
The
orlinirrci31

VOL. 127.

financial

lirontries
SATURDAY, DECEMBER 8 1928. NO. 3311.

financial Throuicit
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 8 Mos.

Within Continental United States except Alaska $10.00 $8.00
In Dominion of Canada 11.50 8.75
Other foreign countries, U. S. Possessions and territories 13.50 7.75
The following publications are also issued. For the Bank and Quota-

tion Record the subscription price Is $8.00 per year; for all the others is
$5.00 Per year. For any three combined the subscription price is $12 per
year, and for the whole five combined it is $20 per year.
COMPENDIUMS— MONTHLY PUBLICATIONS—

PUBLIC UTILITY—(semi-annually) BANK AND QUOTATION RECORD
RAILWAY & INDUSTRIAL—(four a year) MONTHLY EARNINGS RECORD
EITATS AND M waucireb--(senal-annually)

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request
Cameo° OFFICE-1n charge of Fred. H. Gray, Western Representative

208 South La Salle Street. Telephone State 0613.
LONDON Orrick—Edwards & Smith. 1 Drapers' Gardens, London. E. 0.

WILLIAM B. DANA COMPANY, Publishers,
Front, Pine and Depeyster Streets, New York

Published every Saturday morning by WILLIAM B. DANA COMPANY.
President and Editor. Jacob Seibert; Business Manager. William D. Riggs;
Treas., William Dana Seibert; See.. Herbert D. Seibert. Addresses of all. Office of Co.

The Financial Situation.
With call money on the Stock Exchange command-

ing 12%, the Secretary of the Treasury in his scheme
of December financing announces a $500,000,000 is-
sue of Treasury Certificates of Indebtedness bear-
ing only 41/470—$200,000,000 of the certificates run-
ning 9 months and $300,000,000 running for a full
year from Dec. 15, but both carrying 41/4% interest.
It may be recalled that in September the Secretary
offered 41/2% on a nine months' issue of certificates,
this having then been the highest rate contained in
any offering of Treasury Certificates since March
1923, and in October raised the rate to 43/4% on an
offering of certificates running for 11 months for
$300,000,000 "or thereabouts." No certificates bear-
ing so high a rate as 43/4% had been put out by the
Government since 1921.
The rate of 41/4% on the present December offer-

ing of certificates marks, therefore, lowering of the
rate at a time when call money on the Stock Ex-
change is the highest in a period of over eight years,
or since July 1920. To some this will seem an au-
dacious move. But Secretary Mellon is a shrewd
judge of conditions and there is no reason to believe

r that the offering will not be an entire success. It
should be borne in mind that in the case of Govern-
ment obligations of this kind, the banks are not con-
fronted with the simple proposition of buying a Gov-
ernment obligation bearing only 41/4% interest at
a time when gilt-edged investments can be purchased
to yield a considerably higher rate, and when the
money can be invested in Stock Exchange collateral
loans to yield almost three times what the Govern-
ment is offering. These Government obligations
possess a highly desirable attribute aside from the
rate of interest they bear.

Subscriptions, as in the past, will come largely
from the banks and these institutions will find it

advantageous to subscribe for a double reason. In
the first place, the banks making the subscriptions
are allowed to carry the proceeds of their subscrip-
tions as Government deposits, against which no re-
serves are required. In the second place, the certifi-
cates can be used as security against loans from
the Federal Reserve banks and we need hardly say
that borrowing at the Reserve institutions just now
is decidedly the fashion—and also very lucrative.
The present 41/4% rate, though lower than the rate

paid by the Government two and three months ago, is
yet very much higher than that at which the Govern-
ment was able to float its obligations only a short
while back. Last March the Government placed a
nine months' issue of certificates bearing only 31/4%
and an issue running for a year bearing 3%70, while
in November 1927 the Secretary offered $400,000,-
000 of seven months' certificates at 31/8%. It fol-
lows, therefore, that even with the rate reduced,
the Government is paying 11/8% more for its borrow-
ing than a year ago. The matter is of importance
because it is one of the immediate consequences of
the easy money policy inaugurated by the Federal
Reserve banks during the summer and autumn of
last year which Secretary Mellon expounds and de-
fends in his annual report. It will be well to ex-
amine the policy in the light of what Mr. Mellon has
to say. Here are his remarks on the subject:

"It was the policy of the Federal Reserve System
in the summer and early fall of 1927 to favor easier
money conditions. The principal reasons were:
First, the European exchanges were weak, and un-
less money rates were eased in the United States
there might be a movement of funds into this coun-
try and a consequent necessity of raising rates
abroad, to the disadvantage of world trade and par-
ticularly to the disadvantage of American agricul-
ture; and, second, business in the United States
was in a period of decline and it was possible to fore-
see at that time that industrial unemployment might
occur in the winter months.
"It was believed that easier money would ameli-

orate such conditions. Thereupon the Federal Re-
serve banks purchased securities in the open mar-
ket. Money rates reached a low point in August.
Gold exports began in the following month and the
Federal Reserve banks continued to purchase se-
curities to offset the unfavorable effects of such ex-
ports upon our money market.
"As it became apparent, first, that the objects of

the policy originally adopted were being accomp-
lished, and, second, that speculation was growing,
the policy was reversed. From the middle of De-
cember onward the Reserve banks stopped offsetting
gold exports by the purchase of securities, and al-
lowed gold exports to work their usual effects on
the credit situation. In January the system went
further. More than $100,000,000 of securities were
sold.
"Between the latter part of the month and March

1 the discount rates of all of the Federal Reserve
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banks were raised from 3% to 4%. The loss of gold pletely unsettled bond values generally, causing an

by export and the sale of securities forced the banks immense depreciation in high grade bond issues of

to increase their borrowings. However, the action every description. Then the cost of Government bor-

taken early in the year unquestionably was not ef- rowings began to rise with great celerity and in
fective with reference to speculation, partly due to the autumn the country witnessed the spectacle of
the activities of powerful groups of speculators,

and partly to the fact that the public in general 
be_ the U. S. Government retiring Liberty Loan bonds

lieved and acted as if the price of securities would bearing only 41/4% interest with new Treasury ob-

indefinitely advance. ligations carrying a rate as high as 43/4%. Then

"When it became apparent in March that repeated commercial borrowers had to pay greatly increased

increases in credit were again taking place for spec- rates for the money they needed in their business—

ulative purposes, the Federal Reserve System re- not as high as the stock speculators, but very much
sumed its sale of securities and discount rates were

still further increased in April, May, June, July 
higher than 12 months before when the Federal

and August." 
Reserve authorities started their easy money policy.

Now these higher charges for bank credit have ex

It will be observed that the Secretary admits that tended to the farming community, which everyone

the present wild speculation on the Stock Exchange professes to want to serve.

grew out of this easy money policy of last year and Thus everyone has contributed to the cost of the

that the efforts of the Reserve authorities to check carrying out of the unfortunate policy on which the

the speculation which still continues and is assum- Federal Reserve, we are now informed, so delibera
tely

ing each day a more dangerous phase, have proved embarked. Has not the cost been excessive? Has 
it

ineffective. He expressly admits that the policy not, measured in its widest embrace, been p
erfectly

had as its main object the facilitating of gold ex- frightful? And who in this country has benefited

ports from the United States, which in turn facili- enough to offset this grievous cost. Has it 
been any-

tated the re-establishment of the gold standard in one but the most daring and reckless class of specu-

a number of countries in Europe. He seems to think lators? And have we seen the end of this great toll

that a sufficient justification for the adoption of of cost? Will not the toll rise still higher when the

that policy. Governor Young, of the Federal Re- speculator himself comes to grief?

serve Board, in an address delivered Nov. 24 be-

fore the Academy of Political Science, made the If anyone still needs evidence of the way bank

same admission but went a step further. He said credit is being swallowed up in the stock specula.

that the Federal Reserve authorities had distinctly tion which has been running a perfect riot, he should

in mind the possibility of excessive speculation as a find it in the two statements of brokers' loans which

result of pronouncedly easy money and balanced the have come to hand the present week—one the Stock

advantages to Europe with attendant benefits to the Exchange's own monthly compilation, bring
ing the

United States against the probable ill effects from figures down to Friday of last week, Nov. 30, and

speculation in this country and deliberately chose the other the much less complete statement of the

the latter. Federal Reserve, covering the week ending Wednes-

Waiving altogether the question of the right of the day night and therefore being five days later
 than

Federal Reserve authorities to institute a policy de- the Stock Exchange compilation. It is difficult to

signed primarily to aid Europe, with merely inci- say, which of the two is the more startling in show-

dental benefits to the United States, which we most ing how the speculative tentacles are spreading.

emphatically deny, the time has certainly arrived Nothing comparable to the monthly statement of the

for calculating the cost of the benevolent action Stock Exchange, for magnitude of increase, has ever

referred to. As part of the process, the Reserve been witnessed. The further addition for the month

Banks in the autumn accumulated several hundred of November is shown to have been in excess of over

million dollars of Government securities. Then in half a billion dollars, the exact amount of increase

the early months of 1928 it threw these same Gov- during November having been $511,923,202, a
nd this

ernment bonds on the market in order to undo the followed $366,081,377 increase in October
, $462,202,.

mischief which its easy money policy had done in 280 increase in September, and $214,089,826 increase

starting and fostering a speculation which has been in August making an expansion for the four months

steadily growing ever since and which apparently of over 11/2 billion dollars—in examt amount, $1,.

is to remain beyond control until the inevitable 554,296,685. The further addition during Novembet

crash comes. The effect of the disposing of the vast raised the grand total of these loans away above

mass of the previously accumulated Government ob- six billion dollars, the grand aggregate for Nov. 30

ligations was to completely demoralize the market being reported at $6,391,644,264.

for Government securities. Worst of all, the object But gigantic though the expansion during the four

which the Reserve authorities had in mind in sell- months to the end of November has been, the Fed-

ing these Government securities, namely, the with. eral Reserve weekly return, with figures coming down '

drawing of funds from the market, and the curbing to the close of business Wednesday night, furnishes

of speculation thereby, completely failed of attain- testimony to show that the expansion is still in prog-

ment. ress. The Federal Reserve figures, as already ex-

The banks were willing enough to buy the Govern- plained, are not as comprehensive as those of the

ment securities which the Reserve institutions of Stock Exchange's, and yet are of tremendous pro-

fered for sale, but immediately took them back to portions. And they reveal that there was a further

the Reserve banks and borrowed upon them. Ac- addition during the week in amount of $104,690,000,

cordingly, the same amount of Reserve credit re- following $132,768,000 increase the previous week,

mained outstanding as before. Meanwhile, stock $176,315,000 increase the week preceding, and, in

speculation grew larger and still larger. Interest fact, following uninterrupted increases since Aug.

rates moved higher and this, with the demoraliza- 22, this being the 15th successive week of such in-

tion of the market for Government securities, com- creases. In other words, these brokers' loans have
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been expanding week by week without any break in
the upward movement during 15 consecutive weeks.
The grand total of these brokers' loans according

to the Federal Reserve return is not yet up to the
figure recorded in the Stock Exchange's own compil-
ation, but nevertheless is of startling magnitude,
being (Dec. 5) up to $5,394,590,000, at which figure
comparison is with $4,201,131,000 on Aug. 22, show-
ing an expansion in this short interval of $1,193,459,-
000. A year ago on Dec. 7 the total of these loans
to brokers and dealers was still only $3,562,805,000,
and for this period of 12 months, therefore, the ex-
pansion reaches no less than $1,831,785,000—an ex-
pansion so large as to be positively appalling. In
the past week's further increase of $104,690,000, the
loans "for account of others" for once did not share,
the amount of such loans by the 44 reporting mem-
ber banks in New York City the present week be-
ing $2,285,280,000, against $2,287,004,000 last week.
On the other hand, the amount of loans made by
these reporting banks for account of out-of-town
banks has run up from $1,768,236,000 to $1,837,905,-
000 and the loans made by the reporting banks for
their own account increased from $1,234,660,000 to
$1,271,405,000.
The most significant feature, connected with the

present week's further growth in brokers' loans, is
that it has been attended by further borrowing on
the part of the member banks at the Federal Re-
serve institutions. And the total of such borrowing
is again in excess of a billion dollars, the exact
amount the present week being $1,012,182,000
against $990,240,000 on Wednesday of last week
(Nov. 28) and only $799,946,000 on Nov. 21. A year
ago on Dec. 7 1927 the borrowings of the member
banks aggregated only $443,907,000. During the
week the 12 Reserve banks reduced somewhat their
holdings of acceptances purchased in the open mar-
ket, the total this week being $477,770,000 against
$482,343,000, and they also lowered somewhat their
holdings of U. S. Government securities, these be-
ing reported the present week at $226,782,000,
against $229,282,000 last week. Nevertheless, as a
result of the new borrowing on the part of the mem-
ber banks, the total of bills and securities combined
is now up to $1,721,124,000 against $1,706,255,000 a
week ago and comparing with $1,429,021,000 on Dec.
7 a year ago. The reader should note well the fact
that almost 134 billion dollars of Reserve credit is
now in active use—and brokers' loans on the security
of stock and bond collateral are the highest ever
reached and keep steadily mounting week by week.
The amount of Federal Reserve notes in circulation
increased during the week from $1,765,585,000 to $1,-
789,845,000, but gold holdings also increased, ris-
ing from $2,600,471,000 to $2,617,600,000.

The stock market this week has been reactionary
all through, and the latter part of the week experi-
enced a veritable slump which carried prices down
all around in violent fashion. The ostensible de-
pressing influence has been the tension in the money
market with the extremely high rates recorded for
call loans on the Stock Exchange. The real reason
has been that the stock market had become top-
heavy after its long-continued advance and especial-
ly the prodigious further advances established since
the Election and accordingly had become so vulner-
able that a break was certain to come either as a
result of bear pressure or adverse news or develop-

ments of any kind. In this respect, the high money
rates have been really significant of the conditions
prevailing. They are the direct outgrowth of the
unbridled speculation which has been carried on for
so long and which has absorbed bank credit in all-
consuming fashion. In other words, speculation car-
ried on entirely on borrowed money has been de-
vouring bank credit at a rate and pace never wit-
nessed before, raising the demand for money and
credit to such proportions that ever growing diffi-
culty is being experienced to find the necessary sup-
plies of funds even though the Federal Reserve in-
stitutions appear to have inexhaustible reservoirs
to draw upon.
The two statements of brokers' loans issued dur-

ing the week played their part in revealing the situ-
ation existing, and must have been a weakening in-
fluence fully as damaging to the speculation as the
stringency in the money market. The monthly state-
ment of the Stock Exchange was given out after
the close of business on Monday and showed a fur-
ther rise in the total of these loans, as already
narrated above, of over half a billion dollars, or to
be precise, of $511,923,202. The Federal Reserve
statement for the week ending Wednesday night,
issued after close of business on Thursday, indicat-
ed that the expansion was still proceeding in very
disturbing manner, a fresh increase of $104,690,000.
being shown. On Monday the renewal charge for
call loans was 6%, but with an advance to 10% be-
fore close of the day, and the record for Tuesday
was precisely the same, while on Wednesday the re-
newal rate was 9% or the highest figure charged
for renewals in over eight years, or since July 1920.
On Thursday the renewal rate was again 9%, while
in the closing hour the charge for call loans ran up
to 12%. On Friday the renewal rate was marked
up to 10%, but somewhat easier conditiohs devel-
oped later in the day, when the rate reacted to 9%.
Under the influence of the conditions outlined

above, the general trend of prices was downward,
though with violent movements both up and down,
on Monday, Tuesday, and Wednesday, on each of
which three days sharp rallies occurred, but on
Thursday the break was general and reached large
proportions all around. The break uncovered stop
loss orders in large number, accelerating the down-
ward movement. The slump continued during the
first hour on Friday, after which marked recovery
ensued, but in the last hour renewed weakness oc-
curred and in most instances the lowest prices of the
week were recorded. A few new high records for
the year were made, mostly the early part of the
week, the chief of these being included in the list
which follows:

STOCKS MAKING NEW HIGH FOR YEAR.

