohio; the Firth Sterling Steel Co. of Mc-
Keesport. Pa., the Ludlum Steel o. and others will have an important
voice in the direction of its affairs."
Both the Krupp and Ludlum companies have assigned to the new com-

pany important patents covering a steel known as nirosta and other alloy
steels. Nirosta, besides being stainless, is said to be resistant to certain
acids.
The Executive Committee of the new company consists of J. M. Schlen-

dorf, Vice Pres. of Central Alloy Steel; H. G. Batcheller,Vice Pres. of
Ludlum: Richard Prosser and Otto von Schrenk, Edwin Corning, Pres. of
Ludlum, will be Chairman of the board, and Mr. Batcheller, Pres. The
directorate will include F. J. Griffiths, Chairman of Central Alloy Steel;
Henry E. Cooper, Vice. Pres. of the Equitable Trust Co., and Harold 0.
Baker of the New York Stock Exchange firm of Jesup & Lamont. -V. 127.
P. 1398.

Lynch Glass Machine Co.-Stock Offered.-Harry C.
Watts & Co., Inc. Chicago, announce the sale at $27.50
per share of 35,006 shares common stock (no par value).
The stock which is now being offered has been purchased
from other individuals and does not involve new company
financing.

Capitalization- Authorized. Outstanding.
-Common stock without par value  75,000 shs. 75,000 shs.

Listing .-Application will be made to list this stock on the Chicago Stock
Exchange.

Data from Letter of T. C. Werbe, President of the Company.
Company.-Organized in Indiana. Has acquired the entire business

and assets of the Lynch Glass Machinery Co. and the Dice Machine Co.,
both located at Anderson, Ind., both formerly engaged in the manufacture
and sale of Lynch automatic glass machinery. The business was started
in 1917 with very nominal capital and has earned a substantial dividend
in every year since organization, its present worth being developed through
accumulated surplus without additional investment.
Lynch machines are in use, usually in large batteries, in most of the

glass container producing plants throughout the United States and in 22
or more foreign countries of Europe, Asia, Africa, Australia, South America,
as well as Canada and Mexico.
The proportionate use of automatic machinery is increasing and in

addition the demand for glass containers for foods, drugs and other prod-
ucts, is growing rapidly both in this country and abroad, affording the
opportunity for an increasing volume of future business, both in new
machines, maintenance of older machines and accessories. World-wide
distribution and use of our products is a stabilizing factor for our yearly
sales volume.

Earnings.-Earnings in each year since 1922 have been in excess of
$200.000 after adjustments and Federal taxes at present rates, being
8250.160 in 1925; 8315.747 in 1926: 8205.722 in 1927 and 8200.351 for
the first 8 months of 1928. This is at the rate of $3.53 per share per
year for the past 3 2-3 years. The present year earnings are at the annual
rate per share of $4.01.

Dividend.-It is the intention of the directors to authorize payment of
dividends at the rate of $2 per share per annum payable Q.-F.

MacAndrews & Forbes Co. (Parent Co.)-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

x Net profit  $347.558 $311,749 $981,200 $990,439
Preferred dividends 31,500 31,500 94,500 94,560
Common dividends  246.025 246,025 738.075 738,075

Surplus  $70.033 $34,224 $148,625 $157,804
Shs. corn. stk. outstand.
(no par)  378.500 376.748 -378,500 376.748

Earns per share  $0.83 $0.74 $2.34 $2.36
x Including dividends received from subsidiaries, but after deducting

expenses and Federal taxes.-V. 127, p. 1112.
McCallum Hosiery Co.-Earnings.-
9 Months Ended- Oct. 6 1928. Oct. 8 1927.

Net profit  $171.251 $137.432
Note interest, &c  67,826 72.421

Balance  $103,424 $65,010
Earns. per share on 90.000 shs. capital stk (no par) $1.15 $0.72
-V. 125, p. 3527.

McCrory Stores Corp.-Sales.-
l928-October-1927. Increase. 1928-10 Mos.-1927. Increase.
83.471.134 $3.331.984 8139.1501830.430,238 $29.242,481 81,187.757
-V. 127, p. 1957.

McLellan Stores Co.-October Sales.-
1928-October-1927. Increase. 1 1928-10 Mos.-1927. Increase.

$1,302,436 81.163.438 $138,9981$9,597,702 $8,115,086 81,482,616
-V. 127, p. 1957, 1398.
Mack Trucks, Inc.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net profit after Deprec.
and Federal taxes......$1,622,391 61,425,853 $4,452.446 $5,103,592

Earns. per sh. on corn. k. $2.20 $1.60 $6.05 $5.96
-V. 127, p. 1816.

Marbelite Corp. of America.-Listing.---
Application of this corporation for listing of its common and preferred

shares on the Los Angeles Curb Exchange was approved by that organization
on Oct. 25.
Ths company has an authorized issue of 16.000 shares of cumul. Prof.

stock' l'ar $25, of which 11,968 shares are outstanding in the hands of the

public. There are 24,000 shares of common stock authorized, also of $25
par value, of which 22,739 shares are outstanding. Both issues are on a
$2 annual dividend basis, payable quarterly.
The concern has 500 stockholders, according to its application for listing,

while 500 shares each of preferred and common are held by officers of the
company.
The Farmers & Merchants National Bank of Los Angeles acts as reg-

istrar. The company operates its own transfer office.
Officers of the company are: Emerson D. Hall, President; C. D. Kaeding,

Vice-President; Wm. J. Fritz, Vice-President; H. C. Stewart, Secretary.
and H. W. Ross, Treasurer,

Marks Bros. Theatres, Inc.-Preferred Stock Sold.-
Howe Snow & Co., Inc. and Packer Cooke & Co., Chicago
announce the sale at $28.50 per share of 60,000 shares con-
vertible preferred stock.

Registrar, First Trust & Savings Bank, Chicago. Transfer agent, Con-
tinental National Bank & Trust Co., Chicago. The convertible preference
stock will be convertible on or before any redemption date share for share
into common stock and will be preferred both as to assets and dividends
cumulative from Oct. 11928. at the rate of $2 per share per annum (payable
quarterly) over the common stock and will be subject to redemption in
whole or in part upon any dividend payment date on 60 days' notice, at
$40 per share plus diva.and in event of liquidation, will be entitled, in
preference to the common stock, to receive $40 per share plus an amount
equal to accrued unpaid dividends.

Capitalization- Authorized. Outstanding.
1st mtge. bonds (856.000 retired by sinking fund) _ $3,125.000 $3,069,000
General mortgage collateral trust bonds  950,000 950,000
Convertible preference stock 105,000 shs. 60,000 shs.
Common stock *195.000 shs. 90,000 shs.

*105,000 shares common stock reserved for conversion privilege.
Listed.-Stock is listed on the Chicago Stock Exchange.
Data from Letter of President Louis L. Marks dated Oct. 4.
Company.-Incorp. in Illinois in 1925. Its principal stockholders Louis

S. Marks and Meyer L. Marks had been engaged in the successful operation
of moving picture theatres continuously since 1909. Corporation now owns
and operates the Granada and Marbo Theatres of Chicago and owns the
Broadway Strand Theatre Building, which it has leased out, and is nego-
tiating for a large loop theatre and south side theatre.
Purpose.-Proceeds are to be used to provide additional working capital

and for other corporate purposes, as well as a part purchase of the interest
of the present stockholders in the corporation.
Earnings.-Since their entrance into the moving picture business in 1909

the Marks Bros. have been unusually successful.
Inasmuch as the Granada Theatre was opened the latter part of 1926 and

the Marbro Theatre in May, 1927, it is only from that date that con-
solidated earnings are reflected.
The earnings are continually increasing. Those for 1927 do not reflect a

full year's operation of the properties.
Net earnings after depreciation and prior to Federal income taxes for 34

weeks' operations from Jan. 1 to Aug. 26 1928, certified to by Allen It.
Smart & Co., certified public accountants, show $145,503.
On the basis of a full year's operations, predicated on the seven months

and 26 days, operations, after eliminating certain advertising charges, con-
sidered by the management as extraordinary, the preference stock will show
earnings of approximately $5.47 per share.

Dividends.-Prom the earnings of the corporation, the directors will be
in a position to declare the payment of a dividend of $2 per share per
annum on the convertible preference stock, payable quarterly, the first
dividend payment to be made on Jan. 1 1929; said dividends are to be
cumulative from Oct. 1 1928.

(Hugh A.) Marti Co., Long Beach, Calif.-Bonds Offered.
-California Securities Co., Los Angeles, are offering $400,000
secured 63.. % sinking fund gold bonds.
Dived Aug. 15 1928; due Aug. 15 1945. Principal and int. (F. & A.

payable at California Bank, Los Angeles, without deduction for the normal
Federal income tax, which tax, up to 2% per annum, when payable at
source, the company agrees to pay. Denom. $1,000 and $100 c*. Red.
all or part on any int. date, after 30 days' notice, at par and int. plus a
remiuM of 5% if red, on or prior to Aug. 15 i929, the premium decreasing
of % each year thereafter. California Trust Co., Los Angeles, trustee.
xempt from personal property tax in California. Trust indenture will

provide for monthly payments into a sinking fund, beginning Aug. 15
1930, sufficient to retire the entire issue by maturity.
Company.-Incorp. in 1923 in California. Conducts a general depart-

ment store business in the City of Long Beach, Calif. Successful manage-
ment and distinctive sales policies have developed the company's business
until it is now one of the most important stores in the city.

Security.-Bonds will be direct obligations of company and will be secured
by a trust indenture constituting a closed first mortgage on valuable lease-
holds, together with all buildings erected thereon, all sub-leases of any
part or parts thereof, and all equipment owned by the company in connec-
tion therewith. The proceeds of the bonds, together with other funds and
sectiri ies supplied by the company, will be deposited with the trustee and
disbursed by it for the construction and equipment of new building which
is to cost at least 8650.000. including carrying charges during construction
and equipment now owned or to be acquired through this financing. In
addition to this security, the leaseholds have recently been appraised by
William A. Avey at a total value of $200,000. According to the pro forma
balance sheet of the company as of Aug. 31 1928, upon comple.ion of this
financing, these bonds will represent the only funded indebtedness of the
company; net assets (exclusive of good will and deferred charges, but in-
cluding leasehold valuations) before deducting these bonds, total 31,118,044,
or approximately $2,795 per $1,000 bond.
Income.-The company has never had an unprofitable year. Gross

sales, and net income available for interest requirements, as shown by the
books of the company, for the three year period ended Jan. 31 1927, are
as follows

Gross Sales. Net Income.
1925  $750,547 $32,604
1926  886,865 45,269
1927  1,028.393 58,766
Net income for 1928 will probably not show an increase over that of

1927 due to extraordinary expenses in connection with this financing.
Martin-Parry Corp.-Annual Report.-

-Years End, Mg. 31- 8 Mos. End.
Period- 1928. 1927. 1926. Aug. 3125.

Net sales  83,008.738 83,880.610 $5,205,350 83.654,023
Cost of goods sold, sell'g
admin. & gen. exp_ _  3.290,089 3,787,35.3 4,774,199 3.484,386
Net oper. profit_ _loss $281,351 $93,257 $431,151 $169,637

Other income  24,956 259,985 223.449 107.229
Total income_ _ _ _loss 3256,395 f353,222 8654,600 $276,866

Int. & miscell. charges. - 51.891 55,816 84,617 59,330
Adjust. of invent., &c _ _ 312,619 292,191
Federal taxes  52,141 15,396
Pref. sale of Oakes Co__ _  791.574  
Net income  $170,669 $5.235 $517,842 $202,140

Dividends  62.500 250.000 250,000  287.500
Balance, surplus 

Profit & loss surplus _
Shs. of cap. stk. out-
standing (no par) _ _ _ 125.000 125.000 125,000 125,000

Earns. per sh. on cap.stk $1.36 $0.04 $4.14 $1.62
Consolidated Balance Sheet Aug. 31.

Assets- 1928. 1927. Liabilities- 1928. 1927.
Land, buildings, Capital stock_ . . _x$2,280,006 $2,280,000
equip, &c $3,200,123y$2,474,138 Notes payable  880,000

Cash  49,154 279,571 Accts. payable - 238,456 125,003
Notes receivable_ . 23,834 17,437 Div. pay. Sept. 1 .   62,500
Accts., rec. & adv. 322,114 393,700 Fed. St State taxes 30,561 30,183
Inventories  1,403,189 1,440,106 Res. for depree 1,144,282  
Deferred charges__ 22,331 289,558 Capital surplus ..._ 924,905 1,136,200

Earned surplus . __ 402,541 580,631

6108,169 def$244,765 $267,842 def $85.360
580.631 859,215 614,681

Total $5,020.748 $4,894,518 Total  $5,020,748 $4.894,518
x Represented by 125,000 shares no par value. y After deducting 81,-

339,918 reserve for depreciation.-V. 127. p. 558.
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Marlin-Rockwell Corp.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Gross earnings
Depreciation 
Expenses, &c 

Net oper. profits
Other income 

Net profit 
Federal taxes

Net income 
Common dividends

$760.541 $268.310 $2,394,483 $1,354,159
106,129 318,389
189,326 x185,816 569,699 :568,506

$465,086 $82,494 $1,506,395 $785.653
35.236 20,029 97,180 55,821

$500,322 $102,523 $1.603,575 $841,474
62,093 17.922 199,540 131,824

4438,239 $84,601 $1,404,035 $709,650
362,145 257.820 992,148 859,402

Surplus  $76,084 def$173,219 $411,887 def$149,752
She. of corn. stk. out-
standing (no par)   362,145 343.761 362,145 • 343,761

Earns, per share on corn.
stock  $1.21 $0.24 $3.87 $2.06
x Includes depreciation.-V. 127, p. 1540.

Massachusetts Fire & Marine Insurance Co., Boston.
-50% Stock Dividend.-
The stockholders will vote Nov. 19 on increasing the authorized capita

stock from $500,000 to $1 „000,000, and on approving the distribution of
a 50% stock dividend and the issuance of the balance of $250,000 at par.

Massey-Harris Co., Ltd.-Exchange of Stock.-
See Sawyer Massey Co., Ltd. below.-V. 126, p. 1364.

Material Service Corp., Chicago.-Bonds Offered.-The
Foreman Trust & Savings Bank, Chicago, recently offered
$1,000,000 secured serial 6% gold bonds series A at par and
int. for all maturities except 1929 maturity which was offered
on a 5% basis.
Dated Oct. 1 1928: due serially Oct. 1 1929-1938. Principal and int.

(A. & O.) payable at Foreman Trust & Savings Bank. Denom. $1,000,
$500 and $100. Red. at office of trustee upon 45 days' notice; on or before
Oct. 1 1930 at a premium of 2%; if after Oct. 1 1930 and on or before
Oct. 11931. 15,1%; if after Oct. 1 1931 and on or before Oct. 11932, 1;i %;
If after Oct. 1 1932 and on or before Oct. 1 1933. 1l'% and if after Oct. 1
1933, 1% thereafter; in each case with accrued interest. Interest payable
without deduction for normal Federal income tax not in excess of 2%.
$500,000 additional bonds may be issued for no more than 60% of the

fair value or cost (whichever is lower) of newly acquired or constructed
property free and clear of all liens.
Data from Letter of Henry Crown, Pres. & Gen. Mgr. of the Company.
Company.-An Illinois corporation. Began business in Jan. 1919. with

an original capital of $10,000 and its net worth on Dec. 31 1927 was $2,019,-
236. Its net wor. h as of Oct. 11928, is es tima' ed in excess of $2,700.000.
The corpora ion is now one of the largest, if not the largest dealer in con-

crete materials in its territory. It owns and operates a stone quarry at
LaGrange. on the Indiana Harbor Belt Ry., a sand and gravel pit at Car-
pentersville on the C. & N. W. Ry., and nine distributing yards strategically
located at different points in Chicago and suburbs. The yards are all well
equipped with modern material handling devices, switch tracks and two
have dock facilities.
Purpose.-The purpose of this issue Is to retire all present purchase money

obligations, aggregating $112.500, to provide for additional working capital
and principally to develop the corporation's waterway program, which
entails the completion of a new sand and gravel plant at Lockport, on the
Drainage Canal• ou put of which will be conveyed, in a self-unloading
boat now under construction, to the corponvion's two new dock yards
in Chicago; the boat is the first of its kind to be constructed to permit
access to all Chicago River points without the raising of bridges. Upon
completion of the corporation's program, the cost of material, loading,
transportation and unloading at its docks will be less than the present
railroad freight charges alone.

Earnings.-The average net earnings before Federal taxes for the last
three years, ending Dec. 31 1927, are nearly 6 times the maximum annual
Interest charges and for the last 5 years are 4.3 times the maximum annual
Interest charges on this issue and excepting the last maturity are 2.3 times
the maximum principal and interest requirements on this tulle. Indica-
tions are that the net earnings for 1928 will be in excess of $500,000 or about
83.i times ihe maximum interest charges on this issue.

Net before
Net Sales. Fed. Taxes.

1923  $2,143,671 $103,999
1924  3,214,355 116,974
1925  4,471.219 241.652
1926  5,738,417 362.261
1927  6.938,447 475,330
*1928 
* These are the actual gross sales for the first 9 month; of 1928 and the

net profits are estimated for the year.

May Drug Stores Corp., Pittsburgh.-New Control.-
See Drug, Inc., above.-V. 126, p. 3309.

Melville Shoe Corp.-October Sales.-
1928-October-1927. Increase. J 1928-10 Mos.-1927. Increase.

$1,980,865 $1,678,971 $301,8941817,819,711 $14,091,036 $3,728,675
-V. 127, p. 2100, 1817.

Metropolitan Chain Stores, Inc.-October Sales.-
1928-October-1927. Increase. I 1928-10 Mos.-1927. Increase.
81,231.762 $1,120,358 $111,4041 $9,514.059 $8,832,784 $681,275
-V. 127, p. 2100, 1817.

Metropolitan Title Guaranty Co., New York.-Di-
rectors-Earnings.-
At a meeting of the directors the following were elected members of the

board: Emanuel Lieberman, Jesse Dann, Samuel Fisher, Jacob H. Cohen,
and Arthur E. Leopold.

Gross income for the first quarter ended Sept. 30 1928, is reported as
$47,225.-V. 127. p. 963.

Missouri State Life Insurance Co.-Gain in Business.-
The company reports a gain of $1.307,795 in written business for the first

16 days of policyholders' month, Oteober.
From Oct. 1 to Oct. 16 1928 a total volume of $8,936.205 in written busi-

ness was turned in by company representatives, with 3,436 applications.
The number of policies issued during the first 16 days of October totals
3,223, an increase of 885 policies over the same period in 1927.-V. 127.
p. 2242.

(G. C.) Murphy Co.-Sales.-
1928-October----1927 . Increase. I 1928-10 Mos.-1927. Increase.
$1,055,894 $874,538 8181 .3561$8 ,536,340 87.304,447 $1,231,893
-V. 127, P. 1957.

National Bancservice Corp.-Initial Dividend.-
The directors have declared an initial dividend of 81.25 per share on

the no par value capital stock, payable Jan. 2 to holders of record Dec. 15.
(see offering in V. 127, p. 2243.)-V. 127, p. 2381.

National Belles Hess Co., Inc.-Net Cash Receipts.-
1928-Oct.-1927. Increased 1928-10 Mos.-1927. Increase.

$6,_150,403 45,104,032 81.046,3711 834,188,787 x$33,405,642 8783.145
Note-1928 figures include Charles William stores net cash receipts for

month of Oct.
x 1927 figures include 81,364,931 unprofitable non-textile lines of mer-

chandise which were discontinued in 1928; also the net cash receipts of
Belles Hess & Co for period of April 1st to Aug 31. 1927, as Bellas Hess &
Co. was discontinued Sept. 1 1927.-V. 127. p. 1958.

National Cash Register Co. (Md.).-October Business.-
October business of the company reached a peak for the year in volume,

J. H. Barringer, Vice-President and General Manager, announced. During

the month salesmen of the concern sold 84,130,775 worth of National
Cash registers, representing the second largest October in the history of the
company.
With $700,000 worth of orders comingin on thefinalday of the month,

exceptional sales records were made in Canada, a notable record being
made by the Toronto sales agency which turned in 600% of its quota during
the month. Calgary, Edmonton and other Canadian cities also turned in
large sales.

Atlanta, Dayton and many other business centers of the United States
turned in large orders which helped swell the volume. Overseas business
of the company has been on a large scale and the final quarter of the year
will show a most satisfactory increase over the preceding year, mr.
Barringer said. See also V. 127. p. 2546.

National Distillers Products Corp.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Earns, from oper  $210,677 $209,077 $486,545 $360,457
Interest & discount  57,593 61,038 175,327 185,749

Net bet. 
deprec.. 

Fed.
taxes. amort., &c ____ $153,084 8148.039 8311,218 $174,708

-V. 127. p. 1262.

National Radiator Corp.-Earnings.-
The corporation reports, for the 12 months ended Sept. 30. 1928. profit

of $494,525 before interest and Federal taxes and net loss of $331,419 after
deducting interest and Federal taxes.

Current. assets. as shown by the balance sheet as of Sept. 30 1928,
amounted to 88,287.492 including $673,985 cash, as compared with total
current liabilities of $502, 050. A total of $359,000 of 6 M %. sinking fund
gold debentures of the corporation had been retired to Sept. 30 1928.-
V. 127. p. 1818.

National Service Companies.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 75 cents per

share on the $3 cum. div. pref. stock, no par value, payable Nov. 15 to
holders of record Nov. 1.
The Boston Stock Exchange has authorized the listing of 488,585 com-

mon shares (without par value) with authority to add thereto 296,081
additional shares on notice of issuance and payment in full. See also
V. 127. V. 2546.

National Sugar Refining Co.-To Split Up Stock.-
The stockholders will vote Nov. 26 on changing the author-
ized capital stock from 150,000 shares of $100 par value (all
outstanding)to 600,000 shares of no par value, and on approv-
ing the issuance of 4 new shares in exchange for each share
held.-V. 126, p. 2158.

National Tea Co., Chicago.-October Sales.-
1928-October-1927. Increase. I 1928-10 Mos.-1927. Increase.

87.445,888 85.565.005 $1,880,8831870,169,776 846,286.920 $23,882,856
-V. 127. p. 2101, 1540.

Nedick's Inc., New York.-Orange Drink To Be Distrib-
uted in Bottles.-
The corporation is planning to distribute its orange drink in bottle form,

In a manner similar to that of the Coco-Cola Co. The company is working
on a process which when completed will make possible the preserving of the
drink without the use of artificial methods, it is stated.
The orange drink portion of Nedick's business now constitutes two-thirds

of the company's sales, and is said to return the largest margin of profit.
Sales of orange drink now return more than $2,000,000 annually in revenue,
the sale of frankfurter sandwiches $500,000, and small packages, such as
candies, another $500.000

Six new stores to distribute Nedick's products were recently opened in
Chicago, four in Atlantic City, 17 in Greater New York, three in Philadel-
phia, and one in Wilmington, Del., and it is planned to add more -V. 127.
p. 1399.

Neisner Brothers, Inc.-Sales.-
1928-Oct.-1928. Increased 1928-10 Mos.-1927. Increase.

$965,728 $553,574 8412,154187,161,406 84,594,867 82,566,539
-.V. 127. P. 1958.

New Cornelia Copper Co.-Production.-
copper Output (Lbs.) 1928. 1927. 1926. 1925.

January  7.345,0V 5,540.400 7,328,120 6.906,512
February  6,534,480 4,746.920 5,972.400 6,063.428
Ma-ch  6,633,620 6,895,0007,281.5606,489,000
Ap-il  6,448,740 5,258,694 7,268.300 6.335,821
May  5,847,360 5,552.080 7,446,190 6.691,648
June  6.990,740 5.789,380 7,086,640 6.230,956
July  5,978,480 4,991,560 6,931,600 5.667,435
August  7,346.280 6,077,960 6.389.880 4,919,599
September  6,459,080 6,274,420 6,582,660 4,820,120
October  6.380.200 7.437,308 7.112,680 6.226,340
November  7,228.100 3,455,200 5.514.580
December  7,214,900 6.693,720 5.856,640
-V. 127. p. 1958, 1399.

New England Oil Refining Co.-To Reopen Plant.-
The company announces that operations at its Fall River (Mass.) refinery

will be resumed on Nov. 15. The company will resume the manufacture
of its full line of products at this plant.
The Fall River refinery was closed the latter part of September because of

the large stock of unfinished goods on hand and the company's policy of
liquidating those stocks before gringing in additional supplies of oil. As
was then stated, it was but a temporary condition, as is evident now by the
reopening of the refinery after a period of but a few weeks. Distribution of
the company's commodities was In no way affected by this temporary shut-
down, this company and its distributing subsidiary, the Mayflower Oil Co.,
having been in a particularly favorable position in the matter of raw ma-
terials.-V. 127, p. 2243.

Newmarket Mfg. Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of $1.50 a share, pay-

able Nov. 15 to holders of record Nov. 8. Three months ago a quarterly
dividend of $2 a share was paid.-V. 126, p. 1519.

New York Car Wheel Co.-Acquisition.-
The company has acquired a substantial Interest in the Houde Engineer-

ing Co.. Buffalo. N. Y., makers of Houdaille shock absorbers, standard
equipment on Ford, Pierce-Arrow, Jordan and many other cars. Frederick
B. Cooley is president of the New York Car Wheel Co.-V. 85. p. 225.

New York, Chicago & Pacific Airways, Chicago.-
Organized-15,000 Shares Offered at $50 per Share.-

Official announcement is made of the formation of the above company,
with headquarters at 29 South LaSalle Street, Chicago. for the establish-
ment of the first regular air passenger transportation between Chicago and
New York by way of Toledo and Cleveland. The company will have an
authorized capital of 100,000-shares of no par value common stock.

While primarily the company is organized to establish air passenger
service between New York and Chicago to meet the demand for such
service which now does not exist. it is planned eventually to extend air
passenger lines into many other cities. Service on the Chicago-New York
route Is planned to start as soon as planes can be obtained. An eight-hour
schedule will be followed, although it is expected that the planes will make
the flight in less than 7 hours as compared with 20 hours service on the rail-
roads.

It is planned to use Ford-Stout all-metal tri-motored 14-passenger cabin
monoplanes on the Chicago-Toledo-Cleveland-New York line, as the officers
of the company consider that plane the safest and most dependable type of
ship obtainable. Its 3 motors preclude forced landing dangers, since one
motor will keep the ship flying and two will enable it to fly its route without
the aid of the third motor. The plane will be equipped with Wasp motors,
with 1275 horsepower combined.
The initial fare per passenger has been set at $100, an all-expense figure,

compared with $65, including meals, on the Twentieth Century Limited
or the Broadway Limited. Planes will leave New York and Chicago
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airports daily at 12 noon. At Cleveland the planes will connect with the
Stout Air Service' plane from Detroit.

Sleeper planes are expected to be installed at night when the Government
completes its radio beacon equipment along the route. Additional planes
are planned to be used in the day service when patronage justifies it.

Officers of the company as chosen to date include the following: Pres.
and Gen. Mgr, M. V. Little, formerly Assistant Traffic Manager of National
Air Transport; Vice-Pres. W. J. Simpson, of Victor H. Holland & Co.,
Chicago: Sec. & Treas., G. C. Bur& also of Victor H. Holland & Co.;
Mechanical Superintendent, Leland B. Firman, formerly connected with
the mechanical department of National Air Transport, and executive
chief mechanic of Civil Air Corps; Division Traffic Manager, William M.
North, formerly traffic agent of National Air Transport: Auditor, Edward
N. Lee, formerly assistant sec.-treas. of National Air Transport: Division
traffic manager, C. S. Boyles, formerly traffic agent of National Air Trans-
port at Ft. Worth, Tex., and editor of the Highland Park Press at Dallas,
Tex.
The financial plan contemplates no sensational methods nor undue

expenditures, and no high pressure efforts have been made in financing the
company. Only 15,000 shares will be open to subscription by the public
at $50.00 a share. A conservative plan has been laid down by which
only two planes will be purchased to start operations on the eastern airway.
and until that line is operating profitably the company will not extend its
operations. As fast as the business warrants, new lines will be opened.

Noma Electric Corp.-Sales.-
Month of October- 1928.

Sales  $775,600
-V. 126, p. 4096

Owens Bottle Co.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927.

Mfg. profits & royalties_ $2,039,837 $1,791,755
Other income  131.989 327,172

Total income  $2,171,827 $2.118,926
Operating expenses, &c 739,294 714.539
Estimated Federal taxes 165,300 191,500

Net profit  $1,267,233 $1,212,887
She, coin. stk. outstand-
ing (par $25)  768,460 728.853

Earnings per share  $1.65 $1.57
-V. 127, p. 696.

Pacific Finance Corp.-Listing.-

1927. Increase
$544,409. $231,200

1928-9 Mos.-1927.
$5,759,367 $6,013,230

432.585 801,646

$6.191,952 $6,814,876
2.265,215 2,176,466
481,700 633,500

$3,445,037 $4,004,910

768,460 728.853
$4.30 $5.21

The Los Angeles Stock Exchange has authorized the listing of 80,000
shares of class A 8% cum. pref. stock, 80.000 shares of class 0 0.5% eurn•
pref. stock, 80,000 shares of class D 7% corn. pref. stock, and 168,000
shares of common stock, all of $25 par value. The common issue is on a
$3 annual dividend basis. The class B stock has been called for redemption
on Nov. 1 1928 and consequently is not being llsted.-V. 127. p. 1688.

Packard Motor Car Co.---50c. Extra Dividend.-
The directors have declared an extra dividend of 50 c. per share on the

outstanding $30,042,640 common stock, par $10, payable Dec. 31 to
holders of record Dec. 12. Recently, the company declared an extra
dividend of $1 per share, payable Nov. 30 next to holders of record Nov. 15,
and three regular monthly dividends of 25 cents per share, payable Dec. 31
1928, Jan. 31 and Feb. 28 1929. to holders of record Dec. 12 1928, Jan.
12 and Feb. 12 1929, respectively. An extra dividend of $1 per share was
also paid on July 31 1928, and due of 15 cents per share on Dec. 311927.-
V. 127, p. 2547.

Panhandle Prod. & Ref. Co. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Operating revenues $1,501.394 $1,818,705 $3,961,669 $4.514.208
Operating expenses 1,184.762 1,132,220 3,162,837 3,433,632
Admin.. selling & taxes_ 97,249 99,920 277,981 319,148

Net earnings $219,382 $586,565 $520,851 $761,428
Other income 1,028 4,412 12.393 13,237
Panhandle oil net inc def. 2,013 def. 2,367 def. 7,252 def. 2,367

Gross income $218,397 $588.610 $525,992 $772.298
Deductions 46,638 100,906 130.644 100.906
Depreciation & depletion 184,430 241,675 472,175 705,448

Net income loss$12.673 $246,028 def. $76,827 def.$34.056
Pref. dive. accr. but not

paid 56,154 117,600 168,462

Balance, surplus def.$12,673 $189,874 def.$194,427 def.$202,518
Consolidated Balance Sheet Sept. 30.

Assets- ' 1928. 1927. Liabilities-1928. 1927.
Fixed assets x85,787.011 $6,348,518 8% pref. stock _ . - _$2,685,600 $2,807,700
Cash 100,828 116,133 Common stock_ __x2,354,647 2,688.728
Accts. & notes rec_ 523.504 485,143 y Special surplus-- 280.770 326,211
Dee from officers Accounts payable_ 322,319 22,089
and employees_ _ 4,592   Notes payable.. -- 390,641 532,475

Investments 69.452   Accepts. payable. 17,124 74,277
Inventories 689,484 672.453 Accrued expenses_ 36,653 217.667
Deferred charges- 128.113 59,694 Sinking fund res.. 4,146..

Taxes, interest &
miscell. reserve_ 59,618 34,597

Cumul. pref. (Sys_ 1,128,371 954,618
Capital & surplus

Tot. (each side)_$7,302.982 $7,681,940 to minor. Int . 27,237 19.431
x Includes refining property, tank cars, etc., less reserves for depreciation,

depletion and amortization of $6.733,553.
y Arising from preferred stock retirements. z Represented by 198,770

shares of no par value-V. 127, p. 964.
Park Lexington Corp.-Earnings.-
The report of the corporation for the 6 months ended June 30 shows

total income of $576,817, and a net loss, after operating expenses, taxes,
interest and depreciation, of $132,373.
During the first 6 months of the year certain obligations of the corpora-

tion were met through the issuance of $1,000,000 6% debentures and
$1,750.000 6% preferred stock, thereby materially improving the company's
financial position.
The statement reflects only 2 months of operations under the new manage-

ment which acquired control of the property in April. During this period
substantial sums of money were expended for needed repairs and improve-
ments to property, all of which were charged, to current income. A number
of new leases have been made since June 30.-V. 125, p. 1721.

(David) Ponder Grocery Co.-Earnings.-
9 Mos. End. Sept. 30- 1928. 1927. 1926.

Net sales $10,555.713 $8,962,434 $7,626,769
Net before Fed. taxes_ _ _ 244.541 221,954 182,182
Net avail. for dive  206,664 185,270 159 ,573

1925.
$5,878,495

121.358
105,525

Balance Sheet Sept. 30.

Assets- 1928. 1927. Ma/Miles-1928. 1927.
Land, buildings,
equipment, &a_ $528,009 $558,397

Class A & B stk. _x$1,444.600
Accts. & notes pay. 478,316

$1,394.600
646,436

Cash 270.564 181,900 Reserve for Fed. &
Notes & accts. rec.. 75,403 75,123 State tax 49,551 42,361
Inv. in other cos._ 7,762 6,187 Res, for dive. A _ _ .. 8,750 8,950
Inventories 1,704,018 1,576.064 Class B dive. pay_ 31,500
Deferred charges.... 56,333 76,200 Employ ..subscr. to
Good-will 1 1 class A pref. stk.

& accr. Interest
thereon 10,453 6,896

$2,473,873Tot. (each side) _$2.642,092 Surplus 618,921 474,829

x Represented by 30,000 shares of class A no par stock and 63,000
shares class B no par stock.-V. 127. p. 2102.

J. C. Penney Co., Inc.-October Sales.-
1928-Oct.-1927. Increase. I 1928-10 Mos.-1927. Increase.

$19,442.891 $17.165.629 $2,277,2621132,285,691 113,095,159 19,190,532
-V. 127. p. 2102, 1540.

Pennsylvania Tank Line Co.-New Vice-President.-
R. V. Turner, Treasurer, has been elected Vice-President in charge of

operations in Sharon. Pa.-V. 125. p. 2680.

Peoples Drug Stores, Inc.-October Sales.-
1928--Oct.-1927. Increase. 1928-10 Mos.-1927. Increase.

$974,626 $731,436 $243,190 $8,991,031 $6,499,576 $2,491,455
-V. 127, P. 2102, 1400.

Pettibone Mulliken Co. (Del.).-Bonds Offered.-Pea-
body, Houghteling & Co. Chicago,. are offering at 99 and
int., to yield 6.10%, $3,000,000 1St mtge. 6% sinking fund
gold bonds (with detached common stock purchase warrants).
Dated Sept. 1 1928: due Sept. 1 1943. Int. payable M. & S. Denom.

$1,000 and $500 c*. Prin. and int. payable at Chicago Trust Co., Chicago,
trustee,' or at Peabody, Houghteling & Co., Chicago. Red. all or part on
60 days' notice on any int. date at 102 and int. Company agrees to
refund to resident holders upon proper application, certain State taxes as
defined in the indenture. Int. payable without deduction for Federal
income tax, not in excess of 2% •

Stock Purchase Warrants.-Each $1,000 bond will carry a detached war-
rant entitling such bond holder to purchase at any time on or beZore Sept.
1 1938 a unit of 4 shares of common stock of the company, without par
value, at $10 per share on or before Sept. 11929; at $12.50 per share there-
after and on or before March 1 1931: at $15 per share thereafter and on or
before Sept. 1 1933: at $17.50 per share thereafter and on or before Mar. 1
1936, and at $20 per share thereafter and on or before Sept. 11938. $500
bonds will carry warrants with proportionate purchase privileges.
The stock reserved for such warrants will have the same legal status as

the other presently outstanding common capital stock of the company.
Common stock will be evidenced by voting trust certificates.

Data from Letter of C. H. Rib, President of the Company.
Company.-A Delaware corporation. Is organized to succeed to the

nationally known business established in 1880 by the predecessor Petti-
bone Mulliken Co. Company manufactures at its plant in Chicago a
wide variety of railroad equipment which is sold to the leading railroads
throughout the country. This line includes frogs, switches, crossings,
guard rails, taper rails, slip switches, derails, switch stands, etc., and the
company is one of the leading manufacturers of such equipment, supplying
steam railroads, in the world. Pettibone Mulliken products are every-
where recognized for their high quality and have earned for the company
a good will which is of substantial value.

Security and Assets.-These bonds will be secured by a 1st mtge. on all
of the land, buildings and fixed equipment of the company. These prop-
erties have been appraised by the Lloyd-Thomas Co. of Chicago, and
including $100,000 representing the fixed holdina value of tools and small
equipment, have a total net sound value of $7,680.048.
The balance sheet of the company as adjusted and certified by Lybrand,

Ross Bros. & Montgomery, as of Aug. 31 1928, after applying the proceeds
of the present financing shows net quick assets of $1,898,813. with a ratio
of current assets to current liabilities of approximately 10 to 1, and net
tangible assets of $9.678,861, or $3,226 for each $1,000 bond of this issue.
Earninos.-The net earnings of the company, available for interest,

depreciation and Federal taxes, as adjusted and certified by Lybrand,
Ross Bros. & Montgomery for the 5 years ended Dec. 31 1927, have aver-
aged $612,286, or over 3.4 times maximum annual int. charges on this issue.

Similarly stated and certified for the 8 months ended Aug. 31 1928,
earnings were $293,213, or at the rate of over 2.4 times such maximum
annual interest charges: for the full year earnings are estimated by the
management in excess of $500,000. or over 2.7 times interest requirements.

Sinking Fund.-Indenture will provide for an annual sinking fund, to
be maintained at the office of the trustee. of 8225,000 payable in semi-
annual instalments beginning March 1 1929. The sinking fund will be
applied (1) to maturim interest on this issue and (2) to the purchase of
bonds in the open market at the best price obtainable, not exceeding the
call price, and, failing such purchase, to the redemption of bonds at such
call price. It is estimated that this sinldmr fund will be sufficient to retire
approximately 40% of thiv issue by maturity.
Purpose.-Proceeds of the present issue, together with other financing

of the company, will be used to purchase the fixed assets for working
capital, and for other corporate purposes.

Listed.-Listed on the Chicago Stock Exchange.-V. 127. p. 1959.

Pittsburgh Plate Glass Co.-Listing.-
The Pittsburgh Stock Exchange, on Oct. 24 approved for listing of

2,600,000 shares of common stock (par $25) of Pittsburgh Plate Galas
Company.-127. p. 2102.

Plymouth Oil Co.-Co-registrar.-
The Central Union Trust Co. of New York has been appointed co-

registrar for 1,050.000 shares of common stock.-V. 126, p.3941.

Producers & Refiners Corp.-Bonds Called.-
The company has called for redemption Dec. 1 $261,000 let mtge 10

yr. 8% a. C. gold bonds at 110 and int. Payment will be made at the
Central Union Trust Co., 80 Broadway, N. Y. City.-V. 127, p. 1959.

Purity Bakeries Corp.-Rights, &c.-President M. L.
Molen, Nov. 2, says in substance:
The directors have authorized the issuance to holders of common stock

of record Dec. 3 1928. of rights to subscr.be on or before Dec. 28. at $90
per share, to add.tional shares of common stock. authorized but unissued,
at the rate of 1 share of additional common stock for each 10 shares held
at that time, at payment for such addit'onal shares to be made at the
American Exchange Irving Trust Co., 60 Broadway, N. Y. City.
The directors have declared a quarterly dividend (No. 3) of 75 cents

per share on the common stock, payable Dec. 1 to holders of record Nov. 15.
Holders of $6 cumul. div. pref. stock as such will have no right to sub-

scribe. Such holders, however, by exercising their rights of convers.on of
their pref. stock into common stock on or before Dec. 3. and thereby be-
coming holders of common stock of record at the close of business on that
date, will also become entitled to the issuance of rights to subscribe to
additional shares of common stock.
The holders of more than 75% of the outstanding shares of common

stock of Cushman's Sons, Inc., have deposited certificates for their stock
for exchange for common stock of Purity Bakeries Corp.. and in connec-
tion therewith the company has arranged to purchase at 110 and dive.,
more than a majority of the 36,429 shares of outstanding 88 cumul. div.
pref. stock of Cushman's Sons. Inc.
The proceeds of the sale of the additional shares of common stock of'

Purity Bakeries Corp. are estimated to be sufficient to enable it to meet
the cost of the acqusition of such pref. stock of Cushman's Sons. Inc., and
the cost of the acquisition of 80% of the capital stock of Dixie Baking Co.
and of certain pref. stocks of subsidiary corporations whose stocks are
owned by Dixie Baking Co. and also to discharge substantially all obliga-
tions of Purity Bakeries Corp. other than its outstanding issue of 20-year
5% sinking fund gold debentures and its current indebtedness.
[See also Cushman's Sons, Inc., above.].-V. 127, p. 2549.
Quincy Market Cold Storage & Warehouse Co.-
Six Months End. Sept. 30- 1928. 1927. 1920.
Cold Storage Department-

Gross earnings $809,439 $860,636 0799,700
Operating expellees Dr525,643 Dr623,276 Dr582,784

General Storage Department-
Gross earnings 213.070 219,476 197,647
Operating expenses Dr132,522 Dr143,749 Dr167,263

Net profit $364,344 $313,086 $247.299
General expenses 39,585 43,269 44,438
Mortgage interest 87,795 94,125 90,821
Depreciation x130,000 120.813 115,633
Federal taxes x12,836 7,408

Balance for dividends 
x Estimated.-V. 126, p. 3772.

$94,128 $47,469 det$3,592

Rainbow Luminous Products, Inc.-Receives Two New
Patent Awards.-
The U. S. Patent Office has just issued to the Rainbow Light, Inc.,

the company's operating subsidiary. Letters Patent for Neon Tubes and
for Argon Mercury Tubes.
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President E. C. Bull reports that as a result of a survey Just completed
with national advertisers, approximately 90% of their requirements are
for the green, blue, gold, white and orange colors which are produced by
the use of argon and helium gases for which these two new patents, and
other U. S. Letters Patents, have been granted to the Rainbow companies.
-V. 127. p. 1819. 696.

Rainier Pulp & Paper Co.-Stock Offered.-Blyth,
Witter & Co. and J. Barth & Co. are offering 100,000 shares
classA common stock at $33 Yi per share (non-callable). Not
to exceed 16,000 shares of this issue are reserved for issuance
to present stockholders of the company.

Registrar, Wells Fargo & Union Trust Co.
' 

San Francisco; Transfer
Office, Rainier Pulp & Paper Co., San Francisco.

Capitalization- Authorized. Outstanding.
Class A stock (no par value) 100,000 shs. 100,000 shs.
Class B stock (no par value) 123,000 shs. 123,000 she.

Data from Letter of E. M. Mills, President of the Company.
Company.-Organized Apr. 26 1926 in Delaware. Is engaged in the

manufacture of sulphite pulp at Shelton. Wash. Company owns approxi-
mately 16 acres of land fronting on tidewater. Its manufacturing plant
consists of a sulphite pulp mill, completed in 1927, with a daily capacity of
125 tons of unbleached sulphite or 115 tons of bleached sulphite. together
with the usual auxiliaries such as wood preparing plant, warehouse, docks,
&c.

Closely adjacent to the plant are two large saw mills owned and operated
respectively by the Simpson Logging Co. and the McCleary Lumber Co.
from which the Rainier company purchases electric energy and steam at low
rates under a satisfactory contract. Company began manufacturing opera-
tions in July 1927. Results since that time establish it as one of the lowest
cost pulp producers on the Pacific Coast. Company's plant is operating
at full capacity.
Company has entered into a long term contract with the Simpson Logging

Co. whereby the Rainier company has the right to take out in advance of
logging operations, trees up to 10 inches in diameter. Company also has
contracts with the Simpson Logging Co. and with owners of other saw mills
for the right to take from the conveyors of such mills such pieces of wood as
are suitable for manufacturing into sulphite. Through these contracts the
company is assured of a low cost wood supply ample for its requirements for
approximately 20 years.
Diridends.-The class A common stock will be entitled to cumulative

dividends of $2 per share per annum from Dec. 1 1928. After dividends at
the rate of $2 per share, in any year, shall have been paid on the class B
common stock the class A common stock shall participate equally share for
share with the class B common stock in any further dividends.

Dividends on the class B common stock are non-cumulative after the ex-
piration of each year. It is expected that dividends will be initiated on the
class B shares at the rate of $1 per share per annum not later than for the
quarterly period beginning Dec. 1 1928.

Earnings.-Company has been in operation since July 1927 and, except
for the first few months, operations have resulted profitably. Net profits
for the first five months of the present fiscal year to Sept. 30 1928, after all
charges including depreciation and Federal income taxes, adjusted to give
effect to the present recapitalization, are at an annual rate of $649,620.91.
Such net earnings available for payment of the $2 dividend on the class A

shares are at an annual rate equivalent to $6.49 per share. After providing
for the $2 dividend on both the class A and class B shares, the balance of
earnings applicable to the class A and class B shares would be at an annual
rate equivalent to 91 cents per share.
Management.-More than 50% of the class B common stock and a sub-

stantial amount of class A common stock is in the hands of Isadore Zeller-
bach, M. R. Higgins, 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, Pres, of the Simpson Logging Co. No change in the
management is contemplated as a result of this financing.

Listing.-Application will be made to list the class A shares either on the
San Francisco Stock Exchange or the San Francisco Curb Exchange.

Purpose.-Proceeds from the sale of 100,000 shares of class A common
stock (less such shares as are exchanged for present preferred stock), willbe used for the retirement of the present outstanding bonds and notes of the
company and the unexchanged portion of the preferred stock.-V. 125. 13•1592.

Ray Consolidated Copper Co.-Exchange.-
Hayden. Stone & Co. have addressed a letter to certain holders of thestock which
The property and assets of the company were sold May 26 1926. toNevada Consolidated Copper Co. for its 5% debentures. These debentures

have been called for redemption on Dec.31 next, after which date no furtherInterest will be paid thereon. Debentures are payable at our office on andafter that date.
Proceedings for the dissolution and distribution of the remaining assetsof the Ray Company have been instituted and a trustee has been appointedso that all that will remain to be distributed will be cash.For each share of Ray stock surrendered you are entitled to receive on

Dec. 311928. the sum of $15 in cash (which is equal to the face value of
Nevada debentures held for your account) plus $1.94 the interest thereonat 5% from May 26 1926, to Dec. 311928, or a total of $16.94. It may
be less, dependent upon how promptly you turn in your stcok, because the
expenses of liquidation and winding up must be borne by the holde s of out-
standing stock p-o rata out of the remaining assets. Time, therefore, is
of the essence and it is to your own interest to attend to this matter without
delay. Nearly 100% of the stock of the Ray Company has been turned in
and only a small amount remains outstanding.

Before you may obtain such moneys, however, it will be necessary for
you to exchange your Ray stock for Nevada debentures at the office of
Guaranty Trust Co. of New York, but in order to save you time and annoy-
ance, you may send to us your Ray stock certficates, duly endorsed, with
signatures guaranteed by a Stock Exchange firm, a bank or trust company,and we will attend to the matter for you without charge.

As an accommodation to you, we are authorized to pay you immediatelythe amount you are entitled to as aforesaid, less the amount of debentureinterest at the rate of 5% per annum from the date of receipt of your cer-tificates by us to and including Dec. 31 1928.If you have disposed of your stock, will you please send us the name andaddress of the person to whom it was sold -V. 124, p. 2441.

Reo Motor Car Co. (& Subs.).-Comparative Consol.
Balance Sheet.-

Sept. 3028 Dec. 3127
Assets- $ $

Land, bldgs., ma-
chin'y .4 equip- x10.203,631 10,292,303

Cash  8,755,406 2,536.131
Drafts outstand'g_ 356,995 680,649
Receivables  5,993,628 5,753,586
Qov't bonds  100,000 100,000
Inventories  11,628,715 13,491.566
Land contracts... 141,938 210.000
Deferred charges_ - 265,041 356,318
Inv. ln other cos . _ 51.900 55,151
Reo Motor Car Co.

of Canada, Ltd . 37,500 37,500

Sept. 30'28 Dec. 31'27

Capital stock 20.000,000 20,000,000
Accts. payable  2,673,070 1,689.221
Accrued payroll  258,497 138,448
Federal taxes  945,374 947,411
City, State, county

dr excise taxes   157,140
Divs. declared_ _ 1,000,000
Miscellaneous 

_- 
242,275

Deferred credits _ _ 66,885
Surplus 12,091,513

63,258
800,000
247,116
50,255

9,577,494

Total 37,434,754 33,513,202 Total 37,434,754 33.513,202
Our usual comparative income account for the three and nine monthsended Sept. 30 was published in V. 127, p. 2549.
Richfield Oil Co. of Calif.-Dividend Correction.-

The third quarter ending Sept. 30 dividend declaration of the
company which appeared in the issues of Oct. 13-20-27,
should have read 50 cents instead of $2.-V. 127, p. 2523.
Rigney & Co. (Candy) Brooklyn, N. Y.-Sales.-
The company reports sales for the month of October amounting to $55,210For each of the past six months sales have been more than double the cor-responding month of last year.-V. 127, p. 1960, 966.
Russell Grader Mfg. Co.-Sale.-
See Caterpillar Tractor Co. above.-V. 120, p. 1339.