Railroads— Blumenthal & Co., Pref.
Burroughs Add. Machine.
Bush Terminal.
Byers & Co.
Certo Corp.
Childs
Columbian Carbon.
Congress Cigar.
Consolidated Cigar.

Adams Express. Consolidated Textile.
Air Reduction. Detroit Edison.
Allis-Chalmers. Eisenloh r & Bros.
American Express. Electric Auto Lite.
American Linseed. Electric Power & Light.
American Railways Express. Federal Light & Traction.
American Snuff. Federal Min. & Smelting.
American Tobacco. First National Stores.
Associated Dry Goods. Foundation Co.
Atlas Powder. Gold Dust.
Barker Bros. Great Western Sugar.
Beacon Oil. Hershey Chocolate.
Beech-Nut Packing. Mathieson Alkali Works.

Baltimore & Ohio.
Boston & Maine.
Chesapeake & Ohio.
Missouri-Kansas & Texas.
Pennsylvania.
Rutland Railroad, Pref.

Industrial and Miscellaneous--
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Mexican Seaboard Oil. Reis (Robert) & Co.
Mohawk Carpet Mills. St. Joseph Lead.
Motion Picture. Spang Chalfant & Co.
National Acme Stamped. Stand. Gas. & Elec.
National Dairy Products. Stand. Milling.
National Supply. Stand. Oil of N. Y.
National Tea. Stromberg Carburator.
Pacific Telephone & Telegraph. Tennessee Copper & Chemical.
Packard Motor Car. The Fair.
Paramount-Famous-Lasky Tide Water Oil.
Porto Rican-Amer. Tobacco Cl. A. White Sewing Machine.
Radio Corp. of America. Willys-Overland.

Dealings were rather moderate (for these times)

the early part of the week, but greatly increased on

Thursday and Friday when the market dipped so

sharply downward. At the half-day session last Sat-

urday, the sales on the New York Stock Exchange

reached 2,654,340 shares; on Monday they were

4,487,330 shares; on Tuesday 4,919,900; on Wednes-
day 4,379,250 shares; on Thursday 5,407,590 shares,
and on Friday 6,185,000 shares. On the Curb Ex-
change the sales last Saturday were1,069,500 shares;
on Monday 1,604,200 shares; on Tuesday 1,312,100
shares; on Wednesday 1,327,400 shares; on Thurs-
day 1,669,100 shares, and on Friday 1,535,700 shares.

The high-priced stocks of course suffered most in

the general decline, just as they were most conspicu-

ous in the long-continued previous advance. Radio
Corporation of America closed yesterday at 368
against 3821/2 the close on Friday of last week;
Montgomery Ward & Co. closed at 364 against
4341/2; Wright Aeronautic closed at 241 against 263;
American & Foreign Power at 621/4 against 7534;
Brooklyn Union Gas at 171 agianst 197; Consoli-
dated Gas of New York at 9834 against 109%; Co-
lumbia Gas at 125 against 135%; Public Service
Corporation of New Jersey at 71 against 791/8; Sears
Roebuck & Co. at 169 against 194%; International
Nickel at 2071/2 against 2101/2; American Can at
9834 against 108%; Victor Talking Machine at
1151/4 against 1451/2; Allied Chemical & Dye at 221
against 2413%; Timken Roller Bearing at 138 against
150; American Express at 278 against 309; Warner
Bros. Pictures at 115 against 128; Commercial Sol-
vents at 223 against 23834; American Tel. & Tel. at
187 against 1951/2; General Electric at 176% against
2001/4; Mack Truck at 98 against 1041/8; Yellow
Truck & Coach at 36% against 501/8; National Dairy
at 118 against 1261%; Western Union Tel. at 180
against 188; Westinghouse Electric & Mfg. at 119
against 1361/8; Johns-Manville at 169 against 188%;
National Bellas Hess at 145 against 1671/4 ; Ameri-
can Radiator at 173 against 1851%; Associated Dry
Goods at 651/2 against 627/8; Commonwealth Power
at 92 against 99%; Lambert at 121 against 132;
Texas Gulf Sulphur at 70% against 76%; and Kol-
ster Radio at 74 against 92.
The copper stocks dropped with the rest of the

market. Kennecott Copper closed yesterday at
133% against 14534 the previous Friday; Calumet
& Hecla at 371/s against 44%; Greene Cananea Cop-
per at .1411% against 161; Anaconda Copper at 9734

against 1141/8; Andes Copper at 411/2 against 51; In-
spiration at 40 against 461/2; Chile Copper at 62
against 737/8; Calumet & Arizona at 110% against
1221/8; Granby Copper at 763% against 84; Ameri-
can Smelting & Rfg. at 260 against 2811/4, and U. S.
Smelting, Rfg. & Min. at 60% against 68. In the
motor group, Packard closed yesterday at 1391/2
against 1447/8 the previous Friday; General Motors
at 1921/2 against 2111/2; Chrysler at 1221/4 against
1291/8; Studebaker at 731/2 against 76%; Nash at
9878 against 110; Hudson at 827/8 against 86%;
Chandler-Cleveland pref. at 33 against 51/2 ;2 Hupp

at 73 against 84. Among the rubber stocks, U. S.
Rubber closed at 39 against 4134 and the pref. at
681/2 against 71; Goodyear Tire & Rubber closed at
90% against 101 and B. F. Goodrich at 80 against 86.
The steel stocks proved no exception to the rule

and most of them show big declines for the week.
U. S. Steel closed yesterday at 1521/8 against 167%
the previous Friday; Bethlehem Steel at 73 against
801/8; Republic Iron & Steel at 77 against 841%; In-
land Steel at 70% against 73%, and Ludlum Steel
at 78 against 881/2. In the oil group, Phillips Pe-
troleum closed at 45 against 507/8; Texas Corpora-
tion at 631/2 against 68%; Richfield Oil at 46 against
511/4; Atlantic Refining (new) at 52 against 507/8;
Marland Oil at 411/4 against 4678; Standard Oil of
New Jersey at 50% against 59%; Standard Oil of
New York at 371/2 against 41 and Pure Oil at 26
against 287/8.
The railroad list suffered with the rest. New

York Central closed yesterday at 181 against 194%
the previous Friday; New Haven at 721/2 against
771%; Union Pacific at 207 against 2157/8; Canadian
Pacific at 223 against 244; Baltimore & Ohio at
1167/8 against 1191/4 ; New York Chicago & St. Louis
at 130 against 137%; Delaware & Hudson at 180
against 191; Atchison at 1921/4 against 2011/8 ; South-
ern Pacific at 123 against 127; Texas & Pacific at
171 against 180; Missouri Pacific at 61 against 723%;
Kansas City Southern at 851/2 against 93; St. Louis
Southwestern at 1021/2 against 120%; St. Louis-San
Francisco at 1133% against 1185/8; Missouri-Kansas-
Texas at 51 against 561/8; Rock Island at 126 against
1367/8; Great Northern at 107 against 1111/2; North-
ern Pacific at 110% against 1111/2, and Milwaukee
& St. Paul preferred at 511/8 against 571/4.

Reference was recently made in these columns to
the fact that the value of merchandise exports for
October had beensin excess of any peace-time month-
ly report. The unusual total of $555,000,000 was
recorded as the value of exports in that month.
These figures show an increase of $66,300,000 over
October 1927. Some additional data issued this
week by the Department of Commerce indicate
where the increase occurred. There are five chief
classifications into which the exports are separated,
and four of the five show larger exports for that
month. Finished manufactures constitute 37% of
the total of all exports; the value for October was
$203,649,000, an increase of 29.6% over October
1927. Included in this division are automobile prod-
ucts, these being nearly one-fourth of the total of
all finished manufactures, and representing a value
of $50,737,000 in October. This is a record export
movement for a single month, exceeding October
1927 by 72.4%. There was a large increase in ex-
ports of both passenger cars and trucks, and ship-
ments were heavy to Argentina, Brazil, Australia
and South Africa.
Second to finished manufacturers are crude ma-

terials, which constituted 32% of total exports in
October. Raw cotton is the largest single item and
in value was nearly three-fourths of the total; cot-
ton exports in October were $130,465,000, an in-
crease of $4,813,000 over October of last year or
3.8%. Measured in bales, cotton exports in Octo-
ber exceeded those of a year ago by nearly 10%.
Exports of crude materials other than cotton in Oc-
tober were valued at $45,894,000, this amount being
in excess of last year by *11,264,000 or 32.5%.
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The other three classifications are crude food-
stuffs, manufactured foodstuffs, and semi-manufac-
tures, together amounting to 30% of the total. The
values for each of these three divisions closely ap-
proach each other. Crude foodstuffs, which includes
wheat and other cereals, is the only classification of
the five divisions showing a loss. For October the
decline was 16.1%. The two remaining divisions
were respectively thirteen and nine per cent. larger
than in the preceding year.

Mercantile insolvencies in November were some-
what less numerous than in the preceding month
and there was also a slight reduction from the
number reported a year ago, but the liabilities were
quite heavy last month owing to the number of large
failures that occurred. Ordinarily, at this time of
year, mercantile failures show some increase in num-
ber from month to month and the increase last year
from October to November was 43%. Over a period
of years the average increase covering these two
months has been 11.5%, whereas this year the reduc-
tion in number from October to November was 9.1%.
The records of R. G. Dun & Co. show 1,838 commer-
cial defaults in the United States in November this
year with $40,601,435 of indebtedness; iii October
the number was 2,023 failures for $34,990,474, while
in November of last year there were 1,864 insolven-
cies involving $36,146,573. In the manufacturing
division 519 defaults occurred in November this
year for $15,595,845 of indebtedness; also, 1,202 of
trading concerns for $17,223,965 and 117 in the class
embracing agents and brokers owing $7,931,625 of
liabilities. In November 1927, 478 failures occurred
in manufacturing lines involving $12,785,562 of lia-
bilities; 1,276 trading concerns owing $16,949,262,
and 110 in the third division of agents and brokers
for $6,411,749.
The decrease in the number of failures last month

was wholly in the trading division, while all three
classes into which the record is separated show some-
what larger liabilities in November this year than
last. Failures were again more numerous in the
manufacturing division last month, the increase af-
fecting mainly the classes embracing machinery and
tools, the lumber division, manufacturers of cloth-
ing, of hats and furs, and leather lines, the latter
including producers of shoes. There was quite a
notable decrease in the iron division and also among
bakers. As to liabilities two sections reported a
heavy indebtedness, the lumber class, and that em-
bracing manufacturers of clothing—the other classes
reported only nominal amounts. In trading lines
some decrease was shown last month in the number
of defaults reported by the clothing division; also
dry goods, furniture dealers, drugs and hotels and
restaurants. For the grocery class the number of
failures was still quite large, but the figures were
practically the same last month as they were a year
ago. There was an increase last month in insolven-
cies of general stores, dealers in shoes; also, in hard-
ware. The changes as to the liabilities show little
variation in the trading division between the two
years under review. Slightly more than one-half of
the indebtedness reported for the trading classes
was contributed in the month for both years by five
leading divisions, which included grocers, clothing,
dry goods, general stores and hotels and restaurants.
For the eleven months of 1928 mercantile failures

have been slightly more numerous than last year, but

the liabilities this year to date are somewhat lower
than in 1927. Thus, 21,899 defaults reported this
year to date compare with 20,984, for the correspond-
ing period in 1927, while the indebtedness shown
for this year of $449,785,464 compares with $469,-
042,015 last year. Insolvencies for the full year
of 1927, of 23,146 were only slightly under the num-
ber reported for 1922, which was 23,676 and was
the high record for every year up to 1928. Should
the figures for the current year reach a total in ex-
cess of 24,000 which now seem probable, the ratio of
that number to the firms in business will not be
higher than 1.10%. Last year it was 1.07%, and
in 1922, 1.19%. In 1915, the first year of the war
in Europe, the corresponding figures were 1.32%,
while the high point for more than fifty years was
1.55% in 1878.

Reference has been made to the increase in the
number of the larger default last month. The num-
ber was 71 and the total of liabilities for these fail-
ures $20,732,936. These figures include all failures
where the amount involved is $100,000 or more. In
October there were 45 similar defaults for $12,-
983,630, and in November 1927, 52 owing $15,664,-
525. Only in two years, 1921 and 1923, of the past
ten years, have the larger defaults in November ex-
ceeded the number and amount reported for No-
vember this year.

Stock markets in London and on the Continent
have been irregular the past week, with trading
generally restricted and the movements of prices
determined largely by local influences. The inter-
national shares at all centers continued to be dom-
inated by the wide fluctuations at New York, but
with prices here declining, European investors and
speculators appear to be paying less attention than
for some time to the American trend. The London
Stock Exchange opened the week in a depressed
state owing to the serious turn of the King's illness.
With better bulletins along in the afternoon of Mon-
day, prices steadied, but not before a quite general
decline had taken place. The fall in values affected
gilt-edged securities also, although these had been
firm for almost all of November. London continued
to feel the debacle in Canadian Marconi shares, the
entire speculative movement meeting with a decided
check on this account. The market opened with a
steadier tone, Tuesday, British funds staging all-
around recoveries. Price movements otherwise were
narrow, however, and business remained slack. Some-
what greater improvement occurred Wednesday,
with home rails joining gilt-edged shares in a mod-
erate rise. With more cheerful reports, Thursday,
as to the condition of Bing George, the recovery ex-
tended in several directions, oil shares and a number
of industrials joining in the improvement. Thurs-
day's precipitate decline at New York was reflected
at London yesterday by pronounced weakness in in-
ternational speculative favorites and this gave the
entire market an irregular appearance. Gilt-edged
shares and home rails remained firm.
The Paris Bourse followed its usual custom of

opening with a heavy tone Monday morning, and the
downward movement continued throughout the day,
although Bank of France, Rio Tinto and Suez shares
ran counter to the general trend. The tension eased
Tuesday and activity increased. Disclosures were
made in Paris Tuesday of a widespread swindle in
the "Gazette du Franc," of which the securities were
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listed on the Paris Curb. This affair involves thou-
sands of French investors in the losses of approxi-

mately $9,000,000, and it threatened for a time to
complicate matters for the Poincare Government.

Premier Poin care called a meting of French brokers
Wednesday and ordered that in future no securities

shall be introduced on the Paris Curb market without

full particulars first being submitted to the police and

to a group of members of the Bourse. Notwithstand-

ing this development on the Curb, prices were steady

on the Bourse. The Gazette du Franc affair was
much discussed, but appeared to have little effect

on the market. Although the volume of trading

showed improvement Thursday, weakness developed

on the Paris market. The Berlin Boerse was stimu-

lated Monday by the settlement of the Ruhr labor

difficulties which have kept 250,000 metal workers

out of employment since Nov. 1. A provisional ar-

rangement for resumption of work was arrived at

Sunday, and the men began to go back promptly on

Monday morning. Share values reflected the re-

lief felt all over Germany, a general advance taking

place. This was followed by a moderate reaction

Tuesday, while on Wednesday the Berlin market ad-

vanced once more. Rumors of political difficulties

caused unsettlement on subsequent days, prices de-

clining in restricted trading.

Naval disarmament and the Kellogg treaty re-
nouncing war as an instrument of national policy

were subjects of much thought and comment the past
week, both in England and the United States. The
discussions indicated with great force how deep-
seated is the desire on both sides to avoid even the
semblance of a genuine clash on naval ideas, not-
withstanding the failure of the Geneva tri-partite
conference last year and the uncertainty aroused by
the Anglo-French agreement of last summer. These
developments and the signing in Paris last August
27 of the Kellogg anti-war treaty caused attention

throughout the world to be directed in an uncom-

mon degree to international affairs. To the discus-

sion that developed, President Coolidge's Armistice

Day speech last month on American foreign relations

was a notable contribution. The speech aroused

much resentment in Europe, however, and of late

there has been a tendency to lay great weight upon

the Kellogg Treaty.
In his annual message to Congress, Tuesday,

President Coolidge referred to the Kellogg treaty

as "one of the most important ever laid before the

Senate of the United States." The treaty, he added„
"is the most solemn declaration against war, the

most positive adherence to peace, that is possible

for sovereign nations to make. It does not super-

sede our inalienable sovereign right and duty of na-

tional defense or undertake to commit us before the
event to any mode of action which Congress might
decide to be wise if ever the treaty should be broken.
But it is a new standard in the world around which

can rally the informed and enlightened opinion of
nations to prevent their Governments from being
forced into) hostile action by any temporary outbreak

of international animosities. The observance of this
covenant, so simple and straightforward, promises
more for the peace of the world than any other
agreement ever negotiated among the nations." Mr.

Coolidge submitted the treaty to the Senate on the

same day and asked for action by the Senate before
the expiration of his term of office. Since the date of

signature, he pointed out, forty-four of the invited
powers have formally communicated their adherence
or their intention to adhere. With the fifteen orig-
inal signatories, this mgkes a total of fifty-nine
,out of the sixty-four independent nations of the
world entitled to participate. In the remaining
five States—Argentina, Brazil, Chile, Colombia and
Ecuador,—the proposal is receiving consideration,
Mr. Coolidge said.
The Kellogg treaty was again discussed before a

distinguished company in London, Wednesday, by
Sir Austen Chamberlain, Foreign Secretary in the
Conservative Cabinet. In reply to remarks by Am-
bassador Alanson B. Houghton, he said: "I am
conscious that the existence of that pact depends on
the decision of the Senate of the United States. All
I should say in regard to it is that if it should ap-
prove itself to the authorities of the United States,
no Government will more readily and more eagerly
give its ratification to this instrument which pro-
ceeds from American initiative than the Government
I have the honor to represent. From the first mo-
ment we received the proposal from the United
States Government we recognized it as important
and our earnest effort was to help it to its con-
clusion. We recognize to the full its implications in
the conduct of our own foreign policy and the obli-
gation which it imposes upon us to seek a settle-
ment of disputes by peaceful means. So much is
obvious on the face of the document. If you consider
what is implied in that solemn declaration, being
parties to this document in which others as well
as ourselves renounce the right to pursue their in-
dividual policies by war, it behooves us with a care,
an exactitude and a scrupulousness which have
never been exercised to the same degree before, not
to give others cause of offense."
The unofficial and irregular steps taken in Wash-

ington last week by Representative Fred A. Britten
of Illinois, to further a parliamentary naval parley
between Britain and the United States, met with
no encouragement in diplomatic circles. Mr. Brit-
ten cabled Prime Minister Stanley Baldwin suggest-
ing such a conference, and Mr. Baldwin let it be
known that he was taking cognizance of the action.
Sir Esme Howard, the British Ambassador to Wash-
ington, was understood to have communicated with
the State Department on the matter, but Mr. Bald-
win's reply was not transmitted to Mr. Britten by
the State Department. The Prime Minister sent his
reply direct to Mr. Britten Monday, expressing in it
an appreciation of Mr. Britten's friendly sentiments.
It was learned in London Monday that Commander
Kenworthy, a Member of Parliament, had sent
a message to Mr. Britten saying that many members
of the House of Commons warmly welcomed his
proposal. Secretary of State Kellogg intimated
in Washington, Thursday, in reply to questions from
press correspondents, that the United States Gov-
ernment would view favorably any official steps
which Great Britain might take in the direction of
further naval armament limitation by international
agreement.

Progress was clearly made in Europe this week
toward the formation of an experts' committee to
fix the total amount and number of annuities of

German reparations payments, and to consider mob-

ilization of part of the reparations debt. The plan
for final settlement of German reparations and evac-
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uation of the Rhineland was envisaged when the
Locarno Treaties were signed more than two years
ago, and it was definitely established as an immedi-
ate program at Geneva Sept. 16, in the conversations
between German plenipotentiaries and representa-
tives of five Allied Governments. It was indicated
in a Paris dispatch of last Sunday to the New York
"Times" that Premier Poincare of France desired
the responsibility for calling the conference and nam-
ing the experts to rest with the Reparations Com-
mission. This decision of the French Premier, it
was explained, was due partly to the internal French
political situation and partly to his feeling that it
would be better that the Governments themselves
should not be directly involved if it should happen
that the experts fail to arrive at an acceptable solu-
tion. The British and German Governments con-
sented to this arrangement, although both made it
clear that they would nominate their own represent-
atives. S. Parker Gilbert, the Agent General for
Reparations Payments, again busied himself in con-
nection with the negotiations, journeying to London
over the week-end for a conversation with Winston
Churchill, Chancellor of the British Exchequer, and
then proceeding to Paris for a talk with Premier
Poincare. Mr. Gilbert gave assurances, dispatches
said, that American experts would participate in
the new experts' commission.
Parliamentary declarations in regard to repara-

tions and Rhineland evacuation were made this week
by the Foreign Ministers of both Great Britain and
France. Sir Austen Chamberlain stated in the
House of Commons, Monday, that Germany has no
technical right to ask evacuation of the Rhineland
until she has executed, not merely her current rep-
arations obligations, but the whole of them. The
policy of the British Government is decided by dif-
ferent considerations, Sir Austen added. "I re-
peat," he said, "that his Majesty's Government
would welcome early evacuation of the Rhineland,
by the French, British and Belgian forces, irrespec-
tive of the legal rights of the ex-Allied Governments
to continue occupation until expiration of the peri-
od fixed by the treaty." In an exposition of French
foreign policy before the Chamber of Deputies, Tues-
day, Foreign Minister Aristide Briand repeated the
French argument that it is for Germany to satisfy
the legal aspect of Rhineland occupation so as to
make evacuation politically possible. If France
were to abandon her position without having re-
ceived from Germany firm assurances that she would
be paid in such measure as to meet her own huge
charges, M. Briand contended, he would not con-
sider it either justice to his country or even
the best method for securing a really sound basis
for peace. Referring to the experts' commission, M.
Briand declared that there are already indications
that out of their deliberations a general liquidation
of the war may result. "If the Germans wish that
and peace, that result is possible," he said. "It is
that end which we are seeking tenaciously. We will
reach it by establishing an economic accord, for
which purpose we have already made a commercial
treaty. But first of all there must be a complete
and definite settlement of reparations. There we
seem to be on the right road and we will persist
in it."

Great popular demonstrations as well as official
(;overnment welcomes have greeted President-elect

Herbert Hoover in South America during the past
week, as he proceeded on his Latin-American tour
of friendship and good-will. Mr. Hoover and his
party arrived at Guayaquil, Ecuador, late last Sat-
urday, more than 50,000 people lining the water-
front and the principal streets as he passed through
the city accompanied by President Ayora of Ecua-
dor. At a public function arranged in his honor, Mr.
Hoover thanked his hosts for their cordial reception
and expressed sympathy with the economic difficul-
ties which have devastated Ecuador since the great
war. "The world as a whole," he said, "is now re-
covering rapidly from the destruction of the war,
and the great tide of prosperity which I believe now
lies before us cannot fail to bear its blessings to this
Republic. The good-will toward all our sister Re-
publics which I know lies in the hearts of the people
of the United States democracy is more than a form
of political organization. It is a human faith. True
democracy is not and cannot be imperialistic. The
brotherhood of this faith is the guarantee of good-
will. It is the guarantee of respect which comes
only from equals in a common struggle to upbuild
human welfare. I trust that our relations of so
friendly a character over all these years since the
birth of our republics may continue to strengthen
mutual esteem."
Proceeding southward on the battleship Maryland,

Mr. Hoover reached Lima, Peru, via the port of
Callao, Wednesday. More than 100,000 persons
jammed the streets of the Peruvian capital, shouting
"Viva," as he traveled over the main thoroughfares
of the city with President Leguia. The principal
function was a state dinner at which President Le-
guia and Mr. Hoover spoke. The Peruvian Presi-
dent declared that all his countrymen ardently de-
sire an indissoluble, helpful friendship between the
two nations. Mr. Hoover thanked the assemblage
for their generous hospitality and commented at
length on "the amazing development of practical
commercial aviation" in the several South Ameri-
can countries. "This new tool in world progress
is significant of our times," he said. "It, with many
others, brings to us new problems in government,
but the great purpose of government in free peo-
ples remains the same. That is, to maintain that
justice, that ordered liberty, which gives security to
life, security to the home and security to individual
accomplishments. From these foundatoins govern-
ment may foster and stimulate the beneficent proc-
esses of commerce and industry, may upbuild the
cultural, the moral and the spiritual fiber of our
people that are the forces which make for human
happiness. It is not by the mere assertion of ideal-
ists that the world grows better and that it makes
progress. I know of no better proof than the steady
and majestic progress of South America in the past
century in political stability, in freedom and in
liberty, in peace, in increasing material wealth, in-
creasing human comfort and happiness."

All England has been profoundly stirred in the
last two weeks by the serious illness of King George
V, who is suffering from inflammation of the lung
and pleura. Early this week grave doubts were
entertained as to the recovery of the King, but his
chances appeared more favorable as the week pro-
gressed. The eminent doctors in attendance at Buck-
ingham Palace have been giving out bulletins as to
the King's condition several times a day in order to
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relieve the anxious vigil kept by the entire nation.
The Prince of Wales and the Duke of Gloucester,
who were both in Africa when King George became
ill, began a hurried return journey to London. In
order to carry on the affairs of the realm during
the illness, a "Council of State" was named Tues-
day. This consists of Queen Mary, the Prince of
Wales, the Duke of York, the Archbishop of Canter-
bury, the Lord Chancellor, and the Prime Minister.
The Councilors of State are empowered to summon
the Privy Council, approve and sign any document
requiring signature and generally to act in the in-
terests of the Realm. In the British business world
apprehension was expressed on all sides regarding
the possible death of the British monarch and its
effect at this time when merchandising houses are
fully stocked with holiday goods. Orders fell off,
markedly in some lines during the past week, it is
reported in dispatches, and the rush of applications
for insurance against possible loss was so great that
the insurance companies declined Tuesday to ac-
cept more business.

Parliamentary balloting in Austria, Wednesday,
resulted in the election of Wilhelm Miklos as sec-
ond President of the Austrian Republic, to succeed
Dr. Michael Hainisch, who held the office since
1920, and whose term expires to-morrow. The elec-
tion was a curious one, dispatches said, since elec-
tion day dawned with no strong candidates of any
party. In the three ballots that were taken, Herr
Miklas gradually gained strength and was finally
elected by a shift of one of the more powerful par-
ties. He represents in a measure the present coali-
tion Government of the Christian Socialist and Pan-
German parties. The only international phase of
Herr Miklas's election is said in a Vienna special
to the New York "Times" to be the belief that he is
an opponent of "Anschluss," or union of Austria
with Germany. Herr Miklas held no office in the
former Empire, but has been President of the Na-
tional Assembly since 1923. Before entering politi-
cal life he was a director of one of the intermediate
schools of Austria. The new President is a mem-
ber of the Clerical Party, which is led by Chancellor
Seipel.

Peaceful transfer of the Mexican Presidential of-
fice was again accomplished on Nov. 30 when Emilio
Portes Gil took the oath of office as Provisional
President in Mexico City's great stadium before an
enthusiastic audience of 25,000 people. No unto-
ward incident marked the ceremonies, which includ-
ed an extraordinary session of the Mexican Congress
at the stadium. Plutarco Elias Canes, the retiring
President, escorted Senor Gil and assisted in the
ceremonies, which recalled to observers the similar
occasion four years previously, when President Cal-
les was himself escorted by his predecessor, the re-
cently assassinated General Alvaro Obregon. Massed
military bands played the national anthem in greet-
ing to the incoming Executive, and this was followed
by a twenty-four gun salute. The Mexican Congress
was asked to confirm the appointment and then

Senor Gil, without loss of time, took the Presidential

oath. He said: "I swear to guard and have guarded

the political constitution of the United States of

Mexico and all laws emanating therefrom, and loy-

ally and patriotically to fulfill the office of Presi-

dent of the Republic, which the nation has conferred

upon me, always seeking the good and prosperity of
the Union. Should I fail, then may the nation call
me to account." Provisional President Gil will serve
until February, 1930, when a new President will be
inaugurated, who will have been elected by popular
suffrage in the meantime. Senor Gil was formerly
Governor of the State of Tamaulipas and later Sec-
retary of the Interior in President Calles's Cabinet.
He was chosen for his present office by the Mexican
Congress after the assassination of President-elect
Alvaro Obregon on July 17 last.
Immediately after taking the oath, Senor Gil

delivered an address outlining the policy he expects
to follow during his provisional term. "My first
definite declaration," he said, "is that during my
fourteen months' term of office the most important
problem will not be the next elections, for I hope
to see the establishment of political parties with
solid roots, programs and opinions, which will re-
sult in the State being eliminated forever as the elec-
toral body for Mexico's rulers." Moderation was re-
quested of all parties in the coming electoral strug-
gle, and candidates were urged to strive for the pop-
ular vote in an atmosphere of ideas and principles,
"for this will be the new aspect of our electoral prac-
tices." Senor Gil assured his countrymen that he
would carry on not only the revolutionary policies
and land reform programs of his predecessors, Gen-
erals Obregon and Canes, but also the severe re-
gime of national economy recently introduced and
the extensive programs for good roads and irriga-
tion projects. As regards foreign relations, Presi-
dent Gil said he would continue to encourage for-
eign elements whether in the form of immigrants, or
in the form of capital to develop Mexican produc-
tion. "In our foreign policy the United States, for
geographical reasons and because of the numerous
economic relations which unite us, deserves special
attention," he continued. "Fortunately, the friend
F.hip and patriotism with which President Calles and
Ambassador Morrow have served their countries
have been the means of noticeably eliminating sus-
picions and has resulted in the two nations reach-
ing that desirable understanding which exists to-
day and which, I hope with all my heart, may con-
tinue." His Government will be against war or any
warlike attitude, President Gil said finally, and the
United States, if they will respect Mexican sover-
eignty, "will have no reason to complain against
their southern neighbor."
These declarations were received by the throng

with much applause, 'and congratulations were ex-
changed. President Coolidge sent a message of fe-
licitation which read: "Upon the occasion of your
inauguration as Provisional President of Mexico,
I wish to express my sincere good wishes for the
success of your administration and for the pros-
perity and happiness of the people of Mexico." In
the afternoon President Gil received the foreign cor-
respondents and intimated that he will, during his
term of office, always be available for interviews.
At the same time he handed out the names of his
Cabinet Ministers, as follows:

Minister of the interior—PASCUAL ORTIZ RUBIO, an engineer, former
Minister of Communications and one-time Minister to Germany.

War and Marine—MAJ. GEN. JOAQUIN AMARO (retained from Cafes
Cabinet).

Foreign Affairs—GENARO ESTRADA, Under-Secretary under Calles, re-
mains as subsecretary.

Indu.stry, Commerce and Labor—DR. JOSE MANUEL PUIG CASAURANC
(retained).
Agriculture—MA1tTE0 GOMEZ, head of the majority bloc in the Chamber

of Deputies.
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Communications—JATIER SANCHEZ MEJORADA, one of Mexico's fore-
most irrigation engineers.
Finance—LUIS MONTES DE OCA (retained).
Education—EZEQUIEL PADILLA, former Attorney-General of Mexico.
Attornep-General—ENRIQUE MEDINA, an Obregonista Deputy.

Official announcement was made by the retiring
Calles Administration on Nov. 30 that it would hand
over the Government to Senor Gil with about $540,-
438 in the Treasury after salaries had been paid
to Federal employees up to Dec. 1 and to the army
for the first week in December. Retention of Sec-
retaries Amaro, Puig Casauranc and Months de Oca
in the Cabinet elicited demonstrations of public ap-
proval, dispatches said, while throughout the coun-
try the peaceful inauguration was greeted with pa-
rades and other manifestations. The Mexican City
diplomatic corps was received by the Provisional
President Dec. 1, but the customary social enter-
tainment was omitted. Senor Gil announced there-
after that he will live as a private citizen during his
term, and not at the Presidential castle at Chapul-
tepee. Former President Calles, following out the
announced intentions of Mexican leaders, promptly
placed himself at the head, the next day, of the or-
ganizing committee of the new "Revolutionary Par-
ty" of Mexico, and issued a manifesto calling upon
all "Revolutionary elements" to join in the forma-
tion of a great national political party. The organ-
izers, the manifesto asserts, are seeking "the forma-
tion of parties representing opposite schools of po-
litical thought, such parties to be founded on strong
principles in order to establish true democracy with-
in the institutional life of the country." In a Mex-
ico City dispatch of Dec. 2 to the New York "Times,"
it was again stated that Minister of Finance Months
de Oca "will leave soon for New York for a last
series of conferences, at wllich it is hoped that Mex-
ico's financial stability will be established on such
a basis as hitherto has not proved practical."