(Joseph T.) Ryerson & Son, Inc.-Stock Offered .-Lee,
Higginson & Co., New York, are offering 100,000 shares
capital stock (no par value) at $39 per share, yielding over
% at the proposed dividend rate of $2 per share.

Proposed annual dividend rate $2 per share per annum, payable Q-F.
Free of Illinois personal property and present normal federal income taxes.
The business, founded in 1842, is largest independent distributor in

United States of steel for immediate delivery. Since establishment 86
years ago, with original invested capital of $10.000, it has enjoyed steady.
consistent growth entirely out of reinvested earnings and has remained
under management of family which has been responsible for its success
and which will continue in control and active management. It enjoys
wide distribution throughout Atlantic and Middle Western States of
broad line of finished steel products, including bars, plates, shapes, sheets,
tubes, rivets, bolts, cold-Dnisned steel, alloy steels, and numerous allied
specialties including macninery. Under normal conditions of steel market,
it is estimated tnat approximately 10% of country's total annual tonnage
is placed under conditions requiring immediate execution or delivery from
warehouse stock. •
Earnings.- Net income, after depreciation, allowance for interest on

$5,000,000 15-year 5% sinking fund gold debentures to be outstanding.
and Federal taxes at current rate, exclusive of non-recurring net income,
available for dividends for year to Dec. 31 1928. (based upon operations
for 9 months to Sept. 30) is estimated at $1,630,000. or $4.07 per share
of capital stock. Such net income for year to Dec. 31 1927, was $1.248,974,
or $3.12 per share, and for 7 years to Dec. 31 1928. (3 months estimated)
such net income averages $1,395,444, or $3.48 per share.

These earnings do not reflect benefit from tne recently acquired branches
at Cleveland and Boston.

Dividends.-Upon capital stock of predecessor companies have been
paid without interruption for 34 years. For past 5 years dividends have
averaged equivalent of $1.75 per share on capital stock to be outstanding
upon completion of present financing. Dividend policy has been con-
servative, and approximately one-half of surplus earnings have been rein-
vested in business.

Management.-OffIcers of the company are: Donald M. Ryerson, Chair-
man; Joseph T. Ryerson. Pres. & Treas.; Edward L. Ryerson, Jr., Vice-
Pres. & Gen. Mgr; E. L. Hartig, Vice-Pros. & Sec. George G. Moody,
Vice-Pres.: and Everett D. Graff, Vice-Pros. See also V. 127. p. 2549.
Safeway Stores, Inc.-New Common Stock Placed on

a $3 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 75c, per share on the

new common stock, no par value, which was recently issued in exchange for
the old common stock, no par value, on a 5-for-1 basis. The dividend is
payable Jan. 1 to holders of record Dec. 20. This places the new issue on
a $3 annual dividend basis which is equivalent to $15 per share on the old
common stock, on which quarterly disbursements of $3 per share were being
made.

Sales for Month and Ten Months Ended Oct. 31.
1928-Month-1927. Increase. 1928-10 Mos.-1927. Increase.

$9.740,261 $6.860,269 $2,879,992 $84,894,769 $62.092.368 $22,802.401
-V. 127, p. 2549, 2246.

Sandura Co., Inc.-Listed.-
The Baltimore Stock Exchange has listed $750,000 let (closed) mortgage

6% sinking fund gold bonds. This company was incorp. May 26 1923.
in New Jersey for the manufacture of hard surface floor coverings.

Its capital consists of the above bonds, and $400,000 7% cumul. pref.,
and 15,000 shares of no par value common stocks, all of which are author-
ized and outstanding. Company's plant comprises an area ef about 24
acres, and is located at Paulsboro, N. J. The location of the principal
office of the company is Philadelphia, Pa.
Earnings- 1927. 1926.

Gross profit  $480,832 $659,233
Net profit before Federal income tax  169,213 228.867
Net profit  148,946 199.485
-V. 126. D. 3611.

Sanitary Grocery Co., Inc.-October Sales.-
1928-Oct.-1927. Increase, 1928-10 Mos.-1927. Increase.

$2,138,585 $1,747.322 $391,263 $19.276.132 $13,929,503 $5,346,629
-V. 127. p. 2246. 2103.
(Clarence) Saunders Stores, Inc.-Stock Units Sold.-

Bertles, Rawls & Donaldson, Inc.; Mitchell, Hutchins & Co.,
and n astman

' 
Dillon & Co. announce the sale of 20,000 units

of stock at 8100 per unit. Each unit as composed of one
share of preferred stock, series A, with one share of class A
common stock, series 1, and a non-detachable bankers war-
rant attached to each share of preferred stock entitling the
holder to purchase one share of class B common stock at
$20 per share until Jan. 1 1931.

Capitalization- Authorized Outstanding
Cumulative preferred stock, ($50 par) 200,000 shs. 20,000 shs.
Class A com. stk. (no par) ($3. non-cum. div.)_ _200,000 shs. a50,000 shs.
Class b common stock, (no par) value 500,000 shs. 100.000 shs.
a Series 1 participates equally share for share with class B common stock

in any further dividends; each share is convertible until Jan. 1 1933 into
2 shares of class B common stock.

Listed.-The outstanding shares of preferred stock and class A common
stock are listed on the Chicago Stock Exchange.

Transfer agents, Illinois Merchants Trust Co. • Chicago, and Central
Union Trust Co. of New York, New York. Registrars, Foreman Trust &
Savings Bank, Chicago, and Chemical National Bank, New York.
Data from Letter of Clarence Saunders, President of the Company.
The "Clarence Saunders" System.-Clarence Saunders Stores represent

the latest and most improved development of Clarence Saunders, originator
of the self-service retail grocery store and founder of the Piggly-Wiggly
System, which now has over 2,800 stores in operation.
There are 374 Clarence Saunders Stores now operating under licenses

from the Clarence Saunders Corp. (the licensing corporation), serving
217 towns and cities in 17 states with annual net sales of approximately

nnual net sales per store of all Clarence Saunders Stores is
$3 6 , 

Average
O00,O(M. a

396,000. Average annual net sales per store of the 51 Clarence Saunders
Stores to be initially owned by Clarence Saunders Stores, Inc.. amount to
approximately $140.000. Annual net sales per store of other retail grocery
chains range from maximum sales per store of $75,000 to as low as $25.000

persre.Business -Corporation has been organized to carry out a nation-wide
development of Clarence Saunders Stores under the personal direction of
Clarence Saunders. as President.
Company -Will initially own 51 stores located in Memphis. Birmingham

and elsewhere in the South with annual net sales of $7,317,000, and it is
proposed to open within the next few months approximately 100 additional
stores in this same territory and in Kansas City and Denver.
In addition to the 51 stores the corporation will have options on 16

stores now operating in San Antonio, Shreveport, Louisville and Chatta-
nooga.

Clarence Saunders Stores, Inc. has also acquired from Clarence Saunders
Corp. the right to exclusive licenses in perpetuity to operate Clarence
Saunders Stores in the following territory, except for the few communities
in which licenses have already been granted.

Illinois, Indiana, Missouri, District of Columbia, South Carolina, North
Carolina, Virginia and part of Maryland, Wisconsin, Iowa, Minnesota,
Nebraska, North and South Dakota, Kansas, Maine, New Hampshire,
Vermont, Massachusetts, Rhode Island, Connecticut, Pennsylvania, West
Virginia Baltimore and New York State.
Earnings.-Ernst & Ernst certify that based upon their examination of

the books and records of the company the net sales and net profits of the
49 stores now owned and operated by Clarence Saunders Stores, Inc. (these
stores constituting approximately one-third of the units contemplated by
this financing) after eliminating, however, non-recurring charges aggregating
324.872. covering interest, salaries, organization expenses, etc., were as
follows:
New Sales  *7,317.963
*Net profits after depreciation and Federal taxes at present rates 235,843
*The above earnings are for the per.od ended April 30, 1928 for 44 stores

and for the period ended Dec. 31, 1927 on the balance. Of the 49 stores,
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42 were operated for a 12 months period, six were new stores opened during
the 12 months and operated for periods ranging from five to ten months.
and one store was discontinued.
Mr. Saunders states that since these dates three additional stores have

been opened and the profits therefrom are not included in the Ernst & Ernst
figures as quoted above.
Normal expectations would indicate that, by increasing the number of

stores by approxirqately 200% (about $900,000 having been set aside by
the corporation to be used for this purpose during the next few months)
there would be a proportionate increase in net earnings from $235,000 earned
by 49 stores to $705,000 from 150 stores but, due to the greater efficiency
and increased percentage of net earnings derived from larger operating
units in a given city, Clarence Saunders estimates that such net earnings
would be approximately $950,000, or about $5 per share on 50.000 shares of
Class A common stock and $5. per share on 100.000 shares of Class B
common stock.

Purpose.-The stock now being offered was not purchased by the bankers
from Clarence Saunders Stores, Inc.. but from the New York. Chicago and
Detroit group who, together with Clarence Saunders Corp. and Clarence
Saunders, acquired all of the stock of the company. This group is retaining
a large part of its holdings, amounting to a majority of' the Class A and
Class B common stocks. Sufficient of the stock holdings of this group to
constitute control of the corporation, will be voted for a period of 10 years
by three trustees, consisting of three members of the New York, Chicago
and Detroit group.
7% Cumulative Preferred Stock, Series A.-Preferred as to dividends,

payable quarterly commencing Feb. 1 1929, and as to assets over all other
classes of stock to the extent of $50 per share. Callable upon 30 days'
prior notice at $55 and div. Preferred stock carries no voting power except
in event of default in the payment of 4 quarterly dividends, in which case
it may elect a majority of the board of directors. Additional amounts of
the authorized preferred stock may be issued carrying such dividend rates,
not in excess of 7%, as the board of directors may determine, rirovided the
dividend on the preferred stock already issued and outstanding and the
amount proposed to be issued shall have been earned in excess of 2 times,
after charges, depreciation and income taxes for the year immediately
preceding the date of issuance.

Class A Common Stock. Series 1.-Entitled to a $3. dividend, non-cumu-
lative, payable quarterly Feb. 1, before any distribution is made on the
Class B common stock. After the payment of said $3. per share on the
Class A common stock, all further distribution of earnings shall be made
to the Class A common stock and to the Class B common stock, share and
share alike. Entitled on dissolution to 130 per share prior to any distribu-
tion on the Class B common stock. After Class B common stock has also
received $30 per share, Class A common stock shares with Class B common
stock in any further distribution of assets, share and share alike. Con-
vertible into class B common stock at any time prior to Jan. 1. 1933, at then
ratio of 2 shares of Class B common stock for each share of Class A com-
mon stock. No additional Class A common stock shall be issued unless
the net earnings of the corporation for the year immediately preceding such
additional issue, after deducting all charges, depreciation, income taxes
and the dividend requirements on the preferred stock, shall equal at least
1 times the annual dividend payment of $3 per share on Class A common
stock then outstanding and that proposed to be issued.-127, p. 2550.

Sawyer Massey Co., Ltd.-Plan Sanctioned.-
In June the shareholders, both preferred and common, ratified the

scheme of arrangement by which one share of Sawyer-Massey, Ltd., com-
mon stock (no par value) was offered for one preferred share of the Sawyer-
Massey Co., Ltd., and one share for every 10 common shares of the Massey-
Harris Co., Ltd.. thus disposing of 16,500 shares of common stock of the
new company in all. The directors now announce that the scheme of arrange-
ment has also been sanctioned by a judge and that supplementary letters
patent have been obtained, confirming the scheme.
The directors have fixed Dec. 15 1928, as the date for surrender of the

certificate by all the shareholders of Sawyer-Massey Co. Ltd., and certifi
cates must be sent-to the-company at Hamilton, Ontario, Canada, on or
before that date. Distribution of the new shares, including receipts for
fractional rights, will be made as soon as possible after that date.-V. 124,
p. 2604.

Scott Paper Co.-Earnings.-
Nine Months End. Sept. 30- 1928. 1927.

Net sales to customers $5,073,707 $4,429,485
Production cost of goods sold 2,948,390 2,537,386
Reserve for depreciation 179,163 169.647
Repairs to plant & equipment 122,322 89.338

Gross profit 11.823,832 11,633,114
Expenses 1.184.976 1,066,148
Taxable income 638,856 566,966
Estimate U. S. income tax 77.113 80.823

Earnings for preferred stock dividend $561.743 $486,143
Actual preferred dividend for eight months 109,577 107,110
Actual common dividend 112,500 82,500

Balance for surplus 1339.667 $296.533
Earns per share on coin. stock $3.01 $2.53
-V. 127, p. 2246.

Sevilla-Biltmore Hotel Corp.-Tenders.-
Ladenburg. Thalmann & Co. and Halsey, Stuart & Co. Inc., as fiscal

agents, are receiving sealed tenders for the sale to the sinking fund of a
sufficient amount of 1st mtge. 73i % sinking fund gold bonds, due Nov. 1
1937, at not exceeding 109 and int. to exhaust the sinking fund of $60,000.
Tenders are to be received prior to Nov. 16 1928.-Y. 126, p. 3138.

Shell Union Oil Corp.-To Increase Stock-Rights--
Purchases Interest in Flintkote Co.-
The corporation bass called a special meeting of stockholders Nov. 21.

next, to vote on a proposal to increase its common stock from 10,000,000
to 20.000.000 shares, no par value. Subject to approval of this proposal,
the corporation is offering to stockholders of record Dec. 5, 1928, 3,0013,000
additional shares of common stock at $10 a share in the ratio of 3-10ths of
a share of additional stock for each share then held The full subscription
price will be payable on or before Jan. 10 1929, at the American Exchange
Irving Trust Co., 60 Broadway, N. Y. City. Lee, Iligginson & Co. and
associates and De Bataafsche Petroleum Maatschappy, The Hague,
Holland, have underwritten this offering of stock without cost to the
corporation.

President J. C. Van Eck says: "The proceeds of the sale of the additional

common shares now offered will be used for the purpose of increasing the
producing, transporting, refining and distributing facilities of your sub-

sidiary companies, to complete the purchase of an interest in the Flintkote

Corp. and for general corporate purposes.
"The chief capital expenditures, other than the Flintkote purchase,

now in mind, both of which have been authorized by the board, are the

construction of a new refinery at Houston, Tex., and the building of a

10-inch trunk pipe line from West Texas to Houston. 
Tex."

Thqv Is no present plan for the issue of the 7,000,000 additional 
common

shares', the authorization of which is now asked but which are not 
now

being offered to the stockholders.
The directors declared the regular quarterly dividend of 35 cents a 

share

on the common stock, payable Dec. 31 1928. to holder
s of record Dec. 5

Consolidated Income Account.
1928-3 Mos.-1927. 1928-9 Mos.-1927.Period End. Sept. 30-

xGross income $21,325,107 $12,472,083 148,992.391 $35,941,570

Depl., depr. drlli exp. &c 11,934,990 8,657,809 33,559,039 24,537,879

Bal. before income tax $9,390,116 $3.814,274 115.433.352 $11.403,691

Previous surplus  29,671.594 35.492,555 30.628.359 35,288,572

Total surplus 139,061.711 139,306,829 146,061.711 $46,692,263

Preferred dividends 
385.434

Common dividends  3.500.000 3,500,000 10.500.000 10.500,000

P. & L. sur. bef. tax _335.561.711 $35,806.829 135.561
.711 135,806,829

x Includes half interest in Coraar Oil Co.-V. 127. 
p. 967.

Isaac) Silver & Brothers Co. Inc.-Sales.--
1 ct.-1927 Increase 1 1928-10 Mos.-1927 Increase

$609.671 1508,527 1101,144114.720,215 14.032.720 $687,495

V 127. p. 1961.

Southern Asbestos Co.-To Call Debenture Bonds.-
The company will call all of its outstanding convertible debenture bonds

at 105 and int. on Dec. 15. Should conversion be effected into common
stock before ihat date the total amount of common stock outstanding will
then be 100,000 shares: this compares with 59.000 shares outstanding as of
June 30, according to the report of the company. The increase in common
stock reduces earnings available per share to about $2.70 for the first 6
months based on 100.000 shares against previous earnings for the same
Period of $4.03 per share on 59,000 shares.
The company has no other securities outstanding in the way of preferred

stock or bonds and on Dec. 15 it will be free and clear of debt, with the
common stock the only security in the hands of the public.

Sales of the company are showing a substantial increase over the same
period last year, it is stated.-V. 127. p. 2551.

Southwestern Stores, Inc.-Sales.-
Six Months Ended Sept. 30- 1928.
-Sayles.  127, 

p. 1117. 
13,027,125

Spiegel, May, Stern Co.-Sales.-
Month of October- 1928

Sal  Sales $2.428.000
-V. 127, p. 1690.

1927.
$2,430,937

121.792771,752

Increase.
$596,188

Increase
$156,248

Standard Oil Co. of California (Del.).-Extra Divi-
dend.-The directors have declared an extra dividend of
50 cents per share, in addition to the regular quarterly divi-
dend of 6234 cents per share on the capital stock, no par
value, both payable Dec. 15 to holders of record Nov. 15.
The last extra distribution was 1234 cents per share made on
Mar. 15 1927.-V.126, p. 3466.
Standard Oil Co. of Indiana.-Extra Div. of 25 Cents.-
The directors have declared an extra dividend of 1%, in addition-to the

usual quarterly dividend of 2 ,5•6 % on the capital stock, par $25, both payable
Dec. 15 to holders of record Nov. 16. An extra distribution of like amount
was paid in each of the preceding 11 quarters.-V. 127, p. 836.

Standard Oil Co. of Nebraska.-Extra Dividend.-
The directors have declared an extra dividend of 50c per share in addition

to the regular quarterly dividend of 62c. per share, both payable Dec. 20
to holders of record Nov. 26. The last previous extra distribution was
50c. per share, made on Sept. 20 1928-v. 127. p. 836.

Standard Oil Co. of New York.-To Publish Dividend
Notice in Future.-
The company has announced to its stockholders that it has discontinued

the practice of mailing Individual notices of the declaration of dividends
and will hereafter publish such notification in the press.
Announcement is made this week in this manner of the declaration of a

dividend of 40 cents per share on the capital stock to holders of record
Nov. 16. The transfer books do not close-V. 127. p. 1821 .

State Title & Mortgage Co.-New Director.-
Walter Statics has been elected a director.-V. 127. p. 2551.

Stewart Warner Speedometer Corp.-Expansion.-
Construction has started on a $300,000 addition to the corporations main

plant at Chicago. Ill. The addition, which is badly needed because of the
overcrowded condition of the present plant, will be used for general manu-
facturing purposes.-V. 127, p. 2551.

Storkline Furniture Corp.-Stock Sold.-An issue of
35,000 shares cony. pref. stock has been sold at $29 per
share by C. L. Schmidt it Co., Inc., Chicago.

Entitled to cumulative dividends of 12 per share per annum, payable
quarterly beginning Feb. 1 1929. Red. all or part at any time at 135 per
share and diva., and in the event of liquidation entitled to $35 per share
and dive. Convertible share for share into the common stock of the cor-
poration. Dividends exempt from normal Federal income tax. Transfer
agent: First Trust & Savings Bank, Chicago. Registrar: Foreman Trust
& Savings Bank. Chicago.

Capitalization- Authorized

Common stock (no par)  •110,000 abs. 

Issued.
Convertible preference stock ($25 - 50,000 abs.

*50,000 shares of common stock reserved for conversion of co6305n:870ertisshsbile:
preference stock.
Data from Letter of A. G. Feldman, Pres. of the Company.
Company.-The business was incorporated in Illinois on Oct. 15 1925

under the name of the Glass Novelty Co. Through the reinvestment of
earnings, the company grew steadily and in 1925 erected its own plant
at 26th and Kostner Avenue on property which it acquired that year. The
plant is of modern construction and is recognized as one of the best equipped
in the industry. In 1926 the name of the firm was changed to "Storkline
Furniture Corp. thus capitalizing the trade name under which the com-
pany's products are sold.
Corporation is the largest manufacturer of infant and juvenile furniture

In the world. A constantly increasing number of products, at present over
100, known as "The Storkline" meets every demand both as to design and
price. Its growing volume of business and extensive distribution give the
company dominant leadership in the industry. Company maintains ex-
tensive showrooms for display In New York, Chicago and Boston. Through
some 6,000 accounts the company sells to practically every leading depart-
ment store in the country.
In addition the company has developed a satisfactory export business

which is growing rapidly.
Earnings.-The business has earned a profit in each year since its inception

The net earnings of the company after eliminating interest at the average
annual rate of 114,806 on bonds which are being retired in connection with
the present financing and the further elimination of non-recurring bonus
and rent items ($18,000 in 1927 and $9.000 in 1928) have averaged $128,081
for the two years and 9 months ended Sept. 30 1928. For the 9 months
ended Sept. 30 1928 such net earnings amounted to 1175.898.
Earnings have increased each year and with the additional plant facilities

made possible by this financing, the company expects futher increased earn-
ings. The demand for the company's products has exceeded our pro-
duction. The estimated earnings for the year 1928, based on the first 9
months' showing, indicate that over $6 per share will be earned on the
convertible preference stock.
Purpose.-This stock is being purchased in part from the stockholders

and in part from the corporation to retire mortgage debt, to provide for
the erection of additional plant and equipment and for additional working
capital.
Listing.-Applleaion will be made to list this stock on the Chicago

Stock Exchange.
Assets.-The balance sheet of Sept. 30 1928 reflects current assets of

$564,135 and current liabilities of 1105,941, a ratio of over 5 to 1. The
audit indicates a book value for the convertible preference stock of $40.64
per share. Patents, trade marks and goodwill are carried at $1 in the
balance sheet.-V. 127, p. 2552.

Timken Roller Bearing Co.-Regular Dividend Rate
Increased.-
The directors have declared a quarterly dividend of $1.50 per share

on the common stock, no par value, payable Dec. 5 to holders of record
Nov. 20. In eac,i of the nine preceding quarters the company paid a
regular dividend of $1 per share and an extra dividend of 25c. per share.
The stockholders will vote Dec. 4 on approving a split up of the common

stock on a 2-for-1 basis. There Is an authorized Issue of 1,250.000 shares
of common stock, practically all of which is outatanding.-V. 127. P. 2383.

Tobacco Products Corp.-To Split Up Shares.-
The stockholders will vote Dec. 19 on approving a change in the par

value of the class A and common stock from $100 to $20 per share. five
new shares to be issued in exchange for each share owned.
A regular quarterly dividend of $2 per share on the common stock

(par $100) was declared, payable Jan. 15 to holders of record Dec. 17.
A distribution of like amount was paid on this issue on Oct. 15-V. 127.
p.1541.
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Toronto (Ont.) Brewing & Malting Co., Ltd.-

Changes Name.-
The shareholders on Oct. 16 approved of the changing of the company's

name to Canada Bud Breweries. Ltd.-V. 124, D. 1083.

Trico Products Corp. (& Subs.).-Earnings.-
Earnings for the 3 Months Ended Sept. 30 1928.

Gross sales $1,456,807
Discounts, returns and allowances  55,566
Cost of sales, before depreciation  576,318

Gross income 
Other income 

Total income 
Royalties 
Patent expense 
Selling expense 
Administrative and general expense 
Extraordinary charges 
Depreciation 
Amortization of patents 
Interest 
Provision for Federal income taxes 

$824,922
49.841

$874,763
1,500

10.576
68,349
185.683
13.074
18.509
8,322
343

69.007
Net profit carried to surplus  $499.401Earnings of $4e9,401 for the quarter ended Sept. 30 compares with$452,200 for the first quarter and $533,990 the second. Earnings per shareon the so-called unrestricted stock listed on the New York Stock Exchangefor the third quarter are $1.81, comparing with 81.64 for the first quarterand $1.93 for the second quarter. There are 274,460 listed unrestrictedshares and 400.540 unlisted restricted shares.-V. 127. p. 698.
Tubize Artificial Silk Co. of America.-Orders.-
Vice-President E. V. Peters states that the company is now taking ordersfor Tubize yarns in all numbers at present price levels, for delivery up toMar. 1 -V. 125. p. 3362.
Ulen & Co.-Bonds Reduced.-
The Boston Stock Exchange is advised that there arr now outstanding$2,686,000 secured convertible gold notes, dated Nov. 1 1926. Since theWine there have been retired through conversion $741,000, through sinkingfund, $200,000, and through redemption, $373,000 -V. 127, p. 1118.
Union American Investing Corp.-Debentures Ready.-
Definitive 5% gold debentures. series A. are now exchangeable for out-standing temporary debentures at the Farmers Loan & Trust Co., 22 Wil-liam St., New York City. See offering in V. 126, p. 3141.
United Merchants & Manufacturers, Inc.-
The National Bank of Commerce in New York has been appointed NewYork Registrar of the preferred stock.-See V. 127, p. 2105.
U. S. Industrial Alcohol Co.-Subscriptions.-
The American Excnange Irving Trust Co. nas been appointed agent toreceive subscriptions for 80,000 shares common stock at $110 per share onthe basis of one share for each three shares neld, and agent to redeem$6,000,000 7% cumulative preferred stock at $125 per share. See alsoV. 127, p. 2384. 2554.

United States & International Securities Corp.-Registrar for Common Stock.-
The American Exchange Irving Trust Co. has been appointed registrarfor 3,000,000 shares common stock, no par value.-V. 127, p. 2554.
United States Rubber Co.-To Change Par Value ofCommon Shares.-The stockholders will vote Dec. 7 onchanging the total authorized common stock from 2,000,000shares, par $100, to 2,000,000 shares of no par value.
It is the intention of the board of directors, if the stock-holders authorize the proposed change, to offer to commonstockholders additional shares of no par value common stock,

so as to provide a substantial amount of additional capital
and thus enable the company to reduce its debt and bringabout a larger proportion of stock in relation to the amountof its funded indebtedness.
James S. Alexander, Nicholas F. Brady, Lewis Gawtry,Mortimer L. Schiff and C. B. Segar have consented to actas a committee to receive proxies and represent the stock-holders at the special meeting.
The present capitalization of the company is as follows:Preferred stock: Authorized, 1.000.000 shs. of $100 par value;Issued. 690,000 she, less 38,900 she, held by a subsidiarycompany, leaving $65,110,000Common stock: Authorized, 2,000,000 she, of $100 par value;issued, 810,000 shs.; less 81,578 shs. held by a subsidiary co_ _ 72,842.200The present funded indebtedness of the company is as follows:

Retired to
Issued. Date. Outstanding.let Sz ref. mtge. 5% gold bonds,

series A, issued in 1917 & due 1947 $69,000.000 $7,644,600 $61.355.400Less amount held in treasury  2,000.000 2,000,000

$67.000,000 $7,644,600 $59,355,40010-yr. % secured gold notes due
Aug. 1 1930 (secured by isle & ref.
mtge. 6% gold bonds, series B,
due 1947)  20,000,000 1,480.000 18,520,000635% serial gold notes, maturing in
15 annual installments of $2,000,-
000 each from Mar. 1 1926 to
Mar. 1 1940  30,000,000 6,000.000 24.000,000Canadian Consolidated Rubber Co.,
Ltd., 6% gold bonds, due 1946
(now Dominion Rubber Co. Ltd.) 2.600,000 2.600,000

$119,600.000 $15,124,600 $104.475.400-V. 127. p. 1098.
United Verde Extension Mining Co.-Status---Output.-

Oct. 1 '28. Oct. 1 '27.Cash on hand  $769,833 $573.918U.S. Government securities  4.227,34! 3,280035:000943Bills payable 
Copper Production (Lbs.) 1928. 1927. 1 0-21 1925.July  3,585,742 3,735,848 3,475,936 3.861.794August 4,054,080 3.810,180 3,529.876 3.855.742September 3,513.882 3.626,830 3.511.966 3,730,994J. S. Douglas, President, in his report to stockholders says:
An agreement has been entered into with the American Metals Co. andthe Newmout mining Corp. whereby a one-third interest was acquired inan option held jointly with these companies on the property of the CapeCopper Co. in Namaqualand, South Africa. Active development is inprogress. Some high grade ore is in sight and a considerable tonnage oflow grade concentrating ore.
If the present tonnage in the Cape Copper property is increased by devel-opment during the option period the property should become a profitableproducer after a very considerable expenditure for plant 127, p. 2248.

I* Vacuum Oil Co.-Special Dividend of $1.-
Off The directors have declared a special dividend of $1 a share in additionto the regular quarterly dividend of 75c. a share on the outstanding capital
stock, par $25, all payable Dec. 20 to holders of record Nov. 30. Thisbrings total cash dividend payments this year (including an extra of soc.
a share paid in March) to $5.25 a share. In April 1928 a 100% stockdividend was also paid. Total cash dividends paid in 1927 amounted to$5 a share.-V. 126, p. 2811.

Ward Baking Corp.
Period-

Net profit after int., de-
prec. & Federal taxes_

Earns, per sh. on 86,275
(Ms. cl. A stk. (no par)

Barris. per sh. on 500,000
she. cl. B stk. (no par)

-V. 127, p. 698.

-Earnings.-
WeeksEnded-

Oct. 22 '27.

$1,270,400

$3.06

$0.75 

42 Weeks.
Oct. 20 '28.

$2,586.077

$6.92

$0.45

43 Weeks
Oct. 22 '27.

$3,375,737

$8. 33

$1.71

-15
Oct. 20 '28.

$857,972

$2.36

$0.05

Washington Oil Co.-To Increase Capitalization.-
The s'ockholders will vote Jan. 15 on increasing the authorized capitalstock (par $25) from 20,000 shares to 40,000 shares. At present 15.849shares are outstanding. The additional capital stock is to be issued fromtime to time at the discretion of the directors.-V. 126. p 3316.
Welch Grape Juice Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share on thecommon stock, together with the regular quarterly dividends of 25c. ashare on the common and $1.75 a share on the preferred stocks, ad pay-able Nov. 30 to holders of record Nov. 15.-V. 124. p. 521.
Wesson Oil & Snowdrift Co., Inc.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar forthe common voting trust certificates.-V, 127, p. 2556.
Wieboldt Stores, Inc.-Registrar.--
Guaranty Trust Co. of New York has been appointed registrar of thecommon stock, consisting of 228.000 shares. See also V. 127. p. 2248.
Western Electric Co., Inc.-Sells Graybar Electric Co. toEmployees.-
Edgar S. Bloom. Pres. of Western Electric Co., Inc.. has announcedthat arrangements have been concluded for the sale on Dec. 31 of GraybarElectric Co.. Inc., to Graybar Management Corp., which is being organ-ized to enable the officers and other employees of the Graybar Electric Co.to purchase that company. All of the capital stock of Graybar Manage-ment Corp. will be owned by officers and other employees of GraybarElectrie Co. See Graybar Electric Co., Inc., above.-V. 127, p. 970.
White Sewing Machine Corp.-Debentures Sold.-

Hemphill, Noyes & Co. and Lage & Co. have sold at
100 and int. $2,500,000 6% and participating sinking fund
gold debentures.
Dated Nov. 1 1928; due Nov. 1 1940. Denom. $1,000 and $500 c*.Red. all or part at an3r time or from time to time prior to maturity, on notless than 30 days' notice, at 110% to and incl. Nov. 11935. with successivereductions in the redemption price of 1% during each 12 months period

thereafter to maturity, in each case with accrued int. to the date of redemp-tion. Interest payable (M. St N.) without deduction for normal FederalIncome tax not in excess of 2%. Company will agree to reimburse theholders of these debentures upon application within 60 days after paymentthereof by the holders for any State, Commonwealth or District of Colum-
bia personal property taxes or securities taxes not exceeding 53i mills perannum on each dollar of taxable value of the debentures, and any State,Commonwealth or District of Columbia income taxes on interest not ex-ceeding 6% iser annum of such interest, all as to be provided in the indenture.Chemical National Bank, New York, trustee.
The indenture will provide that, as additional interest, the holders ofthese debentures will be entitled to a participation in the annual consoli-dated net income of the company (as to be defined in the indenture, but afterdepreciation and before interest and Federal income taxes), to the extentof of 1% of the principal amount of these debentures then outstandingwhen such income for the preceding calendar year (beginning with 1928)shall equal or exceed $2,000,000 but shall be less than $2,250.000, or to theextent of 1% of the principal amount of these debentures then outstandingwhen such income shall equal or exceed $2.250,000, all as described in theaccompanying letter. The maximum participation of 1% in any year is inaddition to the fixed coupon rate of 6% per annum.
Data from Letter of A. S. Rodgers, President of the Company.History.-Incorp. Jan. 11 1926 and acquired the business and assets ofWhite Sewing Machine Co. The business of the company was started in1866 under the name of White Manufacturing Co. and was incorporated In1876 under the name of White Sewing Machine Co. Since the latter datethe business has grown until to-day the company is the second largestmanufacturer of sewing machines in the United States. The company andIts predecessor have been leaders in the development of the elactricallydriven machine, in 1919 7% and in 1927 723.S % of their business havingconsisted of such machines.
Earnings-The consolidated net income of corporation or its predecessorand subsidiary companies for the four years and eight months ended Aug. 311928. after depreciation and interest paid to department stores, but beforeall other interest paid and Federal income taxes, as certified to by Price,Waterhouse & Co., has been as follows:

Calendar Net Income Times Int. on Total Funded
Debt, Including This Issue.Years-

11992254 
as Above.

1 

$905,737 2.57%  1,320,932 3.76
926 1,608,533 4.57
1927  1,759,776 5.00
1928 (8 months) 
The books of the predecessor company 

.38
show that prior to 1924 it operatedat a profit in every year since its incorporation in 1876. with the exceptionof the year of severe industrial depression in 1921 and the years 1893 and1894.

Purpose-Proceeds will be used to liquidate notes payable, to supplyadditional working capital and for other corporate purposes.
Sinking Fund.-Indenture will provide for a fixed sinking fund payable inInstallments of $5,000 a month to and including Nov. 1 1931, 88,000 amonth thereafter to and including Nov. 1 1935. and $12,000 a month there-after until maturity, the first payment to be made Jan. 1 1929 and subse-quent payments to be made on or before the first day of each month there-after until maturity. Indenture will also provide for an additional sinkingfund, payable on or before April 30 in each year, beginning April 30 1936,contingent upon earnings as outlined in the accompanying letter.
Capitalization- Authorised. Outstanding.6% and participating sinldng fund gold debens__ $2,500,000 $2.500,000g% 10-year sink, fund gold dabs., due Jan. 15 '36 4.000,000 3.354,500

100.000 shs. 100,000 she.Preference stock (no par value) 
*Common stock (m par value) •400.000 she. 200,000 shs.

*100,000 shares reserved for warrants originally attached to 6% deben-tures due 1936: and 100,000 shares reserved for conversion of preferencestock.
Earnings for 3 and 9 Months Ended September 30.

1928-3 Mos.-1927. 1928-9 Mos.-1927.Net after int. & depreci-

ation.taxes 
&c 

Federal
$446,296
5300 ,5

$244.807
33,000

31,256,778
15900 ,6

$1,198.431
161,900

Net profit 
Earn, per share on 200.-
000 (no par) shares_  

$392,796

$1.46

3211,807

$0.56

$1.097,178

$3.98

$1,036,531

$3.88
Consolidated Balance Sheet as of Aug. 31 1928.(Giving effect to sale of 6% and participating sinldng fund gold deben-tures, &c.)

Assets- Ltsbitities-
Cash in bank and on hand__ _ $975,608 Amounts payable $317,008Notes es trade accept. receiv. 126,660 Commissions pay, to employ_ 339.332
Aec'ts reedy., less reserve__ 807,823 Deposits on unfilled orders 17,740Install. awls 8,759,587 Accr. Int., taxes, wages, &c__ 249,872
Inventories  2,734,725 Provision for Federal taxes__ 241,048Investments 22,143 Reserve for contingencies _ _ _ _ 388.048Cash in sinking fund 2,198 6% & participating debens__ 2,500,000I.and, bidgs., machinery and 6% 10-year debentures 3,354,500equipment 3,108,336 Convertible preference stock_ 5,000.000Deferred charges 370,766 Common stock 750,000Patents and good-will 1 Capital surplus 1,457,019

Surplus from operations 2,295.301

Total $16,907,888 Total  $18.907,888-V. 127, p. 1822.
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Oper. profit (after taxes)
Maintenance & repairs__
Depreciation 
Exhaustion of minerals_
Interest & discount 

$4,109,974
1,279.498
880,496
22,387

518,924

$3,399,226
1,182,121
920,291
25,171

371,684

Net income $1,408,669 $899,959
Profit sale of securities_

Total net income $1,408.669 $899,959
Deferred dividends 663,395
Preferred dividends_ _ _ _ 745.349

Balance $663,320 $236.564
Net per share pref. "A"_ $4.25 $2.71
Net per share pref. "B"_ 5.32 3.40
Net per share common_ _ 1.89 .60
—V. 127. p. 1832.

Wheeling Steel Corp.—Earnings.—
Period End. Sept. 30-- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

$11.980,250 $10.339,922
3.917.361 3,750,483
2,624,558 2,748.446

51,071 53,209
1,424,253 1,137.186

$3,963,007 $2,650,648
97,498

$3,963,007 $2,748,146
199,018

1,973,047 1,990,185

$1,989,960 $558.943
$11.96 $8.28
14.97 10.38
5.00 1.92

(F. W.) Woolworth Co.—October Sales.—
Period End. Oct. 31— 1928—Month-1927, 1928-10 Mos.-1927.

Sales $26,895,213 $26.033,5035217,212,316 $205.119,896
The old stores during October showed a decrease in sales of $233,235,

or 0.9% from 1927; in the first 10 months the old stores were responsible
for $2,304,330 of the total gain of $12,092,420, the increase in their sales

being 1.15%.—V. 127, p. 1962, 1401.

World Wide Pictures, Inc.—New Alliance of American,
British and German Film Interests Formed.—
An alliance of American, British and German motion picture interests,

designed to build up a world market for foreign films, has been announced
by American participants in the enterprise. The agreement links the
largest producers of Germany and England—U. F. A. of Berlin and British
International Pictures, Ltd.—with the recently organized World Wide
Pictures, Inc., which will undertake the distribution of foreign pictures

throughout tne United States and Canada.
In connection with the deal, Educational Pictures, Inc., through its

President, E. S. Hammons. announces the acquisition of a half interest

in World Wide Pictures, Inc.. and an arrangement with the latter whereby

it will handle the actual distribution of foreign films throughout its 36

exchanges in this country and Canada.
To finance the transaction, Educational Pictures has raised additio

nal

funds by an offering of 35,944 shares of common stock to its sharehol
ders.

This issue has been fully oversubscribed.
The plans projected by the new group mark a reversal in toe 

trend of

motion picture distribution. For many years the United States had been

able to market a large part of its film output abroad because 
European

producers lacked the equipment to compete with the American 
product.

With thy past few years, foreign production facilities have been 
so im-

proved that the European companies are now turning out pi
ctures able

to compite with ours both in Europe and this country. The be
st of these

are to be selected for distribution in the United States. In addition to

contraets with toe largest producers of Germany and Great Brit
ain, agree-

ments have been concluded with other foreign film compani
es for the

snowing of their pictures on this side.
One of the first results of the arrangement is expected to be a 

breaking

down of quotas recently imposed by foreign countries. Certain of these

restrictions require that at least 507 of the pictures shown be 
ofdomestic

origin. Because of the wide distribution which will be assured by t
he

new arrangement, however, it is expected that a larger per
centage of

American films will again be admitted abroad in return for th
e increased

foreign showings guaranteed in this country.

Worth, Inc.—Sales.—
Sales for Month and Nine Months Ended Oct. 31.

1928—Oct.-1927. Increase.] 1928-9 Mos.-1927. Increase.

$524,781 $486,869 337,912153,215.968 $2,878,877 $337.091

—V. 127, p.2385. 1962.

(Wm.) Wrigley, Jr., Co. (Del.).-75c. Extra Dividend.—
The directors have declared an extra dividend of 75 cents per share a

nd

four regular monthly dividends of 25 cents each on the outstandin
g 1.800.000

shares of capital stock, no par value. The extra dividend is pa
yable Jan.

2 to holder, of record Dec. 20 and the regular dividends
 Jan. 2, Feb. 1,

March 1 and April 2 to holders of record Dec. 20 1928, Jan. 19, Feb
. 20

and March 20. 1929. respectively. An extra dividend of 50 cent
s per share

was paid on Jan. 3 1928.—V. 127. p. 2249.

(L. A.) Young Spring 8c Wire Corp.—Earnings.—
Period End. Sept. 30— 1928-3 Mos.-1927, 1928-9 Mos.-192

7.

Net profit after all charges
& estimated Fed. taxes_ $504,664 $223,840 $1,568,494 $890.949

—V. 127, p. 970.

CURRENT NOTICES.

—At a meeting this week of the Board of Directors of 
Doremus & Co.,

E. T. Tomlinson, Jr., was elected President to su
cceed the late 0. W.

Barron who organized the company over 25 years ago. A
t the same meet-

ing, William H. Long, Jr., was elected Vice-President. 
Mr. Tomlinson

had been Vice-President since May 11919, when he first 
became associated

with Doremus & Co. Prior to that he had been in the advertising business

for 11 years. From the original organization consisting of one office in

New York, at the time the late Mr. Barron found
ed it, Doremus & Co.

has expanded its services to an international scope.
 American offices are

now located in New York, Boston. Chicago, San Fran
cisco and Los Angeles.

In the last year the company enter
ed the foreign field with European head-

quarters in London and representation in all European 
countries except

Russia and Portugal. The company now has over 400 
clients, among which

are included many leading banks, trust companies, 
investment houses and

corporations. Mr. Long who simultaneously with Mr. 
Tomlinson's elec-

tion to the Presidency was elected Vice-Presi
dent, joined Doremus & Co.

In July. 1919.

—Oliver W. Roosevelt, for seven years with the Farme
rs' Loan & Trust

Co. and seven years an officer of Banke
rs Trust Co., since which time he

has been Associate Partner in Co
wan, Dempsey & Dangler. Marketing

Counsel, is heading a new firm to be known a
s Roosevelt & Barnum. Inc.,

to specialize in analysis, rese
arch and field surveys of existing and potential

markets for the products of industrial co
mpanies. The new and progressive

feature, according to Mr. Roosevelt, will be 
to furnish an up-to-date and

practical check on the standard methods of 
judging a company's prospects.

The emphasis will be upon current
 trends as they are reflected in consumer

demand and the competitive posit
ion of products. With Mr. Roosevelt is

associated C. L. Barnum, for many 
years an industrial engineer, who has

also been Technical Director
 of American Writing Paper Co., and Comp-

troller of American Radiator Co. 
A few years ago, under John Williams,

Mr. Barnum conducted a 
complete survey of the printing industry for Mr'

Herbert Hoover's Committee 
on Waste in Industry.

—That the decline in the Java 
sugar shares in the Amsterdam market

is an indication that the 
stockholders are not entirely confident despite the

fact that sugar sales have co
ntinued at unchanged prices although in a less

conspicuous way, is the opinion 
of Farr & Co., 90 Wall St.. New York City,

expressed in their current review 
of the sugar market. Referring to Java

sugar producers, the review 
states that "the impression is becoming more

definite that the big bulk of 
their dumping has been done and less is to be

feared on this account from 
now on. Cuba can take great satisfaction in

knowing that Java is taking rock 
bottom unsatisfactory prices for a large

percentage of its crop."

—G. Edwin Gregory, who has retired as Vice-President and Comptroller
of the National City Bank of New York, will become a member of the firm
of Campbell, Starring & Co Mr. Gregory, in point of service, was one
of the oldest bank officers in New York. He went with the National City
Bank in 1890. after serving a short apprenticeship in two other banks.
In 1907, he became assistant cashier, and in 1914 he was appointed cashier
of the institution.

—The seventh anniversary dinner of Throcicmorton & Co. was recently
held at the Hotel Roosevelt. Seventy guests were present, including
W. I. Throckmorton, Victor Kafka, E. G. Peterson, W. T. Griffith, John
F. Fowler, Jr.. H. G. Golding, Jr.. William F. Haynes, J. H. Crouse. E. F.

Gillespie, A. L. Gould and A. S. McConnal.

—E. John Emanuel, Frederick E. Ziegler, Schuyler T. Day, Steward

Hagerty and Albert Emanuel, as special partner, have formed the New
York Stock Exchange firm of Emanuel, Ziegler & Co., with offices at 61

Broadway, New York City, to transact a general brokerage business.

—Clement, Curtis & Co., Chicago, announce that Edwin G. Nichols, for

the past 13 years Financial Editor of the Chicago Daily News, has become

associated with their firm in charge of the Division of their Statistical De-

partment pertaining to stocks, bonds and other securities.

—DuBosque, De Witt & Co.. members of the New York Stock Exchange,

have issued a circular discussing the outlook for common stocks and for

bonds and investment preferred stocks, as representing two distinctive

classifications of investment holdings.
—K. W. Todd & Co. of Pittsburgh and New York City, announce that

C. W. Hamilton, formerly Vice-President of E. R. Diggs & Co., Inc.. had

become associated with them as manager of the wholesale and retail de-

partment in their New York office.

—Edward B. Smith & Co. have prepared a map of the International

Telephone & Telegraph Corp. and associated companies showing graphically

the complete operating systems under control of the parent organization.

—G. Edwin Gregory, formerly Vice-President and Comptroller of the

National City Bank, New York, has become a member of the New York

Stock Exchange firm of Campbell, Starring & Co., 52 Wall St., N.Y.

—The Bank of America National Association has been appointed co-

registrar of the Bankers Trust Co. certificates of deposit, covering 400,000

shares of convertible class A and 400,000 shares of class B stock.

—Thomas D. Byrnes, formerly with J. It. Schmeltzer & Co., is now

associated with Mackay & Co., 14 Wall St., New York City, in their

trading department where ne will specialize in foreign bonds.

—Harold L. Lenalein, formerly with E. W. Clucas & Co., has become

associated with the Stock Exchange house of Moss & Ferguson, 11 Wall

St., New York City, as a member of their executive staff.

—A statistical analysis of the American International Corp. has been

issued for distribution to investors by Bamberger Bros., members New

York Stock Exchange, 39 Broadway, New York City.

--Curtis & Sanger, members New York and Boston Stock Excnanges,

49 Wall St., New York City, have issued a circular discussing the activities

of several banks and insurance companies.

—Bristol & Willett, 115 Broadway, New York City, are distributing

the current issue of the Over-the-Counter Review which contains an analysis

of Standard Textile Products Co.

—Integrity Trust Co., Philadelphia, announce that Herman D. Roschen

Jr. has become associated with their investment department as head of the

Statistical Division.

—The Bankers Trust Co., has been appointed co-agent with the Chicago

Trust Co., Chicago, Ill., for the payment of Produce Terminal Cold Storage

6% bond coupons.

—Wellington & Co , members of the New York Stock Exchange, have

prepared a list of securities recommended for the investment of institutional

and private funds.

—Rhoades & Co., members New York Stock Exchange, 27 William St.,

New York City, have prepared for distribution a circular on Kroger Grocery

St Baking Co.

—Tooker & Co., members New York Stock Exchange, 120 Broadway,

New York City, have issued a supplemental analysis of Warner Bros.

Pictures, Inc.

—McClure & Madden, 44 Wall St., New York City, have prepared a

circular on Crowe Manufacturing Corp., copies of which are now ready for

distribution.

—The National Bank of Commerce in New York has been appointed

transfer agent of the preferred and common stock of Weymann Motor

Bodies, Inc.

—Colyer & McGuire, Inc., 120 Broadway, N. Y., announce that Frank

W. Johnston is associated with them as manager of their unlisted trading

department.

—Chase Donaldson, of Bertles, Rawls & Donaldson, Inc., 15 Broad

St., N. Y., has returned after an extended business trip throughout Central

Europe.

—Salmon. Weed & Co., Inc., 39 Broadway, New York City, has issued

the monthly analysis of Bank and Insurance Stocks revised to November

1928.
—Edward A. McQuade, formerly with the New York Trust Co., is now

associated with the Central National Corporation in the bond department.

—Hiscoe & Cumings, members New York Stock Exchange, 115 Broad-

way, N. Y., have prepared an analysis of Brockway Motor Truck Corp.