Treaties have been negotiated by the Nanking Na-
tionalist Government of China with Belgium and
with Italy providing for the abolition on Jan. 1 1930
of the privileges of extraterritoriality now enjoyed
by the nationals of both European powers. The
compact with Belgium was signed Nov. 22 and made
public in China Nov. 29, while that with Italy was
signed Nov. 27 and published Nov. 30. They were
negotiated by Dr. C. T. Wang, the Nanking Foreign
Minister, with Baron Guillame, the Belgian Charge
d'Affaires, and Daniel E. Vare, Minister for Italy.
The treaties provide, according to a Shanghai dis-
patch of Nov. 29 to the New York "Herald Tribune,"
that "the nationals of the high contracting parties
shall be, in the territory of the other party, subject
to the laws and jurisdiction of that party." Annexed
to the compacts are letters saying that the relin-
quishment of extraterritoriality shall remain un-
enforced until Jan. 1 1930. It is stipulated more-
over that detailed arrangements must be made by
the Chinese Government for the assumption of juris-
diction over the subjects of the two European Gov-
ernments. Failing such arrangements, extraterri-
toriality shall be lost by Belgians and Italians only
when "the majority of powers now having extraterri-
torial privileges in China shall have -agreed to re-
linquish them."
Customs autonomy was also granted China in

these two treaties, this provision being worded much
the same as in the tariff treaty signed with the
United States in July. As in the case of the Sino-
American treaty, most favored nation treatment

was accorded both Belgium and Italy. Signing of
the two treaties was hailed with enthusiasm by the
Chinese press as a victory along lines proposed by
Dr. Sun Yat-sen, whose teachings were based on
revision of all unequal treaties. It was pointed out
in a dispatch of Nov. 30 to the New York "Times"
that four nations are now definitely aligned on
the abolition of extraterritoriality, Germany and
Russia not having had these privileges for some
time. The American treaty covering extraterritor-
iality expires in 1933 and is among the last to do
so. It is believed doubtful in Shanghai, the report
said, that Washington would act immediately on
this problem. Reports are current, it was added,
"that the French Minister is on the way to Nan-
king, presumably to negotiate a new treaty, and it
is believed that the Spanish will act soon."

Decision to place a new Chinese tariff schedule
in effect Feb. 1 1929 was announced in Shanghai
Nov. 27 by Dr. T. V. Soong, the Nationalist Minis-
ter of Finance. He added that the schedule would
be published Dec. 1 and that it would be applied re-
gardless of Japan's attitude or the Tokio Govern-
ment's stand on revision of the present Sino-Japa-
nese commercial treaty, which has held up a clear
understanding of the new duties on imports and ex-
ports into and from China for the past six months.
"Our imperative need of funds is one of the factors
forcing us to proceed in bringing about autonomy,"
Dr. Soong said. "We do not desire to force the hand
of Japan, but believe they must agree to the new
principle as far as trade is concerned. Other powers
are signing autonomy compacts daily, but Japan
continues to question this and other points when-
ever the settlement of our difficulties comes up for
discussion. We are now forced to act. We intend to
announce the new schedule Dec. 1 and are prepared
to enforce the duties not later than Feb. 1 next
year. We hope this causes no breach of relations,
but believe it is warranted."
Notwithstanding this pronouncement by the Chi-

nese Minister of Finance, publication of the new tar-
iff schedules did not take place Dec. 1, and consid-
erable speculation was aroused in Shanghai as to
the reasons for the failure. "Members of the Gov-
ernment are reticent about the reasons for the de-
lay, but admit that the schedule probably will be
held up for some time," a dispatch of Dec. 1 to the
New York "Herald Tribune" said. "It is generally
believed that the delay was caused by the reported
concord of Great Britain and Japan on the Chinese
question, and the Chinese Government's desire to
learn definitely the attitude of the British Govern-
ment before announcing the new tariff rates. For
some time the Chinese Government has been expect-
ed to conclude a new commercial treaty with Great
Britain similar to the recent Chinese-American trea-
ty, but for some obscure reason the British Minis-
ter, Sir Miles Lampson, has not proceeded with the
negotiations." Sir Miles is now ready to discuss
a new tariff and treaty, it was added, and "there-
fore the Chinese Government has decided to await
the outcome of these conferences."

The attitude of the British Government toward
China was made the subject of an interpellation
in the House of Commons in London, Nov. 27, Labor
members expressing concern as to whether the
United States has been informed of the results of
the consultation between Britain and Japan. To
these questions, Foreign Secretary Sir Austen Cham-
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berlain replied that the United States must be quite
aware of all communications that passed between
England and China on the subject. Although there
had been no direct communication between London
and Washington, the British Minister at Peking was
in constant consultation with the representative of
the United States there, he said. The negotiations
between Tokio and Nanking for a settlement of the
problem of treaty renewal and of the Tsinan inci-
dent were again broken off last week, and assurances
once again followed, as they have so frequently in
the last six months, that the parley will be re-
newed. In Tientsin, meantime, the International
Famine Relief Commission has adopted a formal
resolution declaring that 12,000,000 Chinese in nine
provinces are living to-day under famine conditions,
and that this number is certain to increase to 20,-
000,000 before next Spring. Appeals for $12,000,000
were addressed by the Commission to public bodies
in the United States, England, France and other
countries. An additional appeal for a further sum
equivalent to $8,000,000 was forwarded to the Nan-
king Nationalist Government. Only if the total of
$20,000,000 is raised can serious loss of life be
avoided, the Commis ion decided.

Cordial radio greetings were exchanged between
President Coolidge and President Gerardo Machado
of Cuba on Tuesday afternoon, when a new Radio
Corporation of America circuit between New York
and Havana was officially opened. Other officials
of the two Governments also exchanged felicitations
over the new circuit, which consists of a directional
transmitting and receiving apparatus. The Cuban
Executive, in his message to Mr. Coolidge, said:
"Upon the inauguration of the direct radio-tele-
graphic service by the Cuban Transatlantic Radio
Corporation I have the honor of sending to you and
to the people of the United States the cordial salu-
tation of the people of Cuba. The establishing of
this new and rapid channel of communication, which
will help to develop still more our friendly and busi-
ness relations gives me cause for great satisfac-
tion." President Coolidge in his message of ac-
knowledgement said: "I am grateful to you for the
friendly message with which you were this day
pleased to open the direct radio-telegraphic service
between Havana and New York by the Cuba Trans-
atlantic Radio Corporation and the Radio Corpora-
tion of America. It is very gratifying to me that
citizens of this country have had a part in the con-
summation of this important enterprise, which I
view with great satisfaction as offering an addi-
tional means of promoting a more intimate acquain-
tance, good understanding and intercourse between
the two peoples and advancing their mutual inter-
ests."

Wide-spread destruction and the death of more
than 300 people were caused by a severe earthquake
in Southern Chile early last Saturday. The tremor
was felt shortly after midnight in all parts of the
country but it was particularly severe in Talca, a
city of 50,000, and in the neighboring towns of Chil-
lan, Curico and San Fernando. Port Constitucion,
near Talca, also was hard hit. Houses collapsed by
the hundreds in these centers, while important pub-
lic works suffered extensive damage. Communica-
tions were disrupted, but airplanes were promptly
called into service to establish the necessary con-

tact. Relief measures were quickly organized by
public and private agencies, President Ibanez tak-
ing a leading part in this work. Reports from Talca
indicated that the commercial quarter of the city
suffered the greatest damage, observers expressing
the opinion that weeks or even months will elapse
before normal conditions can be restored. Several
bank buildings were destroyed. Damage in Talca
was estimated at about $12,000,000, while destruc-
tion in .Curico and Port Constitucion brought the
total to more than $19,000,000. Five thousand work-
ers and several Army Engineering Corps were put
to work clearing up the debris and starting on re-
construction.

There have been no changes this week in discount
rates by any of the central banks of Europe. Rates
continue at 7% in Germany; 63/2% in Austria; 5%
in Italy and Norway; 5% in Denmark and Madrid;

43/2% in London, Holland and Sweden; 4% in
Belgium, and 3 in France and Switzerland.
London open market discounts are 4 5-16%@4%%
for short bills, against 41/1@4 5-16% on Friday of
Last week, and also 4 5-16@4/8% for three months
bills, the same as the previous Friday. Money on
call in London was 3/% early in the week but back
to 234% yesterday. At Paris open market discounts
continue at 43'% but in Switzerland, at 3 5-16%.

Another heavy loss in gold and a sharp decline in
the reserve ratio are features of this week's Bank of
England statement, which is the second since the
Bank took over the currency note issue. The loss
in gold amounted to £1,301,220 while there was an
expansion in note circulation of £4,455,000, making
a net loss to the reserve of gold and notes in the
banking department of £5,756,000. The ratio of
reserve to liabilities slid down from 43.67% to 38.09%,
the first time the ratio has been below the 40% mark
since the first week in May. The lowest ratio re-
ported this year was 21.95% on Jan. 4 and the
highest, that of Sept. 13 when it stood at 55.13%.
At this time a year ago, the ratio was 27.85%.
Public deposits declined £12,762,000 and "other"
deposits rose £15,368,000. Loans on Government
securities increased £11,690,000 while loans on other
securities decreased £3,297,000. The Bank's gold
holdings now total £158,544,766 in comparison with
£149,709,760 last year and £153,233,705 in 1926.
Notes in circulation aggregate £371,455,000 against
£136,805,220 in the corresponding period last year,
before the taking over of the currency issues. There
has been no change in the discount rate which re-
mains at 43/2%. Below we furnish comparisons of
the various items of the Bank of England return for
five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928.
Dec. 0.

1927.
Dec. 0.

1926.
Dec. 0.

1925.
Dec. 0.

1924.
Dec. 0.

Circulation b371,455,000 136,805,220 139,634,485 143,319,315 124,445,175
Public deposits  8,690,000 7,433,678 8,805,503 8.780,798 10,039,431
Other deposits 114.933,000 109,827,922 111,585,201 120.225.541 125,696,953
Governm't securities 63,870,000 47,386,600 36,152,539 54.367,526 57,042,363
Other securities  60,504,000 55.069,422 68,725,121 71.081,114 72,740,166

Reserve notes & coin 47,087,000 32,654,540 33,349,220 21,438,555 23,808,851

Coin and bullion__ a158,544,766 149,709,760 153,233.705 145,007,870 128,504,026

Proportion of reserve'
to liabilities  38.09% 27.85% 27.70% 10%% 1754%

Bank rate  434% 434% 5% 5% 4%

a Includes, beginning with April 29 1925. £27.000.000 gold eoln_and_bullion

PrevlEudy,heldras security for currency notes Issued and which was trapsferred to the

Bank of .England on the British Government's decision to return .1o,gold..standard.

b Beginning with the statement for April 215-1925, includes £27,000,000 of Bank

Of England potes issued In return for the same amount of gold coin and bullion

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

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



DEC. 8 1928.] FINANCIAL CHRONICLE 3143

The Bank of France, in its statement for the week
ending Dec. 1, reports an increase in note circulation
of 1,661,000,000 francs, raising the total to 62,659,-
066,435 francs. On the other hand creditor current
accounts dropped 1,372,000,000Francs and current
accounts and deposits 798,000,000 francs. Due to
an increase of 386,167,542 francs during the week,
gold holdings now amount to 31,599,991,312 francs,
but credit balances abroad decreased 222,703,269
francs. Bills bought abroad rose 14,000,000 francs
and advances against securities increased 161,000,000
francs while French commercial bills discounted
dropped 1,549,000,000 francs. Below we furnish a
comparison of the various items of the bank's return
for the past 3 weeks.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status
Dec.1 1928.
Francs.

as of
Nov. 24 1928. Nor. 17 1928.

Francs. Francs.
Gold holdings_ _ _Inc. 386,167,542 31,599,991,312 31,213,823.770 30,851,839,852
Credit bale. abed_Dee. 222,703,269 13,385,896.801 13,608,600,070 13.889,677.644
French commercial

bills discounted_Dec.1549000,000 1,238,292,173 2,787.292,173 3,794,292,173
Bills bought abr'd _Inc . 14,000,000 18,816,143,621 18.802,143,621 18,770,143,621
Adv. agst. securs_Inc. 161,000,000 2,233,901,773 2,122,901,773 2,202,901.773
Note circulathm_ _Inc 1661,000.000 62,659,066,435 60.998,066,435 61,410,066,435
Cred. cure. aects_Dec.1372000,000 18,695,855,169 20,069,855,169 18,788,855,169
Cut r. accts. .8. dep. Dec . 708,000,000 5,774,450,628 6.752,450,628 5,346,450,628

In its statement for the last week of November, the
Bank of Germany reports an increase in note circula-
tion of 680,759,000 marks expanding the total to
4,724,024,000 marks. Total circulation last year
aggregated 4,181,252,000 marks and for the year
before 3,374,470,000 marks. Other daily maturing
obligations dropped 115,325,000 marks while other
liabilities rose 5,058,000 marks. On the asset side
of the account gold and bullion rose 50,014,000
marks, bills of exchange and checks 509,737,000
marks, advances 76,575,000 marks and investments
19,000 marks while reserve in foreign currency de-
creased 18,403,000 marks, silver and other coin
16,664,000 marks, notes on other German banks
20,462,000 marks and other assets 11,324,000 marks.
Deposits abroad remained unchanged. Below we
furnish a comparison of the various items of the banks
return for the past 3 years.

REICIIBBANK'S COMPARATIVE STATEMENT.
Changes for

Week. Nov. 30 1928.
Assets— Retchsmarks. Reichsmarks.

Nog. 30 1927.
Reichsmarks.

Moe. 30 1926.
Reichsmark,.