—The Seaboard National Bank of the City of New York has been

appointed registrar of the 6% preferred stock of the Petersburg Gas Co.

—J. Robert Wilson is now associated with the Philadelphia office of

N. & B. Goldsmith, as manager of their Bond Trading Department.

—Morrison & Townsend, 37 Wall St., New York City, have prepared a r

circular describing the Wright Aeronautical Corp.

—McClure, Jones & Co., 115 Broadway, New York City, have issued a

descriptive circular on Aero Supply Mfg. Co.

—Richard R. Morgan is now associated with Libaire & Co., 74 Broadwa
y,

N. Y., in their trading department.

—Reynolds, Fish & Co., 120 Broadway, N. Y., announce that
 L. L

Habryl is now associated with them.

—A list of New Jersey stock and bond offerings has been issued
 by Out-

water & Wells, Jersey City, N. J.

—Vincent J. Belline has joined the sales department of Burl
ey & Bigoney,

115 Broadway, New York City.

—Prince & Whitely, 25 Broad St., N. Y., are 
distributing an analysis

of Gulf Mobile & Northern RR.

—Fred Anderson is now associated with M. F. Schlater
 & Co., 57 William

St., New York City.

—B. M. Minton announces the removal of his o
ffice to 20 Pine St.
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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 this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS 

ACTIVITY..,

Friday Night, Nov. 9 1928.
COFFEE on the spot was quiet; Santos 4s, 23 to 2331c.;

Rio 75, 18c. and Victoria 7-8s, 17/c. On the 5th inst.
cost and freight offers from Santos were higher on the aver-
age, but Rio and Victoria were unchanged. For promp-
shipment Santos Bourbon 2-3s were here at 243/2c.; 3s at
23.20 to 233.c.; 3-4s at 22.40 to 23.400.; 3-5s at 22.15 to
22.60c.; 4-5s at 213% to 22.30c.; 5s at 21.60 to 22c.; 5-6s at
213-1 to 213-c.; 6s at 20.85 to 220.; 6-7s at 20% to 20.650.;
7s at 20.85o.; 7-8s at 173- to 20.200.; part Bourbon 2-3s at
233% to 24.150.; 3s at 23/c.; 3-5s at 213/i to 223%c.; 4-5s at
213/9 to 220.; 5s at 2231c.; 5-6s at 21.300.; 6s at 20j/5o.;
7s at 210. Peaberry 4s at 22.60c.; Rio 7s at 16.85 to 16.900.;
7-8s at 1631 to 16.40c.; 8s at 16c.; Victoria 7-8s at 16.20c.;
8s at 160. On the 7th inst. early cost and freight offers
were in fair supply with prices about unchanged but more
disposition to sell Rio. The prompt shipment offers were of
Santos Bourbon 3s at 23.30 to 23340.; 3-4s at 22.55 to 230.;
3-5s at 22 to 223/20.: 4-5s at 22 to 22.300.; 5s at 21.20 to
21.950.; 5-6s at 21.30 to 21.450.; 6s at 20.90 to 21c.• 6-7s at
19.70 to 20.300.; 7s at 20.150.; 7-8s at 173-  to 18.40e. Part
Bourbon 2-3s at 24c.; 3s at 22.85 to 233c.; 3-5s at 223c.;
5-6s at 21.300.; 6s at 20Mc. Peaberry 3s at 22.800.; 5s at
2140.; Rio 3s flint green at 19.200.; 7s at 163% to 17c.;
7'8s at 16.25 to 1640.; Victoria 7s at 16.55c.; 7-8s at 16.10c.
On the 8th inst. some of the cost and freight offers were

lower and very irregular and the supply fairly large. For
prompt shipment Santos Bourbon 3s were offered at 23.20
to 23.450.; 3-4s at 2231 to 23.10c.; 3-5s at 213% to 22.70c.•

M 
'

4-5s at 21 to 22.30c.• 5s at 21.05 to 21.90e.; 5-6s at 20.90
to 21.45c.• 6s at 20M to 20.90c.; 6-7s at 19.70 to 20.55e.;
7s at 19.40 to 20.10c.; 7-8s at 173/2 to 18.85e. Part Bourben
3s at 22.85c.; 3-4s at 23.55 to 22.65c.; 3-5s at 22.05 to 223/2c.;
4-5s at 21.40 to 22.15c.; 5-6s at 21.10 to 21.35c.; 6s at 20 Mc.
Peaberry 3s at 22.650.; 4s at 21.950.; 4-5s at 21.60c.; 5s at
21.60c.; 5-6s at 21.10 to 21.350. Rio 7s at 16.65 to 163%c.;
7-8s at 16.10 to 16.20c. Victoria 7s were offered for Novem-
ber shipment at 16.60c. and 7-8s for December at 16.10c.
Later spot trade was dull with prices 23 to 23%c. for Santos
4s: 18c. for Rio 7s and 173/2c. for Victoria 7-8s. Today
prices on firm offers were very irregular and mostly of grades
below Santos 4s. For prompt shipment, Santos Bourbon 3s
were here at 23.20 to 24.10c.; 3-4s at 22% to 22.60c.; 3-5s
at 213% to 23c.; 4-5s at 213' to 22.30c.; 5s at 21% to 22%c.;
5-6s at 20.65 to 21.45c.; 6s at 203/2 to 21.80c.; 6-7s at 19.70
to 20.55c.; That 19.40c.; 7-8sat 17% to 18.850.; part Bourbon
2-3s at 23.90c.; 3s at 22.85 to 23.40c.; 3-4s at 22.15 to 22.650.;
3-5s at 223-s to 223c.; 6s at 20.65 to 203/8c.; 7s at 20.05c.;
Peaberry 3s at 22.45c.; 4s at 22 to 22.40o.; 4-5s at 21.60c.;
5s at 21.15 to 21.40c.; 5-6s at 21.100.; Rio 7s at 16.70 to
16%c.; 7-8s at 16.200.
As some view the situation conditions will favor steadiness

of prices during the rest of the year as arrivals of milds are
likely to be moderate. Invisible supplies in the United
States appear to be very small as we enter the period of the
biggest consumption. They doubt whether there will be
sizeable tenders on December Exchange contracts within
50 points from their present level. Conditions may change
in January, it is added, when there will be increased arrivals
of milds which may affect prices of Santos consuming grades
to some extent. Prices for Rio and Victoria low grades, it
is urged, may be easily maintained all through the current
season, as the available supplies are little more than normal
in consuming countries, and no substitutes are obtainable
elsewhere at prices between 16c. and 17c. Competition
could come in the shape of rain damaged low Santos grades,
but they could not be delivered on the Exchange. -t is
asserted that fully 60% of the current Santosreceiptsconsist
of undesirable coffee showing more or less rain damage and
that it seems to be getting more and more difficult for ex-
porters to fill shipments of the usual descriptions required by
the American trade. There is no pressure to sell. The
scarcity of good Santos selections may, it is suggested, cause
some consumers to lower tbeir standard during the next few
months.
On the 7th inst. Rio futures closed 14 to 18 points lower

and Santos 10 to 25 points down with sales of 21,250 bags
of the former and 27,500 bags of the latter. On the 8th
inst. futures declined 8 to 14 points on Rio and 5 to 25 on
Santos with lower Rio and European cables. The sales of
Rio were 35,750 bags and of Santos 46,750 bags. Liquida-
tion and selling by houses with foreign connections had not

a little to do with the decline. Today Rio futures do
points lower to 3 points higher with sales of 16,000 ;
Santos ended 6 points lower to 5 points lower with sales of
32,000 bags. Final prices on Rio:

Rio coffee prices closed as follows:
SDOE unofficial__ 18 IMarch _ -15.0140 IJuly 14.1340 ---
Dec 15.780 I May 14.53@ nom I Sept 13.7740

Santos Coffee prices closed as follows:
Spot unofficial_ _ -__ I March - - -20.31020.32 IJuly 19.230 --__Dec 21.350 May 19.650 - Sept 18.8140 ----
SUGAR.-Cuban raws were 2 to 2 1-32e. with 15,000 bags

Cuban raw sugars for November-December shipment sold
at 1.900. f. o. b. Cuba or over 2c. c. & f. New York. It
was also said that ano0er cargo was sold to Shanghai
without particulars. No firm offers appeared here on the
7th inst. On the 8th it seems 30,000 bags, half Cuba sold
on the basis of 2 1-16c. c. & f. Ten thousand tons including
3,000 tons of Philippine sold at 2c. e. & f. on the 5th. On
the 5th inst. futures closed unchanged to 1 point higher with
sales of 75,250 tons. Cuba bought December and early
prices were 1 to 3 points higher. Selling of later months
partly by Cuba caused a subsequent reaction. On the 7th
inst. futures advanced with large Cuban interests apparently
buying if others sold. Shorts covered. London rose 8A,
to 2%d. Receipts at Cuban ports for the week were 18,377
tons against 36,483 in the same week last year; exports were
46,814 against 69,845 in the same week last year; stock (con-
sumption deducted) 445,164 against 497,780 in the same week
last year; centrals grinding nine. Of the exports Atlantis
ports received 20,863 tons; New Orleans, 2,902 tons; Galves-
ton, 4,701 tons; Canada, 3,300; Europe, 15,048 tons. Old
crop stock, 1,046 tons. Refined was 5.40c. with a fair
demand.
Havana cabled that in a message to the Cuban Congress,

President Machado declared that he had decided to end
the period of restriction, leaving all mills at liberty to pro-
duce all they can. He also decided that the next crop shall
not start before Jan. 1 and that the Export Corporation
and Defense Committee shall be retained as they may prove
useful in the future. The Sugar Institute gave the total
melt from Jan. 1 to Oct. 27 1928 as 8,716,895,931 lbs. or
3,891,471 long tons against 9,605,210,866 lbs. or 4,288,041
long tons in the same period in 1927. It put the deliveries
for the period January 1 to Oct. 27 this year at 82,554,381
bags against 87,190,145 for the period of Jan. 1 to Oct. 29,
last year. Receipts for the week at United States Atlantic
ports were 25,967 tons against 56,598 in the previous week
and 49,911 last year; meltings, 64,000 against 65,000 in
previous week and 49,000 last year; importers' stock,
156,240 tons against 167,812 in previous week and 126,380
last year; refiners. stock 77,937 tons against 101,398 in
previous week and 71,001 last year; total stock, 234,177
tons against 272,210 in previous week and 197,381 last year
One opinion was that with contracts for December and

January deliveries under 2c. and refined sugar down to a
5.100. basis it is inevitable that consumption will be greatly
stimulated and the stocks which have been accumulated in
refiners' hands reduced. Consumers now are tn a hand to
mouth basis, preferring to await developments before con.
tracting for any period ahead. Estimates of the next Euro-
pean beet crop place it around 8,000,000 tons, an increase
of more than 200,000 tons over the estimate of a month
earlier. There is also the outwardly bearish Cuban situa-
tion, where producing restrictions are to be ended and mills
left free to produce the utmost. Present prices for sugar
future contracts are an ample discount of the worst that can
happen and besides there is a great likelihood of a world
wide expansion in consumption as an early consequence of
the present sugar position. Some believe all Cuban raw
sugars for shipment or in store available have been sold at
23.e. c. & f.•

' 
that is, 10,000 to 15,000 tons. To-dayfutures

closed 2 to 4 points higher with sales of 80,450 tons. Final
prices show an advance for the week of 11 to 12 points.
Spot unofficial-- 254 IMar 

Jan  2.05a July  2.26a 

2.11a 2.i2 Sept 
2.18a 2.19

__-- 

2.340
Dec  2.05a May  

 _

LARD on the spot was steady with prime Western, 12.05
to 12.15c.; refined to Continent, 13c.; South America, 13%o.', 
Brazil, 14%c. Futures on the 3d inst. closed unchanged
to 3 points lower in a small waiting market. Hogs were
steady with receipts smaller, i.e. 27,600 against 27,200 last
week and 56,000 last year. Deliveries in November lard at
Chicago were 250,000 lbs. Liverpool was unchanged to ls.
higher. Futures on the 7th inst. were unchanged to 3 points
lower. Ribs showed little change. Hogs declined 100.
Fluctuations in lard were narrow. The steadiness of corn
and the strength of Liverpool helped lard. Western receipts
of lard were 93,500 against 97,200 a week :,go and 98,500
last year. To-day futures closed 7 to 10 points higher with
hogs firmer and grain higher. Cash trade was fair. The
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pressure from packers were lighter. Commission houses
both bought and sold. New York cleared 1,285,000 lbs. of
lard yesterday. Receipts of hogs at the West were 73,000
against 68,000 a year ago. The weather was unsettled over
the West, and this, it is feared, might interfere with the
movement. Final prices on lard show an advance for the
week of 5 to 7 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
November  11.40 11.42 Roll- 11.40 11.40 11.50
December 11.55 11.55 day 11.55 11.55 11.62
January  11.97 12.00 11.97 11.97 12.05
PORK firm; mess, $32.50; family, $34; fat back, $25 to

$28. Ribs, Chicago, lower, cash 12c. basis of 50 to 60 lbs.
average; beef quiet and steady; mess, $24; packet, $26 to
$28; family, $30 to $32; extra India mess, $44 to $46; No. 1
canned corn beef, $3.10; No. 2 six pounds, South America,
$16.75; pickled tongues, $75 to $80 per bbl. Cut meats
steady; pickled hams, 10 to 20 lbs., 19% to 203/04 pickled
bellies clear, f. o. b. N. Y., 6 to 12 lbs., 163/2c.; bellies, clear
dry salted boxed, 18 to 20 lbs., 143/sc.; 12 to 14 lbs., 145%o.
Butter, lower grades to high scoring, 4234 to 51c. Cheese,
flats, 253/2 to 2834c.; daisies, 24 to 2734c. Eggs, medium
to extras, 29 to 50c.; premium marks, 51 to 56c.
OILS.-Linseed was a little more active but most of the

buying was of a hand-to-mouth nature. Linoleum makers
were inquiring more freely chiefly for early 1929 deliveries.
Buying by jobbers is not up to expectations. Carlots, 10c.;
single bbls., 10.8c.; 5 bbls. lots, 10.4c. and 10 bbls. lots,
10.4c.; single tank wagons or more 9.6c. Cocoanut, Manila
Coast tanks, 8c.; spot N. Y. tanks, 83/sc.; Corn, crude bbls.,
1034c.; tanks f. o. b. mill, 83Ac.; Olive Den., 1.35 to 1.50;
Chinawood, N. Y. drums carlots spot, 15%c.; Pacific Coast
tanks, November-December, 13%c.; Soya Bean, bbls.
N. Y., 123/2c.; tanks coast, 934c. Lard, prime, 163jc.;
extra strained winter, N. Y., 1434c. Cod, Newfoundland,
67c. Cottonseed oil sales to-day including switches 13,900
bbls. P. Crude S. E., 734 to 8c. Prices closed as follows:
Spot 
 

9.80a 9.82 April  10.00010.10

Dec  
9.35a 9.751Feb  
9.72a 9.74 Mar  

9.85a 9.95 May  
9.96a 9.98 June  10.17a10.30

10.13a10.15
9.25a Jan  

Late in the week turpentine advanced lc; range 5534 to
613ic. Rosin was up 5 to 20c per bbl; range $9.45 to $11.70.
PETROLEUM.-Pennsylvania crude oil was advanced

to-day another 15c. a barrel, making the sixth advance this
year. Gasoline demand fell off during the week. Con-
sumption has held up fairly well, but the feeling is that
prices will decline shortly and jobbers are not inclined to
purchase for distant delivery. United States Motor at
local refineries was steady at 11°. In tank cars delivered
to the trade 12c. was asked. The Gulf reported a fair
export business. Kerosene has improved a little, but
prices continued generally unchanged. Water white was
9c. in tank cars at refineries and 10c. in tanks cars delivered
to nearby trade. Foreign demand was better. Furnace
oil was in better demand at 634c. in bulk at refineries.
Gas oil was a little more active at 434 to 53(c. at refineries.
Fuel oils were steady. Bunker oil was $1.05 refinery and
$1.10 f.a.s. New York Harbor for grade. C. Diesel oil
met with a better demand at $2 at refineries. Lubricating
oils showed little change. There was a better export demand
for zero test oils. Bulk gasoline of late has been easier.
A rumor had it that U. S. Motor was offered at 103%c., but
details were lacking. Leading refiners continued to quote
110. refinery.
[Tables of prices usually appearing here will be found on an earlier Page in

our department of "Mildness Indications," in an article entitled "Petroleum
and Its Products."'

RUBBER on the 3rd inst. advanced 10 to 20 points,
• December alone lagging and ending unchanged. Sales were
only 59 lots or 147 tons. Operations at Akron are un-
changed. Malayan exports for October were reported as
23,186 tons compared with the September total of 29,700
tons and August 35,593 tons. For four weeks Malayan
ex-ports to America were 14,647 tons. Dutch East Indies
shipments to America tended to increase in October, the
last consular report showing a total of 2,358 tons, the largest
since August. Estate outputs in the Dutch East Indies
apparently offset the decrease in native production. Ameri-
can consumption in October is estimated at 38,000 tons;
for November, 37,000 tons and for December at 35,000.
New York on the 3rd inst. ended with December, 18.60
to 18.700.; March, 18.70 to 18.80o.; July, 19.10c.; September,
19.200. Outside prices: Smoked spot to January-March,

1834 to 183/0.; April-June, 183% to 19c.• July-September,

%18 to 1934c.; Spot first latex crepe, 1932 to 19 %°.; clean
thin brown crepe, 1734 to 183/c.; specky, 173% to 18c.•
rolled, 15 to 

15%c.•' 
No. 2 amber, 18 to 183%c.; No. 3, 17%;

to 180.; No. 4, 17% to 17%c.• Paras, up-river fine spot,

19% to 20o.; coarse, 14 to 14%c.; Acre fine spot, 203% to

20340.; Brazil washed dried fine, 26 to 2634c.; Caucho Ball-

Upper, 13 to 13%c. London on the 3rd inst. was steady
aside from a decline of 1-16 to X°. in April-June. Spot and

November ended at 8 13-16c. to 834d.; December, 834 to

8 15-16d.; January-March, 9d. to 9 1-16d.; April-June,

9 1-16d. to 93441.; July-September, 93Ad. to 9 7-16d.
New York on the 5th inst. was 10 to 20 points higher on

the earlier deliveries with some reaction later ending un-

changed to 10 points higher. December was the feature.

It was in brisk demand and rose 20 points. Outside trade
however was quiet. New York closed on the 5th inst. with
Deoember, 18.70 to 18.80c.; January, 1860 to 18.700.;
March, 18.70 to 18.800. and July, 19 to 19.100. Outside

prices: Smoked sheets spot to March, 183% to 1834°.; Spot
first latex crepe, 1934 to 193%c.; clean thin brown crepe,
18 to 183c.; specky brown crepe, 1734 to 183404 rolled,
143 to 15c.; No. 2 amber, 18 to 183%c. London stock
decreased last week 1,321 tons; total, 22,919 tons against
24,240 last week, 29,525 a month ago, 34,294 three months
ago and 69,569 last year. London on the 6th inst. closed
with spot and November, 83% to 834d.; December, 834d. to
9d., and Jan.-March, 9d. to 938d. Singapore on the 6th
inst. closed with November, 83%d.; Jan.-March-April-
June, 83/Id. On the 8th inst. New York declined 10 to 20
points net with sales of 157 lots. London was off 1-16d.
Consular advices state that steamship companies are divert-
ing fast mail steamers to Malayan ports this month for
rubber cargoes in addition to their regular rubber carriers.
New York on the 8th inst. wound up with December at
1,8500.; Jan. and March at 1,840; May at 1,870 and July
at 1,890. Outside prices: Ribbed smoked spot to March,
183/I to 183/Ic.; April-June, 183% to 19°.; spot first latex
crepe, 193% to 195,/Ic. London spot in November, 8 13-16d.
to 83441.; December 83/I. Singapore fell 1-16d. with Novem-
ber, 8 7-16d., and January and March, 834. To-day prices
ended 10 to 20 points lower with sales of 437 lots. Final
prices are 20 to 30 points lower than a week ago. London
to-day closed 1-16 to Ho. lower with Spot-November at
8 11-16d.; December at 83jd.; Jan.-March, 83/Id.; April-
June, 9 1-16d. and July-Sept., 93(d.
H1DES.-River Plate frigorifico have been quiet; 10,000

Argentine steers sold at 2234 to 22%c. Stocks of Argentine
steers on hand are now stated at 33,000 hides. City packer
hides were in rather better demand; 27,000 all weight native
cows were sold by three packers last week at 17c.; October
salting. Native and branded steers have been in better
demand. Common dry hides are in somewhat better de-
mand. Common dry, Orinocos, 31c.; Central America,
30 to 303/Ic.; La Guayra, 30c.; Native steers, 23c.; butt
brands, 20c.; Colorados, 19c. New York City ccalfskins,
5.7s, 2.35c.; 9-12s, 3.70c.; 7-9s, 2.80o.
OCEAN FREIGHTS.-The demand was fair especially

for forward tonnage. It even extends through January,
February and March. Time charters for long distance
and transatlantic trade are enough of a feature to attract
some attention. Later the demand for grain cargo tonnage
was larger.
CHARTERS included grain from Montreal to Bristol Channel, 4s.

Nov. basis; 35,000 qrs. Gulf to Bremen, 21c., barely or heavy grains,
Nov. P-30; 42.000 qrs. St. John to picked Mediterranean ports, basis 20A c..
Dec. 15-21; wheat. Vancouver to United Kingdom or Continent, 29s.;
Antwerp or Rotterdam, 28s. 6d., Jan.; wheat, Vancouver to Lisbon.
31s. 6d.; Portland or Puget Sound loading, 32s. 9d., Dec.; time, trans-
atlantic, prompt delivery, redelivery, United Kingdom-Continent, 4s. 3d.;
grain, Montreal to Cardiff, 40 .3d., Nov.; sugar, Cuba to Shanghai, $7,
Jan.; bulk salt, Torrevieja, Spain, to Tacoma, prompt, about 9s.; wheat.
Portland to United Kingdom or Continent, 33s.; lumber, North Pacific
to Japan, $35,000, Nov.; wheat, Vancouver to Lisbon, 30s., Dec.; grain.
30,000 qrs., United Kingdom-Atlantic range, 4s. 2d.; Gulf, 4d. more,
Dec. 15-Jan. 5; 35,000 qrs. Atlantic range to Antwerp or Rotterdam, 15c.,
Hamburg, 16c., Dec. 5-24; 29,000 qrs. same to Adriatic, 19c., Dec. 1-24;
wheat, Vancouver to Lisbon, 34s., Dec. 15-Jan. 2; wheat Portland or
Puget Sound to United Kingdom or Continent, 33s 3d.; option load Van-
couver. Is. 3d less; option discharge Ireland, 6d. extra; wheat. Portland
to United Kingdom or Continent, 30s., Nov. 1-25.

COAL.-Prices for anthracite have been firmer with trade
in some respects better than a year ago. Cooler weather
has tended to help business both here and at the West.
Low grade bituminous coal is of course in almost inexhaus-
tible supply the touble as to its consumption is said to be
its high explosibility. The subject of its utility is to be
discussed at an international conference at Pittsburgh.
TOBACCO has been rather quiet. Much of the business

has been in Porto Rico tobacco. A fair trade has taken
place in that description. A small business was done in
1927 Wisconsin. The domestic crops this year are said
to be looking very well. The cigar type tobacco area in
the United States is 11% larger than was harvested last
year; that is, it is now 133,700 acres. In September cigar
consumption in this country fell off 53,000,000. It would
seem that there is a drift toward the consumption of °garottes
in preference. Wisconsin binder, 25 to 30c;. Northern,
40 to 45c.; Southern, 35 to 40c.; New York State, seconds,
35 to 40c.; Ohio Gebhardt binder, 22 to 24c.; Little Dutch,
21 to 22c.; Zimmer Spanish, 3043.; Havana, first Remedios,
90 to 95c.; second Remedios, 70 to 750.; Pennsylvania broad
leaf filler, 10c.; binder, 20 to 253/Ic.; Porto Rico, 60 to 80c.;
Connecticut top leaf, 21o.; No. 1 second 1925 crop, 65c.;
seed fillers, 20c.; medium wrappers, 65c.; light wrappers,
$1.25; dark wrappers, 1925 crop, 400.
COPPER was in fair demand and steady at 16c. delivered,

Connecticut Valley, and 163(c. for export. Buying for
export is mostly confined to November, December and
January delivery, while domestic users want January and
February of next year. Fabricators of copper are doing a
good business and are working at 90 to 100% capacity.
Statistics for October are awaited with quite a little interest.
They are expected to show large shipments and increasing
production. In London on the 5th inst. spot standard fell
8s. 9d. to £67 8s. 9d.; futures off 7s. 6d. to £68; sales 450
tons futures. Electrolytic fell 5s. to £74 10s. for spot and
£75 for futures. On the 7th inst. London fell Is. 3d. to
£67 10s. for spot and £68 for futures; sales 100 tons spot
and 500 futures. Spot electrolytic advanced 5s. to £74 15s.;
futures unchanged at £75. Latterly copper has been quiet
but firm at 16c. for the Connecticut Valley and 16%o. c.i.f.
Europe. In London on the 8th inst. standard spot ad-
vanced 13s. 9d. to £68 3s. 9d.; futures up 12s. 6d. to £68
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12s. 6d.; sales 200 tons spot and 1,100 futures. Eleotro-
lytic up 5s. to £75 spot and £75 5s. futures.

TIN was firmer but quiet. On the 7th inst. the market
advanced %e. Spot sold at 49%e. Early in the week
prices were lower. There was a little more activity on the
reaction. In London on the 5th inst. spot standard de-
clined £1 12s. 6d. to £229 7s. 6d.; futures off £2 5s. to £221
15s.; sales, 80 tons spot and 370 futures.

' 
Spot Straits off

£1 12s. 6d. to £229 7s. 6d.; Eastern c. f. London fell £2
2s. 6d. to £224 10s. on sales of 150 tons. London on the
7th inst. advanced £1 2s. 6d. to £231 10s.; futures rose £2
2s. 6d. to £224 7s. 6d.; sales, 150 tons spot and 400 futures;
Spot Straits advanced £1 to £231 10s.; Eastern c. i. f. Lon-
don up £1 10s. to £226 on sales of 175 tons. Of late trade
has been good with sales on the 8th inst. of 500 tons. London
fell 12s. 6d but rallied later. Spot straights her9 50e.;
November, 493/80. December, 493%c. In London on the
8th standard dropped 10s. to £231; futures off 2s. 6d. to
£224 5s.; sales, 300 tons spot and 450 futures. Spot straights
ended 10s. lower at £231; Eastern c. i. f. up 10s. to £226
10s. with sales of 300 tons.

LEAD was in good demand especially for Nov.-Dee.
delivery and prices were firm at 6.32%c. East St. Louis and
6.50e. New "York. The statistical position was stronger.
Aggregate stocks in Mexico and the United States on Oct.
1st were 155,385 tons, the smallest total for any month of
this year. It compares with 163,709 tons on July 1st.
September receipts of lead in ore by American and Mexican
smelters are put at 75,998 tons, a decrease of some 2,000 tons
from the August receipts. In London on the 5th inst. spot
fell 8s. 9d. to £21 6s. 3d.•

' 
futures off 3s. 9d. to £21 10s.;

sales 350 tons spot and 550 futures. On the 7th 1st. London
prices were unchanged. Trade has latterly been quiet at
6.50c. New York, and 6.32 32c. St. Louis. In London on
the 8th inst. spot declined 3s. 9d. to £21 2s. 6d.•

' 
futures

off 2s, 6d. to £21 8s. 9d,; sales 300 tons spot and 300 futures.

ZINC was generally quiet at unchanged prices, i.e.,
6.25e. East St. Louis and 6.60c. New York, prompt. Brass
makers were more interested, especially for future delivery.
In the tri-State district ore was $40 and sales there last
week were 10,430 tons, as against production of 11,000
tons. Despite curtailment among producers, output was
greater than expected. In London on the 5th inst. spot
advanced 5s. to £24 2s. 6d.; futures off is. 3d. to £24 3s. 9d.;
sales, 175 tons spot and 250 futures. On the 7th inst.
prices in London declined is. 3d. The sales were on a
small scale in the later business. London on the 8th inst.
spot advanced is .3d. to £24 5s.; futures, is. 3d. to £24
is. 3d.; sales, 50 tons spot and 400 futures.
STEEL.-Trade has not been active. At best the de-

mand has been only on a fair scale. Yet October's pro-
duction was at a new high level, due, curiously enough, to
improvement in the East in contrast with the usual thing,
which is improvement in the West. The Bethlehem com-
pany, it is said, is operating at 94% of capacity. Plate
makers in eastern Pennsylvania are said to be working at
90% as against only 50% last spring and summer. Rather
large sales are reported of cast iron pipe. Birmingham
quotes $36 for ordinary size as against $34 recently. The
East is buying pipe on a pretty liberal scale even at this
season of the year, something which occasions remark.
New inquiries in some directions are said to be increasing
for fabricated steel. One automobile building will need
17,000 tons, and there are inquiries for buildings in New
York, North Carolina, Massachusetts and New Jersey. But
at this particular time there is no pronounced activity.
Steel scrap at Pittsburgh declined 25c. a ton for No. 1.
Heavy melting is said to be offered at $17.50 to $17.75,
owing to some decrease in the automobile production.
Drawn or rolled bars at Pittsburgh are reported firm at
2.20c. Turned and ground shafting is quoted at Pitts-
burgh at 2.55e. to 3c. The rate of ingot output and finished
steel production is said to have latterly decreased in that
district, though the average is said to be still 85%.

PIG IRON.-Buffalo advanced 50e., touching $18, which
is the second advance in two weeks. The new price applies
to deliveries this year as well as next. Eastern Pennsylvania
has been firm and latterly some makers have quoted as high
as $21 although there are others it appears who continue to
sell at $21.50. Chicago is nominally $19.50 to $20. Valley,
$17.50 to $18; Cleveland delivered, $18 to $19; Virginia,
$20 to $20.50. The increased firmness of late is said to be
based simply on an increase in the demand. At the same
time it is admitted that in the East there is not so much
demand for the first quarter of 1929. This is in rather sharp
contrast with the state of things in the West where it is
said that first quarter sales have reached very respectable
proportions. One thing is noticed namely that Buffalo
makers are expected to find increasing difficulty in making
deliveries on contract on time.
WOOL.-Boston wired a government report as follows:

"Asking prices on territory fine wools are slightly higher than
a week ago, owing to further increases in the volume of
sales and the strengthening of foreign markets last week.
The receipts of domestic wools at Boston last week amounted
to 955,900 lbs. as compared with 273,800 pounds during the
previous week. Total receipts for October were 4,598,200

lbs. as compared with 9,032,500 lbs. during the same month
I last year." Washington wired Nov. 2: "The 1928-29
I wool season has started favorably and it is officially esti-
mated by the government of the Union of South Africa that
the exports of wool for the year ending June 30 1929 will
reach 285,000,000 lbs., or an increase of approximately
12,000,000 lbs. over last year." San Angelo , Tex., wired
that with all except 1,000,000 lbs. of the estimated 7,000,000
lb. crop of Texas fall wool reported sold, buyers were bidding
on the 2nd inst. at Kerryville for the approximately 1,000,000
lbs. in the Schreiner warehouse.
At Adelaide on Nov. 2nd 32,000 bales were offered and

31,000 sold. Competition good with Continent.best buyer.
Prices were fully 5% above the Oct. 12th sale. At Mel-
bourne on the 5th inst. 7,200 bales were offered and 6,700
sold. Selection good. Demand excellent. Compared with
the sale on Oct. 23rd of greasy merinos prices unchanged.
SILK closed 2 to 4 points lower with sales of 262 lots or

1,310 bales.

COTTON
Friday Night, Nov. 9 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
396,001 bales, against 538,822 bales last week and 550,877
bales the previous week, making the total receipts since
Aug. 1 1928 4,564,982 bales, against 4,404,076 bales for the
same period of 1927, showing an increase since Aug. 1 1927
of 160,906 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 16,000 19,369 42,630 17.561 13,654 8,271 117,485
Texas City 9,631 9,631
Houston 20,675 36,516 25,226 13.088 14.763 11,538 121,808
Corpus Christi ____ ____ ____ - --- 3,570 ---- 3,570
New Orleans 8.407 10,543 24,160 15,349 9,800 8,478 76,737
Mobile 972 1.322 2,692 7,138 2,156 810 15.090
Jacksonville ------------------ 13--4 4
Savannah 2,409 2,634 2,149 1,001 1,682 2,9 12.014
Charleston 1,078 1,262 1,398 1.296 1,415 1,416 7.865

Wilmington 1,866 1.794 929 1.827 1,361 1,421 9,198
Norfolk 2,460 2,730 ---- 5,192 1,240 7,545 19,167
New York 157 69 6 90 372
Baltimore 1.262 1,262

Tntsla this vreek_ 54.024 76.220 99.184 62.521 51.4471 52.605 396.001

The following table shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
Nov. 9.

1928. 1927. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927.

-
1928. 1927.

Galveston 117,485 1,433.830 114,108 1.077.788 635,775 59L458
Texas City 9.631 84,502 5,901 47,605 42,749 • 36.459
Houston  121.806 1.682,292 133.995 1,586,704 924,164 907.045
Corpus Christi- 3,570 229,598 6.334 160,251  
Port Arthur _= _ 1,000
New Orleans 76,737 541,759 69,964 615,451 268,616 427,384
Gulfport 
Mobile  15,090 105,966 8.784 151,378 49,121 41,887
Pensacola 500 7,526  
Jacksonville 4 8 --- - 8 .621 593
Savannah 12,014 206,801 17,497 392,235 61,146 86.278
Brunswick  
Charleston  7,865 105,253 8,204 173,378 51,352 71,463
Lake Charles 1,800 3,471
Wilmington  9,198 58.485 5,619 52.416 38.461 24.428
Norfolk 19,167 102.440 18,436 110,179 72,060 78,033
N'port News. &a_ __ 123
New York 372 1,385 ---- 3,698 9,734 213.818
Boston  1,142 ____ 1,934 1,866 4.741
Baltimore 1,262 6.427 1,451 23.370 929 1,093
Philadelphia 155 4,454 7.709

mnt.h, 396.001 4.564.982 390.2934.404.076 2.161.04R 2.49225*

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 - -- 117.485 114.108 124.455 143.828 159.492 115,381
Houston *- - - - 1'1.806 133.995 148.361 47,990 62,558 69,701
New Orleans- 76.737 69.964 101.847 81.747 86,470 53.034
Mobile  15,090 8,784 18,387 10.497 4,960 1.228
Savannah --- - 12,014 17.497 32,543 21,267 21,192 20.977
Brunswick -
Charleston - - - 7.865 8.204 20,759 8.485 11,120 11,637
Wilmington - - 9.198 5.619 3,356 3.780 4,689 6,509
Norfolk  19.167 18.436 25,509 22,035 21,349 23,452
N 'port N.,&c_
All others.. - 16.639 13.686 13.229 3.742 1,772 5.548
Total this wk_ 396.001 390.293 488.446 343.371 373.602 307,467

ca..... a.. I 4 MUSA?.4.404.076 5.571.6004.300 774 3.782 5283 212 7511

* Besinning with the season of 1926 Houston figures include movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 262,719 bales, of which 39,397 were to Great Britain,
52,185 to France, 72,254 to Germany, 7,802 to Italy, 1,000
to Russia, 61, 883 to Japan and China and 28,198 to other
destinations. In the corresponding week last year total
exports were 166,995 bales. For the season to date aggregate
exports have been 2,657,450 bales, against 2,463,009 bales
in the same period of the previous season. Below are the
exports for the week:
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Week Ended
Nov. 9 1928.
Exports from-

Exported to-

Great
Britain. France

Ger-
mans. Italy. Russia.

Japan&
China. Other. Total.

Galveston 8,109 18,538 14,378 5,654 1,000 24,825 18,715 91,219
Houston 21,717 13,497 24,646 2,688 62,548
Texas City 871 989 510 2,370
Corpus Christi 3,570 3,570
Lake Charles_ _ 1-./3645 1,800
New Orleans- - 10.794 10,062 12.673 8.500 4:858 46,064
Mobile 5,109 746 12,180 348 18,383
Savannah 3,411 3,411
Charleston 6,953 8.125 250 15,328
Wilmington _ _ _ - 2,100 1,000 3,100
Norfolk 2.964 2,500 5,464
New York 
Baltimore 

123
"251

300
_
- - 1:86o 1,423

251
Los Angeles__  1,575 f:iie 3.737 6,801
San Francisco_ 200 612 812
Seattle 175 175

Total 39.397 52,185 72,254 7,802 1,000 61,883 28,198262,719

Total 1927 22,129 38,503 53,831 8,462 19,826 24,244166,995
Total 1926 59,887 26,202 37,765 8.394 47.905 16,323196,476

From Exported to-
1 192710Aug.

Nov. 9 1928.
Exports from-

Great
Britain.

Ger-
France] many. Italy.

1Russia.

Japan&
China. Other. Total.

Galveston__ 118,744105,947 226,118 44,652 15,798213,694 116,34 841,297
Houston 141,462119,596 192,441 73,768 29,458174,755 58,451 789.931
Texas City-  4,2911 2,021 15,296 25.194
Corpus Christi 37,1561 39,959 77.913 21,807 4-j04 51,012 27,24 259,998
Port Arthur   550

----I 
3 1,000

Lake Charles_  743 3,250__ 3,993
New Orleans.. 64,807 24,427 65,169 25,292 68-,440 51,1soi 2,1,6- 324,336
Mobile13,821 746 29,779 1,198 1,800 1,96 49,304
Pensacola _ 400 500
Sayan n ah _ 58,772 81.077 3:56 1,101 144,650
Charleston _ 29.118 106 34.46 4,133 67,819
Wilmington _ 5,000 4.306 9,000' 1, 19,300
Norfolk 25,478 6.463 ---- ____ 8 32,771
Newport News 123__J  123
New York_ _ _ 11,902 2.093 14,81 5,135 6-,441 48,847
Boston  129
Baltimore--

441
338  "ilia 7.---I 

335

-iOi

905
524

Los Angeles_ 5,059 2,420 5,96 400 11,Iiii 25,037
San Diego..   1,948 2,196 600 4.744
San Francisco 200 662 4,670 122 5,654
Seattle 11.523 __ 11,523

Total 616,062300,151 758,347 188,537 118,600 530,244 245,5092,657,450

Total 1927__I 332,060345,396 908,936148,624 101,126 381,942 244.9252,463,009
Total 1926  779,658340,376 852,580 224,385 117.873 384,082 275,640 2,980,592

Note -Exports to Canada.-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view.
however, of the numerous inquiries we are receiving regarding the matter, we will say
that for the month of September the exports to the Dominion the present season
have been 10.479 bales. In the corresponding month of the preceding season the
exports were 10.894 bales. For the two months ended Sept. 30 1928 there were
18,514 bales exported, as against 18,855 bales for the corresponding two months of
1927-28.

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-

Aug. 24 at-
Great

Britain. France.
Ger-
numb

Other
Foreign

Coast-
Ise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston_ _
Mobile 
Norfolk 
Other ports * 

Total 1928_ _
Total 1927- -
Total 1926_ _

8,500
12,402

4.000

7,800
5,010

2,000

14,600
6,638

5.000

50,000
10.584

9.000

7,500
310
300

350
1.000

88,400
34.944

300

14-,SSi
350

21.000

547,375
233.672
60,846
51,352
34,237
1,710

1,001,978

29,102
34,362
54.669

14,810
11,033
33,013

26,238
21,172
62.677

79.734
86,287
88,316

9,994
14,852
11,609

159.8782,001.170
167,646
250.284

2,324.743
2,400,756

• Estimated.

Speculation in cotton for future delivery was more ac-

tive, especially on Thursday, when the big trading and the

$3 a bale rise became the outstanding features of the week

based on the Government figures from Washington both

on the crop and the ginning. The crop was estimated at

14,133,000 bales That was very close to the average esti-

mate of many members of the Exchange, I. e., 14,162,000

bales. But on the other hand, it was two to three hun-

dred thousand bales under other estimates from various

sources. Therefore, although the estimate was 140,000

bales larger than the previous one on Oct. 8, namely, 13,-

993,000 bales, the figures were hailed by many as a bullish

factor. What added to their effect was the conviction in

many quarters that the ginning total up to Nov. 1 of 10,-

160,997 bales was out of harmony with the crop estimate.

It was argued that a crop of 14,133,000 bales seemed rather

doubtful with the ginning up to Nov. 1 only 10,161,000 bales.

In particular, the estimate for Texas was considered by

some to be excessive. With the Texas crop estimated at

5,150,000 bales, it will be necessary to gin nearly 1,300,000

bales during the rest of the season to make such an esti-

mate good. There are those who doubt whether such gin-

ning will be reached. The estimates for some of other

States were regarded as rather too high. But apart from

this not a few were content to regard the crop estimate

of 14,133,000 as a distinctly bullish factor in contrast with

estimates from some private sources recently of 14,300,000

to 14,400,000. Moreover, while the ginning was only 10,-

160,000 bales, some of the estimates before the report from

the census bureau were 10,300,000 to 10,400,000 in round

figures. To cap the climax, the technical position was found
to be strong; in fact, at the moment the market looked sold
out if not oversold. There was a scramble In co-r. Stop
orders were caught on the short side.. But the significant
thing was that the selling for the most part was taken by
the trade. The buying therefore was of the highest possible
character. Spot markets advanced 45 to 58 points. Wall
Street, the South and, it was understood, the West were
buyers. Liverpool and the Continent bought. The colossal
stock market with transactions of over five million shares
at advances running up to 17 points was also not without
some effect on cotton. The exports fell off on Thursday,
but they ran up again to-day and there are more hopeful
predictions in regard to the total for the season than were
at one time entertained. The effect of the rise in raw cot-
ton was br.acing on Worth Street. The crop comparisons
to some of the textile trade looked bullish indeed; that
is to say, a crop of 14,133,000 bales compares with an actual
crop of 12,955,000 last year, 17,977,000 in 1926, and 16,-
104,000 in 1925.
One feature of the speculation was the buying by some

of the sold-out bulls who were replacing their former hold-
ings on a considerable scale. Moreover, hedge selling nat-
urally died down as prices advanced. In fact, New York
and New Orleans people are of the opinion that the peak
of the crop movement has passed and that the tendency is
for hedge selling to die down. Memphis reports a better
spot demand and a firmer basis for % to 15/16 inch. The
recent bad weather has tended to lower the grade. Man-
chester reports a better demand. Japanese cables state
that general trade in Japan is improving coincident with
better relations with China. Liverpool intimates that it
will follow any upward lead in New York very readily.
To-day there was good general buying there. London, the
Continent and Bombay were buying in Liverpool and there
has been quite a good deal of covering, while hedge sell-
ing has been small Of late in Alexandria, Egyptian has
risen 55 to 75 points, while in Liverpool Egyptian cotton
has advanced some 80 to 95 American paints. Indian cot-
ton is up 70 American points in Liverpool. The weather,
of course, is not so much of a feature as it was recently,
but it is noted that Dallas advices state that the heavy
frost and freezes in some areas late last week definitely
closed the growing season in the northwest of Texas, and
that on the northern and western fringes of that State the
frosts may have reduced the yield somewhat. Charlotte,
N. C., and Greenville, S. C., textile reports have been more
favorable.
On the other hand, the short interest of late has been

considerably reduced. There is no large outside speculation.
The stock market attracts the outsiders' attention to the
exclusion both of cotton and grain. Hedge selling is per-
sistent, whether it is about to decrease or not. Some say
that the Government estimate of 14,133,000 bales. was about
right and that ,with the last carry-over, means an ade-
quate supply; that is to say, about 19,250,000 bales. While
some are suggesting that the world's consumption of Amer-
ican cotton this year may reach 15,500,000 bales, many
think that 15,000,000 bales is the more conseraative esti-
mate. Spot sales in the South, moreover, have died down.
They are only about half what they were at one time re-
cently. And there is no activity in Worth Street. Even
on the 8th inst. when cotton advanced some 55 to 05 points,
it is said that some holders of print cloths uptown eased
prices. Manchester later in the week reported buyers more
cautious. As to the possibility of the Government having
underestimated the crop, the fact is recalled that in re-
cent years the tendency of Government figures has been to
underestimate rather than overestimate. Moreover, some
stress the fact that there is so little outside speculation that
constant buying by the trade or covering of shorts is neces-
sary to sustain prices.
To-day early prices were higher with further buying to

replace old holdings, and persistent trade buying. The ca-
bles were rather firmer. It was added that the "Into sight"
total for the week was likely to show a sharp decrease. Also
the Textile Institute of New York made a favorable report.
Tile sales of standard cloths during October, according to
this authority, were 401,953,000 yards, or 141.1% of the pro-
duction of 284,899,000 yards. The shipments during the
month were 307,402 yards, or 107.9% of the production. The
stocks at the end of the month were 394,742,000 Yards or
5.4% less than they were at the beginning of October. Theun-
filled orders on October 31 were 492,556,000 yards, an in-
crease of 23.8% as compared with the total on Oct. 1. In
other words, the excess of unfilled orders was 98,000,000
yards, the first excess reported this year, or since Decem-
ber of last year. Later in the day came A reaction on realiz-
ing and some hedge selling. A marked falling off in the
"into sight" was in a measure offset by a decrease in the
spinners' takings. Final prices show a net rise for the
week of 8 to 13 points. Spot cotton closed at 19.45c., an
advance in a week of 10 points net.
The following averages of the differences between grades,

as figured from the Nov. 8 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. 15:
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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  .83 off middling
Low middling White  1.63 off middling
*Strict good ordinary White  2.44 off middling
*Good ordinary White  3.29 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  .83 off middling
Low middling Extra white  1.63 off middling
Good middling Spotted  .23 on middling
Strict middling Spotted  .03 off middling
Middling Spotted  .80 off middling
*Strict low middling Spotted  1.55 off middling
*Low middling Spotted  2.34 off middling
Strict good middling Yellow tinged  .01 off middling
Good middling Yellow tinged  .42 off middling
Strict middling Yellow tinged  .87 off middling
*Middling Yellow tinged  1.45 off middling
*Strict low middling Yellow tinged  2.03 off middling
*Low middling Yellow tinged  2.80 off middling
Good middling Light yellow stained- .99 off middling
*Strict middling Light yellow stained_ 1.50 off middling
*Middling Light yellow stained_ 2.13 off middling
Good middling Yellow stained  1.23 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 t . iddling
*Middling rlrav_   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:
Nov. 3 to Nov. 9- Sat. Mon. Tues. Wed.Thurs. Fri.

Middling upland 19.35 19.20 Holiday 19.00 19.55 19.45

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 9 for each of the past 32 years have been as follows:
1928 19.45c. 1920  19.85c. 1912  12.25c. 1904 10.15c.
1927 20.25c. 1919  39.80c. 1911  9.45c. 1903  11 15c.
1926 12.75c. 1918  31.15c. 1910  14.75c. 1.02  8.45e.
1925  19.95c. 1917  29.05c. 1909  14.65c. 1901  7.88c.
1924  24.15c. 1916  19.60c. 1908 9.35c. 1900  9.56c.
1923  33.35c. 1915  11.60c. 1907  10.80c. 1899  7.75e.
1922  26.80c. 1914 ---------C. 1906  10.10c. 1898  5.3 lc.
1921  18.00c. 1913  13.70c. 1905  11.80c. 1897  5.88c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Cent rd Total.

Saturday___
Monday _ _ _
Tuesday _ _ _
Wednesday_
Thursday __
Friday 

Total_
Since Aug 1

Quiet, unchanged _-
Quiet, 15 pts decl

HOLI
Quiet, 20 pts. decl _ _
Steady, 55 pts. adv _
Quiet 10 Pm (1991-

Barely steady_ _
Steady 
DAY
Barely steady- -
Steady 
Barely steady-

300 300

1,000
400

1,100

1,000
400

1,100

2,800   2,800
14.300 100.038

FUTURES. The highest, lowest and closing prices at
New York for the past week have been as follows:

Net.-
Range- -
Closing _

Dee.-
Range..
Closing _

Jan.-
Range..
Closing -

Feb.-
Range. -
Closing.

Mar.-
Range-
Cloaing

Apr.-
Range..
Closing.

May-
Range-
Closing

June-
' Range. 

Closing
July-
Range.
Closing

Asto.-
Range_
Closing

Sept.-
Range-
Closing

Range-
Closing

Saturday,
Nos. 3.

Monday,
Nov. 5.

Tuesday.
Nov. 6.

Wednesday,
Nov. 7.

Thursday,
Nov. 8.