Gold and bullion Inc. 50,014,000 2,623,494,000 1,856,990,000 1,754,959,000
01 which depos. abed_ Unchanged 85,626,000 73,044,000 176,627,000
Ree've In torn curr_  Dec. 18,403,000 172,054,000 282,440.000 418,406,000
Bills of exch. dr checks.Inc. 509,737,000 2,268,790,000 2,482,821,000 1,286,298,000
Silver and other coin_ _Dec. 16,664,000 89,737,000 54,666,000 130,219,000
Notes on oth.Ger. bks.Dec. 20,462,000 8.621,000 7,687,000 11.410,000
Advances Inc. 76,575,000 113,133,000 86,301,000 321,314,000
Investments Inc. 19,000 92,330,000 920.80,000 91,108,000
Other assets Dec. 11,324,000 513,454,000 512,216,000 581,447,000

Notes in circulaticn_Inc. 680,759,000 4,724,024,000 4,181,252,000 3,374,470,000
0th. daily mat. oblig_Dec. 115,325,000 434,061,000 484.618,000 528,301,000
Other liabilities Inc. 5,058,000 268,206.000 343.150.000 332.517,000

Money rates on the New York market moved
sharply upward throughout the past week, reflecting
continued borrowing on1Stock Exchange account as
well as the heavy demands for funds that the year-
end holiday season always occasions. The latter
requirements for moneh this year are super-imposed
upon a credit market that has verged on stringency
for the past six months because of the tremendous
absorption of credit from all available sources in the
unprecedented stock market speculation. Call loans
renewed Monday on an 8% basis, but withdrawals
by the banks of $40,000,000 cut into the scanty supply
and caused an advance to 10%. Tuesday's market
paralleled that of Monday, further withdrawals of
$40,000,000 causing a similar advance from an open-
ing rate of 8% to a lose at 10%. Wednesday's

market was a narrow one, with demand and supply
small at the rate of 9% which prevailed all that day.
After opening unchanged Thursday, the demand
loan rate advanced sharply to 12%, a figure that
has not been equalled since July 1 1920. With-
drawals totaled $20,000,000. In yesterday's final
money market session of the week, renewals were
fixed at 10%, but demand declined markedly with
the drastic drop in securities, and a rate of 9% pre-
vailed later in the day. Fixed day loans also ad-
vanced sharply during the week, some loans being
reported yesterday at 732%, against the prevailing
rate of 7% on Monday. A Treasury offering of
$500,000,000 short-term certificates announced
Thursday was construed as further evidence of the
tight conditions in the money market, even though
this rate represented a decline of 1/2% from the
previous offering. The rate on the present offering
contrasts with 31A% on an offering made a year ago.
As stated above, two compilations of brokers' loans
against stock and bond collateral were made public
this week, and both indicated the huge amounts of
credit that have been absorbed by securities specu-
lation in recent weeks. The monthly compilation
of the New York Stock Exchange showed an in-
crease in such loans during November of $511,923-
202. The weekly tabulation by the Federal Reserve
Bank of New York, based on i•eturns from 44 member
banks; registered an advance of $104,690,000 for the
week ended Wednesday night. The totals in both
cases established new high records.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
on Monday was 8%, but the rate for* new loans
advanced to 10%. On Tuesday the renewal rate
was again 8% and the charge for new loans again
10%. On Wednesday all loans were at 9% including
renewals. Thursday with renewals again at 9%, the
rate for new loans rose to 12%. On Friday the
renewal rate was marked up to 10%, the highest
figure charged for renewals since July 1920, but in
the afternoon the rate on new loans declined to 9%.
The rate for time loans was advanced on Wednesday
from 7% for all maturities to 7@,734%, which was
followed by a still further advance on Thursday
afternoon to 73'% for all maturities, with some bids
of 73'% on high grade collateral for periods up to
90 days. This latter quotation also prevailed on
Friday, but there was little or no demand because
of the high rate and the general stiffness of the
money market. The commercial paper market has
been extremely quiet the present week, with very
little borrowing being done because of the high call
money rate and the tension of the money situation.
The rate for names of choice character maturing in
four to six months has remained at 514@53/2%, with
an equal amount of business being transacted at
both figures. For names less well known the quota-
tion continues at 5%@6%. New England mill
paper still commands 53'@5%%.
The posted rates of the American Acceptance

Council for prime bankers' acceptances eligible for
purchase by the Federal Reserve banks have again
remained unchanged at 45A% bid and 43/2% asked
for bills running 30 days and also for bills running
60 and 90 days, 4%% bid and 45/% asked for 120
days, and 47/3% bid and 4%% asked for 150 and
180 days. The posted rate of the Acceptance Coun-
cil for call loans against acceptances contained at
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6% throughout the week. Open market rates for
acceptances have remained thichanged and continue
as follows:

SPOT DELIVERY.

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

Prime eligible bills  4% 4% 4% 4% 41( 4%

-90 Days- -80 Days- -30 Days-
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  4% 4% 4% 4% 4% 4%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 4% bid

Eligible non-member banks 4% bid

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 CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on
Dec. 7.

Date
Established.

Previous
Rate.

Boston  5 July 19 1928 4%
New York  5 July 13 1928 4%
Philadelphia 5 July 28 1928 4%
Cleveland 5 Aug. 1 1928 4%
Richmond 5 July 13 1928 4%
Atlanta 5 July 14 1928 4%
Chicago 5 July 11 1928 4%
St. Louis 5 July 19 1928 4%
Minneapolis 4% Apr. 25 1928 4
Kansas City 434 June 7 1928 4
Dallas 4% May 7 1928 4
San Francisco  434 June 2 1928 4

Sterling exchange has been dull during the week,
ruling on average slightly lower than last week, but
nevertheless continuing to participate, although
in a lesser degree, in the relative firmness begun on
Nov. 15. The range this week has been from 4.84 9-16
to 4.843% for bankers' sight, compared with 4.84%
to 4.84 15-16 last week. The range for cable trans-
fers has been from 4.85 to 4.85 5-32, compared with
4.85 to 4.85 5-16 the previous week. Bankers both
here and in London seem quite convinced that the
Bank of England will maintain its rediscount rate at

where it has been since April 21 1927. That
sterling exchange should not have weakened to a
greater extent this week is the more surprising since
call money in New York ranged from 9% to 12%
and time money against Stock Exchange collateral
was hardly to be had at from 73.% to 734%. The
present slight weakness gives less concern than might
be expected, as at current quotations London feels
certain that no gold can be profitably taken for export
to New York. While there is nothing to make
prophecy safe, bankers in New York feel that despite
the high call money rates of the past few days, the
rate will go lower and possibly not exceed on average
732% for renewals for the whole month of December.
Should this degree of softness develop in money here,
bankers feel that the resistance shown by sterling in
the past few days means that the sterling rate will
advance above present quotations. Possibly one
reason why the high money rates in New York have
not further weakened sterling exchange is that in
December, due to large seasonal requirements for
interest and dividend disbursements and year-end
commercial settlements, money is in strong demand in
all commercial centres, especially in London. Lon-
don's gold supply is less seriously threatened now
since marks have weakened, but the Bank of England
and the London market are steadily losing gold to
other centres. Germany seems to have taken more
than its share this week. During recent months the
Bank of Poland received £500,000 gold from the Bank
of England, the Austrian National Bank £1,000,000,
the Hungarian National Bank £1,000,000, the Na-
tional Bank of Belgium £400,000, and the Czecho-
slovak National Bank £250,000.

Thie week the:. Bank" of England shows a loss in
gold7hOldingS of £1,301,220. On !Saturday last the
bank sold £201,513 in gold bars, while sovereigns
released abroad totaled £250,000. On Monday the
Bank of England sold £243,318 in gold bars and
received £87,000 from abroad. On Tuesday the
bank sold £320,387 in gold bars, and on Wednesday
£559,755 in gold bars. On Thursday the bank sold
£39,496 in gold bars and released £8,000 for export
abroad. On Friday the bank sold £419,309 in gold
bars and £5,000 in sovereigns. At the Port of New
York the gold movement for the week NOv.29-
Dec. 5, as reported by the Federal Reserve Bank
of New York, consisted of imports of $5,270,000,
of which $5,000,000 came from Canada and $270,000
from Latin America. Exports were $301,000, of
which $201,000 went to Java and $100,000 to
Venezuela. There was no change in the Federal
Reserve Bank's earmarked stock. Canadian ex-
change was at a discount throughout the week,
ranging from 1-32 to 11-64 of 1%. The sharp decline
in Canadian exchange is attributed largely to the
fact that Canadian banks are lending considerable
amounts in the New York collateral loan market.
At 9-64 of 1% discount, Canadian dollars are only
slightly above the point at which gold moves from
Montreal to New York, which is estimated to be
from 1-32 to 13-64 of 1% discount. It is believed
that if money in New York continues at nearly
present levels, the $22,000,000 gold sent to Montreal
the past few weeks will return before the end orthe
year. Year-end payments between Canada and the
United States are predominantly in the direction-of
New York.

Referring to day-to-day rates sterling on Saturday
•last was slightly under pressure. Bankers' sight was
4.84 11-16@4.84 13-16, cable transfers 4.85 3-32@
4.85 5-32. On Monday the pressure continued. The
range was 4.84 21-32@4.843% for bankers' sight,
and 4.85 1-32@4.853/ for cable transfers. On
Tuesday the market was steady. The range was
4.84%@4.843% for bankers' sight and 4.85 1-32®
4.85 3-32 for cable transfers. On Wednesday the
market was easier. Bankers' sight was 4.84%@
4.84 11-16, cable transfers, 4.85@4.85 1-16. On
Thursday sterling was again steady. Bankers'
sight was 4.84 9-16@4.84%, cable transfers 4.85®
4.85 1-16. On Friday the range was 4.84%@ 4.843%
for bankers' sight and 4.85 1-32@4.85 3-32 for
cable transfers. Closing quotations on Friday were
4.84 23-32 for demand, and 4.85 3-32 for cable
transfers. Commercial sight bills finished at 4.84 9-16;
60-day bills at 4.803%; 90-day bills at 4.79; docu-
ments for payment (60 days) at 4.803%, and seven-
day grain bills at 4.83 15-16. Cotton and grain for
payment closed at 4.84 9-16.

The Continental exchanges have on the whole been
very steady in face of the firmer money rates in New
York. German marks, however, have been ruling
lower. As noted above, Germany has been taking
considerable gold from London. This protracted
flow of gold from England to Germany leads bankers
to believe that money rates in Berlin will soon soften
and that there is some probability of a reduction in
the Reichsbank's rate of rediscount, which has been
at 7% since Oct. 4 1927. Such a step would be wel-
come in many foreign markets. It would probably
end the gold drain from London and would lessen
the spread between German money rates and those
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in several neighboring countries. This week the
Reichsbank shows an increase in gold reserves of
50,000,000 marks, bringing the total to 2,623,400,-
000 marks, compared with 1,856,900,000 marks this
time a year ago. French exchange, while ruling
fractionally lower than a week ago, may be disre-
garded as an index of exchange movement, as the
Bank of France simply lifts or lowers the peg price
with a view to maintaining its gold holdings, espe-
cially with reference to Germany. Since the mark

• has been averaging slightly lower this week, it is
only natural to find an easing in the Franch franc.
Bankers here believe that France will ultimately
draw from New York between 0,000,000 and $60,-
000,000 in gold. This week the Bank of France
shows an increase in its gold reserve of 386,000,000
francs. Money continues easy in Paris and although
money is in year-end demand there, as everywhere
else, French funds continue to go to Germany and
also to London and New York. Italian lire have
been steady, showing practically no change from a
week ago. The Rumanian lei moved down to as low
as 0.58 in Wednesday's trading. It is believed that
the selling reflected operations in Europe, as the cur-
rency takes a minor place in the New York market.
The selling was doubtless speculative, in an attempt
to take advantage of Rumania's present unsettled
position. The changing Governments interrupted
the negotiations for a stabilization loan abroad,
which had been almost completed. Consequently,
negotiations have been begun all over and may last
several months. In the meantime, Rumania is
pressed for capital and the London papers report that
foreign exchange is difficult to obtain in Bucharest.
These factors are all encouraging to bear raiders.
The Rumanian National Bank recently announced
that it would satisfy any legitimate demands for
foreign exchange at about the present levels, or around
0.60.
The London check rate on Paris closed at 124.17

on Friday of this week, again-st -124.10 on Friday of
last week. In New York sight bills on the
centre finished at 3.903/, against 3.90 11-16 a week
ago; cable transfers at 3.90/, against 3.90 15-16,
and commercial sight bills at 3.90%8, against 3.90 7-16.
Antwerp belgas finished at 13.8934 for checks and at
13.903/2 for cable transfers, as against 13.89 and
13.90 on Friday of last week. Final quotations for
Berlin marks were 23.823/ for checks and 23.833/
for cable transfers, in comparison with 23.833/i and
23.843/ a week earlier. Italian lire closed at 5.233/
for bankers' sight bills and at 5.23% for cable trans-
fers, as against 5.2334 and 5.24. Austrian schillings
have not changed from 141/. Exchange on Czecho-
slovakia finished at 2.9615, against 2.9615; on
Bucharest at 0.60, against 0.603.i; on Poland at
11.19, against 11.19, and on Finland at 2.52, against
2.52. Greek exchange closed at 1.29 for checks and
at 1.293/ for cable transfers, against 1.29 and 1.293/2.

The exchanges on the countries neutral during
the war have been dull. The only unit showing
fluctuation of importance is the Holland guilder,
which has been ruling generally lower than a week
ago. The weakness in guilder is partly seasonal,
but at this time is due more to the flow of money
from Amsterdam to Germany and other centers
where high interest rates are operative. Spanish
pesetas have been steady, with fluctuations at the
minimum, showing that the Madrid committee

has the peseta well in hand. The Spanish Govern-
ment contemplates a return to the gold standard
soon. Recently the Government sent questionnaires
among business men, associations, and others to
ascertain sentiment as to the rate of stabilization.
No announcement of the results was made. The
Government was also considering the postponement
until 1930 of advances in customs duties scheduled
for January, 1929. Importers have been depressing
the exchange by placing large orders abroad to avoid
payment of the higher duties.
Bankers' sight on Amsterdam finished on Friday

at 40.14, against 40.153.1 on Friday of last week;
cable transfers at 40.16, against 40.173, and com-
mercial sight bills at 40.103', against 40.12. Swiss
francs closed at 19.253 for bankers' sight bills and
at 19.263/ for cable transfers, in comparison with
19.2534 and 19.2634 a week earlier. Copenhagen
checks finished at 26.66 and cable transfers at 26.67,
against 26.66 and 26.673/2. Checks on Sweden closed
at 26.73, and cable transfers at 26.74 against
26.713 and 26.73, while checks on Norway finished
at 26.653 and cable transfers at 26.67, against
26.653' and 26.67. Spanish pesetas closed at 16.15
for checks and at 16.16 for cable transfers, which
compares with 16.17 and 16.18 a week earlier.
FOREIGN EXCHANGE RATFS3 CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
DEC. 1 1928 TO DEC. 7 1928. INCLUSIVE.

Country and Monetary
Unit.

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

Dec. 1. Dec. 3. Dec. 4. I Dec. 5. Dec. 6. Dec. 7.

EUROPE- $
Austria, schilling  .140525
Belgium. belga  .139003
Bulgaria, ley  .007188
Czechoslovakia, kron .029623
Denmark, krone  .266618
England, pound star
ing 4.851008

Finland, markka  .025175
France, franc  .039085
Germany, reichsmark. .238383
Greece, drachma  .012920
Holland, guilder  .401644
Hungary, pengo  .174184
Italy, lira  .052387
Norway. krone  .266609
Poland. zloty  .111995
Portugal, escudo  .044385
Rumania, leu  .006029
Spain, peseta  .161488
Sweden. krona  .267263
Switzerland, franc  .192652
Yugoslavia. dinar  .017585
ASIA-

China-
Chefoo tad l  .654475
Hankow taxi  .651458
Shanghai tad l  .639017
Tientsin tael  .674375
Hong Kong dollar  .499196
Mexican dollar-- - - .464000
Tientsin or Feb'

dollar  .463333
Yuan dollar  460000

India, rupee  .364482
Japan. yen  .457625
Singapore(S.S.)dollar_ .563750
NORTH AMER

Canada. dollar  .999549
Cuba, peso  .999406
Mexico. peso  .479000
Newfoundland. dollar  .996906
SOUTH AMER.-

Argentina. peso (gold) .958322
Brazil, milreis  .119359
Chile, peso  .120610
Uruguay. Peso 1.025368
Colombia. peso  .970900

.140598

.138991

.007187

.029626

.266611

4.850502
.025170
.039077
.238327
.012922
.401638
.174273
.052360
.266591
.112020
.044525
.006016
.161440
.267263
.192634
.017581

.653541

.651458

.638339

.673541

.498821

.463000

.462500
459166
.364571
.458150
.664166

.998697

.999281

.479166

.996406

.958234

.119367

.120648
1.025368
.970900

.140611

.139005

.007187

.029624

.266619

.140595

.139003

.007197

.029625

.266620

4.850421 4.850176
.025172 025165
.039072 .039064
.238280 .238297
.012925 .012922
.401536 .401495
.174204 .174258
.042352 .052365
.266590 .266610
.111975 .112009
.044525 .044480
.005970 .005909
.161409 .161513
.267247 .267245
.192659 .192653
.017585 .017588

.652083

.652083

.637332

.672291

.497892

.462000

.461250
457916
.384506
.459543
.563750

.998489

.999237

.478666

.996187

.958234

.119254

.120657
1.025493
.970900

.652291

.652291

.637167

.672291

.498067

.462500

461666
.458333
.364450
.459653
.563333

.998585

.999268

.479125

.996500

.958102

.119150

.120655
1.026688
.970900

.140542

.138997

.007197

.029622

.266635

.850271

.025170

.039060

.238305

.012918

.401550

.174195

.052366

.266611

.111970

.044460

.005900

.161527

.267271

.192656

.017578

.651666

.651250

.636089

.672083

.497732

.461250

460833
.457500
.364435
.459925
.562916

.998389

.999206

.478833

.996062

.957825

.119080

.120656
1.024188
.970900

.140548

.139005

.007165

.029624

.266661

4 .850312
.025172
.039058
.238309
.012920
.401567
.174201
.052360
.266615
.111970
.044305
.004951
.161515
.267278
.192643
.017578

.651666

.649791

.635678

.671041

.497214

.460750

460416
.457083
.364435
.459556
.563333

.998146

.999237

.479166

.995037

.957898

.118861

.120646
1.026888
.970900

The South American exchanges have been excep-
tionally steady, although dull. Though the Argen-
tine rate is firmer than it was a few weeks ago, it
would still be reasonable to expect some gold to come
from Buenos Aires to New York, but Argentine bank-
ing interests would oppose as far a s possible any large
gold movement. The conversion office holds ap-
proximately $503,671,571 gold. This, together with
the conversion fund of $30,000,000 gold, makes a
total of $533,671,571 in guarantee of the paper money
circulation of $1,437,726,348 as of the end of Septem-
ber. This makes the metallic guarantee of the whole
circulation approximately 84.36%. Some Argentine
bankers, however, consider that the gold stock is
superabundant and that a certain withdrawal of
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gold would be desirable, more especially since an im-

portant quantity of this gold has not become incor-

porated in the money regimen of the country. Buenos

Aires dispatches state that nothing of importance

liable to affect the exchange situation has occurred

recently, except perhaps the fact that money in New

York has b3come dear. Argentine paper pesos

closed on Friday at 42.16 for checks, as compared with

42 8, and at 42.22 for cable transfers, against 42 3-16.