19.04 -18.90 - 18.71-19.26 -

19.1549.2518.87-19.12 18.81-19.03 18.77-19.45
19.20-19.23 19.04-19.06 18.83-18.84 19.36-19.39

19.1249.21 18.81-19.05 18.75-18.99 18.71-19.41
19.13-19.18 18.99-19.00 18.76-18.77 19.34-19.35

- -_
-18.9719.14 - 18.74 --19.33 -

19.09-19.20 18.79-19.05 18.73-18.92 18.68-19.38
19.15-19.16 18.95-18.96 18.73-18.75 19.32-19.36

19.07 -18.89 - 18.69-19.26 -

19.00-19.0 18.70-18.96 HOLIDAY 18.64-18.80 18.58-19.25
19.00-19.0 18.84 - 18.64-18.65 19.21-19.23

18.75 19.12 ----18.91 - - 18.57 ----

18.81-18.89 18.55-18.7 18.50-18.8118.44-1o.10
18.5018.82 --18.67-18.68 19.03-19.05-

18.70 -18.55 - 18.40 -18.90 -

18.56 18.42 -- 18.28. - -18.78 -

. 18.41-18.45 18.08-18.40 18.15-18.25 18.10-18.70
1842 - 18.28 - 18.15 --IR es _

Fr.day,
Nov. 9.

9.20 ----

9.26-19.50
9.26-19.28

9.25-19.49
9.25-19.27

9.23 -

9.22-19.47
19.22-19.23

19.45-19.45
19.22 ----

19.11-19.35
19.11-19.12

19.02 ----

18.95-19.16
18.93-15.95

18.83 ----

18.73 ----

18.64-18.83
18.64 ----

Range of future prices at New York for week ending
Nov. 9 1928 and since trading began on each option:

Option for-

Oct. 1928 
Nov. 1928_
Dec. 1928.-
Jan. 1929..
Feb. 1929 
Mar. 1929 
Apr. 1929_
May 1929 
June 1929 
July 1929_
Aug. 1929.
Sept. 1929 
'Oct. 1929-

Range for Week. Range Since Beg nning of Option.

17.31 Sept. 19 1928
  17.25 Jan. 28 1928

18.77 Nov. 8 19.50 Nov. 9 16.98 June 12 1929
18.71 Nov. 8 19.49 Nov. 9 17.00 Fea. 2 1928

18.68 Auz. 21 1928
18.68 Nov. 8 19.97 Nov. 9 17.20 Sept. 19 1928
19.45 Nov. 9 19.45 Nov. 9 18.58 Aug. 18 1928
18.58 Nov. 8 19.35 Nov. 9 17.72 Sept. 19 1928

  18.00 Aug. 13 1928
18.44 Nov. 8 19.16 Nov. 9 17.12 Sept. 19 1928

18.08 Nov. 5 18.83 Nov. 9 18.08 Nov. 5 1928

22.87 June 29 1928
22.46 June 30 1928
22.70 June 29 1928
22,45 June 29 1928
18.70 Aug. 21 1928
22.36 June 29 1928
22.06 July 9 1928
22.30 June 29 1928
19.07 Aug. 17 1928
19.97 Aug. 9 1928

18.83 Nov. 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.
Nov. 9 1928.

Stock at Liverpool bales_ 562,000
Stock at London 

1927. 1926.
910,000 899.000

1925.
558,000

Stock at Manchester  51,000 81,000 79,000 40.000

Total Great Britain  613,000 991,000 978,000 598,000
Stock at Hamburg 
Stock at Bremen  384,000 476,009 241.000 241,000
Stock at Havre  174,000 201,000 151.000 104.000
Stock at Rotterdam  9,000 11,000 4,000 3,000
Stock at Barcelona  63,000 98,000 25.000 42,000
Stock at Genoa  40,000 29,000 29,000 12,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  670,000 815,000 450.000 402,000

Total European stocks 1,283,000 1,806,000 1.428,000 1,000,000
India cotton afloat for Europe_ _ _ 81,000 60,000 27.000 68,000
American cotton afloat for Europe 735,000 617.000 789,000 853.000
Egypt,Brazil,&c.,afloatforEurope 136,000 90,000 124.009 144,000
Stock in Alexandria, Egypt  369,000 409,000 295,000 233,000
Stock in Bombay, India ' 620,000 220,000 220,000 347,000
Stock in U. S. ports a2,I61,048 2,492,389a2,651,040 1,400.297
Stock in U. S. interior towns_ _ _a1,050.545 1,2620:915068a1,349,950 1.646,178
U.3 . exports to-day 13,683

Total visible supply 6,435,593 6,957.445 6,883,990 5,705.158

Of the above, totals of American and other descriptions are as follows:
Amok .n-

Liveepool stock bales_ 314,000 605,000 537.000 267.000
Maas...nester stock  27.000 65.000 63,000 29,000
Con :insntal stock  606,000 758,000 408.000 373,000
Assiericon afloat for Europe  735,000 617,000 789,000 853,900
U.S. port stocks a2.161.048 2,492,389a2.651,040 1,400,297
U. S. interior stock; al.050,545 1,260,956a1,349,950 1,646.178
U. S. exports to-day 2,100 13.683

Total American 4,893,593 5,800.445 5.797,990 4,582,158
East Indian, Brazil, cke..-

Liverpool stock  248,000 305,000 362,000 291,000
London stock 
Manchester stock  24,000 16.000 16.000 11,000
Continent1 stock  64,000 57,000 .12, Joe zit,u00
Indian afloat for Europe  81,000 60,000 21,000 68,000
Egypt Braz3, &c., afloat  136,000
Stock in Alexandria, Egypt  369,000

90,000
409,000

124,000
295,000

144,000
233,000

Stock in Bombay, India  620,000 220 .000 220.000 347,000

Total East India, &c 1.542,000 1,157,000 1,086,000 1.123.000
Total American 4,893,593 5.800.445 5,797.990 4.582,158

Total visible supply 6,435.593 6,957 445 6,883.990 5,705.158
Middling uplands. Liver,nol _ _ _ 10.46d. 11.04d. 6.954. 10.58d.
Middling uplands, New York  19.45c. 20.25c. 14.05c. 20.90c.
E 4ypt . good Sakel, Liverpool_ _ _ - 19.354. 19.95d. 16.554. 21.654.
Peruvian. rough good. Liverpool_ 14.00d. 12.75d. 13.254. 23.004.
Broach, fine, Liverpool  8.754. 9.755. 6.304. 0.754.
Tinnevelly, good, Liverpool  9.954. 10.254. 6.854. 10.25d.

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 202,000 bales.
The above figures for 1928 show an increase over last

week of 237,692 bales, a loss of 521,852 from 1927, a
decrease of 448,397 bales from 1926, and a gain of 730,435
bales over 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 Nov. 9 1928. Movement to Nov. 11 1927.

Towns- Receipts. Ship-
merits.
Week.

Stocks
Nov.
9.

Receipts. Ship-
mods.
Week.

Stocks
Nee.
11.Wee/c. I Season. Week. Season.

Ala., Birming'm 2,689 22,872 2.329 7,126 4,84 58,041 3,817 21,880
Eufaula 860 10,543 403 6.221 537 16,27 52 11.776
Montgomery. 3.845 37,013 2.616 25,044 2,021 63, 3,48 39,006
Selma 3,077 32,620 1,45' 24.018 1,33 51,14 1,911 32,117

Ark.,Blytheville 4,887 38,294 3.278 16,622 7,118 38.838 2.84 26,368
Forest City 2,159 12,336 1,400 8,264 3.127 22.47 2,55 14.756
Helena 2.598 29,459 2,536 19,340 3,436 29,88 2.38' 21,626
Hope 2.116 41.556 2,514 16,284 2,205 35,21 2,07: 10.215
Jonesboro- 3,280 12.308 1,958 3,335 2.447 15.056 2,70: 5,532
Little Rock 5,877 62,450 4,388 23,041 5,102 66,302 5,034 31,239
Newport_ ... _ 2.240 21,180 1,453 7,072 4,086 31,37: 3,04 8,316
Pine Bluff _  1.772 59.312 2,802 31,169 9,877 66,18 6.4911 38,715
Walnut Ridge 3,834 7,816 1,316 5,044 2,268 12,3 • 3,2811 5,046

Ga., Albany... 212 3,101 150 2,029 4 4,81 10 2,368
Athens 2,700 18,683 1,500 13,017 2,87: 41,329 . 26,837
Atlanta 9,405 36.131 1,716 31,542 4,230 50,852 2,8461 19,402
Augusta 10.351 120,159 4,114 60,440 8,436 182,180 4,6221121,481
Collmbus 3.500 14,707 3,000 7,535 3,40# 28,606 4,000 13,728
Macon 2,498 34,602 2,926 10,251 873 43,13 82 10.214
Rome 2,650 7,976 900 9,760 1,64: 22.483 1,1 12,981

La.. Shreveport 6,997 94.512 4.821 58.285 6,014 72,76 3.812 46,585
bfiss..Clarksdale 7,073 99,259 7,306 74,705 8,176 115,64 5,73 82,570
Columbus _ 2,278 19.223 1.348 13,508 1,813 26,431 1,53 9,128
Greenwood_ - 12,031 130,298 11,560101.668 11,763 112,109 6.299 81,528
Meridian.... 2,337 30.168 1.460 12,318 1,158 33,31 1,33 11,294
Natchez 1,500 15,858 500 18,647 1,55: 28,389 794 20,165
Vicksburg 794 15.184 766 9,398 1,000 12,465 5 7,710
Yazoo City 1,919 29.688 1,212 24,400 2,172 18,318 76 14,021

Mo., St. Louis_ 19,415 77.340 16.625 6,772 20,152 92,363 20,233 517
N.C.,Greensbyro 663 3,354 245 3,120 1,148 11,082 1,22 20,572

Raleigh 1,612 5,590 27 4,691
Oklahoma- _

15 towns._ 41,336 420,974 54,276 81.093 72,704 385,998 64,123109,334
S.C., Greenville 7,202 64,823 5,956 26.784 21.512 122,268 14,119 55,069
Tenn..Memphis 69.921 542.271 70,064200,821 87,498 570,305 71,885241.627
Texas, Abilene_ 4.362 23,264 4,243 2.025 3,520 32,430 3,897 1,506

Austin 1.440 39,133 803 5,210 876 19.454 1,205 3,322
Brenham _ _ _ _ 859 25,533 1.122 15,560 695 18,032 607 11,286
Dallas 6.171 73,284 5,819 21,529 6,828 48,143 3.672 18,571
Paris 2,298 61.477 2,941 7,329 4,029 50,762 3,654 8,643
Robstown 200 27,605 200 1,955 20 29,653. -_-- 2,623
San Antonio_ 1,448 31.894 1,177 3,612 923 29.077 516 4,003
Texarkana 890 41,348 932 17,170 4.011 41,798 2.000 19.600
Waco 3,660 105,397 6,123 17,482 2,571 65.180 2,691.

ota , 56 towns 265,344 2,595,0(15242,248522,0522.82

DIscontInued. • Includes the combined totals 0115 towns in Oklahoma.
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The above total shows that the interior stocks have
increased during the week 16,496 bales and are to-night
210,411 bales less than at the same time last year. The
receipts at all the towns have been 67,309j bales less than
same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1928-
Nov. 9-- Since

Shipped- Week. Aug. 1.

1927 
Since

Weck. Aug. 1.
Via St. Louis 16,625 71,939 20,233 93,369
Via Mounds, &c  3,500 10,077 13,300 73.309
Via Rock Island  158 1,069 802 1.820
Via Louisville   1,873 6,816 1,179 10.027
Via Virginia points  4.287 61,259 4,683 77,940
Via other routes, &c 11.588 119,314 6,900 83,885

Total gross overland 38.031 270.474 47,097 340,350
Deduct Shipments-

Overland to N. Y., Boston, &c._ 1,634 8,397 1,451 29,157
Between interior towns  475 5,397 544 6,102
Inland, &c., from South 14,967 177,879 23,192 206,185

Total to be deducted 17,076 191.673 25,187 241,444

Leaving total net overland* 20,955 78,801 21,910 98,906

* Including Movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 20,955 bales, against 21,910 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
20,105 bales.

1928
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to Nov. 9 396.001 4,564.982
Net overland to Nov. 9  20.955 78,801
South'n consumption to Nov. 9-- - 95.000 1.500.000

Total marketed  511,956
Interior stocks in excess  16,496
Excess of Southern mill takings

over consumption to Oct. 1- _ - - _ _ _ _

 1927 
Since

Week. Aug. 1.
390,293 4,404.076
21.910 98.906
120.000 1.631.000

6,143,783 532.203 6.133.982
733.056 61,021 888,104

*226,611 *175,924

Came into sight during week- --528,452  
Total in sight Nov. 9  6,650,228

North. spinn's' takings to Nov. 9- 40,546

593,224
6,846.162

352,948 60,314 422,536

• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1926-Nov. 12 719.477 1926 8,035,275
1925-Nov. 13 566,532 1925 7,699,082
1924-Nov. 14 618,967 1924 6,269.649

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
Nov. 9.

Closing Quotation's for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth_ _

18.80
18.51
18.20
18.45
18.66
19.00
18.50
17.70
18.70
17.70
18.05

18.65
18.36
18.10
18.31
18.44
18.80
18.31
17.55
18.55
17.50
17.90
17.90

HOLI-
DAY

18.45
18.07
17.90
18.11
18.19
18.65
18.13
17.35
18.35
17.32
17.65
17.70

19.00
18.65
18.35
18.68
18.69
18.65
18.63
17.85
18.85
17.86
18.20
18.20

18.90
18.58
18.25
18.58
18.63
19.25
18.56
17.75
18.80
17.75
18.10
18.10

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

December_
January __
February -
March--
April 
May 
June 
July 
August- - -
September
October _
Tone-

Spot 
Options.. 

Saturday,
Nov. 3.

Monday,
Nov. 5.

Tuesday,
Nov. 8.

Wednesday,
Nov. 7,

Thursday,
Nov. 7.

Fr
Ne

18.62-18.63 18.45 - 18.17-18.19 18.74-18.76 18.61
18.64-18.65 18.45-18.46 18.19-18.20 18.78-18.79 18.71

18.58 18.41-18.43 18.16 -18.76-18.77 18.61-

18.47 -18.28 -HOLIDAY 18.07 18.65 -18.6(-

18.32-18.33 18.14-18.15 17.92 18.52-18.55 18.41-

18.00 bid 17.84 bid 17.52 bid 18.15 bid 18.11

Quiet Quiet Quiet Steady St.
Steady Steady Barely Ws, Steady St,

day.
. 9.

-18.75

18.70

48.63

bid

ady
ady

COTTON MARKET PROSPECTS IN THE ORIENT
The United States Department of Agriculture at Washing-
ton on Oct. 29 1928 made public its report on the cotton
market prospects in the Orient. The report is as follows:
Japan.-Japanese purchases of American cotton will be large during the

1928-29 season, probably around 132l million bales, unless the Chinese
boycott of Japanese goods becomes more effective than it is at present,
according to a cable received by the Foreign Service of the Bureau of Agri-
cultural Economics from Consul Dickover at Kobe, Japan. Mill activity
has been well maintained and stocks of raw cotton have been declining.
Yarn production for September amounted to 81,200,000 pounds compared
with 81,600.000 pounds for August and 81.025.000 pounds for September
1927. Yarn exports increased to 2,320,000 pounds in September from
1.520,000 pounds in August. due to a revival of exports to China: and
domestic yarn consumption amounted to 25.480.000 pounds in September
compared with 25,000,000 pounds in August, reports Consul Dickover.
Stocks of yarn in Kobe and Osaka declined during September on account
of increased sales and some decline in production. Nevertheless there was
a continued downward trend in yarn prices in September. Exports of
cotton cloth decreased in September by 2,000.000 square yards compared
with August. due entirely to decreased exports to China. Cotton imports
for the month amounted to 210,000 bales of 500 pounds compared with
193,000 bales for August. Of these imports there were 63,000 bzles of
American cotton compared with 61.000 bales in August.
Japanese mills have been developing in recent years toward the spinning

of finer counts of yarn. This tendency is reflected in an increase in con-
sumption of American and Egyptian cotton in the 1927-28 season compared

with consumption in 1926-27 and a decrease in consumption of Indian
cotton. A continued increase in consumption of American cotton seems
probable.
China.-Cotton production in China for this season will probably be

10 to 20% less than last year's large crop, according to Agricultural Com-
missioner Nyhus at Shanghai. Cotton crops in China's two most important
cotton growing regions near Shanghai and Hankow are considered good
but not as large as the 1927 crop. These regions supply the cotton mills
of Shanghai. Reports on the North China cotton crop are conflicting,
but it is probable that it is considerably smaller than last year's bumper
crop. Part of the cotton from North China is consumed by the mills at
Tientsin and Tsingtao and part is exported to Japan and the United States.
A short crop, due to drought, is reported in western Honan and in Shenshi
where China's longest staple cotton is grown, which competes with Ameri-
can cotton on the Shanghai market.

Chinese cotton mills have had a six months' period of unusually profitable
operations, the best in a number of years, according to Mr. Nyhus. The
interior has been buying cotton goods heavily, stocks continue very small,
demand is good for yarn at prices profitable in relation to price of raw
cotton, and mills have been operating at capacity. The organized boycott
of Japanese goods has made it necessary for Japanese mills in Shanghai to
quote prices below equal grades of Chinese yarn, and by means of this
reduction in prices have been able to maintain a good volume of business
and good mill operations. Local prices of Chinese cotton are reported to
be fairly low. The export demand of Japan is usually a strengthening
factor in the shanghai market, but it is explained that so far this season
Japan has been able to buy India cotton to better advantage than Chinese
cotton. The present price of American strict low middling at Shanghaiis 30% higher than Chinese cotton, so that prospects are that the use of
American cotton for the current season will be confined to requirementsfor high count yarns. According to trade estimates, China's imports of
American cotton from the 1928 crop will probably be about the same asfrom the 1927 crop or approximately 150,000 bales. About 70% of theseimports will be used by Japanese operated mills.

AGRICULTURAL DEPARTMENT ESTIMATE OF
PROBABLE YIELD INCREASED.-The Agricultural De-
partment at Washington on Thursday of this week (Nov. 8)
issued its estimate of the probable size of the cotton crop as
of Nov. 1. It places the probable yield at 14,133,000 bales
of 500 pounds each. This is 140,000 bales larger than the
estimate of a month ago, when the probable size of the crop
was placed at 13,993,000 bales. Actual production in 1927
was 12,955,000 bales and in 1926 17,977,000 bales. None
of the figures takes any account of linters. The report is as
follows:
A United States cotton crop of 14.133.000 bales (500 pounds gross weight)In 1928 is indicated by reports as of Nov. 1 to the Crop Reporting Board ofthe United States Department of Agriculture. The Board's report is basedupon data concerning condition, probable yields, ginnings, &c., from crop

correspondents, ginners, field statisticians and co-operating State Boards(or Departments) of Agriculture and Agricultural Colleges.
Upon the 44,916,000 acres for harvest in 1928 (Sept. 1 estimate), the cropof 14.133.000 bales would approximate a yield of 150.6 pounds of lint cottonper acre.
The final total ginnings for the season will depend upon whether thevarious influences affecting the harvesting of the portion of the crop stillIn the field will be more or less favorable than usual.
Production in 1927 was 12.955.000 bales; in 1926, 17,977.000 bales; in

1925. 16.104.000 bales; in 1924. 13.628.000 bales, and in 1923, 10,140.000bales.
The yield per acre in 1927 was 154.5 pounds; in 1926, 182.6 pounds, andaverage for the ten years 1917-1926, 156.3 pounds.

Stale.

Total
Aban-
don-
ment
After

July 1.
(Sept. 1

1928 Acreage. I Yield per Acre. Production (Ginnings).
500-Lb. Gross Weight Bales.

10-
For Feat

Harvest Aver.
(Sept. I 1917-11927.
(Estimate) 1926. 

Indi-
cated
Nov. 1
1928.
(a)

1926
Crop
(b)

1927
Crop
(b)

1928 Crop
Indicated
Nov. 1.
1928.

Virginia..._
No. Caro__
So. Caro__
Georgia _ -
Florlda___ -
Missouri _-
Tennessee _
Alabama .._
Mississippi
Louisiana__
Texas 
Oklahoma _
Arkansas_ -
New Mex._
Adz  
California _
Other 

LowerCal.d

Per Ct.
2.0
1.7
3.5
4.0
5.5
6.0
4.5
3.0
2.5
3.0
4.0
5.5
4.0
5.0
1.0
1.0
6.9

Acres. Lbs. Lbs.
82,000 241 230

1,839,000 256 238
2,487,000 191 148
3,798,0

•, 102 126
367,110 248 188

1,082,0 176 178
3,367, 140 180
3,688,011 174 194
1,829.1: 156 17

17,631,0 134 129
4,630,01i 151 138
3,468,000 168 157
108,000 c273 352
198,000 280 315
221,000 272 34
27,000 c1971 160

Lbs.
251
230
141
125
92
206
168
142
180
172
140
122
162
319
321
322
177

Bales. Bales. I Bales.
51,000 3l,000j 43,000

1,213,000 881,0001 885,000
1,008.000 730.0001 735,000
1,496,000 1,100,0001 995,000

32,000 17.0001 18,000
218,000 115,0001 158,000
481.000 359.000 380,000

1,498,000 1,191,000 1,000,000
1,888,000 1,355,000 1,390,000

,000 548,000 660,000
5,628,000 4,352,000 5,150,000
1,773,000 1,037,000 1,180,000
1,548,000 1,000,000 1,175,000

75,000 70,000 72,000
122,0001 91,000 133,000
131,000 91,000 149,000
17,000 7,000 10,000

3.8 44.916,000 156.3154.51 150.6 17.977,00012,95,000 14,133,000
0.0 160,000 - 194 269 86,0001 45,000 90,000

a On area left for harvest. b Allowances made for cross State ginnings. c Less
than a ten-year average. d Not included in California figures nor in United States
total.

CROP REPORTING BOARD.
W. F. Callender, Chairman.

Approved: S. A. Jones, J. B. Shepard,
R. W. DUNLAP, D. A. McCandllss, H. H. Schutz,

Acting Secretary. V. C. Childs.

COMMENTS CONCERNING COTTON REPORT.-
The United States Department of Agriculture in giving out
its cotton report on Nov. 8 also added the following com-
ments:
The cotton crop of the United States is forecast at 14.133,000 bales bythe Crop Reporting Board of the United States Department of Agriculture.This is an increase of 140,000 bales, or about 1%. over the forecast of amonth ago. This forecast is based on the indications as of Nov. 1.The full effect of the hurricane which swept from Florida throughGeorgia and the Carolinas in September is now showing up on the outturnof the crop in those States. Yields there are not coming up to earlierexpectations and the present forecast for these three States is about 190,000bales less than was in prospect a month ago. Oklahoma declined 30,000bales.
On the other hand. in Alabama. Mississippi, Louisiana, Arkansas, andTexas the crop is turning out better than was anticipated a month ago,

due largely to better than average weather conditions for maturing and
gathering the crop, which have prevailed there during October. The total
Increase in these five States during the month was 365,000 bales.

FOREIGN COTTON CROP PROSPECTS.-A report of
the latest available information received up to Nov. 8 as to
cotton production in foreign countries has been compiled
by the Foreign Service of the Bureau of Agricultural Eco-
nomics as follows:
The area planted to cotton in India up to Oct. 1 of this year is estimated

at 21,700,000 acres, compared with 20,592,000 acres planted io the same
date last year, according to the Indian Department of Statistics. The
revised estimate of total average planted to cotton in India last season
was 24,722,000 acres. During the last 15 years the estimate of acreage
planted up to Oct. 1 has ranged from 75 to 91% of the final estimate.
In Bombay the heavy rains reported for the week ended Oct. 27 were
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beneficial and crops were in good condition, according to telegraphicreports received by the United States Weather Bureau. Crop conditionwas also reported good in the Central Provinces, and unchanged in thePunjab.
In Egypt the result of the second picking of SakeIs seems to be no betterthan last year, according to private reports.
Cotton production in China for this season will probably be 10 to 20%less than last year's large crop, according to Agricultural CommissionerNyhus. Cotton crops in two of the most important cotton-growingregions near Shanghai and Hankow are considered good but not so largeas the 1927 crop. Reports on the North China crop are conflicting, butIt is probable that it is considerably smaller than last year's bumper crop.Accreage and production from countries reporting to date are as follows:

COTTON-ACREAGE AND PRODUCTION IN COUNTRIES REPORTINGFOR 1928-29 WITH COMPARISONS.
Compiled by the Foreign Service of the Bureau of Agricultural Economiesfrom the latest available information received up to Nov. 8 as to cottonproduction in foreign countries.

Item and Country. 1926-27. 1927-28. 1928-29.

P. C.
1928-29
is of

1927-28
Acreage- Acres. Acres. Acres. P. C.United States 47,087,000 40,138,000 44.916,000 111.9India_a 22,143,000 20,592,000 21,700,000 105.4Egypt 1,854,000 1,574,000 1,805,000 114.7Russia 1,731,000 1,984,000 2,250.000 113.4Mexico 613,000 326,000 521,000 159.8Chosen 529,000 502,000 505,000 100.6Anglo-Egyptian Sudan 216,000 247,000 278,000 112.6Bulgaria 7,000 13,000 15,000 115.4Algeria 19,000 12,000 10,000 83.3Syria 77,000 74,000 37,000 50.0Alaouite 2,000 9,000 450.0
Total above countries 74,276,000 65,464,000 72,046,000 110.0Estimated world total excluding China 80,900,000 73,800,000Production b- Bales. Bales. Bales. P. C.United States 17,977,000 12,955,000 14,138,000 109.0Egypt 1,586,000 1,252,000 1,430,000 114.2Russia 755,000 983,000 1,178,000 119.8Mexico 360,000 179,000 272,000 152.0Anglo-Egyptian Sudan 130,000 126.000 138,000 109.5Tanganyika 20,000 14.000 20,000 142.9
Total above countries 20,828,000 15,509,000 17,171,000 110.7

_

Official sources and International Inst tute of Agriculture.a Seoond estimate, incomplete. b In bales of 478 pounds net.
CONSOLIDATED COTTON REPORT.-The Bureau ofthe Census and the Agricultural Department made publicThursday, Nov. 8, their consolidated cotton report, whichis as follows:
Ginnings to Nov. 1, 10,160,997 running bales. Indicated total pro-duction, 14.133.000 bales. 500 pounds gross. Indicated yield of lintcotton, 150.6 pounds per acre for harvest.Bureau of the Census.-Census report shows 10,160,997 running bales(counting round as half bales) ginned from the crop of 1928 prior to Nov. 1.compared with 9,920,846 for 1927 and 11,253,873 for 1926.Department of Agriculture.-A production of 14.133.000 bales (500pounds gross weight), based upon Nov. 1 indications, is shown by the CropReporting Board of the United States Department of Agriculture.
COTTON GINNING REPORT.-The Bureau of theCensus on Nov. 8 issued the following report showing thenumber of bales of cotton ginned in each of the cotton-grow-ing States the present season up to Nov. 1, in comparisonwith corresponding figures for the two preceding seasons. Itappears that up to Nov. 1 1928 10,160,997 bales of cottonwere ginned, against 9,220,846 bales for the correspondingperiod a year ago, and 11,253,873 bales two years ago.

NUMBER OF BALES OF COTTON GINNED FROM THE GROWTHOF 1928 PRIOR TO NOV. 1 1928 AND COMPARATIVESTATISTICS TO THE CORRESPONDING DATE
IN 1927 AND 1926.
Running Bales (Counting Round as Half Bales

and Excluding Linters).State- 
1926.Alabama  817;264 1,085,807 1,128.176Arizona  61.677 39.327 50,428Arkansas  761,208 668.968 970,952California  81,635 33.718 62,521Florida  17,553 16,527 27.474Georgia  783,291 1,009,013 1,102,101Louisiana  586,561 476,102* 615,649Mississippi  1,097.729 1,112,120 1.275,500Missouri  49,229 44.022 116,215New Mexico  33,184 38,314 24,997North Carolina  497.188 552.834 715,035Oklahoma  753,599 620,203 632,395South Carolina  513,765 598,649 676,316Tennessee  .218,549 220,291 267.681Texas  3,866,152 3,392,707 3.564,934Virginia  20,729 9,919 17,711All other  1.684 2,325 5.788

United States *10.160,997 *9,920,846 *11,253,873• Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 whichwas counted in the supply for tne season of 1927-28, compared with 162,283and 47,770 bales of the crops of 1927 and 1926.The statistics in this report include 400,498 round bales for 1928:343.488for 1927: and 358,327 for 1926. Included in the above are 13,366 bales ofAmerican-Egyptian for 1928; 9,391 for 1927, and 7,077 for 1926.The statistics for 1928 in this report are subject to correction whenchecked against the individual returns of the sinners being transmittedby mail. The corrected statistics of the quantity of cotton ginned thisseason prior to Oct. 18 are 8,155.097 bales.
CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS-UNITEDSTATES.Cotton consumed during the month of September 1928 amounted to492,221 bales. Cotton on hand in consuming establishments on Sept. 30was 719,981 bales, and in public storage and at compresses 2,645.977 bales.The number of active ocnsuming cotton spindles for the month was 28.-227,090. The total imports for the month of September 1928 were 18,508bales and the exports of domestic cotton, including linters, were 814.569bales.

WORLD STATISTICS.The estimated world's production of commercial cotton exclusive oflinters, grown in 1927. as compiled from various sources. is 23,204.000bales. counting American in running bales and foreign bales of 478 poundslint, while the consumption of cotton (exclusive of linters in the UnitedStates) for the year ended July 31 1927 was approximately 25,869.000bales. The total number of spinning cotton spindles, both active and Idle.Is about 165.000.000.

WEATHER REPORTS BY TELEGRAPH.-Reports tous by telegraph this evening indicate that the weather as arule has been favorable for gathering the remainder of thecotton crop in most parts of the cotton belt. Rainfall gen-erally has been light and scattered. Picking has madesatisfactory progress and has been completed in manysections.

Rain. Rainfall.  Thermometer Galveston, Tex 2 days 2.31 in. high 70 low 45 mean 58Abilene 1 day 0.02 in. high 76 low 32 mean 54Brownsville 2 days 1.26 in. high 82 low 52 mean 67Corpus Christi 5 days 1.54 in. high 72 low 48 mean 60Dallas 1 day 0.01 in. high 78 low 34 mean 56Del Riohigh 82 low 40 mean 61Palestine 3 daysdr 6.11 in. high 70 low 34 mean 52San Antonio 3 days 1.91 in. high 82 low 42 mean 62New Orleans, La 2 days 1.08 In.     mean 62Shreveport 3 days 0.11 in. high 75 low 35 mean 55Mobile, Ala 2 days 0.55 in. high 77 low 40 mean 59Savannah, Ga 2 days 0.82 in. high 76 low 49 mean 62Charleston, S. C 7 days 0.31 in. high 74 low 50 mean 62Charlotte. N. C 7 days 0.20 in. high 68 low 39 mean 57
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Nov. 9 1928. Nov. 11 1927.
Feet. Feet.New Orleans Above zero of gauge.. 2.8 2.9Memphis Above zero of gauge_ 12.0 8.9Nashville  Above zero of gauge_ 8.4 7.2Shreveport Above zero of gauge_ 8.8 6.3Vicksburg Above zero of gauge- 17.2 15.2

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 putports.

Week
Bade

Receipts at Forts. Stocks at Interior Towns. Receipts from Platuattons

1928. 1927. I 1926. 1928. 1927. 1926. 1928. 1927. 1926.

Aug.
10-
17-
24_
31-

Sept.
7--

14...
21_
28-

Oct.
5._
11_
i8-
25__ 1550.877

2...
9_ :396,001390,293488.446

21.074 84.022 73,869
26,280108,930 87,880
58,671 143,950 113,195
129,694 24.8,049 187,891

222.173 261.473 208,801
242,040 319,945 330,497
336.659 334,837 410.234
417.651406.030 567.704

532 796 421 802 622,656
521.837 391,639618,810
558,699 389.720587.297

424.130535,376

538,822 438,156 508,763

266,255
26b,34
258.393
245,571

251,324
275.133
348,050

1,012,624

602,945
706,536
847,112
953,5201,101,815

1,034,049
1,050,5451,260,956

359,8091
349,011
336,511
336,614

371,441
421,618
524,594
647,60

742,848
869.297
974.900

1,199,935

522,01
511,74
496,11
488,12

490,340
533,485265,849
631,415409,582
744.323543.853

869.793661,488
975,402625,428

1,076,125
1,166,683657,285

1.264,450
1,349,950

4,999
6,370
50,719131,450
116,872

227,926

696,281

616,3511536,276
412,497

67,486
98,182

248,152

296,300
370,122
437,813
529,041

517,045
518,048
495,323688,020
551,145625,934

451,314573,946

53,881
77.615
97.800
179,901

211,014
373,572
508,164
680,612

748,126
724,419

606.530

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 5,295,500 bales:
in 1927 were 5,283,058 bales, and in 1926 were 6,154,478
bales. (2) That although the receipts at the outports the
past week were 396,001 bales, the actual movement from
plantations was 412,497 bales, stocks at interior towns
having increased 16,496 bales during the week. Last year
receipts from the plantations for the week were 451,314
bales and for 1926 they were 573,946 bales.
WORLD SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight for the like period.

Cotton Takings,
Week and Season.

1928. 1927.

,Week. Season. Week. Season.

Visible supply Nov. 2 6,197.901  6.819,430  
Visible supply Aug. 1   4,175,480  4,961.754American in sight to Nov. 9- --- 528,452 6,650,228 593,224 6,846.162
Bombay receipts to Nov. 8 22,000 129,000 22.000 197.000Other India ship to Nov. 8 9.000 132,000 2.000 163,500Alexandria receipts to Nov. 7_ 88,000 612,200 48.000 516,860Other supply to Nov. 7*b 22,000 273.000 24,000 263.800

Total supply 6,867,353 11,971,908 7,508,654 12.948,276Deduct-
Visible supply Nov. 9 6,435,593 0,435.5936,957.445 6,957,445
Total takings to Nov. 9_a 431,760 5.536,315 551,209 5.990.831Of which American 279.760 3,898.115 376.209 4,435,471Of which other 152.000 1,638.200 175.000 1,555,360
• Embraces receipts in Europe from-Brazil. Smyrna. West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption bySouthern mills. 1.500,000 bales in 1928 and 1,631.000 bales in 1927-takingsnot being available-and the aggregate amounts taken by Northern andforeign spinners, 4.036.315 bales in 1928 and 4,359,831 bales in 1927 ofwhich 2.398,115 bales and 2.804,471 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

November 8.
Receipts at-

1927-28. 1926-27. 1925-26.

Week.
Since
Aug. 1. Week.

Rinse
Aug. 1. Week.1,

Since
Aug. 1.

Bombay 22.000 129,000 22.000 197,000 8,000 172,000

Exports
from-

For the Week. Since August 1.

Great
Britain.

Conti-
nerd.

Japan&
China. Total.

Great
Britain.

Conti-.
WM.

Japan &
China. Total.

Bombay-
1928 
1927 
1926 

Other India-
1928 
1927 
1926 

Total all-
1928 
1927 
1926 

2,0001
1,0001

4,0001

15,000
3,000
6.000

5,000
2.000

8:666
17,000
4,000
14,000

9,000
2,000

9,000
12,000
1,000

23,000
19,500
7,000

161,000
87,000
73,000

109,000  
144,000  
100,000  

319,000
155,000
142,000

489,000
254,000
216,000

132,500
163,500
107,000

6.000
1.000

20,000
5,000
6,000 8.000

26,000
6,000
14,000

32,000
31,000
8.000

270,000
231,600
173,000

319,000
155,000
142.000

621,000
417,500
323,000
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According to the foregoing, exports from all India ports
record an increase of 20,000 bales during the week, and since
Aug. 1 show an increase of 203,500 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, Evypt 1928. 1927. 1926.
November 7.

Receipts (cantars)-
This week 440.90) 235,000 340,000
Since Aug. 1 3,060.827 2.433.191 2,282,836

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 2,000 41,338 7.250 41.126 8,250 54.771
To Manchester, &c 50.905 39.861 8,750 42.930
To Continent and India_ 22,000 118,036

____
13,000 102.476 20,000 88,123

To America 1,000 35,312 15,250 40,438 300 24,208

Total ex:Norts_ _ _ _ _ _ X5 fuln 24g61 35.500 223.901 37.300210,032

Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs

This statement shows that the receipts for the week ending Nov. 7 were
440.000 cantars and the foreign shipments 25,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

both cloths and yarns is firm. Demand for India is improv-

ing. We give prices to-day below and leave those for

previous weeks of this and last year for comparison:

1928. 1927.

32s Cop
Twist.

ings. Common
to Finest.

Middro
Uprds

325 COD
Twist.

Ingo, Common
to Finest.

Mtddl's
Opt' do

Aug.-

Sept.-

Oat.-

d. d.
16 @1,17S4
15i4@17
16349)17
15%017

15;1 ©18X
149( (416
145,4 ©16
14%@16

15 ©18Ii
15,4©165i
15349)1634
15X©16.55

s. d.
13 6
13 6
13 2
13 0

12 7
12 8
12 7
12 7

12 7
13 1
13 2
13 1

s. d.
(4)14 0
ig14 0
®13 4
©13 2

©13 1
@130
©13 1
©13 1

©13 1
@13 3
©13 4
©13 3

2__-_ 15 oissi 13 1 @13 3
15 ©16I1 13 0 ©13 2

d.
10.32
10.71
10.44

10.82
9.84
9.99
10.72

10.84
10.95
11.00
10.51

10.49
10.46

d. d.
17 ©19
16Si@l7h
1634 9)15
18 ©19

18 ©19
17%019
17349)19
17349)1934

17 019
18Id®18fi
163,1©18A
16K©18IS

s. d.
13 5
13 5
14 0
13 6

13 6
13 6
13 3
13 4

13 2
13 2
13 2
13 3

s. d.
©13 7
013 7
©14 2
©14 0

(414 0
©14 0
©13 5
©13 8

©13 6
©13 6
013 8
©13 8

Ifig ©18 13 3 013 6
14 @Id 130 @133

d.
10.40
10.00
11.15
12.34

12.87
11.83
11.29
11.57

11.72
11.54
11.09
11.66

11.75
11.04

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 262,719 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:
Bales.

NEW YORK-To Liverpool-Nov. 2-Samaria, 123  123

To Lisbon-Nov. 2-Hinnoy, 100  100

To Bremen-Nov. 5-President Roosevelt, 300  300

To Barcelona-Nov. 5-Magellanes, 600___Nov. 7-Alfonso

XIII. 300  900

GALVESTON-To Havre-Nov. 1-Michigan, 10,699_ _ _Nov. 2-
George Pierce, 7.239  17,938

To Dunkirk-Nov. 1-Michigan, 600  600

To Rotterdam-Nov. 1-Burgerdijk, 2,724- - _Nov. 2-
George Pierce, 1,253  3,977

To Genoa-Oct. 31-Coaxet, 5.654  5.654

To Barcelona-Oct. 31-Mar Blanco, 10,538  10.538

To Oporto-Oct. 31-Carlton. 3,350  3.350

To Bilbao-Oct. 31-Carlton, 850  850

To Royal-Oct. 31-Collingsworth, 1.000  1.000

To Bremen-Nov. 2-City of Omaha, 8,121- - _Nov. 6-Pietro

Campanella, 6,257  14,378

To Japan-Nov. 2-Singapore Maru, 9.875; Pennyworth,

5,400_ __Nov. 6-Atlantic, 9,550  24,825

To Liverpool-Nov. 8-Intombi, 7,355  7,355

To Manchester-Nov. 8-Intombi, 754  754

MOBILE-To Bremen-Oct. 30-Grantley Hall. 7.084_ _ _Oct. 31-
West Madaket, 5.096  12,180

To Liverpool-Nov. 1-West Hardaway, 3,103  3,103

To Manchester-Nov. 1-West Hardaway, 2,006  2,006
To Havre-Nov. 2-Maryland, 746  746

To Genoa-Nov. 3-Nicolo Odero, 348  348

NEW ORLEANS-To Havre-Oct. 31-Missouri, 3,875; Cold-

brook, 2,263_ _ Nov. 7-Maryland, 2,524  8,662

To Dunkirk-Oct. 31-Missouri. 1,400  1,400

To Ghent-Oct. 31-Coldbrook, 1,650  1,650

To Antwerp-Oct. 31-Missouri, 885  885

.To Vera Cruz-Nov. 1-Baja California, 1,400  1,400

To Bremen-Oct. 31-Raimund, 2.358- - -Nov. 6-0akman,

6,385-_ _Oct. 30-West Ira, 212 (additional)--_Nov. 7-
Bolivian, 2,632  11.587

To Hamburg-Oct. 31-Ralmund, 225.. _Nov. 6-0akman,

861  1.086

To Liverpool-Nov. 4-Dictator, 9,794  9,794

To Manchester-Nov. 4-Dictator, 1.000  1,000

To Venezuela-Nov. 3-Sneland, 100  100

To Japan-Nov. 5-Clydebank, 7,100-Nov. 6-Steel

Worker, 1,400 

CHARLESTON-To Bremen-Nov. 1-West Mahomet, 5,475.. _

Nov. 3-Monsun, 2,650 

To Ghent-Nov. 1-West Mahomet, 200 

To Rotterdam-Nov. 1-West Mahomet, 50 

To Liverpool-Nov. 8-Darian, 5,640 

To Manchester-Nov. 8-Darian, 1,313 

8,500

8,125
200
50

5,640
1,313

Bales.
SAN PEDRO-To Japan-Nov. 1-Liberia Maru, 1.000-Nov. 3

-Manila 'Marti, 2,737  3,737
To Liverpool-Nov. 3-Pacific Shipper, 200.. ..Nov. 7-King

City, 450  650
To Manchester-Nov. 3-Pacific Shipper, 725.. _Nov. 7-King

City, 200 
To Bremen-Nov. 7-Witram, 1,489 

HOUSTON-To Barcelona-Nov. 1-West Chatala, 2,275 
To Japan-Nov. 1-Ethan Allen, 4,125_ - _Nov. 2-Hamburg

Maru, 6,275; Singapore .Maru, 2,100._ _Nov. 3-Penny-

worth, 8,050  20,550
To China-Nov. 1-Ethan Allen, 1,821_ _ _Nov. 2-Hamburg

Maru, 2,275  4,096
To Havre-Nov. 3-Michigan, 8,977-_ _Nov. 8-Niagara,

12.740  21,717
To Bremen-Nov. 3-Pietro Campanella, 3,685___Nov. 2-

Ulysses, 3,960_ __Oct . 31-West Chatcus, 399 (add'1)_
Nov. 7-Anselma de LarrInaga. 5,453

To Barcelona-Oct. 30-Mar Blanco, 413 (additional)  

NORFOLK-To Bremen-Nov. 5-Havelland. 2.500 
To Liverpool-Nov. 7-Bellflower, 1,525 
To Manchester-Nov. 7-Bellflower, 1,439 

WILMINGTON-To Bremen-Nov. 6-West Mahomet, 2,000_

To Hamburg-Nov. 6-West Mahomet, 100 
To Ghent-Nov. 6-West Mahomet, 1,000 

925
1.489

2.275

  13,497
413

2,500
1,525
1.439

2,000
100

1,000

SAN FRANCISCO-To Liverpool-Nov. 1-Pacific Shipper, 100

__ _Nov. 3-King City, 100  200

To Bremen-Nov. 3-Witram, 612  612

CORPUS CHRISTI-To Liverpool-Nov. 6-Colorado Springs,
3,235  3,235

To Manchester-Nov. 6-Colorado Springs, 335  335

LAKE CHARLES-To Genoa-Nov. 7-West Hawshaw, 1,800  1,800

BALTIMORE-To Havre-Nov. 5-Liberty, 251  251

SAVANNAH-To Bremen-Nov. 8-Monsum 3,411  3,411

SEATTLE-To Japan-Nov. 2-President Lincoln. 175  175

TEXAS CITY-To Havre-Nov. 1-George Pierce, 871  871

To Rotterdam-Nov. 1-George Pierce, 510  510

To Bremen-Nov. 1-City of Omaha, 989  989

Total 262.719

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound.

High
Density.

Stand-
ard.

High
Density.

Stand-
ard.

High
Density.

Rand-
ands

Liverpool .45c. .600. Oslo .500. .654. Shanghai .700. .85o.
Manchester .45e. .600. Stockholm .80c. .75e. Bombay .600. .750.
Antwerp .300. .454. Trieste .500. .650. Bremen .45c. .60e.
Ghent .52310. Flume .50c. .65c. Hamburg .450. .60c.
Havre .31c. .46c. Lisbon .45c. .600. Piraeus .750. .90c.
Rotterdam .450. .600. Oporto .600. .750. Saionica .750. .90e.
Genoa .50o. .650. Barcelona .300. .450. Venice .500. .650.

Japan .650.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Oct. 19. Oct. 26. Nov. 2. Nov. 9.
Sales of the week 36.000 33.000 38,000 31,000
Of which American 18.000 19,000 22.000 19,000

Actual exports 1,000 1,000 1.090 1,090
Forwarded 53.000 62,000 61,000 61.000
Total stocks 498,000 507,000 516,000 562,000
Of which American 237,000 251,000 269,000 314.000

Total imports - 55.000 69,000 67,000 120,000
Of which American 35,000 54,000 48.000 90,000

Amount afloat 273.000 258,000 382,000 331,000
Of which American 191.000 164,000 267,000 223.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,Atair A fair
12:15 I
P.M.

Quiet, business
doing.

business
doing.

Quiet. Good
Inquiry.

Quiet.

Mid.UpEds I0.376. 10.31d. 10.254. 10.256. 10.09d. 10.486.

Sales  3,000 8,000 6,000 5,000 8,000 5,000

natal's. Q't but st'y Quiet unch.Barely sty Q't but sty Quiet Steady
Market 2 to 3 pts to 1 pt. unch. to Bach. to 1 to $ pts.9 to 12 pts.
opened 

{
decline. 1 pt. dec.2 pts. adv.2 pts. adv. decline. advance.

Market. I Q't but sty Barely sty Q't but sty Barely st'y Steady Quiet
4 4 to 7 pls. 13 to 16pts.6 to 7 pts.3 to 5 pts. 16 to 2ipts. 13 to 14pts.
P. M. decline, decline, advance, decline, advance. advance.

Prices of futures at Liverpool for each day are given below,

Nov. 3
to

Nov. 9.

Sat. I Mon. Tues. Wed. Thurs. Fri.

12.1512.3
p.m.P• m•

12.15
P. m.

4.00
p.m.

12.1
D•

4.00
p.m.

12.15
P•

4.0012.15
P • m•

4.0012.15
p.m.p.m.

4.00
p.m.

d. d. d. d. d. d. d. d. d. d. d. d.
November__ _ 9.93 9.91 9.77 __ 9.83 9.85 9.72 9.69 9.9310.06 10.07
December 9.93 9.91 9.78 9.84 9.88 9.74 9.70 9.9410.07 10.08
January 9.93 9.91 9.77.. 9.84 9.88 9.73 9.69 9.9310.06 10.07
February 9.93 9.91 9.77-- -- 9.84 9.86 9.73 9.69 9.9310.06 10.07
March 9.94 9.92 9.78._ __ 9.85 9.87 9.75 9.70 9.9410.06 10.07
April 9.93 9.92 9.79._ -- 9.85 9.87 9.75 9.70 9.9410.08 10.07
May 9.94 9.93 9.80._ _- 9.86 9.88 9.76 9.71 9.9510.07 10.08
June 9.89 9.88 9.75._ __ 9.81 9.83 9.71 9.86 9.8910.01 10.02
July 9.88 9.87 9.75._ -- 9.81 9.83 9.71 9.66 9.8910.01 10.02
August 9.70 9.78 9.86.. 9.72 9.74 9.63 9.58 9.80 9.92 9.93
September_ _ -   -- 9.72 9.71 9.50.. 9.65 9.87 9.55 9.52 9.72 9.83 9.85
October 9.63 9.81 9.50 9.56 9.58 9.47 9.43 9.63 9.73 9.78
November 9.58 9.56 9.46.. 9.51 9.53 9.42 9.38 9.58 9.68 9.71

BREADSTUFFS
Friday Night, NOV. 9, 1928.

Flour still for the most part kept In the old groove.

Domestic trade was quiet or at best reached only a moderate

volume and the same may be said of the export business.
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Offerings of feed were small whether for prompt or for-
ward delivery. Mill operations did not increase.
Wheat declined on the 3d inst. after an early advance of
% to %c., partly on reports that Russia was buying or
was about to buy Manitoba low grade wheat. They were
soon denied by the Amtorg Co., which added that the Soviet
grain crops this year are satisfactory and exceed those of
last year. Of wheat in particular, the crop, it declares, is
about 2,000,000 tons larger than in 1927; grain purchases
from peasants by State and co-operative agencies are, it
declares, increasing rapidly, and that in September and the
first half of October, grain procurements were considerably
above last year's. Selling on this denial and the fall of
general rains and some snow in the Southwest which was
beneficial for winter wheat, weakened the market; clear
weather prevailed in the Northwest. That was also favor-
able; it tended to stimulate the crop movement. Moreover,
crop news from the Southern Hemisphere was promising.
An official estimate put the area sown to wheat in Australia
at 14,000,000 acres against 12,413,000 last year and 11,658,-
000 in 1926. One estimate was 152,000,000 bushels for the
Commonwealth against 109,000,000 bushels last year. Rou-
mania's crop was estimated at 18,400,000 bushels larger than
last year. Export sales were only 300,000 bushels.