Brazilian milreis finished at 11.87 for checks and at

11.90 for cable transfers, against 11.92 and 11.95.

Chilean exchange closed at 12 1-16 for checks and at

123/i for cable transfers, against 12 1-16 and 12%,

and Peru at 4.01 for checks and at 4.02 for cable

transfers, against 4.01 and 4.02.

In the Far Eastern exchanges the feature of inter-

est this week is the rally which took place in Japanese

yen in Monday's trading. In commenting on this

splurge on that day, the "Wall Street Journal" said:

"Yen are quoted $.4587, up $0.0006 on the day.
Japanese exchange has lost all the ground gained in
the sudden rise which took place in October. Up to
the middle of October yen had held between $.4575
and $.46 for about six weeks, but beginning Oct. 17
the rate rose from $.4588 to as high as $.4762 in a week.
At the time of the rise opinion here was about

evenly divided as to whether it was speculative and
designed to force the closing of large short commit-
ments in China and elsewhere, or whether it was re-
flecting an intention on part of Japanese finance offi-
cials to remove the gold export embargo around the
end of the year. The subsequent decline has pretty
well proved that the rise originated in speculative
operations.
At that time rumors were ri:e that removal of the

gold embargo and return to a gold standard were
being considered seriously in Japan. Negotiations
for an Oriental Development Co. loan, subsequently
floated here, were also an incentive to speculation.
The exchange had been well liquidated and was in
favorable technical position for a rise.
The recent decline is taken here as fairly conclu

sive evidence that Japan has no intention of remov-
ing the export embargo in the near future. Consider-
able demand for such a step has arisen among Japa-
nese business circles, but apparently governmental
officials are content to postpone it. Japan's foreign
trade is showing a larger import balance this year
than last, business of all kinds is slack, and Bank of
Japan's foreign balances are depleted. Deflationary
measures necessary for a return to gold at parity of
$.4985 would place business in a still more unsatis-
factory position."

It is known that the new national government in

China has formed plans for organizing a new institu-

tion to be known as the Central Bank of China. The

institution is to be completely under Government
control. The capital shares will be $20,000,000 silver
dollars, contributed by the Treasury, and if and when

the capital is increased through the issue of shares to

the public, the Government's interest cannot be re-

duced below 51%. The Government appoints the

nine members of the Court of Directors, which name,

it appears has been adopted in imitation of the Bank

of England. Professor Kemmerer is expected to

arrive in China soon and it is believed that he will

advise the Government to modify the plans for the

bank in some respects. .

Closing quotations for yen checks yesterday were

45.95@463' against 45 11-16@461/ on Friday of last

week. Hong Kong closed at 49.85@50 1-16, against

50@50 3-16; Shanghai at 6394(ii 63 15-16, against

63 15-16@64 3-16; Manila at 49k, against 49k;

Singapore at 56 11-16@563A, against 56%@5674;
Bombay at 36%, against 36%, and Calcutta at 36%,
against 36%.

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,
Dec. 1.

Monday,
Dec. 3.

Tuesday,
Dec. 4.

Wednesd'y.
Dec. 5.

Thursday.
Dec. 6.

Friday,
Dec. 7.

Aggregate
for Week.

171.000.000
3

144.000,000
$

161.000,000 156,000,000 137,00,000 127,00.00 Cr. 896,000,000

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

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

Banks

I 

of— 
Gold.

England —1158.544,766
France __ a252799930
Germany b 126,893,400
Spain ___ 102,357,000
Italy I 54,530,000
Nethlands 38,231,000
Nat.13e1g. 23,663,000
Switzerl'd. 18,764,000
Sweden.__ 13,153,000
Denmark 9,602,000
Norway  8,162,000

Dec. 5 1928. Dec. 7 1927.

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

£ .£ I £ I £
 188,844,766149,709,760,   149,709,760
d 252,799,390 148,220 ,324; 13,718,183189,938.507

c994,600 127,888,000 89,202,200, 994,600 90,196.1300
27,934,000130,291,000104,132.000 27,381,000 131,513,000
 • 54,530,000 46,945,000 3,736,000 50,681,000
1,832,000 38,063,000 32,510,000' 2,300,000 34,810.000
1.266,000 24,929,000 19 971.0013 1,213,000 21,184,000
1,918,000 20,682,000 18,037,000, 2,609.000 20,646,000
  13,163,000 12,818,000,  I 12,818,000
519,000 10,121,000 10,116,000, 661,000 10,777,000
  8,162,000 8,180,000,  I 8,180,000

Total week 804,700,096 34,463,600 839,163,696 637,841,2841 52,612,783 690,454,067

Prey. week 800,507,276 34.266,600 834,733,876 638,045,389 52,374.303600,419,692

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 is £4,281.300. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

President Coolidge's Annual Message.

President Coolidge's last annual message offers to

Congress and the country a good deal of material for

reflection. Compared with his previous messages,
what Mr. Coolidge had to say on Tuesday is mat-
ter of fact almost to the point of drynes.s, and there
are none of the pithy phrases with which he has oc-

casionally enlivened and enforced his discussions of
national affairs. At only one point, moreover, does
he discuss at any considerable length the matters
which he pas. ses in review. The exception is agricul-
ture, where the familiar arguments in favor of Fed-
eral aid to the farmers are again elaborated and the
limitations that should be attached to such aid are
pointed out. For the rest, the message surveys some
thirty-five subjects which either seem to call for a
report of conditions or progress-, or in regard to
which the attention of Congress is specially invited.
There are several questions, however, concerning
which Mr. Coolidge's observations are as weighty as
they are well considered.
It is natural that Mr. Coolidge, in performing for

the last time his Constitutional duty to "give to
the Congress information of the state of the Union,"
should dwell upon the benefits which have followed
from a rigorous policy of economy in Federal expendi-
ture. The enforcement of economy in the use of pub.
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lie money has been Mr. Coolidge's most distins:i ive
policy, and the record of achievement in this re-
spect is one from which even his political oppon-
ents should not withhold hearty commendation.
With economy have gone substantial reductions in
taxes and increasing profits to the community at
large. "We have substituted for the vicious circle
of increasing expenditures, increasing tax rates and
diminishing profits the charmed circle of dimin-
ishing expenditures, diminishing tax rates and in-
creasing profits. Four times we have made a drastic
revision of our internal revenue system, abolishing
many taxes and substantially reducing almost all
others. Each time the resulting stimulation to busi-
ness has so increased taxable incomes and profits
that a surplus has been produced. One-third of the
national debt has been paid, while much of the other
two-thirds has been refunded at lower rates, and
these savings of interest and constant economies
have enabled us to repeat the satisfying process of
more tax reductions."
This is a gratifying record upon which Mr. Cool-

idge is justified in felicitating the country. As far
as the surplus is concerned, however, the end of tax
reduction, for the immediate future at least, appears
to have been reached. It is true that, thanks to a
"combination of economy and good times," an es-
timated deficit last June of $94,00%000 for the cur-
rent fiscal year has been turned into an indicated sur-
plus of about $37,000,000, but this surplus represents
"a margin of less than 1% on our expenditures, and
margin of less than 1% on our expenditures, and
makes it obvious that the Treasury is in no condi-
tion to undertake increases in expenditures to be
made before June 30." "It is necessary, therefore,"
Mr. Coolidge continues, "during the present session
to refrain from new appropriations for immediate
outlay, or. if such are absolutely required to provide
for them by new revenue; otherwise we shall reach
the end of the year with the unthinkable result of
an unbalanced budget. For the first time during
my term of office we face that contingency. I am
certain that the Congress would not pass, and I
should not feel warranted in approving, legislation
which would involve us in that financial disgrace."
This is a clear warning and plain speaking. Unless

the appropriations voted by Congress during the
present short session are kept within the budget esti-
mates, or additional revenue provided for increased
expenditures that cannot be avoided, Mr. Coolidge
has made it clear that he will interpose his veto.
A similar situation apparently exists for the fiscal
year 1929-30, the budget estimates of expenditures
for that year exceeding those for 1928-29 by $35,-
290,860.58, or nearly the amount of the indicated
surplus for the present year. With the prospect of
subs tantially increased demands for expenditures
in a number of directions, notably for flood con-
trol, farm relief, the care of war veterans and naval
construction, it would seem that Congress, in the
absence of further large economies, must soon ad-
dress itself to the serious problem of providing ad-
ditional revenue. The Democrats as well as the
Republicans are now committed to a policy of pro-
tection, and a general upward revision of the tariff
is obviously impending. The Ways and Means Com-
mittee of the House. has already announced a pro.
gram of tariff hearings, to begin on Jan. 7 and6

extending to Feb. 25, at which the fifteen different
tariff schedules, together with the administrative

and miscellaneous provisions, will be reviewed. This
means, of course, that there is not likely to be any
general tariff change at the present session, but it
clearly foreshadows an attempt at general tariff
revision in the next Congress.
The most immediate bearing of Mr. Coolidge's

call to economy is to be found in the field of farm
relief. In spite of the fact that "the past year has
been marked by notable, though not uniform im-
provement in agriculture," that "the general pur-
chasing power of farm products and the volume of
production have advanced," and that "present indi-
cations are that the gross farm income will be some-
what larger than in the crop year 1927-28," Mr.
Coolidge still finds need of Federal aid in dealing
with the crop surplus. He repeats the declaration
of his previous annual message that ."the Govern-
ment should assume no responsibility in normal
times for crop surplus clearly due to overextended
acreage," and urges that "putting the Government
directly into business, subsidies and price-fixing,
and the alluring promises of political action as a
substitute for private initiative" should be avoided,
but he insists that the Government "should aid
in promoting orderly marketing and in handling
surpluses clearly due to weather and seasonal con-
ditions." The program which he endorses is the
familiar one of a Federal farm board in conjunc-
tion with farmers' co-operative associations, backed
by a revolving loan fund to enable the marketing
of crops to be financed until the financing can be
done "through regularly constituted credit insti-
tutions." Any bill providing for farm relief along
these lines, however, "should carry authority for
raising the money, by loans or otherwise, necessary
to meet the expense, as the Treasury has no surplus."
Farm relief, in other words, like other new ventures
or expansions, must wait until Congress shall have
provided the revenue needed to pay for it, for there
is no longer a large and tempting surplus upon
which to draw.
Beyond these warnings and recommendations, the

message passes rapidly in review a large number of
questions of domestic or foreign interest, some of
them essentially matters of routine, others already
well loaded with material for controversy. The Kel-
logg pact is commended as a covenant which "prom-
ises more for the peace of the world than any
other agreement ever negotiated among the nations,"
American intervention in Nicaragua is described
with a surprising accent of satisfaction, and the
work of Ambassador Morrow in Mexico is warmly
praiF ed. There is no wavering in the insistence upon
the need of adequate national defense, and the pass-
age of the Senate bill for naval construction, "with
the elimination of the time clause," is urged. The
elimination of the time clause means, of course, that
the additional cruisers called for by the Senate bill,
and in part appropriated for, would exist only on
paper until such time as the President ordered them
to be built. "For the benefit of the timid and the
suspicious" President Coolidge repeats that "this
country is neither militaristic nor imperialistic."
"Many people at home and abroad who constantly
make this charge," he adds, "are the same ones who
are even more solicitous to have us extend assistance
to foreign countries," but "when such assistance is
granted the inevitable result is that we have foreign
interests," and "for us to refuse the customary sup-
port and protection of such interests would be in
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derogation of the sovereignty of this nation." He

doubts if anyone would suppose that, because we

are "constantly solicitous" for our interests in

Great Britain, France and Italy, where they are

largest, "those countries feel we harbor toward

them any militaristic or imperialistic design," while

"as for smaller countries, we certainly do not want

any of them. We are more anxious than they are

to have their sovereignty respected."
On the important subject of railway consolidation

Mr. Coolidge goes no' further than to express the

hope that the bill reported at the last session, amend-

ing the Act of 1920 with the approval "in princi-

ple" of the Interstate Commerce Commission, may

"be enacted at an early date." The maintenance of

"necessary strategic lines" of merchant shipping

with Government aid "until they can be transferred

to private capital" is approved, /together with the

establishment of joint rates between waterways and

railways, "preferably by agreement, but otherwise

as a result of Congressional action." No further

river and harbor legislation should be passed, how-

ever, until "we can see our way out" of the expense

involved in th- $243,000,000 of work already ordered

by Congress but not yet completed, "besides the

hundreds of millions to be spent on the Mississippi

flood way." The building of a dam somewhere on

the Colorado River for flood control, irrigation and

domestic water purposes is regarded by Mr. Coolidge

as a proper Government function, but since private

enterprise can "very well" handle the distribution

of such electrical power as may be generated, "there

is no need for the Government to go into it." The

Muscle Shoals property, again, Mr. Coolidge points

out, will probably become less valuable than for-

merly with the development of other methods of pro-

ducing nitrates, but in the absence of Congressional

interest in a division of the property into the two

component parts of nitrate production and power

production, Mr. Coolidge would "gladly approve a

bill granting authority to lease the entire property

for the production of nitrates." The property should

not, however; be made "a vehicle for putting the

United States Government indiscriminately into the

private and retail field of power distribution and

nitrate sales."
Taken as a whole, the message carries a marked

element of consistency as well as of practicality. Mr.

Coolidge is for national progress all along the line,

and he recognizes that progress in a developing na-

tion means increasing expenditure of public money.

He is as thoroughly convinced as ever, on the other

hand, that the Federal budget should balance, that

new enterprises should not be entered upon until

the money to pay for them has been provided, and

that Government competition with private business

should be kept at the lowest possible terms. The

policy is sound, and its restatement by Mr. Coolidge

as his presidential service draws to its close should

again commend it to Congress and to the country.

A New Gauge for Wages.

Secretary of Labor Davis is quoted as saying to

the American Federation of Labor, in convention

assembled at New Orleans on Nov. 23, that: "The old

notion that prosperity is produced only by the buy-

ing of a wealthy class has been exploded. The man

who still thinks in this mistaken vein is wrong in

the very fundamentals of his economics. Prosperity

is not the product of the classes, it is the masses. . . .

To-day our well-paid workers share in the wealth

now being produced and help create prosperity be-

cause they have acquired all that multiplicity of

wants that once distinguished only the well-to-do."