On the 5th inst. prices advanced %c. with only a small
increase in the visible supply and apparently unfounded re-
ports of rust in northern Argentina. Liverpool prices were
much higher than due. World's shipments for the week
were 21,241,000 against 17,985,000 shipped in the preceding
week and 18,096,000 in the same week last year. Stocks on
passage aggregated 150,232,000 bushels, or an actual in-
crease of 7,192,000 bushels. The visible supply totalled
134,294,000, or an increase of only 1,025,000 bushels for the
week. The total visible supply a year ago was 88,684,000
bushels. On the 7th inst. prices ended 1% to 2c. lower.
Winnipeg was generally 1%c. off. Sentiment was bearish.
Support was lacking. Some stop loss orders were caught.
Export business was rather slow. Liverpool was %d. to id.
lower. Argentine wheat for November shipment was said
to have been offered in the United Kingdom at is. lower
than No. 3 Manitobas. Buenos Aires was % to %c. lower.
Good rains fell in the central and southwestern States
and the forecast was for further showers in Illinois, Indi-
ana, Nebraska, Missouri and Kansas. Northwestern carlot
receipts were large. The Government weekly weather re-
port said cold weather was retarding the crop, but that
conditions were generally satisfactory. The Kansas State
report stated that seeding had practically been completed
and that the crop outlook was good. It further declared that
recent rains had aided growth materially. Bradstreet's
world's visible supply increased 11,800,000 bushels for the
week as against an increase last week of 10,500,000 bushels
and an increase last year of 27,600,000 bushels.
To-dai prices closed % to %c. higher, and the various

other markets up % to Ric. Better cables, wet and un-
favorable weather in Argentina, and a better export demand
caused buying by shorts and commission houses. An ad-
vance in corn had some influence as well as the firmness
in the Northwest. Export sales were estimated at 1,200,-
000 to 1,500,000 bushels, mostly Manitobas, Atlantic and
Pacific. There was some reaction later under profit-taking
sales against privileges and professional selling. And the

• technical position was weakened, It is felt, in some quar-
ters by the recent covering. The Northwest sold at times,
and late in the day Eastern interests were reported to be
sellers. Good rains fell over a large area of the winter
wheat belt. The movement was small. Cash wheat was
firm and 1 to 2c. higher. Liverpool closed %d. net higher,
being largely influenced by the weather in Argentina. Ger-

many was reported to be offering wheat to England. Aus-
tralian shipments this week were 1,000,000 bushels; Argen-

tine shipments 2,785,000 bushels. Bradstreet's North Amer-

ican exports were 12,438,000 bushels against 13,594,000 last

year. The indicated world's shipments this week were 16,-

343,000 bushels. Final prices are 1% to 1%c. lower than

a week ago, however.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Man. Tues. Wed. Thurs. Fri.
155% 156% Holt- 15434 15534 158%dayNo. 2 red

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri..

December 114% 115% Hell- 113% 114 11434
March 119% 120% day 11834 11934 1193
May  12234 123% 12134 122 12234
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Aat. Mon. Tues.
November  118% 118%  
December 11834 11834  
May  12434 124%  

Wed. Thurs. Fri.
117% 117% 11934
11754 11754 11834
123% 12354 124%

Indian corn fell % to 1%c. net late last week, with cash
markets lower, the weather outlook better and predictions
of increased receipts. In fact, the receipts did increase at
the opening of this week, though the total was not large.
Liquidation, however, with other selling, was large enough
to force prices down from the early high 1 to 114c., and there
was but little recovery from this level. The feeling was
that good weather would be apt to cause a considerable in-
crease in receipts. On the 5th inst. prices advanced ihc.
early, though it ended unchanged to %c. lower on larger re-
ceipts, much better weather and an absence of export busi-
ness. American corn is called cheap compared with Argen-
tine corn. The United States visible supply increased last
week, making a total increase of 728,000 against 1,506,000
a year ago. The Government estimated the crop after the
close at 2,895,000,00 bushels against 2,773,778,000 last year.
The amount remaining on farms was put at 1.94% of the
crop or 53,939,000 bushels against 113,412,000 on Nov. 1
1927 and a 5-year average of 120,967,000. On the 7th inst.
prices closed Y4 to %c. higher, with demand good and
weather unfavorable for husking and the movement of the
new crop. And the forecast was unfavorable. Receipts and
offerings to arrive were small. Sales for export were said
to be rather liberal for early shipment.
To-day prices closed % to 1%c. higher. March and May

made new highs for the season. Demand was good. Shorts
covered and stop loss orders were caught. Country offer-
ings were small and the cash demand good. Cash markets
advanced 1 to 2c. Foreign markets were higher. Pur-
chases to arrive were light. The forecast was not favor-
able. The Government report was expected to be bullish.
Final prices show a rise for the week of %c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 10434 103% Holt- 103% 10434 106
day

Deux CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December 82% 82 Roll- 82% 82% 83%
March 83% 8454 day 8534 85% 86%
May 87% 87% 87% 88% 88%

Oats declined % to %c. late last week in sympathy with
the decline in other grain. Yet oats showed a certain
independence too of the fluctuations in other cereals for
supplies are low and the consumption to all appearance
rather large. On the 5th inst. prices ended % to lie. higher
in response to an advance in wheat. The United States
visible supply increased last week 122,000 bushels. The
total is 14,472,000 bushels against 23,541,000 last year. Re-
ceipts were small and the demand good. On the 7th inst.
prices ended % to 1/4c. lower in response to a decline
in wheat. Trading was small. There was a good do-
mestic cash demand. Country offerings were small. So
was the movement. And it is probable that some export
business was done. To-day prices closed % to %c. higher
in sympathy with other grain. Buying was general. Shorts
covered. Cash interests were buyers of December and
sellers of futures. Country offerings were not large. Cash
market was firm. Arrivals were small. The rise was
halted, however, by a small cash demand and selling to take
profits. Final prices show an advance for the week of IA
to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  54 54 Holt- 54 54 55
day

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

December  43% 43% Holt- 4334 44 4454
March  4434 44% day 44 4434 4534
May 44% 45 4454 4534 4554
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
November   5154 51% ---- 5154 523.4 5234
December  50% 50% ---- 49% 5034 5134
May   5434 5454 ---- 5334 5434 55

Rye declined on the 3d inst. 1% to 1%c. net in response
to a decline in wheat of a little more than this. Moreover,
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no export business was reported nor any great domestic de-

mand nor any large trading in futures. On the 5th inst.

prices were % to %c. higher at the end with little business.

The United States visible supply increased last week 229,-

000 bushels against 140,000 increase last year. The total

Is 4,780,000 bushels against 2,282,000 a year ago. On the

7th inst. prices declined % to lc. with wheat lower and no

export business reported. Domestic demand was good, how-

ever. To-day prices ended % to lc. higher with commis-

sion houses buying, shorts covering and reports of some

business for export. The action of wheat had the most In-

fluence, however. Selling by the Northwest and scattered

realizing checked the advance. Final prices show a decline

for the week of 1 to 1%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December 100% 100% Roll- 99% 99% 100%

March 103 103% day 102% 102% 103%

May 105% 105% 105% 105% 106

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats, New York-
No. 2 red. f.o.b 1.58% No. 2 white 55

No. 2 hard winter, f.o.b____1.294
Corn, New York-

No. 3 white 
Rye. New York-

53%

No.2 yellow 1.06 No. 2 f.o.b 1.12%
No.3 yellow 1.03% Barley. New York-

Malting  84

FLOUR

Swing patents $6 88.40 Rye flour. patents $6 65@$6-90
Clears first spring.  5.75 6.00 Semolina No. 2. pound. 3%
Soft winter straights-__ 8.25 6.60 Oats goods new 2.60® 2.65

Hard winter straights__ 5.69 5.90 Corn flour 2.65© 2 70

Hard winter patents___ 5.95 6.45 Barley goods-
Hard winter clears_ - 5.15 5.75 Coarse 3.80

Fancy Minn. patents... 7.75 8.20 Fancy pearl Nos. 1.2.
City mills  7.90 8.60 3 and 4 6.50® 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 ending last Saturday and since
Aug. 1 for each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.196lbs.bush. 60 lbsbush.56 lbs.bush. 32 lbs .bush .481bs .bush.58lbs .

Chicago 265,000 828.000 2.602,000 642.000 385.00' 285,000
Minneapolis_   3,248.000 139,000 405.000 581,00' 202,000
Duluth   3.673.000 282,000 974,000 309,000
Milwaukee.__ 79,000 42.000 99.000 191,000 292,000 41,000
Toledo 754,000 18,000 118,000 4,000
Detroit 50,000 14,000 32,000 10,000 18,000
Indianapolis_ 105,000 337,000 254,000
St. Louis_ _ _ _ 134,000 764,000 256.000 416.000 170,001 1.000
Peoria 60,000 59,000 162,000 105,00$ 34,00' 10,000
Kansas City_   1,604.000 200,000 78,000  
Omaha 527,000 100,000 57,00$
St. Joseph_ 199,000 56,000 18,000
Wichita 377,000 11,000 18,000
Sioux City_ 37,000 100,000 90.001 1,000

Total wk. '28 538,000 12,268,000 4.094.0001 2.706,000 2.451.''' 866,000

Same wk. '27 503,000 14,017,000 5.629,0001 2,862,000 2.081,141 1,179,000

Same wk. '26 472,000 8.213.000 10,101,00 3,721,000 780, $ $ $ 469,000

Since Aug. 1-
1928 7,514,000256,507,000 59,080,000 58.491. I $157,536,00014,268,000

1927 6.976,000236,592,000 61.504,000 56,886.00'36,395,00021,784.000
1025 7 non nnnlns 214 AAA RR 151 00A 56.915.00117.004.00016.405.000

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Nov. 3, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.

New York_._ 415,000 2,162,000 27,0001 158.000 551,000 84,000

Philadelphia_ 47,000 512,000 3,0001 27,000 32,000 1,000

Baltimore_ _ _ _ 29,00 631.000 4,0001 7.000 177,000  
Newport New 1,000
Norfelk 1,000
New Orleans* 57,000 543, 84,00 36,001 4,000
Galveston_ _ _ 193,000_
Montreal_ _ _ 30,00' 6,455,000 5,000 340,000 2,461,000 162,000

Boston 47,000 588,0 19,000 149,000 2,000

Total wk. '28 627,000 11,084,000 123,000 587,000 3,374,000 249,000

Since J an .1'2820,902,000220,936,000 64,929,000 30,536.01044.116,00017,123,000

Week 1927_ _ _
Alinna ion 1,0,14

505,000
GOG AGAGAG

2,714,000
AK1 on

139,000
A AGA nnn

420,0 $ $
211 054 000

936,000
15.625.000

193.000
12.098.000

* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Nov. 3 1928, are shown in the annexed

statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 2,032,080 51,647 191.492 120,295 269,048
Boston 9,000  
Philadelphia 264,000 59,000 17,000
Baltimore 225,000 2,000   404.000
Norfolk 1,000  
Newport News 1,000  
New Orleans 3.000 24,000 21,000 10,000 58,000  
Galveston 1,000  
Montreal 5,875,000   132,000 481,000 788,000 1,721,000

Total week 1928_ 8,399,080 24,000 218,647 741,492 966,295 2,411,048
Same week 1927__ 10.019.308 45.365 288.434 75,599 1,598,769 1,922,767

The destination of these exports for the week and since

July 1 1928 is as below:

Exports for Week
Flour. Wheal. Cern.

Week Since Week Since Week Sinceand Since
July 1 to-- Nov. 3. July 1 Nov. 3. July 1 Nov. 3. July 1

1928. 1928. 1928. 1928. 1928. 1928.

Barrels. Barrels. Barrels. Bushels. Bushels. Bushels.
United Kingdom_ 67,241 1,254,202 2,647,789 33,083,754  709,326
Continent 131 406 2,179,753 5,494,291 94,682,629 26.000
So. & Cent. Amer_ 12,000 148,000 3,000 117,000 18,000 103,000
West Indies 8,000 165,000 22,000 6,000 399,000
Brit. No. Am .Col.  1,000
Other countries_ 349,136 6,254,000 1,158,604 2,250

Total 1928 218,647 4,097,09s 8,399,080 129,063,987 24,000 1,239,576
Total 1927 211042,1 4 ORR ARA 100102011 112 205 1R4 45 355 556.070

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports, Saturday, Nov. 3, were as follows:

GRAIN STOCKS.

United States-
Wheat,
bush,

Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley.
bush.

New York 322,000 20,000 214,000 115,000 219,000
Boston 30,000 4,000 101,000
Philadelphia 677,000 5,000 153,000 6,000 296,000
Baltimore 2,655,000 7,000 120,000 3,000 355,000
Newport News 4,000
New Orleans 877,000 48.000 113,000 6,000 475,000
Galvf ston 2,053,000 6,000 530,000
Fort Worth 4,572,000 63,000 251,000 4,000 25,000
Buffalo 5,506,000 34,000 1,910,000 290,000 1,363,000

afloat 1,671,000 202,000
Toledo 2,625,000 30,000 225,000 3,000 49,000
Detroit 288,000 15,000 35,000 11,000 43,000
Chicago 13,129,000 1,147,000 3,568,000 1,788,000 1,262.000
Milwaukee 1,225,000 47,000 634,000 521,000 703.000
Duluth 24,426,000 1,000 671,000 1,101,000 1,020,000
Minneapolis 27,923,000 1,000 2,511,000 743,000 1,542,000
Sioux City 723,000 59,000 315,000 39,000
St. Louis 4,761,000 141,000 257,000 3,000 186,000
Kansas City 20.238,000 28,000 79,000 27,000 29,000
Wichita 5.981,000 2,000 2,000 1,000
St. Joseph, Mo 2,423,000 1,000
Peoria 13,000 18,000 725,000
Indianapolis 1.060,009 255,000 1,837,000
Omana 9,293,000 108,000 590,000 65,000 117,000
On Lakes 1,221,000 30,000 84,000 191,000
On Canal and River 580.000 353,000

Total Nov. 3 1928_134,249.000 2,030,000 14,472,000 4,780,000 8,894,000
Total Oct. 27 1928_133,224,000 1,302,000 14.350,000 4,551.000 8,600,000
Total Nov. 5 1927-__ 88,684,000 22,080,000 22,541.000 2.282,000 5.000.000

Note.-Bonded grain not included above: Oats, New York, 63,000 bushels: Phila-
delphia, 3,000: Baltimore, 9,000: Buffalo, 133,000: Duluth, 3,000: total, 211,000
bushels, against 59,000 bushels in 1927. Barley, New York, 458,000 bushels:
Boston, 259,000: Philadelphia, 290,000: Baltimore, 150,000: Buffalo, 1,942.000:
Buffalo afloat, 88,000: Duluth. 122,000 on Lakes, 403.000, total. 3.712,000 bushels.
against 1,910,000 bushels in 1927. Wheat, New York, 1,408,000 bushels; Boston,
1,053,000; Philadelphia, 585,000: Baltimore, 1,983,000: Buffalo, 10,411,000; Buffalo
afloat. 1,689,000; Duluth. 241,000: on Lakes, 1,421,000: Canal. 1,145.000: total.
19.931,000 bushels, against 15,079,000 bushels in 1927.

Canadian-
Montreal  2,939,000 238,000 292,000 544,000
Ft. William & Pt. Arthur_ 39,659,000   2,330,000 1,661,000 6,270,000
Other Canadian 10,238,000 737,000 284,000 938,000

Total Nov. 3 1928- 52,836,000   3,205,000 2,237,000 7,757,000
Total Oct. 27 1928_ 52,440.000   2,508,000 2,191.1'00 8,196,000
Total Nov. 5 1927... 26.947.000   1,692,000 2.713,000 2,816,000

Summary-
American 134,249,000 2,030,000 14,472,000 4,780,000 8,894,000
Canadian  52.836,000   3,205,000 2,237,000 7,757,000

Total Nov. 3 1928_187,085,000 2,030,000 17,677,000 7,017,000 16,651,000
Total Oct. 27 1928-185,664,000 1,302.000 16,858,000 6,742.000 16,796,000
Total Nov. 5 1927-115.631.000 22,080,000 25,233.000 4,995.000 7.816.000
WIM••••=•,--saar••••••=•••.......,

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 2, and since July 1 1928 and 1928,
are shown in the following:

Exports.

Wheat. Corn.

1927-28. 1926-27. 1927-27. 1926-27.

Week Since
Nov. 2. July 1.

Since
July 1.

Week
Nov. 2.

Bushels. Bushels.
North Amer_ 15,954,000204 159,
Black Sea.... 104,000 1,168.00
Argentina.... 2,175,0001 36,143,000
Australia ___ 1,816,0004 17.400,00
India   I 1,064,00
0th. counts' 1,192,000 16,436,00

Bushels.
178,776,000
6,224,000
26,690,000
17,400,000
7,856,000
9,960.000

Bushels.
64,000

3,086,000

1,088,000

Since Since
July 1. July 1.

Bushels. Bushels.
3,169,000 1,317,000
1,709,001 6,559,000

125,586,000 137,460,000

14,782,000 10,496,000

Total 21.241,000276,370,000248,786,000 4.236,000 145,246,000 155,832,000

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The report of the Department of Agricul-
ture, showing the condition of the cereal crops on Nov. 1,
as issued on the 9th inst., will be found in an earlier part of
this issue in the department entitled "Indications of Business
Activity."

WEATHER BULLETIN FOR THE WEEK ENDED
NOV. 6.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the

influence of the weather for the week ended Nov. 6 follows:
At the beginning of the week pressure was high east of the Rocky Moun-

tatns, with a depression o vdr the far Southwest. The "low" moved east-

ward to the middle Mississippi Valley by the morning of the 2d, attended

by general rains in the Southwest and interior valleys; thence it moved

northeastward to the St. Lawrence Valley by the 4th, with toe rain area

spreading eastward and northeastward to the Atlantic Ocean. Following

this "low" there was a sharp drop in temperature over the Great Plains

States, with freezing weather extending to southern Oklahoma and snow

over the central Plains area, but the temperature drop farther east was not

pronounced, while warmer weather prevailed in the trans-Mississippi

States toward the close of the week. The week, as a whole, was abnormally

cool, except in toe Northeastern States. locally in the Southeast, and
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more generally west of the Rocky Mountains. Temperatures were un-
usually low for the season in the area between the Mississippi River and
the Rocky Mountains where the weekly means averaged mostly from 6 deg•tok13 deg. below normal. In the far Western States they were generally
from I deg. to 5 deg. above normal and mostly 1 deg. or 2 deg. above from
Virginia northward. In the East freezing weather extended to extreme
southwestern Virginia and in the middle West to southern Oklahoma and a
Considerable area of northwestern Texas, but in the Mississippi Valley
temperatures as low as 32 deg. were not reported as far south as St. Louis;
the lowest at a first-order station was 4 deg, above zero at Sheridan, Wyo.,on Nov. 3.
The table shows also that precipitation was generous to rather heavy at

most middle-western stations and in the Southwest; also in central Rocky
Mountain districts and much of the Pacific coast area. South of the Ohio
River rainfall was light, and was irregular, mostly light, to the eastward
and northward of the upper Ohio Valley.

Generous rains in the Southwestern States materially improved the
Condition of the soil in that area and benefited ranges and pastures, aswell as truck crops in the more southern districts. Additional moisture
in the central Rocky Mountain area was also helpful, as well as snow andrain over the western Wheat Belt. The cold wave that overspread the
Great Plains States was detrimental, however, to outside operations, whilesome damage by heavy snow and mud resulted to down corn in parts of
the upper Mississippi Valley.
Showers in the Ohio Valley States were beneficial, and generally fairweather in the Atlantic coast area, where soil moisture is still sufficient,favored outside operations, though a general light rain is now needed tostimulate growth in parts of Florida, especially the uplands. Light toheavy frosts extended southward to the northern portions of the east GulfStates, while in the Middle West a hard freeze overspread northwesternTexas, with heavy frost in the northern part of that State, as well as in

northern Arkansas; very little harm resulted as crops had generally ma-tured. West of the Rocky Mountains showers were helpful in t .e GreatBasin where ranges and fall grains were improved, and also in parts of thePacific Coast States, especially in much of California; other sections stillneed rain, with moisture insufficient in much of the wheat area of thePacific Northwest.
SMALL GRAINS.—Growth of winter wheat was materially retarded bycold' weather over much of the principal producing area, but moisture ismostly abundant and conditions continue generally satisfactory. Showersin the Ohio Valley States were helpful, and additional rain or snow in the

western belt, especially in the Southwest, favored all fall-sown grains.Seeding progressed in the South, under generally favorable conditions,while in the Atlantic coast area continued satisfactory progress was re-ported. In the far northwestern sections, however, moisture is still in-sufficient; showers during the week were helpful in many places, but agood, general rain is needed. Fall plowing was stopped, or considerably
delayed, in much of the spring wheat belt by frozen soil in many placesand by dry ground in others. Rice threshing has been mostly completed.CORN.—Corn husking made good advance until stopped or delayedby the general rains or snows the middle of the week in the principal grow-ing sections: In the Ohio Valley satisfactory progress was made, exceptfor some interruption by rains, while in Iowa heavy snows or rains onthe 1st caused husking to stop, with some damage to down corn fromsnow and mud. Husking was also retarded in the Great Plains. but inthe South. East, and more northern sections good advance was made.COTTON.—In the eastern half of the cotton belt the weather was mostlyfavorable for outside operations and picking the remaining crop madesatisfactory advance in most sections. There was some delay by rain inArkansas where frost caused late bolls to open rapidly; rains slightly dam-aged the staple. In Oklahoma the week was cold, wet, and unfavorablefor picking, which was delayed, with some damage and loss by rain andhigh winds. In northwestern Texas growth was stopped by killing frost.while picking was retarded by rain and cold; snapping and sledding arebecoming rather general in the northwest.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Temperatures moderate; rainfall light. Favor-able for gathering corn, but rather dry for handling tobacco. Showersimproved pastures and winter truck crops in southeast. Wheat mostlyup and doing well.
North Carolina.—Raleigh: Rainy and cool at beginning, followed bygenerally fair and moderate temperatures, favorable for harvesting cropsand seeding wheat. Rye. oats, clover, and early-sown wheat coming togood stands. Fall truck doing well; pastures good.
South Carolina.—Columbia: Considerable cloudiness, but dry. Wintercereal sowing continues; some oats and wheat germinating and rye look-ing fairly well. Sweet potato and late corn harvests progressing. Cotton,picking finished, except in Piedmont. Beans on coast being harvestedand fall cabbage doing fairly well.
Georgia.—Atlanta: Considerable cloudy weather, with only light rain;frost Monday over most of State. without damage. Week mostly favor-able and remaining scattered fields of cotton being picked and ginnedrapidly. Sowing wheat and oats; much up. Many fall cover cropsplanted.
Florida.—Jacksonville: Generally fair throughout week, with only light,scattered showers, favorable for farm work, but general, light rain neededto stimulate crop growth, especially on uplands. Haymaking, cane grind-ing, and completion of sowing of fall crops major activities of week. Citrus,Including satsumas, In good condition. Some overflowed lands in Ever-glades being reclaimed.
Alabama.—Montgomery: Temperatures averaged below normal; lightfrost general on 5th. Scattered, light rain retarded farm work, but help-ful for growing vegetation. Cotton season practically over; picking con-tinues in some localities. Corn harvesting made good progress and finishedIn some sections of south. Sowing oats progressed slowly. Diggingpotatoes progressed well. Truck crops mostly doing well.
Mississippi.—Vieksburg: Generally unsettled first four days; un-seasonably cool thereafter, with light to heavy frost in north and central,although little damage. Cotton picking approaching completion and cornbeing housed. Present conditions favor fall plowing.
Louisiana.—New Orleans: Not much rain and generally cool; favor-able for late harvest operations and particularly favorable for maturingcane. Grinding cane becoming general, with sugar outturn good. Ricethreshing nearing completion. Gathering late remnants of corn and cotton.Too dry in places for fall truck. Some plowing and planting.Texas.—ilouston: Cold, with hard freeze in northwest and heavy frostIn west and north. Moderate to heavy rains general, benefiting pastures,winter truck, winter wheat, and oats, and their condition now fair to good.Citrus good and shipments moderate. Cotton growth stopped by frostin northwest and picking retarded by rain and cold; maturity of late bollsdelayed elsewhere by cold; snapping and sledding becoming rather generalin northwest.
Oklahoma.—Oklaboma City: Cold and mostly cloudy, with moderateto heavy rains; frost and freezing, but no material damage. Unfavor-able for harvesting cotton, corn, and other crops. Progress of cottonpoor and picking delayed; some damage and loss account rain and highwinds. Fair progress in sowing wheat, with soil now in good condition;early-planted generally fair to good stands and condition.Arkansas.—Little Rock: Killing frost in northern portion and light toheavy elsewhere, causing late cotton bolls to open rapidly: two or more rainydays delayed picking, but this work completed in south and west and wellalong elsewhere; grade slightly damaged by rains. Gathering corn andforage crops delayed by rains, but well along. Very favorable for growingcrops and seeding.
Tennessee.—NashvIlle: Cloudy, cool weather, and little rain, withheavy frosts in east and south last of week; no damage. Much wheat,oats, and rye sown; early-sown coming rapidly and appearing vigorous;rye most advanced. Cotton picking and ginning progressing, but openingslowly on lowlands.
Kentucky.—Louisville: Tenperatures generally subnormal. Growth offall grains slower than desirable; plants mostly small. Pastures stillimproving slowly and now fairly good. Fair progress in corn gatheringbut fields wet and showers interfered last half.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 9 1928.

In view of the smallness of stocks generally, it is expected
that expanded activity will develop in the textile trades
during November. Even if buyers continue to observe the

hand-to-mouth buying policy which they have been pursuing,
It is thought that primary factors are in a much better
position to cope with the situation. Winter needs are by
no means covered as yet, and there are encouraging indi-
cations of a further Increase in demand from all sections
of the country, and particularly from the automobile, steel,
and agricultural centers, where employment is approximat-
ing peak proportions, resulting in a higher purchasing power.
Issuance of the Association of Cotton Textile Merchants'
report for the month of October showed that cotton goods
have maintained their favorable statistical position, and
this, coupled with the advance in raw cotton, following pub-
lication of the Government crop estimate, should result in
a measurably more active and firmer market, in the near
future. Woolens have enjoyed an active week, both buyers
and sellers experiencing a good deal of mutual satisfac-
tion over the excellence of the women's wear worsted fab-
rics for spring. In passing, it is relevant to note the move-
ment in woolen circles to check style "pirating." Individual
factors are co-operating with the Wool Institute in apply-
ing the pressure of their opinion against this practice as
the most effective way of overcoming it. The silk situa-
tion has suffered little change with raw silk steady, on
the whole, and business on practically the same level. In-
terest is shown in silk and rayon mixtures, and certain of
the spun silk fabrics are selling well.

DOMESTIC COTTON GOODS.—Markets for domestic
cotton goods were quiet early in the week, partly on ac-
count of the national election holiday, but mainly in antici-
pation of the Government crop forecast which was issued
on Thursday. However, the fact that business proceeded
steadily and on a broad scale, if less actively, at a time
when buyers might have had reason to be more cautious, tes-
tifies to confidence in the comparative stability of the
trade. The Association of Cotton Textile Merchants' re-
port for October, which was given out on the same day as
the Government forecast, proves that confidence to be jus-
tified. Sales for the month were 141.1%, and shipments
107.9%, of production, and stocks on hand as of October
1 showed a reduction of 5.4%. Sales, which amounted to
401,953,000 yards, were quoted as greater than in the ease
of any previous statistics of this nature on record. The re-
port shows that curtailment of production is tapering off
somewhat, and there is an increase of 23.8% in unfilled
orders, as compared with the figures of the first of the
month. The Government's crop report estimated the total
number of bales at 14,133,000 or some 140,000 in excess of
the figures for the previous month, and, together with a
bullish ginning total of 10,160,997 bales, stimulated a sharp
rise in raw cotton. The healthy statistical position of the
cotton textile trade, coupled with a stronger raw cotton
market, should make for• firmer cotton goods. However,
effects, so far, appear to be negligible, and prices show no
immediate disposition to rise. Quotations generally, remain
steady, buyers not showing any inclination to accelerate
the pace of business while mills are apparently unchanged
in their attitude. Gray goods are quiet, but firmer. Print
cloths 28-inch 64 x 60's construction are quoted at 6%c.,
and 27-inch 64 x 60's at 6%c. Gray goods in the 39-inch
68 x 72's construction are quoted at 9c., and 80 x 80's at
10%c.
WOOLEN GOODS.—Contrary to expectations, the Elec-

tion Day holiday failed to have a quieting effect on woolens
and worsteds markets. A very strong demand for over-
coatings is in evidence, and, in view of low stocks, pri-
mary factors have been unable, in many instances, to sup-
ply orders in their full volume—even in cases where pre-
miums were offered. Factors whose stocks are depleted,
and whose looms are now occupied with spring weaves,
have not sufficient confidence in the outlook for the heavier
fabrics to renew production in that line. Activity in spring
goods in both the men's and women's wear divisions, has
shown expansion, with a gratifying number of orders being
placed, and an interest sustained, especially in the latter
quarter, which argues well for future business. Buyers
are readily recognizing that the new offerings for women's
wear are a remarkable improvement over the products of
previous years and are receiving them with an undisguised
favor that is causing manufacturers to become enthusi-
astic.
FOREIGN DRY GOODS.—Considerable uncertainty con-

tinues to be manifested in certain quarters of the linen
trade, as to what fabrics will be popular when the public
demand for spring goods makes an appearance, and as to
how strong the demand will be. Buyers are following a
cautious policy and manufacturers are awaiting develop-
ments with some anxiety. However, business in spot goods
Is proceeding on a satisfactory basis, according to reports
from some factors, and the force of the holiday demand is
not yet spent. A circumstance which holds interest is the
action of the recently-formed Irish Linen Guild, in co-oper-
ation with manufacturers, of standardizing sizes and styles
on Irish Linens. Burlaps are firmer and buyers' hesitancy
Is being overcome since the receipt of advices from Calcutta
giving details of an agreement among mill men there to
operate on a 60-hour week basis. Light weights were
quoted at 6.70c., and heavies at 9.95c.
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*tate anti Titg glepartutent
MUNICIPAL BOND SALES IN OCTOBER.

We present herewith our detailed list of the municipal bond
issues put out during the month of October, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 2567 of

the "Chronicle" of Nov. 3. Since then several belated
October returns have been received, changing the total for
the month to $97,055,860. The number of municipalities
issuing bonds in October was 381 and the number of separate
issues 533.
Page. Name. Rate.
2397.. ..Abbott, Tex 6
2715_ _Abington Twp., Pa 434

44
4

1977--Adams Co.. Ind
2569-Agawam, Maas
2397- -Akron, Ohio (2 issues)- -
2120_ _Akron City S. D. Ohio_ _4
2398__Albany, N. Y. (8 issues).4
2398__Albany. N. Y 4 4
2398_ _Albion, Ida 6
2569-Alderson, W. Va 
2262.. ..Allen Co., Ohio 5
2262.. .Allen Co., Ohio 5
2398__Allen Co., Ohio (6 issues)_53(
2120- _Albuquerque, N. met__ -6
2569-Alpine, Tex 
2715_ _Am ands, Ohio 5
2393_ _Amarillo, Tex 45i
2120_ _Ambridge 8. D., Pa 4
2120„Anderson Co. 8. D., Tex-5
2262_ _Arkansas (State of) 
2569- -Arlington County, Va..434
2398__Asbury Park, N. J 4)
1977_ _Atlantic County, N. J- - -5
2398- ..Ashland, Ore 4
2398. ,.Ashland Co., Ohio 
2398. Ashland Co., Ohio 
2398- -Atlantic City, N. J 
2120_ _Aurora, Colo 
2398-Barton & Byhalia R. D.,

Miss 
2570-Batavia. N. Y. (2 issues)-4.30
2570_ _Beaufort Co., N.
2570-Beavertown S. D., Pa---4-34
2398.. Beaver Falls, Pa 4
2308__Beaver Co., Pa 
23t2.1__Beaver Falls, Pa 
2362-Bell Twp. 8. D., Pa 4
2398__Belle Center, Ohio 6
2398- -Bell Co.. Ky. 5
2262 C_ _Benton o., Iowa 43(
2398_ _Benton Co., Ind 44
2398.. .Beverley Hills Dist School

Calif 5
2399_ _Billlngs, Mont 4
2121_ _Birmingham, Mich 5
2121_ _Birmingham, Mich 43(
2262_ _Birmingham, Ala. (2Iss.).43.
2399-Blackjaco S. D., Tex
2121_ _Bloomfield Twp. , Mich- -4%
1977- -Blue Springs R. D..W.Va.
2570-Bradford Co. S. D. No. 6.

Fla 54
2570_ _Bonesteel, S. Dak 5
2262__Boone, N. Car 6
2121_ _Bossier Parish 8. D. 2, La.53i
2399- -Boston, Mass. (2 lasues)-4
2399_ _Boston, Mass 431
2399_ _Bowman Co., N. Dak_..1
2121_ _Brentwood, Pa 
2121Brighton Sewer District

No. 1, N. Y 5
2716_ _Broward Co.. Fla 6
1977__Buffalo, N. Y 4.10
1977__Buffalo, N. Y 4
2262_ _Bunkie, La 
2570_ _Callahan County, Tex__ _5
1977_ _California (State of) 432
2120_ _California State of) 
2570-Canton, MIss 5
2570-Canton, Ohio 
1978__Cape Charles, Vs 5
2716_ _ Carmel . ind 5
2399...CarpentersvMe, Ill 6
2399- -Carroll Co., Ky 54
2399__Cashmere, Wash 6
2399__Catahaula Parish, La. _ _6
2120_ _Cathlamet, Wash 6
2399_ _Catskill, N. Y 5
1978„Cayce, S. Car 6
2399_ _Cedar Co., Iowa 4)j
2399Chatham Co., N. C 5
2570--Chelan Co. S. D. No.

108. Wash 45.(
2570- -Cherokee County. Kan..-434
1978__Cherry Co. S. D. 82, Neb. __
2120- -Cimarron, Kan 43(
2262-Claremont, N. H 4
2121_ _Clay Co., Ind 44
2570_ _Clay County, Ind 43-2
2716. _Clay Co. Special Sch. D.

No. 3, Fla 
2716_ _Cleveland S. D., Ga 5
2716_ _Cloverno Grad. S. D., Ky.( 4
1978-Coal Twp. S. D. Pa.. -4 3(
2399-..Cochran, Ga. (2 lasues)- -44
2399.. _Columbus, Ohio 5
2570-Columbus, Miss 53(
2716_ _Colwyn, Pa..44
2570-Concord, No. Caro 5
1978__Conshohocken Pa 434
2399_ _Cooper Co.. Mo 434
2121_ _Crane Twp .Ohio Ohio 6
2570-Cross Creek Twp., Pa-4 X
2262_ _Cullman Co., Ala 6
2262_ _Cumberland, Md 44
2399_ _Custer, S. Dak 
2121_ _Cuyahoga Co., 0. (3 iss.)-4 4
2570_ _ Dallas 6. D., t'a 5
2263_ _Danville S. D.. Pa 
2570-.Daytona Beach, Fla. (3

Issues) 6
2570__Dearborn, Mich. (3 iss.)-6
2570-Delhi, La 53i
226.3...Denison, Iowa 4j
2570- -Denver, Colo. (10 his.). - _5
1978- -Derby. Conn 4
2121- -Des Plaines, Ill 6
2121- -Dewey Co., S. Dak 5
2571- -Dickson City. Pa 
2571-Dodge City, Kee 4X

Alqiuritu.
1929-1968
1933-1948

1929-1938
1929-1938
1929-1948
1929-1943

15 years

1929-1939
1929-1938
1931-1950
1930-1939

Amount
15,000  
55,000
2.480

100,000
636,545
660.000

1.835.000
7,500

60.000  
18,000
83,709
22,754

1,153,823
32.000  

  r126,500  

Price. Basis.

103.35 1:i6
100.80
100 1:66
100.77 4.58
100.65 4.42
100.48 4.15
100 4.25

100
100.72 1:58
100.63 4.87
100.09 5.24

1930-1939 17,600 100.77
1968 100,000 100.21 4.74

1929-1948 200,000 100.22 4.22
25,000 100 5.50

1930-1951 2,600,000 99.45 4.55
1929-1933 50,000 97.30 5.12
1929-1947 266,000 100 4.50
1930-1938 143,000 104 4.44
1953-1957 125,000 100.48 4.72

1929-1937
19,550
35,000

100.67
101.71 1:86

1930-1968 1,500,000 100.95 4.36
1936 12,000  

1929-1953 1(10,000 100.87
1929-1938 196.397 100.012 1.29
1929-1943 125.000 101.34 4.82
1933-1947 25,000 100 .50
1931-1950 100,000 102.39 4.24
1930-1954 500,000 101.10 4.18
1931-1950 100,000 102.39 4.24
1929-1938 50,000 100.73 4.36
1930-1935 3,200 100 6.00
20 years 50,000  
1929-1935 d60,000 100 4.75
1930-1939 7,200 100.52 4.41

  240.000 102.38
1948 86,000 100 1780

1929-1933 304,900 100.04 5.23
1929-1933 102,804 100.25 4.71
1929-1938 432,000 100.35 4.67

10,000  
1929-1932 60,000 100.08 --
  58.000 100

1931-1450 20.000 98 5.72
1948 14,000 92.85 5.59

25,000 103.64
1929-1948 45,000 101.66 5.04
1929-1973 3,415,000 100.55 --
1929-1943 790,000 100.55 - -.-
1931-1940 50,000  

-4161931-1958 150,000 103.83

1933-1952 44,000 100.25 4.98
1931-1939 r126,000
1938-1967 1,500,000 100.29 4.06
1929-1948 540,000 100.29 4.06

25,000  
1930-1968 125,000 102.61 4.79
1932-1949 4,000,000 100.32 4.22
1954-1989 d500.000 100 4.00
1929-1952 30.000  
1929-1938 219.943  

50,000  
6,000 100.58

1929-1938 6,000  
70,000  

19291938 r6,000 100.01 5.99
19294943 50,000 100.80 5.88
1929-1941 2,600  
1929-1948 20,000 103.78 4.52
1929-1938 9,000 100.09 5.98
1929-1941 d100,000 100 4.75

50.000 100 5.00

1931-1949 d21,000 100 4.75
1929-1938 141,000  
30 years 25,000  
1929-1948 30,000  
1929-1948 43,000 97.72 4.32
1929-1943 10,350 100.40
1930-1939 5,900 100.54 4.40

25,000 97.51
1948 5,000 98 5.16

1933-1943 d15,000 100 4.50
1933-1958 500,000  
1933-1953 d25,000  

1930 215.000 100.12 4.92
25,000  

1933-1943 25.000 102.80 4.18
1931-1954 85,000 102.16 4.80
1933-1948 60,000 102.44 4.24
1930-1948 150,000 101 4.14
1929-1935 1,784 100 6.00

45,000 103.13
1936-1948 35,000  
1934-1948 75,000 102.56 4.24

15,000 100
1929-1938 312,381
1930-1949 41.000  

16.000  

1930-1948 344,000  
1929-1933 53,500 103.08 1:84
1946-1954 56,000  
1929-1938 d20.000 100.05 4772
  324,000 101.41
1930-1952 r23,000 100.13 4.24
1930-1938 40,000  
1941-1942
1933-1953

22,000  
Immo  

1932-1935 35,000  

127.[Vol,.

Page. Name. Rate. Maturity.
2121_ _Dodge Co., Wis  1947
2400...Dover Twp. S. D.. Pa-Ig 1929-1938
2400.. .Dresden, Tenn 5 1948
1978-Durbin, W. Va 
2400__Eagles Mere, Pa 44 1934-1958
2121_ _East Aurora, N.Y. (21s.) 4.40 1929-1943
2400_ _East Aurora S. D. No. 13,

Ill 44 1931-1941
2571__Eastchester S. D. No. 2,

N. Y 4.40 1933-1947
2121-East Grand Rapids,Mich.4 4 1929-1937
2717__Ecru 8. D. Ms 531  
2121- _Edgerton, Wis 5 1920-1948
2121-El Campo, Tax 5  
2571_ _Elk Point, So. Dak 5 1933-1948

_ lmira, N.Y 431 1931-1950
2571-_Forks S. D. Wash 434 1930-1938
2563_ _Fort Madison, Iowa 44 1933-19362263- _Fourche Valley S. D. No.

13, Ark 6 1932-1948
2263...Frankfort, N. Y 5 1929-1933
1978. ..Fulton Co., Ind 434 1929-1938
2571._ Fulton County, Ind 44 1929-1938
2571__Fulton County, Ind 44 1929-1938
2263._Fulton Co., Ohio 5 1929-1932
2263.-Gage Co. S. D. No. 63.

Nob 434  
2571-Gastonia, No. Caro. (2

Issues)   431 1931-1944
2401- -Georgetown S.M., Del_  5 1929-1940
2263._Gering, Neb. (2 issues).-
1979-Gibsonburg, Ohio 8 1929-1938
2401-_Glen Cove, N. Y1929-1948
2401-_Glen Ridge, N. J  1930-1950
2401-_Grand Rapids, Mich. (4

81

Issues) 44 1929-1938
2401_Grant Co., Ind 434 1929-1938
2263- -Great Falls. Mont 5  
2571-Greene County, Ohio- -44 1929-1938
2571- -Greene Cove Springs,Fla.6 1931-1951
1979-Greensburg, Ind 434 1929-1939
2401- -Greenburgh-Catswold Wa-

ter that., N. Y 44 1929-1933
2122_ -Grosse Pointe Park,Mich A y 1958
2122_ -Grosse Pointe Park,Mich.4 1958
2571- -Grosse Pointe Park, Mich.4 1929-1938
2571- -Gypsum, Kan 431 1929-1948
2571.. _Hamilton Co., Ind 434 1930-1934
1979--Hamilton S. D., Ohio_ -4 4 1929-1952
2571-Hancock, Minn 5 1929-1938
2263- -Hancock Co., Ohio1930-1938
2401-Hancock Co., Ohio 14 1930-1934
2401- _Harrison, N. Y. (2 iss.) -.4.40 1929-1958
2401- _Haskell, Okla 5 1931-1940
2401-Hastings. Minn  1-16 years
2401-Headrick S. D., Okla_
2401- -Hempstead S. D. No. 23

N. Y 431 1929-1933
2122- -Henderson Co., No. Caro.6 1930
2401-Hendricks Co., Ind 434 1929-1938
2401-Hendricks Co., Ind 431 1929-1938
2571-Henry County, Ind 6 1929-1933
2401-Henrylyn lrr. 10., Colo -
2401- -Highland Park, N. J 5 1930-1962
2401- -Highland Park, N J 5 1929-1943
2401- _Hinton, Okla 
2263Hitchcock Corn. S. D.

No. 6, Teac 5
2401--Holland, Mich. (2 1580.-534 1930-1938
2401-Hot Springs, Ark 5 1931-1923
2563-Houston S. D. No. 39,

Ark 6 1933-1948
2571-Hudson, Mass 431 1929-1938
2571_ _Iberia Pariah, La 6 1929-1936
2402_ _Idaho Falls, Ida 434 1930-1938
2122_ _Independence Twp., Pa- _44 1932-1942
2402_ _rndependence, Mo 431 1946
2571-Indianapolis, Ind 431 1931-1955
2571-Indianapolis, Ind 44 1931-1942
2402- _Indian polls S. D., Ind ..331 1933-1934
2572.-International Falls, Minn.4
2122_ _Ironton, Onto 5 1930-1939
2402_ _Ironton , Ohio 451 1930-1938
2402- _ Island Heights, N. J 5 1930-1956
2402- -Jackson, Ga 54 1952-1956
2402-Jackson, Mich 431  
2122.-Jamestown, R  I  431 1929-1948
2122-Jasper Co., Ind 43
2402-Jasper Co., Iowa 43 1934-1942
2263__Johnson Co., Ind 431 1930-1939
2122-Kemmerer Dist. No. 2,

Wyo 6
2402-Kenmore, Ohio 431 1929-1933
2572- -Kewaskum, Wis 
1979.-Kingston, N. Y 4 1950-1954
2402--Kirkland Con. S. D., Ga._ __  
2402- -Knox & Shelby Cos., Mo-53(  
2122- -Koscuisko, Miss 

Ind 14 1948
Co. 1930-1939

2402_ _Kossuth Co., Iowa 44 1938-1943
2717_ _Kossuth County, Iowa__ .5 1932-1938
2402-_La Crosse, Kan 431 1929-1938
2402_ _Lake Co.. Ind. (3 issues.)5 1929-1938
2572_ _Lake County, Ind 5 1929-1938
2402_ _Lake Co., Ohio1929-1948
2402_ _Lake Co., Ohio  1929:1948
2572- _Lake Hancock Impt. Die-

ttf

trict, Fla 6
2717_ _Lamberton S. B., Minn_
2572-_Lamoni, Iowa 44  
2122_ _Lansing Twp. S. D. No. 2,

Mich 431 1939-1945
2717._Laurel, Miss 431
2572.-Lea County, N. Max. -5 1-93-1--194.6
2264_ _Lea Co. S. DO. No. 1,N.

Max 534 1932-1948
2264_ _Lebanon Co., Pa 44 1933-1957
2402_ -Lee Co., Iowa 4
2402-Leetonia, Ohio 41 1929-1938
2572_Leetonia, Ohio (2 ins.). -4 1930-1939
2122-Lemont, Ill 6 19301937
2264- -Lincoln Twp. S. D. No. 2,

Mich 6 1930-1941
2572-Litchefield Twp. 8. D.

N 2, MIcli434 1929-1948
2123 -_Livingston, N. Y 6 1929-1933
240.3.-Lochmoor, Mich 531 1928-1932
2403_Long Beach, Calif1929-1933
2403-Lorain, Ohio 14 1929-1937
2123- _Lorain Co., Ohio 44 1929-1948
2123- _Los Angeles, Calif 4,..‘ 1929-1948
2264_ _Los Angeles Co. Dist. No.

19, Calif 7 1931-1952
2403-Los Angeles Co. Dist. No.

, Calif  1929-1938
2572 _Lovington, 111 6 1930-1934
2123.-Luverne, Ala 6 1929-1938
2572 _Lynn Haven, Fla 6 1932-1956
2123- _L ons, Ga 5 1930-1959
03- cCracken Co., Ky 44  

2123...McDonald Co., Mo 5
2264- _McRae-Helana S. D., Ga_
2123- _Macon, Miss. (2a iss.) 

1930-19392264- -Madison Co., Ind  /42572- -Madison, Wis  1934-1948

Amount.
200.000
20.000
33.000
18,000
30,000
90,000

260,000

55,000
290,765
20.000
22,000
75.000
d13,000
150,000
25.000
8,000

12.000  
25,000
4.000  
8.650
7,200
39.000

2,000

100,000
35,268
8.500  
10,620

100.000
124,000

745,000
6,400

100,000  
91,190
r42,000  
22.000

5,000
700,000
95,000
62,500
55,000  
3.000

500,000
16,000
17.000
5,100

78.000
10,009
7,000  
16,000  

45,000
240,000
28,600
16.500
3,672  

  175,000  
44,000
35.000
30,000  

10,000
48,213
64,000

17.500
40,000
18,000

100,000
30.000
75.000

620,000
60,000
564.000
17,000
38.000
28,921  
27,000
13,000

102,000
70,000
17,000

100,000
13,000

40,000  
39,644
72,000  
150,000
15,000
13,000  
65,000
18,400
d80,000
6,100
15,000

356,000
86.000
55,063
76,624

  100,000
16,090
r25,000

32,000
r24.000
50,000  

42,000  
235.000

  125.000
41,500
21,000  
85,000  

6,000

50.000
7,500
84,500
300,000
111.694
489.000
r500,000

300,000  

1,675
5,000

66,000  
200,000
36,000  
200.000
25,000
65,000  
22,000  
38,000  
230.000

Price. Basis.
103.20 4.26.
100.10
100.30 *Zig.
100
101.30 1716.
100.41 4.34

100.65 4.40

100.70 4.26
100.03
101.25
104.96
100 1:65,
100 5.00
100.62 4.19,
100 4.50
100 4.50

100.85 4.68

100.40
100.47 --
100.57 -4.75

100 4.50

100.71 4.66-
100.83 4.85

101.15 5.74
102.10 4.24
101.16 4.37

100.31 4.37
100.28 ----.

100.31 4.43:

100.16 4.46

100 4.50
100 4.25
100 4.50
100.10 4.47'

100.10 4.47
100.93 4.40
100.37
101.05 1:85
100.67 4.56.
100.52 4.34
100 5.00.

100.09 4.71
100 6.00.
100.36 4.42
105.1 4.39

103.06 4.73
101.44 4.79

100 5.00,
100 5.50,
100.33 4.92'

100 6.00
100.90 4.06.
100 8.00
100 4.50
100.97 4.36
100.02 4.24
101.03 4.15
101.89 4.21
96.64 4.19
100 4.00
101.50 4.74

100.37 1.66
108.42 4.95
100.35
101.12 4.37
100.30
100 4.75
100.30 4.44

100.17 4.70

100 4.00
100 _ ....

100.65 1:i4.69
2402-Koscuisko 100.50 4.41

100.51 4.38.
106.80 3.90
98 4.66.

101.89 4.59'
103.30 - - -
100.16 4.48
100.62 4.42

95 -- -
100
100 1-.86.
102.06 4.49.
100 4.75

101.36 4.13
100.68 ---
100.80 ---

100.51 5.91

100.60 4.44
100 6.00
100.11
100.16 1765
100.09 4.40.
100.76 4.40
101.63 4.55,

101.50 6.65.
100 6.00

90 YB.
100.27
100.42

100.07 4.24
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Page. Name. Rate. Maturity. Amount.
2403„Malden, Mass 4 1929-1948 65,000
2123-_Malverne, N. Y 4 1929-1948 60,000
2403-Mamaroneck, N. Y 4 1929-1948 200,000
2572-Manatee, Fla  50,000
2403-Mandan, N. Dak 5 X 1930-1944 15.000

C2123.. _Marion o., Ind 4% 1929-1943 150.000
1980_ _Marshall Co., Ind 6 1929-1938 7.137
2403__Marshall Co., Ind 4% 1929-1938 6,220
2264Martinsburg, Ind. S. D.

W. Va 5
%2403„Mayville, N. Dak  4 1930-1948

C2403_ _Medina o., Ohio 5
2123_ _Medina Co., Ohio 5 1929-1938
2403_ _Mercer Co Ohio 5 1929-1933
2264_ _Mercer S. D.. Pa 43 1958
2572-Meriwether County, Ga-43 1936-1955
2403__Miami and Yoder S. D.,

Colo 
1980- _Miami Co., Ind 
1980- -Miami Co., Ind 4
2123_Miami Co., Ind 6
2718__Miam1sburg, Ohio 43
2403_ _Mich. (State of) (2 iss.) 
2403„Michigan City. Ind 4%
2403„Mississippi Co. 8. D. No.

31, Ark 
2403- Monett. Mo 5
2403--Montague Co. R. D. No.

No. 12, Tex 53
2264- -Montgomery Co., Ind. (2

issues) 4%
1980--Moo4y Co. S. D. No. 26,

S. Dak 4(
2264- -Morrilton Spec S.D..Ark -5
2572-Mount Pleasant, N. Y. .

(2 issues) 44'
2572.. Pleasant-Valhalla

Water District, N. Y....43(
2572- -Muskegon, Mich. (51884-434
1980-N ebrassa S. D. AO. 41.

Nob 43
2123_ _Neenah, Wis 43
2264_ _New Buffalo, Mich 6
2264-.New Cumberland S. D.,

Pa 4 ti
2404_ _New Castle, Pa 4
2123_ _Newdale, Idaho 
2572-New Orleans, La. (2 iss.)-4%
2123- _Newton, Mass 4
2404_ _ Newton Co., Ind 5
2573-Nilee, Ohio 5
2123_ _Niles, Ill 6
2123__Nome Ind. S. D., Tex_
2123- _North Hempstead S. D.

No. 7, N. Y 4%
2264__North Hempstead, N. Y-4.30
2123. ..Norway,  43/
2573__Oak Park, Mich 5
2264_ _ Ocean Beach, N. Y 53
2124_ _Ocean city, N. J 6
2673-.Ocean City, N. J 6
2404 Odessa, Wash 43
2404-Ohio Tm.p., Pa 4%
2124__Okaloosa Co. S. D. No. 5.

Fla  6
2124__Onondaga Co., N.
2265_ _Ophir S. D., Ore 5
2404_ _Osceola Spec. S. D., Ark -6
1981- -Ottawa Co., Ohio 4X
2404_ _ Owen Co.. Ind 

42573-Oxford, Miss 4
2404_ _Palestine, 1. ex. (2 issues) _5
2265_ _Palisades Park, N. J 5 X
2124_ ..Pana, 111  43(
2573-Parkdale 8 D., Ark 
2573-..Parma, Ohio 4,,i
1981__ Parma, Ohio 5
2124_ _Paterson, N J 43,
2124_ -------- .   -
2124--Pa3ne Co S. - No. 67.

Okla 45,/
2124. .Pea (-1v, Mass. (2 IC8lle6 4%
2573-Pennsaiken Twp., N. J 5
2265_ _Penn 'V e p. S. D., Pa_ 4%
2124_ _Penn TWO.. Pa __ _5
2573-Pettis Co. S. D., Mo.

(4 issues) 
2124_ _Philadelphia S. D. Pa_ . _4 X
2404- -Pigeon Roost. Miss 6
1981_ _Pike Twp. S. D., Iowa_
2404- _Pinellas Park, Fla 8
2124__Pitt Co. Drain. Dist. No.

1., N. C 6
2265 - Pit tsfleld. Mass. (2 iss.)- _4 X
2719_ _Plattsmouth, Nob 6
2404_ _Plymouth , Mich  2;42573-Polk County, Iowa 
2265-Pond Creek, Okla. (2 his.) _
2404-P0ntiac, Mich 44
2404-Pontiac, Mich. (4 iss.)- _4
2404-.Port Clinton, Ohio (2 iski.)431
1981- _Poughkeepsie. N. Y 4 X
2673-Quincy, Mass 4 li
2265_ _Randolph County. Ala-6
2265-Random Lake, Wis 5
2265_ _Raritan Twp.,N.J.(2 IRS )5
2404- _Richland County, Ohio 5%
2124-Richl6nd S. D., Calif_ _ _ _5
1981-Riley County, Kan 43
1981-Ripley County, Ind 4
1981-R0bin50n Co., No. Caro-4
2124-_Rome, N.Y 4

2719_ _ Round Grove Twp., 111. 
443.(2124-Rome, N. Y 

2124__Rulo, Neb 
1981_ _Saint Ansgar S. D., Iowa-4
2124-St. Landry Par. Sch. Dist.

No. 1, La 5 X
2574-_St. Louis Co. D. D. No.

2a. Mo 5
2405--St. Louis, Mo 4(
1981- _Saginaro, Mich 43(
2265-Salem, Ore 6
2265-San Diego Co. Dist., No.

13, Calif 7
2574-San Diego 0o. Dist. No.

13, Ogir 7
2574-Sandusky, Ohio 4%
2124__Santa Barbara. Calif- -43(
2574-Santa Fe Pay. Dist., -1;1'.

Max 
2124-8aratago Twp.. Ill 434
2265__8aville, Ohio (2 issues) -534
2125- _Sayreville 8. D.. N. J 5
2125- -Scottsbluff S. D.. Neb - - _43i
2405-8t. LOUIS County. Mo_ -4 )4
2405__Seattle, Wash. (2 issues) -4 h
2405- _Seattle, Wash 434
2574-Seattle Local Irnpt. 

Dist.
No. 4870, Wash c

2125-Seneca Falls. N. Y 4.70
19828eymour Ind. S. B. Tex.4;4
2674_ _Sheboygan County, Wis_4
2574.. _Shelby County, Iowa_  _4
2405-Shelbyvil1e, Ind 

125.000
25,000
127,417
54.300
5,000

50.000
50,000

65.000
8,700
6,460

1929-1938 8,582
1929-1938 15,000
1929-1938 1,910,000

27,000

75,000
7,500

1929-1958 750.000

1930-1939 13,500

1933
1936-1948

1932-1948

3,000
47,000

105,000

1932-1948 250.000
1929-1938 113,000

1930-1948
1932-1946
1929-1932

1934-1953
1933-1948
1930-1948
1930-1978
1929-1948
1929-1938
1929-1938
1930-1937

23,000
350.000
20,800

105,000
50,000
r40.000

7,000,000
420,000
58,000
6,022
16,000
12,000

1943-1958 640,000
1933-1948 240,000

60,000
1929-1938 222,093
1929-1939 11,000
1929-1945 335.000
1930-1932 480,000
1930-1949 10,000

30.000

13,120
1929-1948 250,000

3,500
129,000

1929-1938 52.000
4.600

1929-1953 75,000
30 yrs. 75,000
1929-1934 111,000
1930-1939 30.000

20,000
1930-1939 644.000
1929-1933 25,100
1930-1962 545,000
1930-1967 390,000

30,000
1929-1943 25,000
1929-1946 123.000
1930-1943 40.000
1929-1933 22.000

1930-1949 99,000
1939-1958 5,000,000
1934-1958 87.000

12,000
1958 50,000

Price. Basis.
100.47 ____
100.64 4.42
102.27 4.14

100.20 4.72
101.70 4.25
100.34 6.92
100.32 4.43

100 5.00
100 4.50

100.40 4.83

101.77 4.47
102.15 4.64

101.33 4.12

100.25
100.41 ____
100.44 5.90

100.32

100.26 _-
96

100.60 5.43

100.48 4.41

100 4.75

100.03 4.24

100.16 4.23
100.52 4.39

101.60 -4.33
100.33 -___

100.08 4.24
102.53 4.23

100.83 -4.45
100.66 3.92
100.61 4.87
101.12 1,..:7 .!

102.57 4.32

100.29 4.97

100.05 4.29
100.18 ___

100.11 4.48
100.10 5.98

100 4.iL
102.26 ____

--
100.66 -4.17

100 6.00
100.58 4.64
100.21 --__

101.01 ____
----

100.02 5.24

100.56 -4:65

1102..3091 
4,34l

02

  ---
102.34 -4.11
100.68 4.91
101.04 4.11
101.56 4.47

  --
100.55 -4.21

62,414 100
1929-1938 80,000 101.02
1938 10.000  

1929-1938 164.000 100.02 -4-.114
1941-1943 17,000 102.35 4.27

18.000 100.17 _
1929-1938 271.000 100.19 4.18
1929-1938 387.000 100.19 4.18
1930-1937 54.000 100.70 4.61
1929-1953 (.99.000 100.81 4.18
1920-1933 100,000 101.42 3.74
1929-1938 25,000 ------

7,500
1930-1938 269,000 

------

1930-1939 34.000 100.84 5.37-
1932-1938 25.000 101.06 4.82
1929-1938 59,700 98 4.40
1929-1938 9.600 100.96 4.30
1930-1943 50.000 100.11 4.73
1932-1945 r140,000 100.17 4.23
1929-1933 20.000 100.17 4.23
1929-1938 50,000 100 4.50
  r26,000

75,000 100 --- 166

6.00
4.01

1929-1938 40.000 100.50 5.14

  174.000
1933-194810,000,000
1929-1933 15.000
1929-1938 48,430

1933-1948 830,000

1936-1948 860,000
1930-1938 139,500
1929-1938 140.000

85,000
1933-1941 51,000
1930-1938 18,260
1929-1949 31,000

62,000
1931-1948 600.000
1945-1958d1,500,000
1934-1948 500.000

1929-1938 54.018
1929-1936 23.000

25,000
1937-1939 530,000
1930-1935 22,000
1929-1946 110,000

96.06
100.61 4.18
100 4.25
105.96 4.76

100.21 4.ie
100.80 4.60

102.20 - -5:00
100.51 4.93
100.40
101.72 4.32
96.31 5.03
98.61 4.64

100.10
100
100
100.13
103.83

-4716
4.50
4.25
4.73
4.24

CHRONICLE

100.1000.27
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Page.Name. Rate.
2125_ _Sherburne Co., Minn_ _ _ _4 X
2574-Sherwood, No. Dak 6
2405_ _Shorewood S. D., Wis. 
2405_ -Shorewood S. D., Wis 431,
2125_ _Shoshone Co. S. D. No.

30, Idaho 
2405-Skagit Co. S. D., No. 47.

Wash 5
2125_ _Slab Fork S. D., W. Va.-5
2574--Sloan, N.Y 434
2405__Somerville, Texas 6
2405_ _Southgate Impt. Dist.,

Calif 6
1982-Southe Jersey Port Dist.,

N. 3 434
2574__South Norfolk, Va 5
2125-Spur Ind. S. D. Tex
2125-_Stamford S. D., Texas 5
2405„Stark Co., Ohio 434
2405_ _Stark Co., Ohio (3 las .) 
2405__Stark Co., Ohio (4 iss.)_ _4
2,406__Stroudsbury, Pa 43j
2574-Sy1vania, Ohio (4 issues)-4(
2265- _Syracuse, N. Y. 4
2265-Syracuse, N. Y. (6 iss.)_4 X
2125_ _Sunflower Co. R. D. No.

1, Miss 5
2406„Sylvania, Ohio 5%
1982__Tacoma, Wash.(2 iss.) 4% 2-30
2406- _Tama County, Iowa _ _  4 X
2125- _Tanmersville, N. Y 5
2266„Taylor, Texas 434  
2406-_Tensas Par. R. D., No. 1,

La 5

67 
:Terrell County, Ga 5

222646: 
.
Texas Co. S. D., No. 9,kia 

1982-Three Rivers S. D., Tex_4 X
2125__Toledo, Ohio (5 issues) -4%
2125--Toledo, Ohio (4 issues)_ _4
2125-Topeka, Kan 43
1982_ _Transylvania Co., N. C_ _5
2125- _Trumbull Co., Ohio 5
2266_ -Trumbull Co., Ohio (3 iss)4 X
2266-Trumbull Co., Ohio 4(
1982_ _Tuscarawas Co., Ohio_ _ _5
2406- _Tulsa. Okla 43
2406_ _Tulsa, Okla 4
2574-Tyrone S. D., Pa 4t
2406 -Union County.. N. J 434
1983 _Union TwP . N. J  5
1983 _Union Two.. N. J 5
2267-.Upper Arlington, Ohio_ -4.80
2406_ _Uvalde, Tex 5
2406- _Val Verde S. D., Calif-534
1983_ _Vanderburg Co., Ind- - - -4%
2267_ -Vanderburg Co., Ind-- _ _4%
2125_ _Vermilion Co., Ind 4
1983_ _Waco, Tex. (5 issues)_ _ _ _4 %
2406 _Wahoo, Neb. (2 issues)_
2407__Waller Co. R. D. No. 1,

Tex 534
2574-Walker Co. R. D. No. 1,

Tex 534
2407_ _Warren S. D•, Pa 434
2267_ _Warren County, N. Y.._434
2267__Warsaw S.D.S. D. No: 2.N.Y.5
2267„Warwarsing, N. Y 5
2126„Washingt0n0mnty, Ohio 4 X  
2407_ -WsPhington County, Ind_4%
2574-Washtenaw Co., Mich-4 X
2407_ -Waverly, Iowa 

Wayne onity, Mich -52407- C
1983_ -Wayneu03so)., No. Caro.(2 iss 

44
2407-Wellington Ind. S. D.,

Tex 
2407-_West Buncombe Special

T. D., No. Caro 5
2575- _Wheeler County, Tex 
2126-Wichita Falls, Tex 
2575-Wichita, Kan 434
2126- _Winneshiek County, Ia_ -4 %
2575-Winter Garden, Flar98.000  
2126-Yale, Okla 6 
2408__Youngstown, Ohio 5
2408_-Youngstown, Ohio (3 iss.) 5
2267__Ysleta S. B.. Tex 

Maturity.
1931-1945

1930-1943

1938

1929-1948

1931-1958

1934-1973
1947

1929-1968
1929-1943
1930-1938
1930-1938
1933-1948
1930-1939
1929-1968
1929-1948

1930-1938
years

1929-1943
1929-1938

1929-1967
1929-1956

  1932-1948
1929-1968
1930-1959
1930-1944
1929-1938
1931-1943
1929-1933
1929-1938
1929-1933
1929-1943
1946-1953
1933-1945
1938-1958
1929-1952
1929-1937
1930-1938
1929-1937
40 years

1930-1948
1929-1938
1929-1948
1929-1938
1934-1968

1943-1958

1943-1958
1929-1958
1932-1946
1930-1939
1930-1939

1930-1939
1929-1938

1931-1939

1930-1955

1934-1958

' 1934-1958
1929-1938
1933-1943

1929-1938
1929-1933

Amount.
212008

  35,000
225,000

40,000

d8,000
  140.000

60,000
37,500

750,000

2,000,000
175,000  
45,000
65,000
95.000
276,000
191.500
50.000
28.306  
320,000

2,060.000

60,000
8,500

225,000
d100,000
22500:000000

200.000
56,000-  

12.000
50,000

645.000
445.000
49,985
56,000
9,100

318,900
30,100
195,000
710,000

1,040.000
d180,000
2,059,000

83.000
36,000
15,000  

200.000  
28.000
22.000
77,000
8.000

400,000
29.111

230,000

230,000
195,000
149.000
4,500  
40.000
495,266
14.900
4149.,000000

34.700  

277,000

80.000  

AZ

250.000
24,000  
d15.000

1113:60003  
23:00300

Price. Boris.
188.27 4.22

6.00
- 
111111-   1.28

100

100 5.00
100 5.00
100.67 4.41
100.66 -- -- 

100.07 4.49

100
101.86 1.85
100.24 4.46 

 __--

1-0-0-.28- -4-.22

100.01 4.15
100.01 4.15

101.17 ----
100 5.50
101.92 4.34
100.01 4.73
100.37 4.92 

100 5.00

100
101.25 :fa'
100.009 13.29
100.009 4.29
100 4.25

100.11
1_0_c;._0;

100.57 4.67
100.33 4.95
100 4.47
100 4.47
100.28 4.21

102.006 
4.28

100.76 4.83
101.02 4.79

1":ii Hi1841):
100.78 4.45
  -

100 5.50

100.016 5.49
103.26 4.21

4.22

100.26 -4-.9-5
100.89 -- -
100.52 4.49
100.77

-

100.24 4.72

__--

11a27 4.98

99 Tao
100.59 4.5;

- _--

103.20 15.1
1003 5.00

----

Total bond sales for October (381 munici-
palities, covering 552 separate issues-997.055460  

d Subject to call in and during the earlier years and to mature in the later
years. k Not including $77,679,000 temporary loans. r Refunding bonds.
y And other considerations.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
this elimination may be found.
Page Name. Amount.
2402-Huntington Co.. Ind. (Sept.) 9.500
2263-Kellogg, Idaho (Sept.) 14,000
2125--1Jnion Twp. S. D.. Pa. (Sept.) 13,000

We have also learned of the following additional sales for
previous months:
2262--Black Rock S. D., Ark

(May) 
2262-Boise City, Okla 55
2570-Butler, Pa 45j
2570-Butler, Pa 4 X
2120-Cass Co., Ind (3 les.) --- A X
2262-Centralia S. D. No. 135

Ill. (May) 43j
2399-0olymaus 8. D. No. 1

N. Y 434
2263-Dougla5 Co. S. D. No.

125, Ore 5
2263-Eudora S. D., Ark. (July)6
2400-Eupora, Miss. (July)  634
2263-Grant Co. S. D. No. 94

Wash 5
2402__Huntington Co.. Lad  44
2263 Kellogg, Ida. (Aug.) 55(
2264-Linnsdale, Ohio (2 ins.)  6
2264-Long Beach, Calif 4
2264 Long Beach, Calif 45i
2403-Miamisburg, Ohio (2 las.) -5
1980-.New London, Ohio (4 kis.)

(June) 5
2124-11reene, Olda (July)  
2124-01ustee S. D. No. 5, 'Fla.

(June) 
2265- -Onslaw Co.. N. 0 5
2124-Pacific Co. S. D. No. 113,

Wash 43(
2124-Pacific Co. 8. D. No. 113,

Wash. (2 iss.)  X
2265-Palatine S. D., Ill. (July) -(1m
2124-Perquimans Co., N. Caro.

(2Iss.) (Apr.) 53.1

1933-1942
1936-1944
1936-1944
1930-1939

1938-1958

1929-1968

1929-1934

1929-1948

1930-1945
1929-1938
1930-1947
1920-1938

1929
1930-1931

1920-1938

1931-1945
1929-1943

2-5 years

2-5 years
1946-1948

1930.1943

16.000  
10.000
25,000  
25.000  
96,000

50,000

70.000

6.000
  110,000

10,000  

1,600
9,500

26,000
45,146  
68.000
133,000
16,000  

27.700
47.000  

15.000
45,000  

15,000

6,000
30.000  

40,000  

100

100.30

100

100.001

100.05
103.50

100
100.66
100.10

100.01
100.01

100

96

100

100

1.25
- -

4.30

4.25

4.49

4.97
_-_-

5.00
4.34
5.73

4.41
4.41

5.00

4.75

4.75
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Pace. Name. Rate. Maturity. Amount. Price. Basis.
1981- -Putnam Co., Ohio (May) -5 1929-1937 35.989 102.54 4.431981- -Rhea Co., Tenn  5   200,000 102.952405-Saline Tvrp. S. D. Ohio- -5 1929-1941 25,000 100.53 4.91
1982-San Bernardino H. S. D.,

Calif 5 1947-1948 10.000 106.96 4.471982_ _Sheffield. Ala. (July)  6 1929-1938 110.000  
2265- -Shelbyville, Tenn 5 1929-1950 20.000 101.91 4.79
1982- -Sugar Island Twp.. Ill

(June) 5 1930-1939 10,000  
2125- -Union Twp. S. D., Pa -- -4 1950 6,500 100 4.002125-Valusla Co. S. D. No. 12

Fla. (July) 53 25,000  
2407--Wayne Co., Ind 4 1929-1939 30.000 100 4.002407_ _West Point, Neb. (2 isa.)..4% 1934 40,000 98.50 4.69
2267-White Twp., Pa 4% 1929-1936 101,000 100 4.501983_ _Wyandotte Co., Kan_ 1929-1943 101,465 100 4.50

All of the above sales (except as indicated) are for Sep-
tember. These additional September issues will make the
total sales (not including temporary loans) for that month
$65,523,037.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

OCTOBER.
Page. Name. Rate. Maturity. Amount. Price. Basis.
2126__Alberta (Prey. of) 4% 1958 $4.915.000  
2126- -Alberta (Prov. of) 4% 1958 1,400,000  
2408_ _Barford Twp., Que 514,000 99
2408- _East Whitby Twp., Ont_ A% 1929-1958 70.000  
2126_ _East York Tvrp., Ont__   105,000 97

-5-.112408_ _Edmonton, Alberta 6 40 yrs. 330,000 98.04
2408_ _Essex Co., Ont 5 1929-1938 160,000 98.80 5.25
1083__Grand Mere, Que 5 30 yrs. 50,000 99.16
2267- _Manitoba (Prov. of) 4%  3,245,500  4.87
2575--Nova Scotia (Prov. of)-- _43 1958 2,000,000  
2267_ _Ontario Co., Ont 53 1933 200,000 100.04 5.49

•2575-Peel County. Ont 5 1929-1938 14,500 98.59 ----
2126_ _Scarborough Twp., Ont_ _5 10-30 yrs. 198,514 98.35
2126_ _Victoriaville, Que 5 40 yrs. 75,000 99.21
2126__Windsor, Ont 5   230,000 94 _ _
2126_ _Windsor , Ont. (2 issues)_   375,000 97.75
2126-Winnipeg, Can. (3 issues) 4% 10-30 yrs. 1.700,000 93.60 4.97

Total amount of debentures sold during Oct _ 815,082,514

CANADIAN SALES FOR PREVIOUS MONTHS.
Page. Name. Rate. Maturity. Amount. Price. Basis.
1983_ _Bridgeburg, Ont. (Sept.)_5% 15 yrs. 877,432 98
1983__Bridgeburg, Ont. (Sept.)_5 30 yrs. 25,000 98
2126-Mesaines, Que. (June) -4% 30 yrs. 14,000 99.01
2267-St. Felicien, Que. (Sept.) _5 1968 47,000  

NEWS ITEMS
Massachusetts, State of.-Additions to List of Legal

Investments.-Roy A. Hovey, Commissioner of Banks, has
issued the following bulletin dated Nov. 2 1928, of additional
securities eligible for the list of legal investments for savings
banks and trust funds, dated July 1 1928:

Railroad Bonds,
Boston & Albany RR., Imp. 43.(s. 1978: Philadelphia, Baltimore &

Washington RR., Gen. Ser. C. 4%s, 1977: Pittsburgh, Cincinnati, Chicago
&lift. Louis RR., Gen. Ser. C. 44s, 1977.

Public Funds.
Portland, Maine, Water District.

Mississippi, State of.-Governor Signs Tax Levy Bill.-
On Nov. 2 Governor Bilbo signed the eight mill tax levy
bill which is said to be a definite stride forward to the
solution of the finance problem in the State. The Governor
also stated that the legislature will have to remain in session
until it passes what he considers is a "good roads bill."
The Whittington bill for road improvement had been defeated
in the House the previous day and the Stansel Bill which
was approved, did not meet with the requirements as set
forth by the Governor. The following article on the subject
appeared in the New Orleans "Times-Picayune" of Nov. 3:
Governor Bilbo to-day signed the bill increasing the State ad valorem

levy to eight mills, the foundation principle of all programs for revenue
proposed at the present legislative, session, and in doing so accomplished the
most significant act of the session toward solving the finance problem and
allowing final adjournment.
The bill is a compromise between the executive and the Legislature,

he having vetoed a similar measure at the regular 1928 session and stated
that he is unalterably opposed to an ad valorem tax of more than six mills.
Ile amended this, however, in a statement to the House of Representatives,
offering to sign the bill if the Legislature would increase the gasoline tax
by one cent per gallon to be distributed among the counties. The House,
amending a Senate bill raising the gasoline tax from four to five cents,
authorized this distribution until Feb. 11931.

Bilbo Not Satisfied.
Overshadowing the possibility of early adjournment through settle-

ment of the revenue question is Governor Bilbo's statement that the Legis-
lature will stay in session until a "good roads bill" is passed. He em-
phatically declared that the Stansel bill, passed by the House yesterday,
when the Whittington Senate bill was rejected, does not come under this
definition.

Final adjournment was set by the House to-day for Saturday, November
10, at 11:55 p. m. in a concurrent resolution which must yet be acted on
by the Senate. Working toward the same end the House adopted another
concurrent resolution stopping the introduction of new bills after next
Tuesday, Nov. 6.
The Senate quit of its own accord to-day until next Wednesday, after

the House had declined the offer of adjournment over the election by re-
fusing to concur in a resolution to that effect. By constitutional provision
either house may adjourn for three days but no longer without the consem
of the other. Members of the House will return Monday morning at 11
o'clock.

Final destruction of the Whittington $60,000,000 road bill was accom-
plished in the House by tabling Representative MeGehee's motion to re-
consider, 70 votes to 49.

Governor Signs Bill.
The Governor to-day signed the bill fixing the time for taking tax as-

sessments as of Jan. 1 instead of Feb. 1 as at present, and the measure
increasing the gasoline tax to five cents is ready for his signature, the
Senate having concurred in the House's amendments.
The fight in the Home over the Senate's proposal to recess until after

Nov. 6 revolved about the lower body's evident desire to end its labors and
go home to stay, taking the position that a three-day recess would probably
delay final adjournment. When a report of the rules committee on the
Senate's recess resolution was read. offeridg a substitute fixing Monday as
the time for reconvening, Representative Walter Sillers, Jr., of Bolivar
county, Chairman of Judiciary A and judiciary en bane committees, urged
adoption of the substitute, reviewing the work yet to be done, including
consideration of the finance program which the Senate has adopted.

Legality of Other Bond Issues Questioned.-Since the
Supreme Court ruled that the airport bonds were invalid,
Kansas City officials have turned their attention to the

possible illegality of bridge and road bonds. The 'following
is an extract from the Kansas City "Star" of Nov. 2:
In a discussion to-day at the city hall over the recent decision of theSupreme Court on the airport bonds, the question of the legality of the$1.350.000 free bridge bonds and the county road bonds was brought up."In the case of the free bridge bonds, there was an intermediate registra-tion for the State and county election Sept. 16 1926. The council on Sept.20, four days after registration, passed the ordinance calling a specialelection in November to vote on the bridge bonds," H. F. McElroy, CityManager, said. "If the Supreme Court's contention regarding the airportbonds is correct, then the election on the bridge bonds also was illegal."

May 8 Election Called Late.
Judge McElroy also cited that the city held a special registration March22 1927, for its 18%-million-dollar bond program, at which only bondsfor river docks and terminals and improvements of Swope Park wereapproved. These are within the ruling of the Supreme Court, however.but he drew attention to the fact that action by the county court callingan election May 8, the same day as that of the city, to vote on a 7-million-dollar county program, was not called until after the registration."This might not affect the vote on the road bonds in the county outsideKansas City," the City Manager said, "but it failed to conform to theSupreme Court's ruling so far as Kansas City is concerned. The countycalled no registration In the city and its notice of a special election May 8was published after the special registration for the bond election in the city."All these points will be discussed with John T. Barker, City Counselor,after his arrival here Sunday.

Danger in a Long Delay.
"Perhaps the decision of the court regarding the airport bonds is sospecific it would not be wise to ask for a rehearing,' the City Managercontinued. "There would be the danger of long delay in passing on themotion, in which the city's hands would be tied. All these points will bedecided Sunday. If a rehearing is to be asked, Mr. Barker will go toSt. Louis next week and co-operate with that city in a joint motion."The City Manager said he would not recommend a special election becalled at once in the event such a motion was made and promptly denied."But the city must have ownership of the airport site if improvementsare to go on. I do not mean physical improvements on the site, but makinglong time leases for factories for manufacturing airplanes and equipment.We have several in mind already, but as the city has only a short time leaseit can make no such deals.

"Must Own the Airport."
"Ownership of the airport site must be in the city to go ahead with suchdevelopment. A plan might be worked out so this could be done so improve-ments might be made, but in the final analysis bonds would have to be votedso the city finally might acquire the site."
The contract for purchase of the airport by the city for $892,000 providedfor an increase of 5% of the price if not taken advantage of the first yearand another 5% increase the second year. Judge McElroy said to-day,however, that the North Kansas City Development Co. had agreed towaive the percentage increases pending a solution of the problem.Referring again to the county bond election, which was called after thecity registration date, the city manager said there was provision for registra-tion in the county outside of Kansas City.
"However. 90% of the people of Jackson County live in Kansas City,"he cited. "And 93% of the taxes are paid to the county by the people orthe city. It could be contended many voters in the city, who were not

interested in the city bond program and, therefore, did not register, weredenied right to vote on the county bonds in which they may have beenvitally interested, because notice of that election was given to city votersafter the registration here. The same principle appears to be involved inthe bridge bonds and the county bonds as in the election on the airportbonds.

Missouri, State of.-Supreme Court Finds Airport
Bonds Invalid.-Because of the failure of St. Louis and
Kansas City to revise the registration prior to the special
elections held on the airport bonds-V. 127, p. 857 and 989-
as required by law, the State Supreme Court reversed the
decisions of the Circuit Courts of both St. Louis and Kansas
City sanctioning the issues-V. 127, p. 2119. The suit
was appealed to the higher court when the taxpayers sought
to test the validity of the issues. The following is taken
from the St. Louis "Globe-Democrat" of Nov. 1:
The Supreme Court in bane late to-day announced reversal and remanding

of the St. Louis and airport bond case on the ground that the revision of the
registration list had not been done as required by law for the special election
held for the purpose of voting the bonds on Aug. 7. On all contentions of
the city as to the right to vote and issue bonds for the purpose of establishinga municipal airport, the city is sustained. The reversal is entirely on thefailure to revise the registration.

St. Louis voted $2,000,000 to establish its airport and Kansas City voted$1,000,000. The decision reverses and remands the Kansas City case
on exactly the same grounds, failure to revise the registration prior to the
special election, as required by law.

Judge W. T. Ragland wrote the decision in the two cases. It was con-
curred in by Judges D. E. Atwood, E. S. Gantt. with Judge Robert F.
Walker concurring in the result and`Chief Justice T. J. White, dubitante,
that is without having fully made up his mind as to the correctness of the
ruling.

Both Test Cases.
The St. Louis case was brought by Thomas M. Dysart and other tax-payers and a similar case was instituted by taxpayers of Kansas City

to test validity of the bonds. They were submitted on identical issues and
the ruling in the St. Louis case disposes of the Kansas City case.

Attack on the bond, issue in each case was largely predicted upon the
contention that the purpose for which the bonds were voted is not one
for which municipal indebtedness can be legally incurred of which funds
of the city derived by taxation may be legally spent.
In disposing of this contention, Judge Ragland, holding that a municipal

airport is a "public purpose," says: "The question of whether the acquisition
and control of a municipal airport is a public purpose within the purview
of the constitutional principle heretofore adverted to is obviously a new
one.
"The courts which have had occasion to consider it have, however,

answered in the affirmative: and no court of last resort, so far as we are
advised, has ever held to the contrary. Not only that, but the function
involved is given tacit recognition in numerous statutory enactments.
both State and federal. We have no doubt of the soundness of the view
which obtains."
Judge Ragland further holds the acquisition and maintenance of an airport

is also a municipal or city purpose.
Ile says: "An airport with its beacons, landing fields, runways and

hangars is analogous to a harbor with its lights, wharves and docks: the
one is the landing place and haven of the ships that navigate the water:
the other those that navigate the air.
"With respect to the Public uses which each subservea they are essen-

tially of the same character. If the ownership and maintenance of one
falls within the scope of municipal government, it would seem that the other
must necessarily do so. We accordingly hold that the acquisition and con-
trol of an airport is a city purpose within the purview of general constitu-
tional law."
The contention that the city cannot borrow money for the purpose of

establishing an airport, even though such purpose be both public and munici-
pal, is disposed of, Judge Ragland says, by the ruling that the power
to establish and maintain an airport is conferred upon the city by its charter

Moffat Tunnel District, Colo.-Bond Issue Again
Attacked.-Formal protests against the proposed methods
of raising taxes for the payment of interest on bonds of the
Moffat Tunnel District have been filed by the Denver
Land Co. and a group of other complainants, thus re-opening
the litigation that was temporarily stopped by the decision
handed down in October by the District Court of Denver
-V. 127, p. 2118-when the Court dismissed the petition
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brought by the above named company. The following
article on the subject is taken from the "Herald-Tribune"
of Nov. 3:
A new attack was launched yesterday at Denver on the Moffat Tunnel

Commission's proposed methods of raising taxes in the Moffat tunnel
district for the payment of bond interest, according to advices received
here last night. It proposes a levy of 13i mills in 1929 in the district to
raise $452.500 to meet interest on its three issues of supplementary bonds
totaling $8,500,000 and $63.700 for bond interest which rental from the
Denver & Salt Lake (Moffat) road for use of the tunnel is not sufficient to
meet.
The Denver Land Company, which recently assailed the validity of the

supplementary bonds in Court. the D. C. Burns Realty and Trust Co., the
Oak Creek Lions Club. a group of Jefferson County taxpayers, and L. K.
Mulford, a taxpayer, filed formal protests against the proposals when the
commission met at its offices to receive interests. The first two were repre-
sented by H. Ellis, of Grant, Ellis, Shafroth & Toll; F. L. Tobin, a Denver
real estate man formerly of Oak Creek. represented the Oak Creek and
Routt taxpayer groups. Ellis was given until Thursday to file evidence
by affidavit in support of his arguments. He presented these five main
objections:

Five Objections Listed.
That his clients hold the supplementary bonds are illegal, a question now

pending before the State Supreme Court; that if the railroad is to receivetwo-thirds of the benefit of the tunnel, as he believes commission had esti-
mated, it should pay that proportion of interest and maintenance costs;
that the commission's proposal to make the 1928 assessed valuation of thedistrict the basis for the levy would be illegal because the United States Su-preme Court upheld the commission's resolution of 1922, adopting the 1921valuation-Ellis held this 1921 valuation should be used each year there-after-that the ad valorem method of valuation is not a fair basis for an im-provement district like this, and that the commission has not called and ad-vertised its meeting properly since 1921.
When the campaign for construction of the tunnel with the late W. G.Evans was on. Tobin said, both he and Evans told the public the railroadswould pay all interest charges on the bonds by their rentals for use of thetunnel. He asked why earlier provision had not been made to meet theinterest on the supplementary bonds without resorting to taxing the district.Asserting the Denver and Rio Grande Western Railroad shipped 11.000.000tons of freight by way of Denver and Pueblo in 1927. Tobin said that roadwould save $1.50 a ton on transcontinental freight hauls if it uses the tunneland the proposed Dotsero cut-off. If it thus uses the Moffat system. hesaid, it should be made to pay rental proportionately. The railroad'spayments then would carry all costs, he argued.

New York City.-Queens Sewer Inquiry Terminated.-
After eight months of investigation that resulted in the
indictments against former Borough President Connolly and
his two assistants, the Special Grand Jury was dismissed
on Nov. 5 by Justice Tomkins of the Supreme Court at the
Queens County Court House. This dismissal, it is said,
has effectually ended the rumors that Emory R. Buckner,
Special Deputy Attorney General, would seek to bring
charges of felony against the former Borough President and
his aid. The New York "Evening Post" of Nov. 5 dealtwith the subject as follows:
The Special Grand Jury that investigated the Queens sewer scandal andreturned indictments against Maurice E. Connolly, former Borough Presi-dent. and two of his aids to-day was dismissed by Supreme Court JusticeTomkins, in the Queens County Court House.
It was the end of the long graft Inquiry, begun eight months ago, an in-quiry that so far has resulted in the conviction of Mr. Connolly and FrederickSeeley, municipal engineer, both under sentence of a year's imprisonment.Trial of therthird former official indicted, Frederick B. Moore, consultingengineer to the Borough President, to-day was postponed until Wednesday.Justice Tompkins didn't caret? have the proceedings broken by the ElectionDay holiday to-morrow.

Grand Jury Congratulated.
The 23 Queens citizens who made up the Grand Jury panel filed out of thecourt room to-day with the congratulations of bench and bar for theirservices.
Justice Tompkins commended their work, and Emory R. Buckner,Special Deputy Attorney General, who prosecuted the cases of Connollyand Seely. gave them his compliments.
The grand jurors, Mr. Buckner said, sat for nearly two months, from1 p. m. to 6 p. m. daily, and they heard about 300 witnesses. In additionthey have been held in session since the indictments were returned and havebeen called together at intervals to hear additional evidence.The dismissal of the Grand Jury sets at rest recurrent rumors that, inview of the convictions Mr. Buckner obtained, further indictments mightbe sought against Mr. Connolly and others. The former Borough Presidentand his engineer were found guilty of the misdemeanor of conspiracy todefraud the taxpayers, and reports were that felony charges might bebrought against them.

State's Case to Be Brief.
Moore, under indictment for verifying a false State income tax return,also was reported to be facing a possible conspiracy indictment.Adjournment of the trial to-day was taken, formally, at the request ofMoore's counsel, David P. Siegel.
After Justice Tompkins left the bench Mr. Buckner explained that theattorneys believe the selection of the jury may be a lengthy business. Theprosecution, however, he announced, will take less than an hour to put inIts case.
Most of the evidence that will be presented came to light last monthwhen Connolly and Seely were on trial. At that time the State put in evi-dence a transcript of Moore's bank account showing that in 1926, when hemade the challenged tax return, he made deposits of $50,000 over and abovehis $8,000 salary.
The money was passed across the counter of the bank, mostly in bills oflarge demonstrations.

May Plead Guilty.
The possibility that Moore will plead guilty when he comes to trial Wed-nesday was indicated to-day by his action last month when he put In a guiltyplea to a Federal indictment charging that he failed to file a United Statestax return.

. The offense is a misdemeanor and Moore is liable to a term of a year injail-the same penalty he faces at the hands of Justice Tompkins for the al-leged infraction of the State's tax regulations.

BOND PROPOSALS AND NEGOTIATIONS.
ABINGTON TOWNSHIP (P. 0. Abington) Montgomery County,Pa.-BOND SALE.-The Abington Bank & Trust Co. was awarded onOct. 11. an Issue of $55.000 4 % improvement bonds at a premium of$1,843.16, equal to 103.35, a basis of about 4.19%. Dated Nov. 1 1928.Denom. $1,000. Due Nov. 1, as follows: 16,000. 1933: $12,000. 1938:$15.000. 1943. and $22,000. 1948.
AKRON, Summit County, Ohio.-BOND ISSUES AGGREGATING$15,300,000 APPROVED.-Five bond issues for municipal improvements,aggregating115,300,000, were authorized by the electors on Nov. 6, accord-ing to the Toledo "Blade" of the following day. Of this total. $6.000,000'bonds are for water works extension purposes. S3.000,000 for grade crossingeliminations, and the remainder for the resurfacing, paving and improvingof city streets.
ANNEXATION APPROVED.-The proposed annexation of Kenmoreby Akron was unanimously approved. The annexed city has a populationestimated at 20,000.
AKRON, Summit • County, Ohio.-BOND SALE.-The $900,000

43.5% coupon or registered airport bonds offered on Nov. 5 (V. 127, p. 2397)were awarded to a syndicate composed of Lehman Bros., Ames, Emerich& Co.
' 

Kean, Taylor & Co., all of New York, and the Title Guarantee &Trust Co. of CincInnati, at 101. a basis of about 4.39%. The bonds aredated April 1 1928 and mature 136,000 Oct. 1 1929 to 1953 incl. Anofficial tabulation of bids received follows:

Bidder- Premium, Rate.Lehman Bros., Ames, Emerich & Co., Roan. Taylor &
Co. and Title Guarantee & Trust Co $9,000 101.000Halsey, Stuart & Co., Inc., E. H. Rollins & Sons and
Geo. B. Gibbons & Co  6.966 100.774Otis & Co., Stern Bros. & Co., Braun, Bosworth & Co.,
Co., Federal Securities Corp  6,943 100.771Beasongood & Mayer, Stephens & Co. and M. F. Schlater
& Co  5.942 100.660Bankers Co. of N. Y., Detroit Co., Eldredge & Co. and
the Tillotson & Wolcott Co  5,571 100.619Illinois Merchants Trust Co., First Trust & Savings
Bank and Northern Trust Co  5.450 100.605McDonald, Callahan & Co., A. B. Leach & Co.. Inc.,and Taylor. Ewart & Co  4.203 100.467Harris, Forbes & Co., the National City Co. and Hay-den,•Miller & Co  3,141 100.349Phelps, Fenn & Co. and Stone & Webster and Blodget_ 3,060 100.340Estabrook & Co.. Curtis & Sanger and the Herrick Co__ _ 1.431 100.159
ALLEGANY COUNTY (P.O. Cumberland), Md.-BOND OFFERING.-Sealed bids will be received by Thomas P. Richards, Clerk Board ofCounty Commissioners, until 11 a. m. Nov. 20, for the purchase of anissue of $250,000 4 si % coupon school bonds. Denom. $1,000. E500 and$100. Due $25,000 on July 1 from 1946 to 1955, incl. A certified checkfor 5% of the bonds offered is required.
AMANDA, Fairfield County, Ohio.-BOND SALE.-The $17.600street improvement bonds offered on Oct. 26-V. 127. p. 212, 2120-wereawarded to Ryan, Sutherland & Co. of Toledo, as 5s, at a premium of 8137.equal to 100.77. The bonds are dated Oct. 1 1928, and mature seriallyon Oct. 1, from 1930 to 1939 incl. Other bids were as follows:Bidder- • Int. Rate, Premium,First Citizens Corp  43% $7.00W. L. Slayton & Co  5% 223.00R. L. Durfee & Co  6 674.00
ANDERSON COUNTY SCHOOL DISTRICT NO. 8 (P.O. Palestine),Texas.-ADDITIONAL DETAILS.-The $25,000 issue of school bondsthat was reported sold.-V. 127. p. 2120-was awarded to the State ofTexas, as 5),5% bonds, at par.

Financial Statement.
Actual value of property (estimated) $4,000,000,000.00Assessed valuation 1927, real estate  2,195,887,890.00Assessed valuation 1927. personal  795,088.950.00
Total assessed valuation $2,990.976,840.00
Bonds Outstanding for Bridges. Buildings,
Road Improvements. &c.

Bridges and buildings  6,059.000.00Road bonds (Section 5929 G. C.)-
County $9,540,369.12
Assessment 10,310,344.70

Inter-County Highway Bonds (Section 1223 G. O.):
County  529,539.92
Assessment  401,000.00

Sewer bonds 
Water:bonds

19,850.713.82

930,539.92
7,660.100.00
6.327.500.00

Total bonded indebtedness  $40,827,853.74
Cash value of sinking fund for debt redemption  101,831.57Population (census 1920). 943.495. Population (estimated 1927).1.200.000.
ARCADIA, Loa Angeles County, Calif.-BONDS VOTED.-At thespecial election held on Oct. 30 (V. 127, p. 1554) the voters approved theissuance of 145.000 in bonds for the construction of a new city library bya count of 677 in favor with 173 in opposition.
ATLANTA, Fulton County, Ga.-BOND ELECTION.-The voterswill be asked to pass upon a proposal to issue 81.000.000 in bbnds for hos-pital improvements at a special election to be held on Dec. 5. The lawrequires that a majority of the registered voters must cast ballots in the elec-tion and two-thirds of those voting must favor the project in order to author-ize the issuance of the bonds.
ATTLEBORO, Bristol County, Mass.-BOND SALE.-Eaton &Howard of Boston were awarded on Nov. 2, an issue of $24.000 43i%coupon street widening bonds at 100.331. a basis of about 4.12%. Thebonds are dated Nov. 1 1928 coupon in denom. of $1,000, and mature onNov. 1 as follows: $5,000. 1929 to 1932 incl. and 14.000, 1933. Principaland int. payable at the First National Bank, Boston. Legality to beapproved by Storey, Thorndike, Palmer & Dodge of Boston.

Financial Statement, Oct. 24 1928.
Net valuation for year 1927 124.212,843.00Debt limit  588.637.77Total gross debt. including this issue  1.135,000.00Exempted debt-
Water bonds $355,000.00
Sewer bonds 203,000.00
Street railway loan bonds 14.000.00
Street railway loan note 1,000.00
Hospital loan bonds 10,000.00
School Loan Act of 1921, bonds 148,000.00
Notes in anticipation of sale of water bonds 200,000.00

8931.000.00

Net debt $204.000.00Borrowing capacity 8384,637.77
Sinking funds for debts outside debt limit $240.771.16
AUBURNDALE, Polk County, Fla.-BOND OFFERING.-Sealed bidswill be received by D. W. Thorp Jr., City Clerk, until 2 p. m. on Nov. 15,for the purchase of a $55,000 issue of 6% coupon refunding bonds. Denom.$1,000. Dated Nov. 1 1928, and due on Nov. 1 as follows: $2„000.1931 to 1950 and $5,000, 1951 to 1953, all incl. Prin. and semi-annualint. payable at the Hanover National Bank in New York City. Thelegal approval of a well-known bond attorney will be furnished. Thecity will furnish the required bidding forms. A $1.000 certified check,payable to the city, is required.
BALLSTON SPA, Saratoga County, N. Y.-BOND OFFERING.-Sealed bids will be received until 2 p. m. Nov. 19, by W. H. Lawrence,Village Clerk, for the purchase of the following issues of coupon or registeredbonds. aggregating 380,000. Rate of interest not to exceed 6%:

$40,000 sewer bonds. Due $2.000 Aug. 1 1932 to 1951, Md.
40,000 water bonds. Due $2,000 Aug. 1 1932 to 1951, incl.
Dated Nov. 1 1928. Denoma. 11,000. Principal and interest payable ingold at the Ballston Spa National Bank or at the Hanover National Bank.N. y. A certified check for 2% of the bonds offered is required. Legality

to be approved by Reed, Hoyt & Washburn of New York City.
BALTIMORE, Md.-816.000.000 BONDS APPROVED.-The voters onNov. 6 approved the issuance of $10,000,000 bonds for port improvementpurposes and $6,000,000 bonds for the improvement of city streets, accord-

ing to the Baltimore "Sun" of Nov. 8. The 110,000.0001 port bonds willbear a coupon rate of less than 5%. A year ago the proposal was passed,the ballot, however, specifying an interest rate of 5%.
BARTLETT, Wheeler County, Neb.-BOND OFFERING.-Sealedbids will be received until 8 p. m. on Dec. 1 by Franklin C. Bruner, City

Clerk, for the purchase of a $9,000 issue of 5% registered transmissionline bonds. Denom. $500. Dated Feb. 1 1929. Due $500 from Feb.1932 to 1949, inclusive. Principal and interest (F. & A.) payable at theoffice of the County Treasurer in Bartlett. A $100 certified check mustaccompany the bid.
BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND OFFERING.-Sealed bids will be received by Loren Snyder. Clerk Board of CountyRoad Commissioners, until 10 a. m. Nov. 16, for the purchase of an issueof $26,400 special assessment District No. 94 road bonds maturing serially'In from 1 to 10 years. A certified check payable to the order of the CountyTreasurer, for $500 is required.
'BEVERLY HILLS SCHOOL DISTRICT (P. 0. Los Angeles), LosAngeles County, Calif.-BOND OFFERING.-Sealed bids will be re-ceived until 2 p. m. on Nov. 26, by L. E. Lampton, County Clerk, forthe purchase of a $200,000 issue of 4%70 school bonds. Denom. $1,000.Dated July 1 1928. Due 15,000 from July 1 1929 to 1968, Ind. Prin.
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and semi-annual int. payable at the office of the County Treasurer. A
certified check for 3of the bonds, payable to the Chairman of the Board
of Supervisors, is required.