(Italics ours.) "Prosperity is only created and en-

larged by a liberal wage and for the simplest rea-

son. The millions of workers are the greatest buy-

ers in our markets and a liberal wage equips them

with the simple means of creating a bigger market."

Mr. Davis is quoted as expressing the wish to live
long enough to see every workingman and woman
in the United States own at least one automobile.
This is a kindly wish. And if present tendencies

continue, it will not be long until it is realized. Of

course, it is not necessary for every worker, man
and woman, to own an automobile. But since this

desire seems to be paramount at the present time in
the human heart, we may all join in this exemplary
wish. Taken, however, in an analysis of a proper

standard of living, and of wage's scales in eco-

nomics, there are some other things to be consid-
ered. If mere want is to be the measure of wages,

why not two cars for every worker, since the well-

to-do often have them? Why not ten-room brick

houses on acre lots and all other things in propor-

tion? I- h.1,41.414
Now without wishing harm to anyone, and all

good things to all men and women, as a matter of
pure economics we find some grave faults in this

reasoning. Take the statement "our well paid work-
ers share in the wealth now being produced be-
cause they have acquired all that multiplicity of

wants" &c. First, prosperity. If there is one thing
true about all this "prosperity," above another, it
is that prosperity is not equally distributed. Sal-
aried men, clerks, common laborers, do not get the
share represented by earners of high wages, which
were first obtained by the unions during the neces-
sities of war supplies. And even if mass produc-
tion does enable employers to continue these high
wage scales in time of peace, through the increased
used of machinery and its enlarged output, thus
creating. a greater buying power for protected and
organized labor, those who work and who do not
receive a share of this buying power pay the in-
creased price which many of the articles embodied
in the present "standard of living" bring—and with-
out compensation. It is no longer even question-
able that "prosperity" pertains to corporations that
deal in luxuries—the automobile for the most part,
the radio, the many musical instruments, the new
style of house furnishings, the movie attractions,
the increased cost of higher education, in a word,
the countless dollars that are literally thrown at
the birds by the well-to-do who now ape the rich.
True, the automobile and its accessories furnish
employment to tens of thousands in new and novel
ways never before experienced, but do the other lux-
uries, "multiplicity of wants," do so in anything like
the same proportion, to obviate the displacement of
the machine and mass production? By no means.
And the final result is to disorder, by these high-
wage favorites in industry, the normal distribution
under an honest "prosperity."

The truth of the whole matter is that "prosperity"
is largely confined to the makers of these new ap-
pliances and to protected and organized labor, and
to almost no others. Are the railroads earning their
admitted quota of returns? Oh, yes! Our national
income is "ninety billions of dollars!" Who, pray,

•
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is getting it? Not the corporations in the middle
and lower brackets. Not, confessedly, the farmers.
Not the small merchants. Not the street railways,
ever crying for increased fares. Partly, but not
altogether, by the public utilities compelled to
change their machinery constantly and in the toils
of Commissions. A nation earning an enormous in-
come and spending it all is not as well off in the
end as one earning a moderate income part of which
it can save. Making progress? Yes. But covering
ground like a runaway horse! Change is not neces-
sarily progress. In fact, we are destroying more
good and serviceable stuff than we gain by the new
we produce. Look at the serviceable buildings we
destroy to make room for skyscrapers; the old ma-
chines (autos in particular) we scrap to make way
for the new patterns, swifter, more handsome, com-
fortable; the radios that go in the junkheap before
they are paid for on the instalment plan; the paved
roadways we build by bonds for the next genera-
tion to pay for; the talking movies in their ornate
palaces before the "shadows on the screen" are
brought up to the plane of high art; the electrical
inventions for the home, before they are paid for;
the travel trips that make vacations so costly and
so pleasant, before we are educated to the point of
intellectual appreciation; the national games we
play and root for, unknown twenty-five years ago;
and others "too numerous to mention"!
It is a preposterous proposition. More wants,

more wages; more wages, more buying power; more
buying power, more prosperity; more prosperity,
more wants; and the vicious circle continues, uncon-
scious of the enormous debts contracted, the enor-
mous waste involved, the enormous disparity in the
distribution of the national income. One thing may
be said of organized labor. It knows which side
of its bread is buttered. Fewer strikes in the past
eight years! What is there to strike for when the
cream of everything goes to those who receive high
wages? "High wages" which arrogates to itself the
buying power that sustains prosperity; and we are
told this is good "economics"! If organized labor
under present wage scales is creating and distribut-
ing "prosperity," why is the farmer in distress?
Why doesn't the patron of prosperity do something
for him? And for the salaried man, the clerk, the
common laborer, all the huge numbers of the un-
organized? If prosperity belongs to the masses be-
cause of this buying power, why are not all the
masses prosperous?

Close the parts to cheap products and cheap la-
bor, and make the welkin ring with shouts of "pros-
perity"! A famous formula. Talk of closer com-
munion with the peoples of the world—but buy as
little and sell as much as possible. "Prosperity" at
home—spotted as a leopard—but love for humanity,
that must trade to live! It is high time we pro-
duced a new theory of economics that has some
logic and truth in it. To claim that "high wages,"
disproportionately high, of organized labor is the
cause of "prosperity" is the last straw. It is hard
enough to pay war wages after ten years of peace.
It is hard enough to be compelled to join those who
cultivate a "multiplicity of wants" for needless
things, and pay the high prices that do not come
dawn appreciably for plain things, for indispensable
commodities, though these are compelled to reduce
because of the drain of luxuries on the whole eco-
nomic body,—pay the continuing high prices for

rents and sustenance and education, religion, and
culture. But let us have a common sense analysis
of this whole question, and no longer be lured by
false appearances and befuddled by the claim of
organized labor as the father and patron of pros-
perity.

Pure Science and Industry.
On November 15, at a New York State .Chamber

of Commerce dinner at the Waldorf-Astoria in this
city, Dr. Robert A. Millikan of the California In-
stitute of Technology, delivered an address on Sci-
ence and Industry, in which he credited many of our
modern inventions, basically, to the developments in
science in the last two hundred years. We quote the
following excerpts from his address: "Look for a
moment at the historic background out of which
these modern marvels, as you call them, the airplane
and the radio, have sprung. Neither of them would
have been at all possible without 200 years of work
in pure science before any bread-and-butter applica-
tions were dreamed of—work beginning in the six-
teenth century with Copernicus and Kepler and Gal-
ileo, whose discoveries for the first time began to
cause mankind to glimpse a nature, or a God, which-
ever you prefer, not of caprice and whim as had
been all the gods of the ancient world, but, instead,
of God who rules through law, a nature which can
be counted upon and hence is worth knowing and
worth carefully studying. This discovery which be-
gan to be made about 1580, I call the supreme dis-
covery of all the ages, for before any application
was ever dreamed of, it began to change the whole
philosophical and religious outlook of the race, to
effect a spiritual and an intellectual, not a material
revolution. . . . Do you practical men fully re-
alize that the airplane was only made possible by
the development of the internal combustion engine,
that this in its turn was only made possible by the
development of the laws governing all heat engines,
the laws of thermo-dynamics, through the use for
the hundred preceding years of the steam engine,
that this was only made possible by the discovery of
the laws of force and motion by Galileo. That states
the relationship of pure science to industry. The one
is the child of the other. You may apply any blood
test you wish and you will at once establish the re-
lationship. Pure science begot modern industry."

Further: "The whole structure of the radio art
has been built since 1910, definitely and unques-
tionably upon researches carried on in the pure sci-
ence laboratory for twenty years before anyone
dreamed that there were immediate commercial ap-
plications of electronomic discharges in high vacu-
um. It is precisely the same story everywhere in all
branches of human progress." And, therefore, Dr.
Millikan thinks that if the industries represented
in the Chamber fully realize their great social re-
sponsibility to progress they "will join in the great
nation-wide movement to keep alive the spirit of
science all over this land of ours through the keeping
pure science going strong in universities, its logical
home, and applied science going strong in the pri-
vate industrial laboratories where it thrives best."
We presume from the tenor of this address (we

cannot quote more fully for want of space) that the
intention is to keep pure science "going strong" in
our endowed universities and not in our State insti-
tutions paternistically kept going by taxation. And,
seeing that the people according to late estimates

4
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are spending annually two billions on our public
school system as a whole, this seems well enough.

But is the lineage of our modern inventions so surely

traceable to the general laws discovered by pure sci-

ence? There is a certain dogmatism about so-called
pure science in its claim to be the author of our ad-
vance which seems to contradict itself. By a mean-
ingless coincidence Mr. Kipling on this same night
was talking to the Royal Society of Medicine in
England on "healing." After telling the story of
healing by consulting the stars, as astrologers were
wont to do in the Middle Ages, now regarded as
charlantry, he asks: "Isn't it likely that the multi-
tude and significance of the revelations heaped upon
us within the past few years have made men, in self-
defense, specialize more and more narrowly?
Haven't we been driven headlong to abandon our
conceptions of life, motion and matter? And isn't
it human that, in that upheaval, men may have car-
ried off each his own cherished profession, and
camped beside it—just as refugees do after an earth-
quake. . . . Is it then arguable that we may
still mistake secondary causes for primary ones and
attribute to instant, visible agents of disease, un-
conditional activities which, in truth, depend on
some breath drawn from the motion of the universe
—of the entire universe revolving as one body (or
dynamo if you choose) through infinite but occupied
space? . . . The idea is wildly absurd? Quite
true. But what does that matter if any fraction of
an idea helps toward mastering even one combina-
tion in the great time-locks of life and death?" As-
trology followed by astronomy, and alchemy fol-
lowed by chemistry! But what will follow these in
turn? Verily there is "nothing new under the sun."
It is impossible, we think, to trace our specific mod-
ern inventions by a direct descent from the general
laws of nature or God, to the realities of to-day. And
if it is the purpose to keep "pure science" going in
endowed universities with any such end in view, it is
a dream if not a superfluous experiment. Knowl-
edge does not die utterly once it is revealed to .the
consciousness of man. The mind will always ex-
plore the unknown, and philosophy will always seek
for truth.

It is one thing to discover leading laws of the uni-
verse, still another to apply them. And often mind
finds the general in the particular. Newton and
Watts, whatever their scientific attainments, what-
ever the state of pure science in their time, though
they leaped from the particular to the general, did
not begin by gathering related or unrelated facts.
Sitting in a garden and seeing an apple fall, or in a
kitchen watching the lifting of the lid of a kettle,
does not disclose a long historic study of so-called
pure science. And it must be news to the Wright
Brothers that they discovered or builded a flying

machine because of an internal combustion engine.
They conceived the idea in a bicycle shop and
launched their first glider on the Carolina sand
dunes. The desire to fly is as old as Icarus whose

wings of wax melted in the sun, and much older.
And it is this desire which assimilates all knowledge,

uses it, applies it, and expresses it in invention.

There is no serious objection to agencies for the

study of so-called pure science, general laws of the

universe, but this unwearied search will go on

whether millions are trusteed for that purpose or
not. And because the want is father of the effort,
the work of applied science by a discovery of the spe-

cific is bound to develop the general. Pure science
will not die while man aspires. And applied sci-
ence is sometimes the pathfinder for pure science.
It matters little either way, perhaps, but at least
pure science is ineffective as a social force until it
is applied. We cannot go back to the Renaissance
and say that science gives meaning to the moral
law. We cannot say that it establishes the one God,
for Socrates heard His voice and the Hebrew proph-
ets realized His existence long before Copernicus
and Immanuel Kant established a faith, independent
of reason. Science, to-day, claims too much. It
clarifies, amends, reveals, as Agassiz believed, but
until its facts are shown to be unalterable truth, and
its theories of life, matter and force, are proven to
be unchangeable, it cannot supplant the philosophy
of religion or the integrity of the moral law that
originates in mind. The social responsibility of in-
dustry does not rest upon science, pure or applied.
The origins of the wheel, the pulley, the lever, are

lost in the mists of antiquity, but we use them con-
stantly with never a thought of the science, mathe-
matical or other, involved. All knowledge, all law,
all invention, is at the command of all men. This
new prophecy of cracking the atom and the utiliza-
tion of its concealed force is as fantastic an idea
as the philosopher's stone of old that was to trans-
form dull metals into gold. In fact, the transforma-
tion of gases is already in the possession of man
to a small degree. And Mr. Milliken himself is re-
nowned as a student of the new physics, the new
matter; which seems to be really force—and the
placement of electrons in the atom is in a way sus-
ceptible of mapping disclosing the varied solidity of
substances. Pure science has gone far in its earnest
and heroic effort to disclose the hidden laws of life
and death, of energy and matter (so-called), but its
journey yet to be made stops short only of infinity,
and its progress is so small now as to be negligible.
And this is why to-morrow may discount all the so-
called facts of to-day as to-day has done for yester-
day. But we are within a physical environment.
We touch and know certain manifestations of law
and truth that we can and do utilize.

Baffling 'theories such as "relativity" are beside
the mark as dependencies in the practical utiliza-
tion of phenomena all around us. Heat, light and
power, a trilogy of wonders, do not wait, in modern
laboratory work, upon pure science; nor is it clear
that pure science, in the sense now used, first gave
them to us. And so when we come to look upon prac-
tical industry and to fix its social responsibility,
we step out of science and .into philosophy. There
is a cause of all causes, all laws and all phenomena.
And to a normal mind seeking eternal truth, and
thereby to establish the moral law, it is futile to
try to assemble facts sufficient for proof. There
must be a realm not discovered through sensation,
perception, conception and reason, not the result of
electric discharge in brain cell as the result of out-
side stimuli, or we are lost in a wilderness of doubt.
Therefore, true or false, putting all this aside, we
can sooner find our social responsibility in a study
of the ethics enfolded in a machine age than in try-
ing to make a shibboleth of salvation out of pure
science.
The road to the spiritual is through man himself.

He dies, and disappears, but his thought remains.
All industry and invention, though they are the cap-
tivity of eternal law in a small way, are the tools
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of the man-the man who thinks, and aspires and
loves. The preservation of the highest form of liv-
ing transcends these gropings after God in pure
science. We have enough already to establish new
relations of kindliness, hope and trust without an-
other single machine. What we have, as Dr. Milli-
kan announces when he speaks of the aeroplane and
the radio as "perhaps one-tenth as useful as some
of the discoveries in pure science," is sufficient for
a marvellous industrial future. If health is the
most important end of pure science, why talk to
industrialists engaged in the wholesome, necessary
and uplifting bread-and-butter battle about the de-
pendence of plain business upon pure science? What
the world needs, what science, pure and applied,
needs is spiritual interpretation of what we have.
An ounce of pure philosophy may equal a pound of
pure science. Meanwhile, the machine should min-
ister not to riches and power but to comfort and
happiness.

Public Utility Earnings for the Month
of October.

Gross earnings of public utility enterprises in October,
exclusive of telephone and telegraph companies, as reported
to the Department of Commerce by 95 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 $186,000,000
as compared with $178,346,441 in September and $177,-
734,493 in October 1927. Gross earnings consist, in general,
of gross operating revenues, while net earnings in general
represent the gross loss 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 dif-
ferences 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- t t $ $

January 163,500.133 177,473,781 191,702.022 196.573,107
February 151,639,283 165,658,704 177,612.648 187,383,731
Mar01'- 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 *178.696.556
July 141,063.557 153,245,315 161.838,462 *173.645,919
August 142,422,405 153,188,101 162.647,420 *173,704,643
September 146,666.696 159,519,246 169,413.885 *178,346,441
October 158,770.250 170.733.069 177,734,493 186.000,000

Total (10 months).-1,491,507,715 1,631,268,010 1,728,011,671 1,823,476,481

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 51,016,359 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 *62.259,933
August 44.770,778 49,844,522 53,551,164 *60.531,407
September 49,139,669 56,930.481 61,897,207 *67.967,383
Ociober 55.057,277 60.878,181 65,259,727 72,000.000

Total (10 months)....- $506,293,751 $576,284,032 8626,025,369 5693.216.654
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.

Business Profits in Third Quarter of 1928-Large
Percentage of Increase over Last Year According
to survey of New York Federal Reserve Bank.