BIGLER TOWNSHIP (P. 0. Madera) Clearfield County, Pa.-
BOND OFFERING.-Sealed bids addressed to J. E. Robinson, Clerk,
Board of Supervisors, will be received until Nov. 19, for the purchase of
$12.000 road bonds, coupon in form, to bear interest at the rate of 5 %.
The bonds are in denomination of $1,000 reported free of State tax and
mature on Aug. 15 1936.

BINGHAM COUNTY SCHOOL DISTRICT NO, 1 (P. P. Idaho
Falls), Ida.-BOND SALE.-An issue of $150,000 43% school building
bonds has recently been purchased at par .by the State of Idaho.

BRIDGEVILLE, Allegheny • Co., Pa.-BOND OFFERINO.-J. E.
Franks, Borough Secretary, will receive sealed bids until 8 p. in. Nov. 27,
for the purchase of an issue of 360.000 43.1 % coupon borough bonds.
Dated June 1 1928. Denom. $1,000. Due June 1 1958. Successful
bidder to pay for the printing of bonds. A certified check of $1,000 must
accompany bid. Issue to be sold subject to approval by the Department
of Internal Affairs.

BROOKVILLE, Noxubee County, Miss.-BOND SALE.-A $10,000
issue of 5( % water works bonds has recently been pourchased at par by
the Bank of Brookville. Dated July 1 1928. Due $500 from July 1 1929
to 1948, incl.

BROWARD COUNTY (P. 0. Fort Lauderdale), Fla.-BOND SALE.
-An issue of $126,000 6% refunding bonds has been purchased by the
Title Guarantee & Trust Co. of Wichita. Denom. $1.000. Dated July
1 1928. Due from Ally 1 1931 to 1939. incl. Prin. and int. (J. & J.)
payable at the U. S. Mortgage & Trust Co. of New York City.

BROWNWOOD, Brown County, Texas.-BOND ELECTION.-A
special bond election will De held on Dec. 4 in order that the voters may pass
upon a proposal to issue $2,500,000 in bonds for the financing of a con-
templated water project.

BURLINGTON, Des Moines County, Iowa.-BOND SALE POST-
PONED.-The sale of the $24.000 issue of sewer bonds scheduled for Nov.
12-V. 127, p. 2570-has been postponed due to an error in the proceedings.
The bonds will be re-advertised for sale in the near future.

BURLINGTON, Skagit County, Wash.-BOND SALE.-Two issues
of bonds, aggregating $9,100, have been awarded at par to the contractors.
They are divided as follows: $5,800 improvement bonds and $3,300 paving
bonds.

BURLINGTON, Racine County, Wis.-BOND OFFERINO.-Sealed
bids will be received until 2 p. m. on Nov. 12 by A. Zechel, City Clerk, for
the purchase of a $10,000 issue of 454% semi-annual sewer bonds. Denom.
$500. Due 32.000 from Aug. 1 1929 to 1933 inclusive.

CALIFORNIA, State of (P. 0. Sacramento).-BOND OFFERING.-
Sealed bids will be received until 2 p. in. on Nov. 15. by Charles G. John-
son, County Treasurer, for the purchase of an issue of $1,000,000 434%
State Buildings and State University bonds. Denom. $1,000. Dated
Jan. 2 1927 and due on Jan. 2 as follows: 3250.000, 1945 to 1948, incl.
Prin. and int. (J. & J.) payable in gold at the State Treasurer's office or at
the fiscal agency of the State in New York City. A certified check for
one-tenth of the bid is required.

CANONSBURG SCHOOL DISTRICT, Washington County, Pa.-
BOND OFF ERINO.-Sealed bids will be received by John W. Black,
Secretary Board of School Directors, until 7.30 p. in. Nov. 20, for the
purchase of an issue of $110,000 4 or 4 Yi % school bonds. Dated June 1
1928. Denom. $1,000. Due June 1 as follows: $5,000, 1933 and 1938;
$10.000, 1943; $25.000. 1948: $30.000, 1953; and 835,000, 1958. A certi-
fied check for $500 is required.

CANTON, Madison County, Miss.-PRICE PAID.-The $30.000 issue
of 5% Public improvement bonds that was purchased by the Whitney-
Central Trust Co. of New Orleans-V. 127. p. 2570-was awarded for a
premium of 3400, equal to 101.33, a basis of about 4.86%. Due from
1929 to 1952. inclusive.

CARMEL, Hamilton County, Ind.-BOND SALE.-The 36,000 iLll-
provement bonds bearing interest at the rate of 5% offered on Oct. 19-
V. 127. P. 1978-were awarded to A. P. Flynn of Loganport, at a premitnn
of $35, equal to 100.583. The following bids were also submitted for
the issue:

Bidder- Rate Bid.
R. J. Follett & Co 100.54
Citizens State Bank 100.00

CHEROKEE COUNTY (P. 0. Columbus), Kan.-ADDITIONAL
DETAILS.-The $141,000 issue of 4)49' road improvement bonds that
was recently purchased at par by the Guarantee Title & Trust Co. of
Wichita-V. 127. p. 2570-is dated Oct. 15 1928. Denom. $1,000. Due
$14.000 from Jan. 1 1930 to 1938 and 815.000 in 1939. Prin. and int.
& J.) payable at the office of the State Treasurer.

CHICAGO, Cook County, Ill.-ALL BOND ISSUES REJECTED BY
VOTERS.-The electors on Nov. 6 rejected all propositions calling for the
issuance of bonds for improvement purposes, according to the Chicago
"Post" of Nov. 7. Proposals voted on aggregated $26,491,000, the report
says, all of which werebeaten by a vote of approximately 2 to 1. The largest
single issue was for 320,000,000, proposed to establish State game and fish
preserves. Commenting on the result of the election, which will. in his
opinion, increase the financial obligations of the city. Michael J. Faherty,
President of the Board of Local Improvements, in the above mentioned pub-
lication said:
"The defeat of these bond issues only means that the financial obligations

of the city will increase," he continued. "By the orders of the City Council,
we are bound to carry through the widening of LaSalle Street north of
Ohio Street to Lincoln Park, the improvement of Western Avenue to
Fullerton Avenue to Madison Street, and of Ashland Avenue from Lake
Street south to 47th Street.
"This means that the city will be obligated to pay judgments totaling

212.000,000."
Mr. Faherty expressed his determination to keep on submitting the bond

issues at every election until they are approved.

CINCINNATI, Hamilton County, Ohio.-SINKING FUND STATE-
MENT.-The consolidated statement of the sinking fund trustees of the
city, as published in the Cincinnati "Enquirer" of Nov. 1, at the close of
business Oct. 31 shows:

Assets-
Total cash  $1,272,040.93
*Less cash in interest fund  681,952 90
Cash-Redemption fund  590,088.03
Investments  33,487.498.93

Total sinking fund  $34,077,586.96
Balance-Excess of liabilities over sinking fund  68,773,609.12

Grand total $102,851,196.08
Liabilities-

General bonds (other than waterworks and Cin. Sou. By.)- _ $62,531.849.65
Waterworks bonds  14.962.230.48
Cincinnati Southern By. bonds-Construction  14,932,000.00
Terminal  6,900,000.00

Assessments bonds (paid by special property assessment)  3,525.115.95

Grand total $102.851,196.08

* For payment of interest not yet due.

CLARIDON TOWNSHIP, Geauga County, Ohio.-BOND OFFER-
ING.-Sealed bids will be received by J. H. Temple, Clerk-Treasurer, unt'l
1 p. in. Nov. 16. for the purchase of $9,675 % township improvement
bonds. Dated Nov. 1 1928. Due Oct. 1 as follows: $675, 1929: and
$1,000, from 1930 to 1938. inclusive. A certified check. pavableto the
order of the above-mentioned official for 5% of the bonds offered, is required.

CLAY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. 0-

Green Cove Springs), Fla.-BOND SALE.-The $25.000 issue of sch 01-
bonds that was unsuccessfully offered for sale on July 19-V. 127, p. 57-

has since been purchased by Burnpus & Co. of Detroit at a discount of
$622, equal to 97.512.

CLEVELAND SCHOOL DISTRICT (P. 0. Cleveland), White
County, Ga.-BOND SALE.-A $5,000 issue of 5% school bonds has
been purchased by a local investor at a price of 98, a basis of about 5.16%.
Due in 20 years.

•
CLOVERPORT GRADED SCHOOL DISTRICT (P. 0. Cloverport)

Breckinridge County, Ky.-BOND SALE.-A $15.000 issue of 4%X 
semi-annual school building bonds has been awarded ta par to private
investors. Dated Oct. 1 1928. Due in 15 years and optional after 5 years.
COASTAL HIGHWAY COMMISSION (Comprising Counties of

Dillon, Florence, Williamsburg Colleton, Beaufort and Jasper
(P. 0. Columbia), S. C.-BOND 'OFFERING.-Sealed bids will be re-
ceived by Wade Stackhouse, Chairman of the Board of Coastal Highway
Commissioners, until noon on Nov. 20, for the purchase of an issue of
$1.200,000 coupon highway bonds. Interest rate is not to exceed 59'.
Denom. $1,000. Dated Nov. 1 1928. Due on Feb. 1 as follows: $133.000
from 1931 to 1938 and $136,000 in 1939. Principal only of bonds may be
registered. Interest rate is to be stated in a multiple of 31 of 1%. Prin.
and int. (F. & A.) payable in gold in New York. Reed, Hoyt & Wash-
burn of New York City will furnish the legal approval. A certified check
for 2% of the bid, payable to the above Board, is required.

COLORADO. State of (P. 0. Denver).-BOND CALL.-The State
Treasurer reports that there is now sufficient money in the sinking fund
to redeem all outstanding 1909 3% funding bonds. The State Treasurer
also calls for payment on Nov. 10 the following bonds: General Revenue
1927. Nos. 13.681 to 13,950: General Revenue 1928, Nos. 8.056 to 9,450,
and Capitol Building Nos. 32,851 to 32,999: Highway bonds, act of 1923.
series F. Nos. 2801 to 2850. inclusive. Payable at the office of the State
Treasurer. Interest ceases on Dec. 1 1928.
BONDS DEFEATED.-At the general election held on Nov. 6-V.

127, p. 2396-it is reported that the voters decisively defeated the proposi-
tion to issue $60,000,000 in highway bonds.

COLUMBUS, Franklin County, Ohio.-BOND SALE.-The follow-
ing issues of 434% coupon or registered bonds aggregating $393, 00 offered
on Nov. 8-V. 127. ID. 2399-were awarded to Eldredge & Co. of New
York at a rtremium of $2.437.85, equal to 100.62, a basis of about 4.35%:
$335,600 Harmon Ave. special assessment bonds. Due March 1 as follows:

$67.000, 1931 to 1934, inclusive, and $67.600. 1935.
57,600 Kelton Ave. special assessment improvement bonds. Due Mar.

1 as follows: $5,000. 1931 to 1933, inclusive; 36,000, 1934 to
1939, inclusive, and $6,600. 1940.

Dated Nov. 1 1928.

COLWYN (P. 0. Darby), Delaware County, Pa.-BOND SALE.-
The Media Title & Trust Co. of Media, was awarded during October an
Issue of $25,000 street and highway bonds bearing interest at the rate of
45,69', at a premium of $700, equal to 102.80, a basis of about 4.18%.
The bonds mature on Nov. 1 as follows: 35.000. 1933; and $10,000, 1938
and 1943.
COOK COUNTY (P.O. Chicago), 111.-BOND SALE.-The $1,080,000

4% road and bridge bonds offered for sale on Nov. 8-V. 127. p. 2570-
were awarded to Hill. Joiner & Co. of Chicago. at a price of 98.29.

COTTAGE GROVE, Lane County, Ore.-BONDS OFFERED.-Sealed
bids were received by C. H. Vandenburg, City Recorder. until 8 p. m. on
Nov. 7 for the purchase of a $2,096.18 issue of 6^: series R improvement
bonds. Dated Nov. 1 1928. Due on Nov. 1 1938 and optional after
1929. Prin. and int. (M. & N.) payable in gold at the office of the City I
Treasurer.

COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. 0. Minden)
Webster Parish, La,-BOND OFFERING,-Sealed bids will be received
until 2 p. in. on Dec. 4, by J. B. Snell, President of the School Board, for
the purchase of an $80,000 issue of semi-annual school bonds. Int. rate is
not to exceed 6%. Dated Dec. 15 1928. Due from 1929 to 1938 incl. A
certified check for 5% of the issue must accompany the bid.

CROSS CREEK TOWNSHIP (P. 0. Cross Crsekl, Washington
County, Pa.-BOND DESCRIPTION.-The $45.000 434% road bonds
awarded on October 26 to A. B. Leach & Co. of Philadelphia, at a premium
of $1,408.50, equal to 103.13-V. 127. p. 2570-are described as follows:
Dated July 1 1927. Coupons in denominations of $1.000. Due serially
Interest payable on Jan. and July 1.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-
The following issues of 4)4% special assessment road bonds aggregating
$118,866 offered on Oct. 31-V. 127, p. 2121-2262-were awarded to the
Guardian Trust Co. of Cleveland, at a premien, of $396.00, equal to 100.33
$25.489 bonds. Dated Oct. 11928. Due Oct. 1, as follows: $2,289. 1929;
$2.000. 1930: and $3,000, 1931 to 1937 inclusive.
$85,609 assessment Portion improvement bonds. Due Oct. 1. as follows:

38.609, 1929: $9,000, 1930 to 1932 inclusive. and 310.000, 1933 to

7,768 iss assessment 
inclusive.ent 

dsn improvement bon. Tine Oct. 1, as follows:es 
3768. 1929' $500. 1930 and 1931; and $1,000, 1932 to 1937 incl.

Dated Oct. 1 1928.
The following is a list of the other bids submitted for bonds:
Bidder- Premium.

Assel, Goetz & Moerlein $60.00
Seasongood & Mayer 26.00
Detroit & Securities Trust Co 137.00
First National Co 32.00
Braun, Bosworth & Co 383.00
sitranahan, Harris & Oatis 356.40
Halsey, Stuart & Co 90.00
Herrick Co 135.00
Otis & Co 145.00
McDonald, Callahan & Co 361.00
D &VI ESS COUNTY (P. 0. Washington). Ind.-RONT)OFFERINO.-

Sealed bids will be received by E. 0. Chattin, County Treasurer, until 2
p. m. Nov. 15, for the purchase of an issue of $3.200 highway improve-
ment bonds to bear interest at the rate of 5%. Dated Nov. 15 1298.
Denom. $160. Due $160 on May and Nov. 15. from 1930 to 1939, incl.
Prin. and int. payable at the office of the County Treasurer.

De FUNIAK SPRINGS Walton County, Fla.-BOND ()PEERING.-
Sealed bids will be received until noon on Nov. 20, by J. F. Howell, Town
Clerk, for the purcnase of an issue of $24.000 8r* special assessment bonds.
Denom. $500. Dated Sept. 1 1928 and due on Sept. 1, as follows: 82400.
1929 to 1937 and $1,500 in 1938. Prin. and semi-annual int. is payable
at the place designated by the purchaser. Purchaser will be fornished with
the legal approval of recognized bond attorneys. A certified check for 2%
of the bid is required.
(These bonds were unsuccessfully offered on Sept. 7-V. 127. p. 1978.)

De KALB COUNTY JP. 0. Auburn) Ind.-110ND OFFERING.-
Ward Jackman, County Treasurer, will receive sealed bids until 9 a. in.
Nov. 15. for the purchase of an issue of' 34.000 highway construction
bends to bear interest at the rate of 434%. Dated Nov. 15 1928. Denom:
$200. Due $200 on May and Nov. 15, from 1930 to 1939 incl.

DELAWARE COUNTY (P. 0. Delhi) N. Y ;BOND SALE.-The
$450,000 highway and bridge bonds offe-ed on Nov. R-V. 127. p. 2400-
were awarded to George B. Gibbons & Co and Roosevelt Az Son both of
New York, as 4.20s at 100.219. a basis of about 4 1 fi%. Dated Nov. 1
1928. Due $15,000, Nov. 1 1929 to 1958 incl. The following bids were also
submitted:
Bidder-

Sherwood & Merrifield, Inc 
Manufacturers & Traders-Peoples Trust Co 
Dewey, Bacon Az Co 
Nstionn1 City Co 
Batchelder. Wack & Co 
nincitaly Corp 
Estabrook & Co., and Harris, Forbes & Co 

Int. Rate,
4 2n0 '
4.25
4.25 
0
0 
,

4.25%
'4.,5%,
4.25%
4.25%

Rate Bid.
100.10
100.378
100.16
100.159
100.11
100.419
100.53

DEPEW SCHOOL DISTRICT (P.O. Depew), Creek County, Okla,-
BOND OFFERING-Sealed bids were received until 2 p. in. on Nov. 7.
by C. N. Lee, Clerk of the Board of Education, for the purchase of a
$7,060 issue of coupon school bonds. Int. rate to be named by the bidder.
DICKSON CITY, Lackawanna Count,

' 
Pa.-PRICE PAID.-

The price paid for the $150,000 coupon borough bonds awarded an Oct. 2
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to M. M. Freeman & Co. of Philadelphia-V. 127 2571-was a premium
of $2,175, equal to 101.45, a basis of about 4.86%. The bonds are dated
Aug. 1 1928, and mature $30,000, 'on Aug. 1 1933; 1938, 1943, 1948 and
1953.
DODGE CITY, Ford County, Kan.-PRICE PAID.-The $35,000

Issue of 43 % semi-annual improvement bonds that was recently purchased
by tne Guarantee Title & Trust Co. of Wichita-V. 127, p. 2571-was
awarded at a price of 100.66, a basis of about 4.62%. Due from 1932 to
1935 inclusive.

DONLEY COUNTY (P. 0. Clarendon) Tex.-BOND OFFERING.-
Sealed bids will be received by Lottle E. Lane, County Clerk, until 10 a. m.
on Nov. 12, for the purcnase of a $1,000,000 issue of 4A % road bonds.
Denom. $1,000. Prin. and semi-annual int. payable at some bank in New
York. Legal approval to be furnished. The election on these bonds will be
held on Nov. 21: A $15.000 certified check, payable to J. R. Porter,
'County Judge, must accompany the bid.

EAST ST. LOUIS, St. Clair County, 111.-BOND SALE.-Ferd W.
Hemker & Co. of St. Louis, recently purchased the following special
assessment bond issues aggregating $104,400:

$71,100 Sixteenth St. paving district bonds. Due $7.900, Oct. 1 1930 to
1938 inal. Legality approved by Chapman & Cutler of Chicago.

33.300 Seventy-sixth St. paving district bonds. Due $3,700. Oct. 1
1930 to 1938 incl. Legality approved by Langworthy, Stevens,
McKeag & Hurley of Chicago.

Dated Oct. 1 1928. Principal and interest payable at the office of the
-City Treasurer.

ECRU SCHOOL DISTRICT (P.O. Ecru), Pontotoc County, Miss.-
BOND SALE.-A $20,000 issue of school bonds was purchased by A. K.
Tigrett & Co. of Memphis, as 5Yis, for a premium of S250, equal to 101.25.

EUGENE, Lane County, Ore.-BOND OFFERING.-Sealed bids will
be received by Geo. A. Gilmore. City Recorder, until 7:30 p. m. on Nov.
13, for the purchase of an issue of $133,120.05 coupon improvement bonds.
Int. rate is not to exceed 6%. Dated Nov. 20 1928. Due on Nov. 20 1938
and optional after Nov. 20 1929. Prin. and int. (M. & N.) is payable at the
city treasurer's office. A certified check for 2% of the bid is required.

EXCELSIOR SPRINGS, Clay County, Mo.-BONDS OFFERED.-
-Sealed bids were received until 7:30 p. m. on Nov. 9 by the Clerk of the
Board of Education for the purchase of a $200,000 issue of school bonds.

FLINT, Genesee County, Mich.-BOND SALE.-The following bond
issues aggregating $1,065,481.92 offered on Oct. 26-V. 127. P. 2400-were
awarded to a syndicate composed of the Detroit & Security Trust Co..
First National Co., Ames, Emerich & Co. and the Illinois Merchant
Trust Co. (Chicago), as 5s, at a price reported at 100.126:
$908,544.00 special assessment paving bonds. Due Oct. 31. as follows.

$104,544. 1929; $103,000, 1930 to 1932 inclusive; and $99,000,
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.

35,600.0q special assessment sewer bonds. Due Oct. 31, as follows:
$17,600.09. 1929; and $18,000. 1930.

Dated Oct. 31, 1928.
One other bid submitted by a syndicate corniposed of the Guardian-

Detroit Co., Griswold-First State Co., Bank of Detroit and Braun, Bos-
worth & Co., offered 100.119 for 5% bonds.

FORT BRANCH, Gibson County, Ind.-BOND SALE.-The $5,900
.5A % town hall construction bonds offered on Sept. 15 (V. 127, p. 1144)
were awarded to the Farmers & Merchants National Bank of Fort Branch
at a premium of $94.37, equal to 101.59. a basis of about 5.15%. Dated
Aug. 15 1928. Due $590 from 1929 to 1938 inclusive.

FULTON, Oswego County, N. Y.-BOND SALE.-The following
issues of coupon or registered bonds, aggregating $82,000, offered on Nov.
2-V. 127, p. 2400-were awarded to the Manufacturers & Traders-Peoples
Trust Co. of Buffalo, as 4 As, at a premium of $158, equal to 100.19, a
basis of about 4.23%.
$76,000 series A street improvement bonds. Due Nov. 1 as follows:

$3000, 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. 11928.
A list of the bids submitted follows:
Bidder- Int. Rate. Price Bid.

Manufacturers & Traders-Peoples Tr. Co., Buffalo... 4A7 $82,158.26
Sherwood & Merrifield, _N. Y. City  4i 7 82,027.06
Harris, Forbes & Co., IS'. Y. City  43 83,339.74
Graham, Parsons Co.. N. Y. City (Series A)  77,075.40
Geo. B. Gibbons & Co., N. Y.   4 83,577.00
Dewey, Bacon & Co., Isi . Y. City  83,057.00
Batchelder, Wack & Co., N.Y. City  

4 13:114:01Pulleyn & Co., N. Y. City 

GOULD. Harmon County, Okla.-BOND OFFERING.-Sealed bids
will be received until 2 p. m. on Nov. 17, by A. R. Reeves, Town Clerk,
for the purchase of a $59,000 issue of water works system bonds. Int. rate
to be specified by bidder.

GRAND RAPIDS, Kent County, Mich.-CITY TO PURCHASE
BONDS.-The municipal sinking fund commission has authorized purchase
by City Treasurer, Franl V. Smith of $25,000 worth of various bonds to
be held as securities according to a report in the Oct. 27 issue of the Grand
Rapids "Press." The proposed purchase the report says, places an aggre-
gate of $4,309,650 under the control of the city securities commission.

GRAY COUNTY (P. 0. Pampa), Tex.-BOND SALE.-The $250.000
issue of semi-annual court house and jail bonds offered for sale on Oct. 20-17, 127, p. 2263-was awarded to the Brown-Crummer Co. of Wichita.
as 53% bonds, at par.

GREENBURGH KNOLLWOOD WATER DISTRICT (P. 0. Tan y-
town), Westchester County, N. Y.-BOND SALE.-The $20.000
coupon or registered water bonds offered on Nov. 7 (V. 127, P. 2401)
were awarded to George B. Gibbons & Co. of New York as 4.40s, at 100.263,
a basis of about 4.36%. Dated Nov. 15 1928. Due $1,000 Nov. 15 from
1929 to 1948 inclusive.

GREENBURG-EAST IRVINGTON WATER DISTRICT (P. 0.
Tarrytown), Westchester County, N. Y.-BOND OFFERING.-Sealed
bids will be received by Charles D. Alillard, Town Supervisor, until 4 p. In.
Nov. 14, for the purchase of an issue of $43,000 cotnpon or registered water
bonds. Dated Nov. 15 1928. Denoms. $1,000. Due Nov. 15 as follows:
$1,000. 1933; and $3,000, 1934 to 1947 incl. Bidders to state tate of hit.
A certified check payable to the order of the town for $2,500 is required.
Legality to be approved by Caldwell & Raymond of New York City.

GREENWICH, Huron County, Ohio.-BONDS OFFERED.-
Sealed bids were received by F. H. Daniels, Village Clerk, until 12 in.
(Eastern Standard Time) Nov. 9, for the pinthcase of 13.000. 67 improve-
ment bonds. Dated Sept. 11928. Due $500, April 1, from 1930 to 1935
incl. Principal and interest payable at the office of the Village Treasurer,

GREEN BAY, Brown County, Wis.-BONDS OFFERED.-Sealed
bids were received by W. L. Kerr, City Clerk, until 10 a. in. on Nov. 8,
for the purchase of an issue of $175,000 4A % coupon West High School
bonds. Denom. $500. Dated Aug. 1 1927. Prin, and semi-annual int.
Payable at the office of the city treasurer.

HENDERSON COUNTY (P. 0. Henderson), Ky.-BONDS NOT
SOLD.-The $200,000 issue of 451 % coupon road bonds offered on Nov.
3-V. 127, p. 2571-was not sold. Due in from 5 to 30 years.

HERTFORD COUNTY (P.O. Winton), N. C.-BOND OFFERING._
Sealed bids will be received until 11 a. In. on Dec. 3 by J. A. Northcott,
Clerk of the County Board, for the purchase of two issues of bonds aggre-
gating 133,000 as follows:

$23,000 school funding bonds. Denom. $1,000. Due on Dec. 1 as follows:
$1,000. 1930 to 1932, incl. and $2,000. 1933 to 1942, all incl.

10,000 Union School District bonds. Denom. $500. Due $500 from
Dec. 1 1931 to 1950.

Int. rate is net to exceed 607. Dated Dec. 1 1928. Coupon bonds,
registerable only as to principal. Prin. and int. (J. & D.1) payable in

gold at the Hanover National Bank in New York. Required bidding forms
will be furnished by the above clerk. Bonds can not be sold for less than
par and interest. A certified check for 2% par of the bid, payable to the
County Treasurer, is required. (Assessed valuation of Hertford County
111,500,000. total debt, 1523.000. Population 18,000. (Assessed valua-
tion Union School district, $290,164. No other debt. Population 300.)

HILDAGO COUNTY ROAD DISTRICTS (P. 0. Edinburg), Tex.-
BONDS REGISTERED.-The following two it381108 of 5A % bonds were
registered during the week ending Nov. 3 by G. N. Holton, State Comp.
troller:
$650,000 road district No. 3 bonds. Due serially.
800,000 road district No. 8 bonds. Due serially.
These bonds were also approved by the Attorney General's department.

HINTON, Caddo County, Okla.-ADDITIONAL DETAILS.-The
$30,000 issue of city hall and sewer bonds that was purchased at par by the
Piersol Bond Co. of Oklahoma City-V. 127. p. 2401-is divided as follows:
12.0005% bonds, due in 1931; $16,000 5 A % bonds. due $2,000 from 1932
to 1939 and $12,000 6% bonds, due $2.000 from 1940 to 1945.

HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND OFFERING.-
H. Lee Kerlin, County Treasurer, will receive sealed bids until 10 A. M.
Nov. 16, for the purchase of an issue of 14,000 4%_ coupon. Edward
Markland, et al, Howard Township gravel road bonds. Dated Nov. 15 1928.
Denom. $200. Due $200 on May and Nov. 15, from 1930 to 1939 incl.

HUDSON RIVER REGULATING DISTRICT, N. Y.-BOND OFFER-
ING.-Morris Tremaine, State Comptroller, will receive sealed bids until
1 p. m. (Eastern Standard Time) Nov. 27, for the purchase ef$2,015.000
4A % series C. coupon Sacandaga Reservoir bonds. Dated July 1 1925.
Denom. 51,000. Due $65,000. on July 1 1935 to 1965 incl. Principal and
Interest payable in gold at the New York State National Bank, Albany or at
the Guaranty Trust Co., New York City. A certified check payable to the
order of the above mentioned official for 2% of the bonds offered is required.
These bonds are part of an authorized issue of $9.000.000. Legality to be
approved by Thomson, Wood & Hoffman of New York City.

ILIFF DRAINAGE DISTRICT (P. 0. Sterling), Logan County,
Colo.-BOND SALE POSTPONED.-We are now informed by R. G.
Cheairs. President of the Board of Directors, that the sale of the $12,000
Issue of 6% coupon semi-annual drainage bonds scheduled for Nov. 5-
V. 127, p. 2122-has been postponed as an attempt to form a larger district
Is under way.

ILLINOIS, State of (P. 0. Springfield).-39.000.000 BONDS
AWARDED.-Combining their forces, two syndicates headed respectively
by the First National Bank and the Continental National Co. of Chicago,
purchased at public auction, at a price of 97.55, the $7.000,000 issue of 4%
coupon highway bonds offered for sale on Nov. 8 (V. 127, p. 2571). The
price paid represents a cost to the State of about 4.15%. Members of both
groups are given herewith: First National Bank, Continental National Co.,
National City Co.. Halsey, Stuart & Co., Harris Trust & Savings Bank.
Hallgarten & Co.. William R. Compton Co., White, Weld & Co., Redmond
& Co., Kissel, Kinnicutt & Co.. Illinois Merchants Trust Co.. First Trust
& Savings Bank, Phelps, Fenn & Co.. R. W. Pressprich & Co., Salomon
Bros. & Hutzler and Gibson, Leefe & Co. Two previous offerings of State
bonds were taken by competing groups Joining forces while the auction was
In progress. The last sale, held in September. consisting of $9.000,000
30-year 4s, brought a price of 97.255. The current issue is dated Nov. 1
1928 and matures on May 1 as follows: $500,000, 1953 and 1954:11,000.000,
1955 and 1956. and $2,000,000, 1957 and 1958.

BONDS OFFERED FOR INVESTMENT.-The successful bidders are
now reoffering the bonds for investment at a price of 98.75. They are,
it is stated, a legal investment for savings banks and trust funds in New
York, Illinois, New Jersey, Massachusetts, Connecticut and other States.
BOND SALE.-The $2,090,000 issue of 4% coupon water way bonds of-

fered on the same date (V. 127, p. 2571) was awarded to the Continental
National Co. group, which combined with the First National Bank syndi-
cate in purchasing the issue described above The syndicate besides the
Continental National Co. includes the Harris Trust & Savings Bank. Na-
tional City Co., Illinois Merchants Trust Co., First Trust & Savings Bank
and the William R. Compton Co., which paid 99.074 for this issue, repre-
senting a cost basis to the State of about 4.637. Bonds mature $1,000.000
on Jan. 1 1930 and 1931. These bonds have all been sold by the purchasers
on a yield basis of 4.20 and 4.25%.
The assessed value as fixed by the State Tax Commission in 1927. was

$8,762,051,780, and the total bonded debt, including both of these issues,
is reported at $181,298,500.

JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND SALE.-The
following 6% bond issues aggregating $19,829.28 offered on Oct. 30-V. 127.
P. 2122-were awarded as stated below:
$14,534.77 Marion E. Bice et al ditch bonds to Morten & Co. of Rensselaer,

at a premium of $100. Due June 1 as follows: $1,034.77, 1929:
• and 11,500, 1930 to 1938, incl.

4,603.48 Caroline Callahan et al ditch bonds to Alex Elijah of Fair
Oaks at a premium of $46. Due June 1 as follows: $463.48,
1929, and $460, 1930 to 1938, incl.

The $6,012.10 William H. Platt at al ditch bond issue offered on the
same date was not sold. R. E. Dieckman of Versailles, was awarded an
issue of $691.03 ditch bonds at a premium of $11.19.

JEFFERSON COUNTY (P. 0. Monticello), Fla.-BOND SALE.-
The $100,000 issue of 5% coupon road bonds offered for sale on Nov. 7
-V. 127. p. 2263-was awarded to the Barnett National Bank of Jackson-
ville, at a price of 95.367, a basis of about 5.38%. Dated Nov. 1 1928.
Due from Nov. 1 1946 to 1948, incl.

JO DAVIESS COUNTY SCHOOL DISTRICTS (P. 0. Hanover), Ill.
-BOND SALE.-The White-Phillips Co. of Davenport, has purchased an
issue of 156.500 School District No. 21 bonds, also an issue of School District
No. 4 bonds, amounting to $31,500. Both issues aggregate $88,000 and
bear interest at the rate of 4A %.

JONES COUNTY (P.O. Anson), Tex.-730ND S VOTED-At a special
election held on Oct. 30 the voters approved the issuance of $750.000 in
bonds for highway improvements by a majority said to be more than 2 to 1.
KNOXVILLE, Knox County, Tenn.-BOND OFFERING.-We are

unofficially informed that sealed bids will be received until Dec. 4 by Otto
Roehl, City Manager, for the purchase of an issue of $1,500,000 sewer bonds.

KOSSUTH COUNTY (P. 0. Algona) Iowa.-BOND SALE.-The
$6,100 issue of 5% registered drainage district No. 79 bonds offered for sale
on Oct. 25-V. 127, p. 2263-was awarded to the American Savings Bank
of Muscatine for a premium of $415, equal to 106,803. a basis of about
3.90%. Dated Nov. 11928. Due from Dec. 31 1932to 1938 incl.
LAMBERTON SCHOOL DISTRICT (P. 0. Lamberton) Redwood

County., Minn.-BOND SALE.-A $16,000 issue of school bonds has been
Purchased at par by the State of Minnesota.

LAMONI, DecaturCounty, Iowa.-MATURITY.-The $25,000 issue
of 4A % coupon refunding water works bonds that was purchased at par
by Geo. M. Bechtel & Co. of Davenport-V. 127, p. 2572-is dated Dec.
1 1928 and due serially over a period of 20 years. Optional after 1 year.
Int. payable on June & Dec. 1.

LATROBE SCHOOL DISTRICT, Westmoreland County, Pa.-
BOND OFFERING.-Pauline A. Bollinger, Secretary of School District,
will receive sealed bids until 12 m. Nov. 26, for the purchase of an issue of
$55,000 4A % coupon school bonds. Dated July 1 1928. Denoms. $1.000.
Due July 1 as follows: $2,000, 1930 to 1956, incl., and $1,000, 1957. A
certified check payable to the order of H. H. Smith, Treasurer, for $500
required.

LAUREL, Jones County, Miss.-BOND SALE.-A $24,000 issue oj
4A % refunding bonds has been purchased by par by Rogers, Green &
Jones of Laurel. Dated July 1 1928.

LIGONIER, Noble County, Ind.-BOND OFFERING.-Sealed bids
will be received by Joseph C. Kimmell. City Clerk, until 2 p. in, Nov. 15,
for the purchase of an issue of $12.500 % bonds. Dated Nov. 1 1928.
Due semi-annually and July 1 1930, and January and July 1 from 1931 to
1938, incl.
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LIMA, Allen County, Ohio.-$1,000,000 BOND ISSUE DEFEATED.
-The electors on Nov. 6 defeated the proposal to issue $1,000.000 bonds.
the proceeds of which was to be expended for the construction of a sewage
disposal plant. Result was as follows: for 7,895, against 8,552.-V. 127,
p. 2572.

•
LINTON SPECIAL SCHOOL DISTRICT NO. 36 (P. 0. Linton,..!:

Emmons County, N. Dak.-PRICE PAID.-The $2,000 issue of 7%
certificates of indebtedness that was purchased by the First National Bank of
Linton-V. 127, p. 2403-was awarded for a $5 premium, equal to to 10.025
a basis of about 6.82%. Dated Oct. 12 1928. Duo on Apr. 12 1929.

LOS ANIMAS PAVING DISTRICT NO. 1 (P. 0. Loa Animas) Bent
County, Colo.-BOND SALE POSTPONED.-The sale of the $60,000
issue of 5, 53•6 and 6% semi-annual paving bonds scheduled for Nov. 5-
V. 127, p. 2264-has been postponed until Nov. 15. Due in 20 years and
optional in 5 years or due in 20 years and optional in 10 years.

McCONE COUNTY SCHOOL DISTRICT NO. 56 (P. 0. Circle),
Mont.-BOND SALE.-Tho 31,400 issue of school bonds offered for sale
on Sept. 19-V. 127, p. 1283-was purchased at par by the State of Mon-
tana. Dated July 1 1928. Duo in 1938.

McCRACKEN COUNTY (F'. 0. Paducah), Ky.-ADDITIONAL
INFORMATION.-The $200,000 issue of 43,41% coupon road and bridge
bonds that was purchased by the City National Bank of Paducah for a
$750 premium, equal to 100.375-V. 127, p. 2403-is dated Nov. 1 1928
and due from Nov. 1 1933 to 1958, incl. Int. payable on May & Nov. 1.
Basis of about 4.48% •

MAMARONECK, Westchester County, N. Y.-BOND OFFERING.
-Fred T. Wilson, Village Clerk, will receive sealed bids until 8 P• m•
Nov. 20, for the purchase of the following coupon or registered bonds,
aggregating $288.000 rate of interest not to exceed 5%:
$188,000 water works system bonds. Dated June 1 1927. Due June 1 as

follows: $4,000, 1929 to 1935, incl., and $5,000, 1936 to 1967, incl.
100,000 water distribution system bonds. Dated Oct. 1 1928. Due

Oct. 1 as follows: $2,000, 1930 to 1949, incl., and $3,000, 1950
to 1969, incl.

Denorns. $1,000. Principal and interest payable in gold at the National
Bank of Commerce, New York City. A certified check payable to the order
of the Village Treasurer, for $4,000 is required. Legality approved by
Clay, Dillon & Vandewater of New York City.

MANOR TOWNSHIP (P. 0. Ford City R. D. No. 2), Susquehanna
County, Pa.-BOND OFFERING.-Sealed bids will be received by Calvin
Hileman, Township Secretary, until 9 a. m. (to be opened at 10 a. in.)
Nov. 28, for the purchase of an issue of 535.000 4% township bonds.
Dated Nov. 1 1928. Denomination $1.000. Due Nov.o 1 as follows:
51,000, 1929 to 1933 incl.; and $2,000, 1934 to 1948 incl.; optional after
Nov. 1 1933. A certified check payable to the order of the Treasurer for
$1,000 is required.

MAPLE HEIGHTS (P. 0. Bedford R. F. DO, Cuyahoga County,
Ohio.-BOND OFFERING.-Sealed bids will be received by F. J. Vasek
Village Clerk, until 12 in. Nov. 21, for the purchase of the following issues
of 5M% coupon bonds aggregating $18,500:
$10,000 street improvement bonds. Denoms. $1,000. Due $1,000.

Oct. 1 1930 to 1939 inclusive.
8,500 street improvement bonds. Due Oct. 1, as follows: 5500, 1930; $1,-

000, 1931 and 1932; $500. 1933; 51,000. 1934 and 1935; $500, 1936;
and 51.000, 1937 and 1938.

Dated Nov. 1 1928. Prin. and int. payable at the Central National
Bank, Cleveland. A certified check payable to the order of the Village
Treasurer, for 5% of the bonds offered is required.

MIAMISBURG, Montgomery County, Ohio.-BOND OFFERING.-
Carl F. Lenz, Village Clerk, will receive sealed bids until 12 in. Nov. 10,
for the purchase of the following issues of 5% bonds aggregating $4,900:
$2,800 First St. storm water sewer bonds. Denom. $280. Due $280 on

Oct. 1, from 1930 to 1939 incl.
2,100 North Ninth St. storm sewer bonds. Denom. $210. Duo $210 on

Oct. 1, from 1930 to 1939 incl.
Dated Oct. 11928. A certified check payable to the order of the Village

Treasurer for 5% of the bonds offered is required.

MIAMISBURG, Montgomery County, Ohio.-BOND SALE.-The
First National Bank of Miamisburg was awarded on Oct. 31, an issue of
515,000 43i % fire department equipment bonds. The issue is dated May 1
1928. and mature serially on Oct. 1 from 1929 to 1938 incl. Legality
approved by Peck. Shaffer & Williams of Cincinnati.

MINEOLA, Nassau County, N. Y.-BOND SALE.-The $30,000
coupon or registered drainage bonds offered on Nov. 7-V. 127, P. 2403-
were awarded to Batchelder, Wack & Co. of New York City, as 4.70s, at
100.14, a basis of about 4.65%. The bonds are dated Nov. 1 1928 and
mature 56,000 Nov. 1 1929 to 1933, incl.

MINNEAPOLIS, Hennepin County, Minn.-CERTIFICATE OFFER-
ING.-Sealed bids will be received until Nov. 28 by George M. Link,
Secretary of the Board of Estimate and Taxation, for the purchase of three

issues of certificates of indebtedness aggregating $257,000 as follows:

$225,000 water works: $20.000 public welfare board, and $12,000 current

expense fund.

MOUNTRAIL COUNTY SPECIAL SCHOOL DISTRICT NO. 8
(P. 0. Van Hook), N. Dak.-BOND OFFERING.-Sealed bids will be
received by T. W. Ramps, Clerk of the Board of Education, until 4 p. m.

on Nov. 15, for the purchase of a $10,000 issue of semi-annual certificates

of indebtedness. Int. rate Is not to exceed 7%. A certified check for

5% of the bid Is required.

NASHVILLE, Davidson County, Tenn.-FINANCIAL STATE-

MENT.-Tho following detailed statement is furnished in connection with

the offering on Nov. 16-V. 127. p. 2403-of the $400,000 issue of coupon,
series C. sanitary sewer of 1925 bonds:

(As of Oct. 11928).
Real and personal property owned by the city 525.000.000
True value of real & personal property in municipality (est.)__ _ _200.000.000
Assessed valuation of property for 1928 169,607,122

Total bonded debt (including these bonds)  16,037,000
Waterworks bonds included above   $3,405,000
Electric light debt included above  323.000
Street improvement & sidewalk bonds included
above, for which adequate special assessments
have been levied  609,000

School building & improvement notes chapter 224,
Private Acts of 1927  700,000

Park bonds of 1927 included above, Chaper 426,
Private Acts of 1927  725,000

Net bonded debt  
Sinking fund (ordinary) Oct. 1 1928 (cash)  5213,067
Sinking fund investments  163,000

5,762.000

10,275,000

376,067

Special skg. fds. created by special aaessments or tax levies__ _ _ 458,127
Uncollected taxes  2,650.386

Population, government census (1920), 118.342; estimated government
census (1928), 139.600; tax rate (1928). 20 mills.

NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Cattaraugus) County, N. Y.-BOND SALE.-The Manufacturers &
Traders-Peoples Trust Co. of Buffalo, was awarded on Nov. 1, an Issue of

$55,000 refunding bonds as 4%s, at a price of 100.349. a basis of about

4.45%. The bonds mature annually as follows: 52,500. 1929 to 1938

incl.; and $30,000, 1939. Other bids were as follows:
Bidder- Int. Rate, Rate Bid.

George B. Gibbons & Co.; Bank of Cattaraugus, jointly_4 ;i % 100.17
Batchelder, Wack & Co 4.60% 100.38

Dewey, Bacon & Co 4.60% 100.23

Pulleyn & Co 4.60% 100.06

Farson. Son & Co 4.70% 100.16

NEW ORLEANS, Orleans County, La.-BOND SALE.-It is reported

that a $4.000.000 NEMO of 43i, % levee district bonds 
was privately purchased

recently by a syndicate of local banks, at a price of 98. Th 'ponds are

said to mature serially in from 1 to 40 years.

NEW YORK, N. Y.-BIDS IN FOR $107.000,000 CORPORATE
STOCK NOTES AND SERIAL BONDS.-Charles W. Berry. City Comp-
troller, will receive sealed bids until 12m. on Nov. 20 for the purchase of
$107.000,000 4 X % corporate stock note and bond issues described below:
552,000,000 corporate stock for the construction of rapid tranist railroads.

Payable as to both prin. and int .in gold in the City of New
York. Due Nov. 151932. Int. payable on May and Nov. 15.

15,500,000 corporate stock for dock improvements. Prin. and int.
payable in gold In New York City. Due Nov. 15 1978.

13,500,000 corporate stock for the construction of rapid transit railroads.
Prin. and int. payable in gold in New York City. Due
Nov. 15 1978.

All of the three issues above are in coupon form and interchangeable.
denoms of $1,000 for coupon bonds or in registered form in any multiple of
$10.
521,000,000 serial bonds to provide for the construction of schools. "A

5,000 000 serial bonds for various municipal purposes. 1111
Principal of both of the above serial bond Issues mature in forty equal

annual installments on November 15 from 1929 to 1968 inclusive. To be
In coupon-or registered form in $1,000 denominations. Interest payable
on May and November 15.

Separate proposals must be made for corporate and serial bonds. No
bid for less than the par value of the amount bid for will be accepted. A
certified check payable to the order of the above-mentioned official for 2%
of the par value of bonds bid for must accompany bid. Bids may be
submitted for all or any part of the obligations offered.

NICHOLLS, Coffee County, Ga.-BONDS NOT SOLD.-The $15,000
issue of 5% semi-annual school bonds that was offered on Sept. 4-V. 127,
p. 1284-has not as yet been sold. Due n 30 years.

NORTH BENNINGTON, Bennington County, Vt.-BOND OFFER.-
/NO.-Arthur S. l'ayne, Trustee, will receive sealed bids until 4 P• m•
Nov. 10 for the purchase of an issue of $85,000 4% road and sower bonds.
Dated Nov. 1 1928. Denom. $1,000. Due Nov. 1 as follows: $5,000.
1929 to 1933. incl., and $4,000, 1934 to 1948. incl. Principal and interest
payable at the office of E. H. Rollins & Sons of Boston.

OAK HARBOR, Ottawa County, Ohio.-BOND OFFERING.-R. F.
Gratop, Village Clerk, will receive sealed bids until 12 in. Nov. 20 for the
purchase of an issue of $6.850 5% fire engine apparatus and equipment
bonds. Dated Sem. 1 1928. Due Sept. 1 as follows: $850, 1929, and
$1,000, 1930 to 1935, incl. A certified check payable to the order of the
Village Treasurer, for 5% of the bonds offered is required.

OAK PARK (P. 0. Ferndale Box 97) Oakland County, Mich.-
BIDS.-A complete list of the bids submitted on Oct. 26, for the $222.092.78
coupon water and sewer bonds awarded as 53 to the Detroit & Security
Trust Co. of Detroit, at 100.29, a basis of about 4.97%-V. 127, p. 2573
-appears below:

Bidder- Int. Rate. Rate Bid.
Detroit & Security Trust Co. and Fidelity Trust Co-_ 5% 100.29
Morris Mather & Co  5H% 100.37
Spitzer, Rorick & Co  5S4 7 100.12
Bumpus & Co  "laeo . 100.10

OAKLAND, Alameda County., Calif.-I30ND OFFERING.-Boaled
bids sill be received until Nov. 22, by the City Clerk, for the purchase
of a $1,000,000 1 88U0 of 4J,% semi-annual city bonds. Due in 1966.

OMAHA, Douglas County, Neb.-BOND SALE.-Two issues of
coupon bonds aggregating $247.000 were purchased on Nov. 6 by the
National City Co. of New York at a price of 100.165, a basis of about
4.33%. The issues are described as follows:
$220.000 415 % street and improvement bonds. Due $22,000 from 1929

to 1938, incl.
27,000 4% street and improvement bonds. Due in 1948.
Denom. $1,000. Dated Dec. 1 1928. Prin. and int. (J. & D.) payable

at tne office of the County Treasurer in Omaha.

ONTARIO, Malheur County, Ore.-BOND SALE.-A 524,000 issue f
improvement bonds has been purchased by the Ontario National Bank a
% bonds at par.

OTTAWA HILLS, Ohio.-BONDS DEFEATED.-The voters on
Nov. 6 refused to authorize the issuance of $180,000 school house bonds.
Of 485 votes polled only 146 were for the proposition.

OWENSBORO, Daviess County, Ky.-BONDS VOTED.-At the
general election held on Nov. 6 the voters approved a proposed bond iseue
of $1,200,000 for sewers by a count of 4,973 "for" and 1,265 

"against.. 
'

PARMA, Cuyahoga County, Ohlo.-BIDS.-A list of the other bids
submitted on Oct. 29 for the $644,000 special assessment street improve-
ment bonds awarded as 'P45 to McDonald. Callahan & Co. of Cleveland,
at 100.56, a basis of about 4.65%-V. 127. p. 2573-is given below:
Bidder- Int, Rate. Premium.

Ames, Emerich & Co 4
Stranahan, Ha & Oatis  1,100
Bran. Bosworth & Co 

Harris 
4 t• 

$2,130

u os 406
Otis & Co SV 5,635
W. L. Slayton & Co 5V 1.808
Federal Securities Corp 5 7 6,256
Taylor, Wilson & Co 53•1 2,191

PASSAIC, Passaic County, N. J.-FINANCIAL STATEMENT.-
The following statement has been prepared for publication in connection
with the proposed sale on Nov. 13, of $1,264,000 bonds full description
of which appeared in V. 127, p. 2573.

Financial Statement,
1. Indebtedness-

Gross debt: Bonds (outstanding) $8.724,810.59
Floating debt (incl. temp. bonds outstdg.)- - 3.452,603.65

 $12,177,414.24
Deductions: Water debt 52,480,000.00
Sinking funds, other than for water bonds- - - 1,015,735.85

3.495,735.86

Net debt 
Bonds to be issued: School bonds of 1928  $822,000.00
Improvement bonds of 1928  432,000.00
Passaic Valley sewer bonds of 1928  16,000.00

58.681.678.39

51,270.000.00
Floating debt to be funded by such bonds- - -$1,270.000.00 None

Net debt, including bonds to be issued  $8,681,678.39
2. Assessed Valuations-

Real property including improvements 1928 583,825,543.00
Personal property 1928  17,880,725.00
Real property 1927  81,422,925.00
Real property 1926  76.908,325.00
Real property 1925  73,539,950.00
3.

Census 1920, of 1920, 63,841: estimated, 1928  75,000
4, Tax Rate-

Fiscal year, 1928 $39.30 per thousand

PEN ARGYL SCHOOL DISTRICT, Northampton County, Pa.-
BOND OFFERING.-Sealed bids will be received by Clifford Jeffrey,
Secretary Board of School Directors, until 8 p. m. on Nov. 13. for the
purchase of an issue of $10,000 bonds issued for school improvement
purposes.

PENINSULA DRAINAGE DISTRICT NO, 2 (P. 0. Portland)
Multnomah County, Ore.-BOND SALE-The 525.000 issue of drainage
bonds offered for sale on Oct. 29-V. 127, p. 1981-was awarded to tho
Security Savings & Trust Co. of Portland. at a price of 100.63, a basis of
about 5.92%. Duo from 1933 to 1942, incl.

PENNSAUKEN TOWNSHIP (P. 0. Merchantville) Camden County,
N. J.-BOND SALE.-11. J. Van Ingen & Co. of New York in conjunction
with H. L. Allen & Co. also of New York and M. M. Freeman & Co. of
Philadelphia, was awarded an Issue of 5436.000 5)t % storm sewer and
assessment bonds. Dated Oct. 1 1928. Denom. $1,000. Due Oct. 1. as
follows: $51.000, 1929; $80,000. 1930 and 1931: and $45,000. 1932 to 1936
Inclusive. Principal and interest payable at the Pennsauken Township
National Bank, Pennsauken or at the Philadelphia National Bank, Phlla-
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delphia. Legality to be approved by Hawkins, Delafield & Longfellow ofNew York City.

PERRYSBURG, Wood County, Ohio.-BONDS DEFEATED AND
AUTHORIZED.-A proposal to issue 2100.000 bonds to provide fundsfor the construction of a memorial community building was voted downby the electors on Nov. 6. The project lost by 82 votes. The electors atthe same time authorized the issuance of $25,000 street improvement bonds,
$12,000 township fire protection bonds and $10,000 sewer bonds.

PLANDOME, Nassau County, N. Y.-BOND OFFERING .-Arthur J.

the of an issue of $7,500 4A % coupon or registered Site
Striker, Village Clerk, will receive sealed bids until 

4£3kgtared 
Par. m. Nov. 15, for

he purchase
bonds. Dated Aug. 1 1928. Denom. $500. Due $ 00, Aug. 1 1931 to1945, incl. Principal and interest payable in gold at the Bank of NorthHempstead. Port Washington. A certified check payable to the orderof the Village for 2% of the bonds offered is required. Legality approvedby Hawkins, Delafield & Longfellow of New York City.
PLATTSMOUTH, Cass County, Neb.-BOND SALE.-A $10.000Issue of 6% street improvement bonds has been purchased by an unknowninvestor. Denom. $1.000. Dated Sept. 15 1928. Due on Sept. 15 1938and optional at any time.

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. 0.Bartow), Fla.-PRICE PAID.-The $65,000 issue of 6% coupon schoolbonds that was purchased by the Brown-Crummer Co. of Orlando-V.127, p. 1839-was awarded at a price of 104.15, a basis of about 5.55% •Dated Jan. 1 1928. Due from Jan. 1 1931 to 1950, incl.
PONTIAC, Oakland County, Mich.-BIDS.-The following is anofficial tabulation of the bids received for the five issues of bonds aggregating$658,000 awarded as 4s and 431s to the syndicate headed by the Detroit& Security Trust Co. of Detroit-V. 127. p. 2404.
Bidder-

Detroit & Secur. Tr. Co.,
First Nat. Co. of Det.,
Watling, Lerchen 54
Hayes, Wm. R. Comp-
ton & Co 

Detroit & Secur. Tr. Co..
First Nat. Co. of Del..
Watling, Lerchen 5t.
Hayes, Wm. R. Comp-
ton & Co 

E. H. R0111118 & Sons,
Halsey, Stuart & Co- - -

Bankers Tr. Co. of N. Y.,
Guardian Detroit Co- -

Union Trust Co.. Braun,
Bosworth & Co., Joel
Stockard & Co., Lewis
& Co 

Bonds. Rale
$271,000 pavement 
225,000 water main  
105,000 sidewalk 
39,000 sanitary sewer.. -
18,000 curb & gutter-
271,000 pavement 
225.000 water main  
105,000 sidewalk 
39,000 sanitary sewer- -

, 18,000 curb & gutter_ _ _
271,000 pavement 
225.000 water main _ _ _ _
105,000 sidewalk 
39.000 sanitary sewer_ _
18.000 curb & gutter- -

$271,000 pavement 
225,000 water main _ - - -451
105.000 sidewalk1.0039,000 sanitary sewer....
18,000 curb & gutter  

$271,000 pavement 
225,000 water main  
105,000 sidewalk 
39,000 sanitary sewer_ -
18,000 curb & gutter_ _

of Int.

4 A
43

4A
431
4A

451
451

4 X. %

431%

  14
431

431

431

Premium.

$1.251.00

4,342.00

$2,103,63

$1,819.40
1.00

20.00
1.00

231.60

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m.Nov. 13, for the purchase of an issue of $9,600 road improvement bonds tobear interest at the rate of 451%. Dated Oct. 16 1928. Denoms. $480.Due 2480 on May and Nov. 15 from 1930 to 1939, Incl. Interest payableon May and Nov. 15.

PORT NECHES COMMON SCHOOL DISTRICT (P.O. Port Neches)Jefferson County, Texas.-BOND SALE.-A $30,000 issue of schoolbonds has been purchased by an unknown investor.
PORTLAND, Multnomah County, Ore.-BOND SALE.-An Wile of$218,010.81 6% city improvement bonds was awarded on Oct. 31 asfollows: Hugh B. McGuire & Co.

' 
$45,000 at prices ranging from 106.06to 105.66; Geo. 11. Burr. Conrad & Broom, $101,500, at prices from 105.901to 105.751; City Treasurer. $21,510.81, at par and interest and Abe Tichnerof Portland, $50,000 at 105.69. The bonds mature in ten years.

PUTNAM COUNTY (P.O. Brewster), N. Y.-BOND SALE.-GeorgeB. Gibbons & Co. of New York were awarded during November an issue of$85,000 coupon road bonds to bear interest at the rate of 45' %, at a priceof about 4.72%. Issue
at the rate of $5,000 on Nov. 1 from 1929 to 1945, incl.
of 100.20, a basis is dated Nov. 1 1928,Naondotmhearturbiesd
submitted. Sale of these bonds was scheduled for Oct. 29-V. 127, pp.2404-2573.

PUTNAM COUNTY SCHOOL DISTRICT (P. 0. Palatka), Fla,-BOND SALE.-The $20,000 issue of school bonds offered for sale onSept. 17-V. 127, p. 1147-was awarded to Prudden & Co. of Toledoat a discount of $681.10, equal to 96.594.

PUTNAM TOWNSHIP SCHOOL DISTRICT (P. 0. Covington)Tiora County, Pa.-BOND SALE.-The $60.000 % coupon schoolbonds offered on Nov. 5-V. 127. p. 2265-were awarded to J. IL Holmes
& Co. of Pittsburgh, at a premium of $110, equal to 101.66. a basis ofabout 4.265%. The bonds are dated Nov. 1 1928 and mature $500 onNov. 1 from 1931 to 1942, incl. Other bids were as follows:
Bidder-

Premium.First National Bank, Wellsboro 
First National Bank, Mansfield None (Par)
RANDOM LAKE, Sheboygan County, Wie.-ADDITIONAL IN-FORMATION.-The $7.500 issue of 5% coupon street improvement bondsthat was reported sold-v. 127, P. 2265-was purchased by the StateBank of Random Lake for a premium of $150, equal to 102.00, a basisof about 4.56%. Denom. $500. Dated Feb. 1 1928. Due from Feb. 11931 to 1937, incl. Int. payable on Feb. 1.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-The followingnote issues aggregating 11.075.000 offered on Nov. 8-V. 127, P. 2573-were awarded to the Union Trust Co. of Rochester, at 4.94%.
$550,000 general revenue notes of 1928. Due Jan. 12 1929.
250,000 school reconstruction notes. Due Jan. 12 1929.
125,000 general local improvement notes. Due Jan. 12 1929.75,000 municipal land purchase notes. Due Jan. 12 1929.
75,000 transit subway notes. Due Jan. 12 1929.
Dated Nov. 12 1928. Payable at the Central Union Trust Co., N. Y.City.
Other bids wore as follows:
Bidder-

Salomon Bros. & Hutzler (plus $11.00)
S. N. Bond & Co 

Int. Rate,
4.97%
5.90%

ROUTT COUNTY (P. 0. Steamboat Springs) Colo.-WARRANTCALL-The County Treasurer having funds to pay the following warrants,the same have been called, interest to cease on Nov. 16:
Dist.No. Fund-

.-Special-All warrants registered on or before Mar. 22 1927.3.-Special-All warrants registered on or before Mar. 4 1928.
4.-Special-All warrants registered on or before June 6 1928.
6.-Special--All warrants registered on or before July 28 1926.7.--gpecial-All warrants registered on or before July 15 1927.
13 -Special-All. warrants registered on or before Oct. 23 1928.
18.-Special-All warrants registered on or before Apr. 20 1928.
24.-Special--All warrants registered on or before Feb. 26 1928.
26 .-Special-All warrants registered on or before Jan. 25 1928.28.--Special--All warrants registered on or before Jan. 29 1928.
29.-Special-All warrants registered on or before Aug. 14 1928.
32.-Special-All warrants registered on or before Aug. 14 1927.
33.-Special-All warrants registered on or before Nov. 12 1927.34.-Special-All warrants registered on or before Dec. 23 1927.36.--Special-All warrants registered on or before Dec. 23 1927.
37.-Special-All warrants registered on or before Aug. 16 1927.
38.-Special-All warrants registered on or before June 12 1928.
38.-Building warrants Nos. 1985 registered Oct. 81925.

ROUND GROVE TOWNSHIP (P. 0. Campus), Whiteside County,
III.-BOIVD SALE.-A group of local investors has purchased an issueof $50,000 coupon road improvement bonds bearing interest at the rate
of 451% at a price of par. The bonds are dated Sept. 1 1928 are in denom.
of $1,000 and mature annually from 1929 to 1938, incl. Interest payable
on Sept. 1.

ST. JOHNSBURG, Caledonia County, Vt.-BOND SALE.-The
$275.000 4A% coupon or registered street improvement bonds offered on
Nov. 1-V. 127, p. 2404-were awarded to E. ft. Rollins & Sons of Boston.
at 99.71, a basis of about 4.54%. The bonds are dated Nov. 1 1928 and
mature on Nov. 1, as follows: $14,000, 1929 to 1938 incl., and 213,500.
1939 to 1948 incl.

ST. PAUL, Ramsay County, Minn.-BONDS VOTED.-At thegeneral election held on Nov. 6 the voters approved bond projects aggregat-
ing $15,577,000 by what was said lobe a sweeping majority. The proposedissues are reported as follows:

City hall and courthouse. $4,000.000; street improvements includingcompletion of the Third St. Mall, the widening of Seventh St. from Tus-
carora to Minneahaha St.,widening ofUniversity Ave.from Dale to Rice St.
and other improvements. $6.000,000; school improvements, $1,200.000;public safety building, new fire stations and police and fire alarm system,
$875.000; parks and playgrounds, $850,000; auditorium addition and altera-
tions, $1,500,000; public works department storehouse, $200,000.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-The CityTreasurer on Nov. 9, awarded a temporary loan of 2300,000 to the WarrenNational Bank of Peabody, in a 4.52% discount basis. Loan matures onMarch 15 1929.

SALISBURY, Wicomico County, Md.-BOND OFFERING.-E.
Parsons, City Clerk, will receive sealed bids until 8 P. m. Dec. 3, for the
purchase of an issue of $25.000 % coupon water and sewer extension
bonds. Due Jan. 1, as follows: $3.000, 1944 to 1950 incl., and $4,000, 1951.
A certified check for $500 is required.

SAN LORENZO SCHOOL DISTRICT (P. 0. Oakland), AlamedaCounty, Calif.-BOND OFFERING.-Sealed bids will be received untiNov..12 by the County Clerk for the purchase of a $26,000 issue of 5%school bonds. Due from 1929 to 1954. Int, payable semi-annually.

SAN MARCOS, Hays County, Tex.-BOND OFFERING.-Sealed bids
will be received until 2 p. m. on Nov. 20, by E. E. Barnes, City Secretary,
for the purchase of an issue of $150.000 5% semi-annual water works
bonds. Denom. 81.000. Dated July 15 1928. Due on Feb. 15 as
follows: 82,000. 1929 to 1938: 83.000. 1939 to 1948 and 85.000, 1949 to
1968, all inclusive. A $3,000 certified check, payable to the City, must
accompany the bid.

SHELBYVILLE, Bedford County, Tenn.-BOND SALE.-A $50.000
issue of 5% street bonds has been purchased by J. C. Bradford & Co. of
Nashville for a premium of $583, equal to 101.166. Denom. 21,000,

SHERWOOD, Renville County, N. Dak.-MATURITY.-The $5,000
issue of 6% drainage bonds that was awarded at par to the A. 0. U. W.
Lodge of Fargo (V. 127, p. 2574) is due on Sept. 1 1948.

SHIAWASSEE AND INGHAM COUNTIES (P. 0. Curunna), Mich.
-BOND SALE.-The 890,0015 Perry and Locke Townships coupon drainage
bonds offered on Oct. 26-V. 127, p. 2405-were awarded to the Detroit
& Security Trust Co. of Detroit, as 5515. at 100.38. a basis of about 5.15%.
Dated Dec. 1 1928. Due May 1, as follows: 812.000. 1930; $18.000. 1931;
and $20,000, 1932 to 1934 inclusive. A list of the other bids submittedfollows:

hit. Rate. Rate Bid.Bidder-
Stranahan, Harris & Oatis 531% 100.25David Robison & Co 6% 100.10

%Morris Mather & Co 6 100.52
SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 7, Oakland

County Mich.-BOND SALE.-The 8100,000 school bonds offered on
Nov. 3 pr. 127, p. 2405) were awarded to the J. Lee Baker Co. of Detroit
as 5s. issue is dated Dec. 1 1928 and matures on Dec. 1 as follows: $2,000
1931 to 1937 incl.: $3,000, 1938 to 1940 incl.; 24,000, 1941 to 1953 incl.,
and 85.000, 1954 to 1958 incl.

SOUTH RIVER, Middlesex County, N. J.-BOND OFFERING.-
John R. Petrie, Borough Clerk, will receive sealed bids until 8 p. m. Nov.
26, for the purchase of an issue of 8112.0005% coupon or registered Electric
Light Plant bonds. Dated Dec. 1 1928. Denom. 81.000. Due Dec. 1 as
follows: 85,000, 1929 to 1936 incl., and $6,000, 1937 to 1048 incl. Principal
and int. payable at the First National Bank of South River. No more
bonds to be awarded than will produce a premium of $1,000 over 2112,000.
A certified check payable to the order of August Num. collector, for 2%
of the bonds bid for is required. Legality to be approved by Caldwell &
Raymond of New York City.

Financial Statement.

,Assessed valuation of taxable real property. 1928 84 .38992500
Assessed valuation of taxable personal property, 1928  620,650.00
Gross debt, bonded and floating, exclusive of tax anticipation

borrowings, but inclusive of this issue  1,079,126.27
Water debt, included in above  126,667.37
Sinking funds for bonds other than water  61,777.79
Water sinking fund  28,436.53
Net debt for bonding purposes as of Dec. 31 1927, after making
above deductions and other permitted by New Jersey law,
such as electric light bonds (amount then outstanding
2117,500) and special assessments  278.405.67

Net debt at present time  257.950.64
In addition to its water plant, the borough has owned for about 20 years

its own electric light and power plant, which is more than self-supporting
(net earnings for 1927, after interest, sinking fund and retirement of serial
bonds, $70,000).

SPENCER INDEPENDENT SCHOOL DISTRICT (P. 0. Spencer),
Clay County, lowa.-BOND OFFERING.-Sealed bids will be received
until 1.30 p. m. on Nov. 13. by Lula Flint, Secretary of the School Board.
for the purchase of a $40,000 issue of refunding bonds. Dated Dec. 1
1928. Due $5,000 from Doc. 1 1930 to 1937, incl. Prin. and int. payable
at the office of the Treasurer of the School Board.

SPINDALE, Rutherford County, N. C.-BOND OFFERING .-Sealed
bids will be received until 2 p. m. on Nov. 13 by Mrs. 0. L. Abrams. Town
Clerk, for the purchase of four issues of 54 % coupon bonds aggregating
$20,000 as follows: $12,000 water; $5,300 street improvement; $1,500 elec-
tric lighting and $1,200 fire fighting equipment. Denom. $1,000. Dated
Oct. 1 1928. Due $1,000 from Oct. 1 1930 to 1950, incl. Principal only
of bonds may be registered. Prin. and int. (A. & 0.) payable at the
Chemical National Bank in New York City. A $400 certified check.
payable to the Town Treasurer, is required.

STATESVILLE,. Iredell County, N. C.-BOND SALE.-The two
issues of bonds aggregating $270,000, offered for sale on Nov. 1-V. 127,
p. 2406-were jointly awarded to the Detroit & Security Trust Co. of
Detroit and Braun, Bosworth & Co. of Toledo, as 4315  e bonds, for a
premium of $738, equal to 100.273. a basis of about 4.72%. The &issues are
as 

sewer, light and fire alarm bonds. Due on Nov. 1, as follows:
,l000ws:0 se

$3,000, from 1930 to 1935; $5,000, 1936 to 1955, and $7,000,
1956 to 1966, all incl.

75,000 street improvement bonds. Due on Nov. 1, as follows: $4,000,
1929 to 1943. and $3,000. 1944 to 1948. all incl.

Coupon bonds, registerable as to principal only. Dawns. 81,000. Dated
Nov. 11928. Prin. and int. is payable in gold in New York. Thomson,
Wood & Hoffman of New York City will furnish legal approval.

STUART, Martin County, Fla.-BOND SALE.-An $83,000 issue of
refunding bonds has been purchased at a price of 95 by the J. R. Durrance
Co. of West Palm Beach.

SUMMIT COUNTY (P.O. Akron), Ohio.-BOND SALE.-The follow-
ing issues of bonds aggregating $108,250 offered on Nov. 5-V. 127, p.
2265-were awarded to the First National Co. of Detroit. as 451s, at a
premium of $128.00, equal to 100.127, a basis of about 4.47%:
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$53.750 road improvement bonds. Due Oct. 1, as follows: S5.000. 1929:
$6,000, 1930: $5.000. 1931: $6,000. 1932; $5.000. 1933: $6,000.
1934: $5,000, 1935 to 1937 incl., and $5,759, 1938.

18.000 road improvement bonds. Due Oct. 1. as follows: $3,000, from
1929 to 1934 inclusive.

15,000 road improvement bonds. Due Oct. 1, as follows: $3,000. 1929;
$2,000. 1930; $3.000. 1931; $2,000. 1932; $3,000. 1933, and $2,000.
1934.

13.500 road improvement bonds. Due Oct. 1. as follows: $3.000. 1929
$2.000. 1930: $2,000, 1931 to 1933 incl., and $2,500. 1934.

Dated Nov. 11928.

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The
following issues of bonds were registered by the State Comptroller during
the week ended Nov. 3:
$2,500 5% Rusk Co. Consol. School Dist. No. 35.Due serially.

4 5 Runnels Co. Consol. School Dist. No. 3. Due serially.
1.200 Runnels Co. Consol. School Dist. No. 30. Due serially.
.000
5.000 53 Gray Co. Consol. School Dist. No. 9. Due in 10 Yrs.
600 5% Upshur Co. Consol. School Dist. No. 31. Due from 5-20 Yrs.

1,2005% Taylor Co. Consol. School Diet. No. 14. Due serially.
1,00057 Comanche Co. Consol. School Dist. No. 3. Due from 5-10 Yr.
2,500 59 Jones Co. Consol. School Dist. No. 62. Due from 5.20 yr.
840 5 Clay Co. Consol. School Dist. No. 55. Due serially.

TULSA, 
N

Tulsa County, Okla.-BOND OFFERING.-Sealed bids will
be received until 9 a. m. on ov. 20 by Frank P. Kitchen, Jr.. City Auditor,
for the purchase of three issues of bonds, aggregating $214,000 as follows

$199,000 454% park bonds of 1927. Dated Jan. 11927. Due $20,000 on
Jan. 1 1932 and $4.000 from 1933 to 1952, incl. Int. payable on
Jan. and July 1.

95,000 5% fire station and fire department equipment bonds of 1923.
Dated June 15 1923. Due $5.000 from June 15 1929 to 1947.
incl. Int. payable on June and Dec. 15.

19,000 5% subway and viaduct bonds of 1917. Dated Aug. 1 1917.
Due $1.000 from Aug. 1 1929 to 1935 and $2,000 from 1936 to
1941, all incl. Int. payable on Feb. and Aug. 1.

Denom. $1,000. A certified checkf or 2% of tne bid is required.

TULSA, Tulsa County, Okla.-BOND SALE.-A $200,000 block of a
$400000 issue of park bonds has recently been purchased by the city
sinking fund.

UNIVERSITY HEIGHTS (P. 0. Cleveland Heights) Cuyahoga
County, Ohio.-BOND OFFERING.-Carl J. Schweikert, Village Clerk
will receive sealed bids until 12 m. (Eastern Standard Time) Nov. 20, for
the purchase of an issue of $171,800 6% special assessment street improve-
ment bonds. Dated Nov. 1 1928. Due Oct. 1, as follows: $16,800. 1930;
$17,000, 1931 to 1938 incl., and $18,000. 1939. Principal and interest
payable at the Guardian Trust Co., Cleveland. A certified check payable
to the order of the Village Treasurer, for 3% of the bonds offered is required.
Legality approved by Squire, Sanders & Dempsey of Cleveland.

UNIVERSITY OF TEXAS (P. 0. Austin), Tex.-BOND OFFERING.
-Sealed bids will be received until 11 a. m. on Nov. 28. by J. W. Calhoun,
Comptroller of the University of Texas, for the purchase of a $500,000
Issue of 434 % semi-annual permanent improvement, series A bonds. Dated
Dec. 1 1928. Due from Dec. 1 1930 to 1932, incl. A $10,000 certified
check, payable to the above named Comptroller, must accompany the bid.
(These bonds are part of a total issue of $1,250,000. They are secured by
pledging the income on $9.000,000 of the United States bonds.)

UTICA, Oneida County, N. Y.-BOND OFFERING.-William S.
Pugh, City Comptroller, will receive sealed bids until 11 a. m. (eastern
standard time) Nov. 12, for the purchase of the following bonds aggregating
3411,429.01-rate of int. not to exceed 4 Si %:
$100,000 sewers and sewage disposal plant bonds. Dated Sept. 1 1928.

Due $5,000. Sept. 1 1929 to 1948 inclusive.
75.000 park bonds. Dated Sept. 1 1928. Due Sept. 1, as follows:

$3,000. 1930 and $4.000, 1931 to 1948 inclusive.
67.000 city court bonds. Dated Sept. 1 1928. Due $6,700, Sept. 1.

1929 to 1938 Inclusive.
60,000 railroad grade crossing elimination bonds. Dated Sept. 1 1928.

Due $3.000. Sept. 1 1929 to 1948 inclusive.
34.429.01 Delinquent Tax bonds. Dated Sept. 5 1928. Due Sept. 5

as follows: $6,429.01, 1929: and $7.000. 1930 to 1933 incl.
30,000 general hospital bonds. Dated Sept. 1 1928. Due $1,500.

Sept. 1 1929 to 1948 inclusive.
23,000 Deferred Assessment bonds. Dated Oct. 1 1928. Due Oct. 1

as follows: $3,000, 1929; and $4.000. 1930 to 1934 incl.
17.000 Deferred Assessment bonds. Dated July 1 1928. Due July 1,

as follows: $2.000. 1929: and $3,000, 1930 to 1934 incl.
5,000 police station and court building bonds. Dated Sept. 1 1928.

Due $1,000. Sept. 1 1929 to 1933 inclusive.
A certified check payable to the order of the above-mentioned official

for $8,228.58. is required. Legality to be approved by Clay, Dillon &
Vandewater of New York City.

Financial Statement, June 30 1928.
Bonded Debt-

Bonded debt, exclusive of this issue of bonds  $9 ,817,717 .26
Sinking funds 1,007,782.84

Net bonded debt  $8,809,934.42
Assessed Valuation-

Assessed valuation of real estate, less exemption $128,403,859.00
Assessed valuation of special franchises  4,222.809.00
Assessed valuation of personal property  313.036.00

$132,939,794.00
Assessed val. of prop. assessable for schools & highways_ _ _ _ 266,003.00

Valuation of property exempt from taxation
$133,205,707.00
  15,881,490.00

Pli Total valuation of all property $149,087,197.00
Water debt  None
Population, Federal census, 1910  74,419
Population, State, enumeration, 1915  83,547
Population, Federal census, 1920  94,156
Population, State enumeration. 1925  101,604

City of Utica incorporated. 1832.

VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Glasgow),
Mont.-MATURITY.-The 835.000 issue of school bonds awarded Sept.

25 to the State of Montana as 5% bonds at par-V. 127, p. 1840-is due on

Aug. 31 1948 and optional on Aug. 31 1933.

IN VICKSBURG, Warren County., Miss.-BOND SALE.-The $215,000
issue of coupon semi-annual refunding bonds offered for sale on Nov. 5-
V. 127, p. 2406-was jointly awarded to Otis & Co. and the Title Guarantee

& Trust Co., both of Cincinnati, as 4I % bonds, for a premium of $1,268.50,
equal to 100.59. a basis o about 4.69%. Dated Dec. 11928. Due from

Dec. 11929 to 1953, incl.
The following is a complete list of the bidders and their bids:

Ily Name of Bidder- Rate.
*The Title Guarantee & Trust Co., and Otis & Co.,

Cincinnati, Ohio  4 ki % $1,268.60

Well, Roth & Irving Co, Cincinnati, Ohio  4I% 194.00
Seasongood & Mayers, Cincinnati, Ohio  5, 3,445.00

First National Bank, Memphis, Tenn.; Kaufman,
Smith & Co., St. Louis, Mo.; National City Savings
Bank & Trust Co., and Merchants National Bank le

Trust Co. of Vicksburg, Miss 
Merchants Bank & Trust Co., Jackson, Miss., and
Whitney Central Trust & Savings Bank, New

Orleans, La 
John Nuveen & Co., Chicago, Ill 
0. W. McNear & Co., Chicago. Ill 
Miss. Valley Trust Co., and Stifel, Nicolaus & Co..

Ine., St. Louis, Mo  5%

Hibernia Securities Co., Inc., New Orleans, La  434 'A

Asset, Goetz & Moerlein, Inc., and Taylor, Wilson &

Co., Inc. of Cincinnati. Ohio  5 4,322.00

5/ 
3,448.00

N. S. Hill, Cincinnati, Ohio  5

Braun. Bosworth & Co., Toledo, Ohio  
3,812.00

*Successful bidder.

5% 2,361.20

57
5
5

Premium.

1,313.00
4.730.00
3,397.00

VERNON, Wilbarger County, Tex.-BOND SALE.-The three issues
of 4,‘ % bonds aggregating 8350.000. offered for sale on Oct. 30-V. 127,
p. 2406-were jointly awarded to Garrett & Co. of Dallas and the J. E.
Jarrett Co. of San Antonio. The issues are as follows:
$150.000 school bonds. Due on Apr. 10 as follows: $5.000, 1929 to 1936:

$6.000, 1939 to 1948; 34.000, 1949 to 1958; $2,000, 1959 to 1964
and 87.000, 1965 to 1968, all inclusive.

60,000 waterworks bonds. Due on Apr. 10 as follows: $1,000, 1929 to
1948 and $2,000, from 1949 to 1968, all inclusive.

100,000 city hall bonds. Due on Apr. 10 as follows: 32,000, 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.

WARREN COUNTY (P. 0. Warrenton), N. C.-BOND SALE.
The $50,000 issue of funding bonds offered for sale on Nov. 5-V. 127.
p. 2126-was awarded to Stranahan, Harris & Oatis of Toledo for a premium
of $800, equal to 101.60. Dated Nov. 1 1928. Due from Nov. 1 1930
to 1943, incl. The otner bidder and their bids were as follows:
Bidders- Price Bid.

W. K. Terry & Co $151.00
The Provident Savings Bank & Trust Co  568.00
Seasongood & Mayer  334.00
The Well, Roth & Irving Co  444.80
A. T. Bell & Co  306.00
The Hanchett Bond Co  520.89
C. W. McNear & Co  286.89

WARWICK, KENT COUNTY, R. I.-BOND SALE.-The Union Trust
Co. of Providence, was recently awarded an issue of $350,000 coupon
water bonds bearing interest at the rate of 4%, at a price of 95.86, a basis
of about 4.27%. The issue is dated Nov. 1 1928 Is in denominations of
$1,000 and matures $7,000 on Nov. 1 from 1929 to 1978. incl. Principal
and interest payable at the Union Trust Co., Providence. Legality, ap-
proved by Stem., Thorndike. Palmer & Dodge of Boston. Original issue
was for $400,000 advertised to be sold on Oct. 23-V. 127, p. 2407. All
bids submitted were taken under advisement. Other bidders were as
follows:
Bidder- Rate Bid.

National City Co 95.773
R. L. Day & Co 95.58
Estabrook & Co 95.822
Harris, Forbes & Co 94.59

WASHINGTON COUNTY (P.O. Greenville), Miss.-BOND SALE.-
A $455,000 issue of rehabilitation bonds nas been purchased by the State
of Mississippi at a price of 98 and expenses.

WAYNE COUNTY (P. 0. Goldsboro), N. C.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Nov. 23. by Dessie Grantham,
Clerk of the County Board, for the purchase of three issues of 431 % bonds.
aggregating $748.000 as follows:
$500.000 road bonds. Due $50.000 from 1931 to 1935 and $10,000 from

1936 to 1960. all inclusive.
190,000 road and bridge funding bonds. Due 310.000. 1930 to 1935,

inclusive: $15,000, 1936 to 1941 and $20,000, 1942 and 1943.
58.000 road and bridge bonds. Due 85.000, 1931 and 1932; $8,000,

1933 and $10,000. 1934 to 1937.
Denom. $1,000. Dated Dec. 11928. Coupon bonds registerable as to

principal only. Prin, and int. (J. & D.) payable in gold at the Hanover
National Bank in New York City. No bids are to be for less than par
and accrued interest. A certified check for 2% par of the bonds, pay-
able to F. L. Peacock, Jr., County Auditor, must accompany the bid.
(Assessed valuation, Wayne County property. $49,012,146; total debt,

$1,706.000: net debt, 81.181.000. Population, 55,000.)
The county issued the following statement regarding the legality of the

bonds:
"The $500,000 bond Issue is issued under a special act of the General

Assembly to provide loan to State Highway Commission for hard surfaced
roads in Wayne County. The said roads have been completed at a total
cost of $650,000 and the balance has been paid. This purpose has been
several times sustained by the Supreme Court. The $190,000 issue is to
fund road debts incurred before March 7 1927. and the $58,000 for new
road and bridge work, both of these under the County Finance Act, and
all these purposes have been sustained by the Court. All of the bonds are
advertised and sold in accordance with the County Finance Act. Resolu-
tions and form of bond conform strictly to exact wording of the Court
decisions. They are general and direct unlimited tax County obligations
and incontestable after delivery. This is the 548th bond issue for which
the legal proceedings were prepared by Bruce Craven, and not one of them
has ever been in litigation or invalidated by any court decision."

WEST MONROE, Ouachita Parish, La.-BOND SALE.-A $33,000
issue of 53 % semi-annual street improvement bonds has been purchased
by J. J. Hamiter of Shreveport for a $500 premium, equal to 101.46, a
basis of about 5.32%. Dated April 1 1928. Due on April 11938.

WEST VIRGINIA, State of (P. 0. Charleston).-BOND OFFER-
/NO.-Sealed bids will be received by Howard M. Gore, Governor.
until 2 p. m. on November 13, for the purchase of a $500,000
issue of road bonds. Interest rate is to be 4 yi % or any lesser rate
which is a multiple of 34 of 1%, to be named by bidder. A part of
the issue may bear one rate and a part a different rate. Not more than
two rates will be considered in any one bid. Coupon bonds in $1,000
denominations convertible into fully registered bonds of $1,000 and $5,000
denominations. Dated July 1 1927. Due on July 1, as follows: $150,000.
1943 to 1945 and $50,000 in 1946. Prin. and int. (J. & J. 1) payable in gold
at the State Treasurer's office or at the National City Bank in New York.
Bonds cannot be sold at less than par. Delivery will be made in New York
City. Purchasers to pay fee for legal approval of Caldwell & Raymond of
New York. A certified check for 2% par of the bid, payable to the State,
is required.

Financial Statement.
Assessed valuation $2,095,430,997.00
Bonded Indebtedness-

1. 1919 Virginia debt bonds  6,564,600.00
(original issue $13,500,000.00)

2. State Road bonds-including this offer  49.960,000.00

Total bonded indebtedness-including this offer  $56,524.600.00
1. $675,000.00 required to be retired annually, beginning in 1919.
2. Issued pursuant to the Good Roads Amendment to the Constitution

and payable serially; last maturity July 11952.
The Constitution of West Virginia provides that the aggregate amount

of bonds outstanding for roads shall at no time exceed $50,000,000.00.
The Constitution of West Virginia does not authorize the issuing of bonds

for any other purpose.
Population (1920 census) 1.463,701.

WHEELER COUNTY (P. 0. Wheeler), Tex.-ADDITIONAL DE-
TAILS.-The $300,000 issue of 4 ji % coupon refunding road bonds that
was reported sold-V. 127. p. 2407-Is dated May 15 1928. Denom.
31.000. Due serially In from 5 to 30 years. Awarded at a price of 97,
a basis of about 4.76%. Interest payable on Feb. & Aug. 1.

WICHITA, Sedgwick County, Kan.-PRICE PAID.-The $24,000
issue of 0,6% flying field bonds that was purchased recently by the
Guarantee Title & Trust Co. of Wichita-V. 127. p. 2575-was awarded
at a price of 100.61, a basis of about 4.39%. Due from 1929 to 1938 incl.

WICOMICO COUNTY (P.O. Salisbury), Md.-BONDS DEFEATED.
-The proposed issuance of $1,000,000 bonds for scnools and road purposes
submitted to the electors on Nov. 6, was unanimously defeated, those
opposing the proposition polling a majority vote of 1,731 over those favoring
it. Final count showed 4,662 against the issue and 2,931 for it.

1,907.05 WILMINGTON, New Castle County, Del.-BOND OFFERING.-

15.00 Sealed bids will be received by the City Treasurer, until 12 m. Nov. 15.
for the purchase of the following issues of 4 ji % bonds aggregating $500,000:

$350.000 Harbor Extension bonds. Due 310.000, Oct. 1 1933 to 1967 hull.
100.000 school bonds. Due as follows: $15,000, Nov. 1 1929: $15.000.

May and Nov. 1 1930, and 1931: and $15,000. May and Nov. 1
1932.

50,000 street and sewer bonds. Due 310,000, Oct. 1 1933 to 1937 incl.
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Dated Dec. 1 1928. The U. S. Mortgage & Trust Co., New York willcertify as to the genuineness of the bonds and the seal impressed thereon. ACertified check payable to the order of the Mayor and Council, for 2% ofthe bonds offered is required. Legality to be approved by Reed, Hoyt &Washburn of New York City.

WINTER GARDEN, Orange County, Fla.—ADDITIONAL DE-TAILS.—The $98,000 issue of refunding bonds that was jointly pur-chased by A. T. Bell & Co. and W. L. Slayton & Co.. both of Toledo—V. 127, p. 2575—bears interest at 53% and was awarded to them ata price of.97.80.

CANADA, its Provinces and Municipalities.
EDMONTON, Alta.—BOND SALE.—The Imperial Bank of Canada,was recently awarded an issue of $525,000 10, 15, 20 and 30-year localImprovement debentures bearing interest at the rate of 5%, at a price of99.57, equal to a cost basis of about 5.03%. The following bids were alsosubmitted:
Bidder—

Dominion Securities Corn 
Wood, Gundy & Co 
Bell, Gouinlock & Co 
J. L. Graham & Co 
0. H. Burgess & Co 

Rate Bid.
98.76
98.57
98.10
97.59
97.59

FOREST, Ont.—BONDS NOT SOLD.—The $40,000 high school couponbonds offered on Oct. 27 to bear interest at the rate of 5% and mature in20 equal annual installments of principal and interest—V. 127, p. 2408—were not sold according to W. J. English, Town Clerk.
MELBOURNE TOWNSHIP (P.O. Melbourne), Que.—BOND OFFER-ING.—R. S. Dubar, Secretary-Treasurer, will receive sealed bids untilNov. 12, for the purchase of an issue of $30.000 township bonds to bearinterest at the rate of 5%. Interest payable semi-annually.
MONTMAGNY, Que.—BOND SALE.—The Societe Generale deFinance of Quebec, was awarded on Oct. 31. an issue of $41,900 improve-ment bonds bearing interest at the rate of 5%. A list of the other bidssubmitted follows:
Bidder—

Credit-Anglo Francais
Corporation de Prete 
L. O. Beaubien & Co.
Dube, Leblond & Co

Rate Bid.
98.75
98.51
98.12
98.12

MONTREAL, Can.—VALUATION OF PROPERTY PLACED AT$1,137,130,892.—A dispatch from Montreal dated Nov. 8 and publishedin the Nov. 9 issue of the New York "Times" reads as follows:"The City of Montreal has now a total property valuation of $1.137.-130,892, according to figures released to-day. On this valuation the budgetfigures for 1929 will be based. Of the amount, 3265.829,627 is exemptedas belonging to churches, religious institutions, schools, colleges, univer-sities, the city, provincial and Dominion Governments and the harbor,leaving a taxable value of $871,301,215, on which the realty taxes and otherimposte are based."

NEW BRUNSWICK (P. 0. Fredericton), Can.—BOND SALE.—A.syndicate composed of the First National Bank, National City Co. and theBank of Montreal, all of New York, privately purchased during Novemberan issue of $2,265,000 455% provincial gold bonds. Dated Nov. 15 1928.Denoms. $1,000. Due Nov. 15 1958. Principal and interest payable inUnited States gold coin in New York in gold coin in lawful money of Canada.In Canada. Legality to be approved by E. G. Long of Toronto.
BONDS OFFERED FOR INVESTMENT.—The successful bidders arenow offering the bonds for investment at 95.25 and accrued interest yield-ing about 4.80%. Coupon in form registerable as to principal only. Non-Wlable prior to maturity.

PRESTON, Ont.—BOND SALE.—The following issues of bonds,aggregating $41,207 bearing interest at the rate of 570 offered on Nov.i.—V. 127, p. 2575—were awarded to Wood, Gundy & Co. of Toronto, at),price of 98.85, a basis of about 5.197:
$33,527 local improvement bonds, due in 15 annual installments.7,500 fire truck bonds, due in 10 annual installments.

REGINA, Sask.—BOND ELECTION.—At the municipal elections held
in Deeember the rate-payers will be asked to pass on several debentureby-laws aggregating 3.326.500 for local improvement purposes according
to a report in the November 2 issue of the "Monetary Times" of Toronto.

ST. FOY, Que.—BOND OFFERING.—Sealed bids will be received by
J. Morin, Secretary-Treasurer, until 5 p. m. Nov. 12, for the purchase
of an issue of $12,000 25-year serial bonds to bear interest at the rate of5%. Dated Dec. 1 1928. Payable at Quebec, Montreal and St. Foy.
SAULT STE MARIE, Ont.—BOND ELECTION.—According to a

report in the Nov. 2 issue of the "Monetary Times" of Toronto, the rate-payers will be asked to pass on two debenture by-laws aggregating $192.259
for school purposes.

SHELBOURNE, Ont.—BOND OFFERING.—Sealed bids will be re-
ceived by the Secretary-Treasurer, until Dec. 1, for the purchase of an
Issue of $70.008 improvement bonds to bear interest at the rate of 5%•The issue matures in 20 annual instalments.

SWANSEA, Ont.—BOND SALE.—The following described debentures
aggregating $169,919.65 offered on Oct. 30—V.127. p. 2408—were awarded
to the Canadian Bank of Commeree at 98.03:
&SO .000 55' 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. Legality approved

by Long & Daly of Toronto. Other bids were as follows:
Bidder— Rate Bid.

Burgess & Co  96.'77
Dominion Bank of Canada  96.25
Wood, Gundy & Co  95.00
TRAFALGAR TOWNSHIP (P. 0. Trafalgar), Ont.—BOND SALE.

—A. E. Ames & Co. of Toronto, recently purchased an issue of $19,099.31
improvement bonds bearing interest at the rate of 5% % at a price of
102.25. The issue matures in 19 annual installments.

NEW LOANS'

S1.250,000.00

THE CITY OF HARTFORD
CONNECTICUT

Main Street Widening Bonds
Sealed proposals will be received by

the City Treasurer, at his office in the
City of Hartford, until November 15,
1928, at one o'clock P. M., for the pur-chase of the whole or any part of theabove named bonds amounting to One
Million Two Hundred Fifty Thousand
Dollars ($1,250,000) with interest at
four and one-quarter percent (43.4%)per annum, to be dated December 1,
1928 and maturing Fifty Thousand
Dollars ($50,000) annually December 1,
1929 to 1953 inclusive; Principal and
interest payable in gold coin of the
United States of America of the present
standard of weight and fineness.
Bids must be accompanied by a certi-

fied check payable to the order of the
Treasurer of the City of Hartford for two
percent of the par value of the amount
bid for as a guarantee of good faith.
The right is reserved to reject any or all
bids.
The successful bidder or bidders shall

take and pay for their bonds by certi-
fied checks on December 1, 1928.
For further information, address

CHAS. H. SLOCUM,
City Treasurer.

LOUISVILLE. ICY.

J. J. B. HILLIARD & SON
Members New York Stock Exchange

Investment Bonds
Louisville Securities

419 W. Jefferson St., LOUISVILLE, KY.

CITY OF LOUISVILLE
BONDS

Henning Chambers & Co.
Members N. Y. Stock Exchange

31 IV. Jefferson St. LOUISVILLE, KY.

FINANCIAL

WHITTLESEY
McLEAN &CO.
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Building PHILADELPHIA

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/48

51/2s

Biddle & Henry
1522 Locust Street

Philadelphia
Private Wire to New York

Call Canal n437

Cotton--
Friendship—
Advertising—

A large part of the cotton business is done
through personal friendship—the same sort
of mutual faith which is necessary to every
business.

BUT—did you ever stop to think of the large
part played by consistent publicity in devel-
oping the initial introduction?
An advertisement in the "Chronicle" will help
you form new friendships among the people s
constituting the "backbone" of the World's
Cotton Industry.
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LOSANGELES-FIRSTNATIONAL
TRUST&SAV1NGS BANK
 he Southern
half of California
through branches in
its principal cities.

L\shu
le. w York Office

Paul K. Yost, Vice.Pres.
52 Wall St—Suite 2009

Resources more than

300 million dollars

E. A. Pierce & Co.
11 WALL STREET, NEW YORK

Members
N. Y. Stock Exch. Los Angeles Stock Exch.
San Francisco Stock & Bond Exchange

and other leading Exchanges

Private Wire• to Branch Offices at

San Francisco Los Angeles
Portland, Ore. Seattle
Tacoma Pasadena

Stocks - Bonds - Grain - Cotton

CONSERVATIVE—

PROFITABLE
7% Cumulative Preferred Shares of the

Pasadena Mortgage Securities Corpora-
tion, par value 8100 each, sold at par to
net the investor 7% •

Quarterly dividends of One and Three
Qqarters per cent have been regularly
paid out of earnings since organization.

Exempt from taxation in California.
Prospectus upon request.

PASADENA MORTGAGE SECURITIES
CORPORATION

223 Pacific-Southwest Bldg.
PASADENA, CALIFORNIA

Market for

Pacific Coast Securities

VVIVILR, STAATS CO.
Established 1887

LOS ANGELES
SAN FRANCISCO PASADENA

SAN DIEGO

• NI

We specialize in California
Municipal 8c Corporation

• BONDS

DRAKE, RILEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLFE CO.

•Y Stocks & Bonds'.

(Rt351-353 Montgomery St. )
SAN FRANCISCO 

9 

Information and QL.iotations on all
Pacific Coast Securities

Members: San Francisco Members: San Francisco
Stock Exchange Curb Exchange

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET
CHICAGO

MICHIGAN

HARRIS, SMALL & C G-

M 0 CONGRESS ST..W.

DETROIT

Joel Stockard & Co., Inc.
Investment Securities

Maine Office - Penobscot Bldg.

DETROIT

Branch Offices:

Kalamazoo Jackson Dearborn

Members Detroit Stock Exchange

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

LIVINGSTONE, CROUSE & CO.
Members Detroit Stock Exchange

409 Griswold Street

DETROIT

RALEIGH, N. C.

Durfey & Marr
RALEIGH, N. C.

Southern
Industrial Securities

North Carolina's Oldest
Strickly Investment House

CALIFORNIA

Quotations and Information
on Pacific Coast Securities

Established 1858

SUTRO & CO.
Members

San Francisco Stock and Bond Exchange

San Francisco Oakland

410 Montgomery St. Okland Bank Building

Private Wire service Ith and Broadway

INDIANAPOLIS l;7

Thomas D. Sheerin & Company

CORPORATION
BONDS

INDIANA MUNICIPAL
BONDS

Fletcher Savings 8c Trust Bldg.

INDIANAPOLIS

NA.OVW.J.V.A.010.1.I.V.,••••••,01

CHICAGO

GrtenebaunnSohs
securities Corporatio

535 Fifth Ave. cor. 44th St.

Phone Vanderbilt 6580

First Mortgage

Real Estate Securities

Suitable Investments for Banks, Insur-

ance Companies, Estates and Individuals

Approved and Recommended by the

OLDEST REAL ESTATE BOND HOUSE

FOUNDED 1856

Specializing
in investment securities of public
service companies supplying
electricity, gas and transporta-
tion in 30 states. Write for list.

UTILITY SECURITIES
COMPANY

230 So. La Salle St., CHICAGO

New York St. Louis Milwaukee
Louisville Indianapolis Minneapolis/.

OACIlt_ANr_ §AAJM& •

Established 1909—Incorporated

Investment Securities

NEW YORK CHICAGO

A. 0. Slaughter & Co.
Member,

New York Stock Exchange
Ohicago Stock Exchange
Chicago Board of Trade

120 'OUTH LA SALLE STREET

CHICAGO, ILL.

GARARD TRUST•
COMPANY

INVESTMENT SECURITIES '
TRUSTS • ESTATES

StI. LASALLIc ST, CHICAGO

LACKNER, BUTZ & COMPANY
Inquiries Solicited on Chicago

Real Estate Bonds

111 West Washington Street

CHICAGO

BUFFALO

Founded 1865

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Mining Securities

Local Stocks and Bonds
Bough and Sold on a Brokerage Basis Only

BUFFALO, NEW YORK

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND

CORPORATION BONDS
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