Third quarter net earnings of 210 industrial and mercantile
concerns showed an increase of 36M % over the correspond-
ing quarter of last year, which, however, was a period in
which corporation earnings had shown some decline from
those of the previous year. In stating this, the Federal
Reserve Bank of New York, in its December 1 Monthly

Review, discusses further the subject of business profits as
follows.

These tabulations frequently exaggerate the increase in corporation
profits, due to the fact that statements that are issued early tend to include
a large proportion of reports which make favorable showings. However,
it is noteworthy that third quarter earnings of these companies showed an
increase over second quarter earnings, whereas in recent years, earnings
have usually shown a declining tendency in the third quarter.
The largest percentage increases over last year were reported by the

motor accessories companies, which tripled their profits, and the oil and
copper companies, the profits of which were more than double those of a
year ago. Other groups showing substantially larger profits were the
steel, machine and machine manufacturing, automobile, mining and
smelting (other than coal), and miscellaneous companies. All other
groups also reported at least small increases with the exception of the rail-
road equipment, coal, and amusement companies.
Net profits of these 210 companies for the first nine months of this year

have been 18% larger than in the corresponding period of 1927, and about
11% larger than in 1926. Telephone and other public utility companies
continued to report net earnings around 10% larger than a year ago, both
for the third quarter and for the completed nine months. Net operating
income of the principal railroads increased in the third quarter to a larger
figure than a year ago, but remained somewhat smaller than in 1926. The
accompanying diagram compares the course of industrial, public utility,
and railroad earnings during the past throe years.

(Net Profits in Millions of Dollars.)

Corporation Groups. Number.

77nra quarter. MU Months.

1927. 1928. 1926. 1927. 1928.

Motors 11 81 101 218 248 300
Motor accessories 15 4 11 25 18 28
oil 24 21 43 129 61 77
Steel 14 33 49 143 119 130
Railroad equipment 5 4 3 16 13 9
Food and food products 25 36 38 98 103 109
Tobacco 5 3 3 6 8 7
Machine and machine mfg 16 7 10 27 23 27
Chemicals 9 15 17 33 39 43
Building supplies 13 7 9 21 20 21
Amusement 7 6 6 14 15 17
Coal 7 2 2 6 7 4
Coroner 5 6 14 19 19 33
Other mining and smelting 12 5 8 20 18 22
Miscellaneous 42 52 66 130 141 179

Total (15 grows) 210 282 380 905 852 1,006
Telephone 87 55 *61 155 173 *189
Other public utilities 95 170 188 515 561 618

Total public utilities 182 225 *249 670 734 *807
Class 1 railroads 185 337 358 891 810 820

• Partly estimated.

Monthly Indexes of Federal Reserve Board.
The monthly indexes of production, employment and

trade of the Federal Reserve Board were issued as follows
on Dec. 1; the terms "adjusted" and "unadjusted" used
below refer to adjustments for seasonal variations.

(Monthly average 1923-25=100.)

1928
Oct.

1928
Sept.

j1927
Oct.

1928
Oct.

1928
Sept.

1027
Oct.

Industrial Produc- Building contracts-
lion. adjusted- Adjusted 145 136 137

Total 114 114 103 Unadjusted 145 143 137
Manufactures 114 116 102 Wholesale distribu-
Minerals 114 108 105 lion, adjusted-
Manufactures, ad- Total 95 94 91
jutted- Groceries 95 92 90Iron and steel 125 127 94 Meats_ 111 122 109

Textiles 112 108 113 Dry goods' 85 84 86
Food products 100 97 94 Men's clothing 99 89 81
Paper and printing- - ___ •118 112 Women's clothing_ _ - 62 62 64Lumber 81 *82 94 Shoes 87 90 91
Automobiles 120 139 70 Hardware 97 92 94
Leather and shoes- 105 *111 108 Drugs 116 112 111
Cement, brick, glass 119 126 108 Furmture 110 *112 99
Non-ferrous metals-- 120 118 106 Wholesale Distribu-
Petroleum refining-- 160 162 142 lion, unadjusted
Rubber tires 166 .165 116 Total 111 109 106
Tobaccomanufactures 127 129 121 Groceries 107 100 102Minerals, adjusted Meats 124 130 122
Bituminous coal 99 94 90 Dry goods 99 105 99
Anthracite 119 95 106 Men's clothing 123 137 101
Petroleum 128 125 124 Women's clothing-- 100 88 87
Iron ore 115 109 95 Shoes 108 110 114
Copper 128 121 102 Hardware 108 100 105Zinc 110 114 110 Drugs 134 119 128
Lead 108 *115 105 Furniture 131 *126 118Silver 81 79 91 Dept. store sales-

Freight-car loadings,
adjusted-

Adjusted 
Unadjusted 

105
123

120
106

106
113

Total 106 106 101 Dept. store stocks-
Grain 106 109 106 Adjusted 100 98 103
Livestock 92 93 94 Unadjusted 110 101 113
Coal 102 102 94 Mail order house
Forest products 92 91 03 sales-
Merchandise I. C. I.,
and miscellaneous_ Ill 111 106

Adjusted 
Unadjusted 

140
183

154
143

117
147

• Revised.

EMPLOYMENT AND PAYROLLS.
Unadjusted (1919=100).

Employment. Payrolls.

1928.
Oct.

1928.
Sept.

1927.
Oct.

1928.
Oct.

1928.
Sept.

1927.
Ott •

Total. 92.0 91.2 91.7 109.3 105.0 105.1
Iron and steel 88.2 87.2 84.0 98.7 93.5 88.2
Textiles-group 89.4 86.8 94.5 100.5 94.4 108.9
Fabrics 90.8 87.0 97.0 100.5 93.3 108.9
Products 87.6 86.6 91.4 100.6 95.7 104.3
Lumber 89.5 89.6 92.5 105.5 102 6 109.0
Railroad vehicles 70.6 71.2 /5.5 80.2 75.7 83.6
Automobiles 152.1 154.2 109.9 193.3 185.8 133.6
Paper and printing 108.1 106.7 108.6 149.6 146.8 151.0
Foods, Sec 88.7 86.8 89.2 105.6 103.4 104.8
Leather, ,kc 81.8 83.1 88.5 84.0 87.2 88.5
Stone, clay, glass 112.1 114.7 116.2 140.8 139.6 145.0
Tobacco, dtc 82.6 80.6 85.3 87.6 85.4 91.3
Chemicals. are • 78.4 77.0 77 8 112 3 105.7 lln n
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Message of President Coolidge to Congress—No Surplus on Which to Base 
Further

Tax Reduction—Congress Warned Against Legislation Which Would 
Increase

Federal Expenditures—Aid for Farmer—Cruiser Replacements—Law
s for

Railroad Consolidation Urged.

President Coolidge, in his last annual message to Con-

gress, read in the House and Senate on Dec. 4, following

the convening of Congress on the previous day, contained

little in the way of legislative recommendations. Almost

at the outset of the message the President warned against

the enactment of legislation involving increased appropria-

tions, the Chief Executive in emphasizing the need of econ-

omy, saying:
The combination of economy and good times now indicates a surplus

of about $37,000,000. This is a margin of less than 1% on our expendi-

tures and makes it obvious that the Treasury is in no condition to under-

take increases in expenditures to be made before June 30. It is neces-

sary, therefore, during the present session to refrain from new appropri-

ations for immediate outlay, or if such are absolutely required to pro-

vide for them •by new revenue; otherwise, we shall reach the end of

the year with the unthinkable result of an unbalanced budget. For

the first time during my term of office we face that contingency. I

am certain that the Congress would not pass and I should not feel

warranted in approving legislation which would involve us in that

financial disgrace.

Incidentally the President noted that "there is no sur-

plus on which to base further tax revision at this time."

And in behalf of the farmer was one of the subjects with

which the message dealt, the President stating that "the

present status of agriculture, although greatly improved

over that of a few years ago, bespeaks the need of further

improvement, which calls for determined effort of farmers

themselves, encouraged and assisted by wise public policy.

The Government has been, and must continue to be," he

said, "alive to the needs of agriculture." In presenting

his suggestions in the interest of the farmer, he said:

The Government should aid in promoting orderly marketing and in

handling surpluses clearly due to weather and seasonal conditions. As

a beginning there should be created a Federal Farm Board consisting

of able and experienced men empowered to advise producers' asso-

ciations in establishing central agencies or stabilization corporations
to handle surpluses, to seek more economical means of merchandising and

to aid the producer in securing returns according to the quality of
his product.
A revolving loan fund should be provided for the necessary financ-

ing until these agencies shall have developed means of financing their
operations through regularly constituted credit institutions. Such a
bill should carry authority for raising the money, by loans or other-
wise, necessary to meet the expense, as the Treasury has no surplus.

As to legislation toward furthering railroad consolidation

the President referred to the fact that in previous annual

messages he had suggested the enactment of laws to pro-

mote railroad consolidation, and said:

While consolidations can'and should be made under the present law until

it is. changed, yet the provisions of the act of 1920 have not been

found fully adequate to meet the needs of other methods of consolidation.
Amendments designed to remedy these defects have been considered

at length by the respective committees of Congress and a bill was re-
ported out late in the last session which I understand has the approval
in principle of the Interstate Commerce Commission. It is to he
hoped that this legislation may be enacted at an early date.

Approval by Congress of the Kellogg peace treaty was

also urged by the President, who described it as "the most

solemn declaration against war, the most positive adherence

to peace that it is possible for sovereign nations to make."

The President in pointing out the needs of the navy and

recommending the enactment of the pending bill calling

for the construction of 15 cruisers and one aircraft car-

rier, said:
Our navy, according to generally accepted standards, is deficient in

cruisers. We have ten comparatively new vessels, twenty-two that are
old, and eight to be built It is evident that renewals and replace-
ments must be provided. This matter was thoroughly canvassed at
the last session of the Congress and does not need restatement. The
bill before the Senate with the elimination of the time clause should
be passed. We have no intention of competing with any other coun-
try. This building program is for necessary replacements and to meet
our needs for defense.

• • •

I wish to repeat again for the benefit of the timid and the auspicious
that this country is neither militaristic nor imperialistic.

The President again voiced his opposition to putting the
Government into the power or nitrate business in connection

with legislation for the erection of a dam on the Colorado
river or the development of the power and nitrate plants

at Muscle Shoals. As to the Colorado River he said a
summary of the report of a board appointed to study that
project showed it preferred the Black Canyon site.

Ile added:
...So. far as I. can judge, from the summary, their conclusions appear
sufficiently favorable, so that I feel warranted in recommending a

measure which will protect the rights of the States, discharge the

necessary Government functions and leave the electrical field to pri-

vate enterprise.

He suggested the lease of Muscle Shoals for the produc-

tion of nitrates and declared himself against making this

property " a vehicle for putting the United States indis-

criminately into the private and retail field of power dis-

tribution and nitrate sales."
The President declared that "the policy of restrictive im-

migration should be maintained. The relations between the

United States and Nicaragua, Chile, Peru, Mexico and

China were among the matters discussed in the report.

Stating in his opening comments that "the county can

regard the present with satisfaction and anticipate the

future with optimism," the President toward the end of

his message said:
The country is in the midst of an era of prosperity more extensive

and of peace more permanent than it has ever before experienced. But,

having reached this position, we should not fail to comprehend that it

can easily be lost. It needs more effort for its support than the less

exalted places of the world. We shall not be permitted to take our

ease, but shall continue to be required to spend our days in unremit-

ting toil. The actions of the Government must command the confidence

of the country. Without this, our prosperity would be lost. We must

extend to other countries the largest measure of generosity, moderaticia

and patience. In addition to dealing justly, we can well afford to

walk humbly.

The President's communication was transmitted by spe-

cial messenger to the two houses of Congress. In the

Senate it was read by John C. Crockett, Clerk of the Sen-

ate, while in the House it was read by William Tyler Page,

Clerk of the House. The message in full follows:

MESSAGE

To the Congress of the United States:
No Congress of the United States ever assembled, on surveying the

state of the Union, has met with a more pleasing prospect than that
which appears at the present time. In the domestic field there is tran-
quility and contentment, harmonious relations between management and
wage earner, freedom from industrial strife, and the highest record of
years of prosperity. In the foreign field there is peace, the good will
which comes from mutual understanding, and the knowledge that the
problems which a short time ago appeared so ominous are yielding to
the touch of manifest friendship. The great wealth created by our

enterprise and industry, and saved by our economy, has had the widest
distribution among our own people, and has gone out in a steady stream
to serve the charity and the business of the world. The requirements
of existence have passed beyond the standard of necessity into the region
of luxury. Enlarging production is consumed by an increasing demand
at home and an expanding commerce abroad. The country can regard
the present with satisfaction and anticipate the future with optimism.
The main souree of these unexampled blessings lies in the integrity

and character of the American people. They have had great faith, which
they have supplemented with mighty works. They have been able to
put trust in each other and trust in their Government. Their candor
in dealing with foreign governments has commanded respect and confi-
dence. Yet these remarkable powers would have been exerted almost in
vain without the constant cooperation and careful administration of the
Federal Government.
We have been coming into a period which may be fairly characterized

as a conservation of our national resources. Wastefulness in public busi-
ness and private enterprise hag been displaced by constructive econ-
omy. This has been accomplished by bringing our domestic and foreign
relations more and more under a reign of law. A rule of force has
been giving way to a rule of reason. We have substituted for the vicious
circle of increasing expenditures, increasing tax rates, and diminishing
profits the charmed circle of diminishing expenditures, diminishing
tax rates, and increasing profits.
Four times we have made a drastic revision of our internal revenue

system, abolishing many taxes and substantially reducing almost all
others. Each time the resulting stimulation to business has so increased
taxable incomes and profits that a surplus has been produced. One-
third of the national debt has been paid, while much of the other two-
thirds has been refunded at lower rates, and these savings of interest
and constant economies have enabled us to repeat the satisfying process
of more tax reductions. Under this sound and healthful encouragement
the national income has increased nearly 50%, until it is estimated to
stand well over $90,000,000,000. It haa been a method which has
performed the seeming miracle of leaving a much greater percentage
of earnings in the hands of the taxpayers with scarcely any diminu.
tion of the Government revenue. That is constructive economy in the
highest degree. It is the corner stone of prosperity. It should not
fail to be continued.

This action began by the applicaton of economy to public expendi-
ture. If it is to be permanent, it must be made so by the repeated
application of economy. There is no surplus on which to base further
tax revision at this time. Last June the estimates showed a threatened
deficit for the current fiscal year of $94,000,000. Under my direction
the departments began saving all they could out of their present ap-
propriations. The last tax reduction brought an encouraging improve-
ment in business, beginning early in October, which will also increase
our revenue. The combination of economy and good times now indicates
a surplus of about $37,000,000. This is a margin of less than 1% on
our expenditures and makes it obvious that the Treasury is in no con-
dition to undertake increases in expenditures to be made before June 80.
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It is necessary therefore during the present session to refrain from
new appropriations for immediate outlay, or if such are absolutely re-
quired to provide for them by new revenue; otherwise, we shall reach
the end of the year with the unthinkable result of an unbalanced budget.
For the first time during my term of office we face that contingency.
I am certain that the Congress would not pass and I should not feel war-
ranted in approving legislation which would involve us in that financial
disgrace.
' On the whole the finances of the Government are most satisfactory.
Last year the national debt was reduced about $906,000,000. The re-
funding and retirement of the second and third Liberty loans have just
been brought to a successful conclusion, which will save about $75,-
000,000 a year in interest. The unpaid balance has been arranged in
maturities convenient for carrying out our permanent debt-paying pro-
gram.
The enormous savings made have not been at the expense of any

legitimate public need. The Government plant has been kept up and many
improvements are under way, while its service is fully manned and the
general efficiency of operation has increased. We have been enabled
to undertake many new enterprises. Among these are the adjusted com.
pensation of the veterans of the World War, which is costing us $112,-
000,000 a year; amortizing our liability to the civil-service retirement
funds, $20,000,000; increase of expenditure for • rivers and harbors in-
cluding flood control, $43,000,000; public buildings, $47,00,000. In
1928 we spent $50,000,000 in the adjustment of war claims and alien
property. These are examples of a large list of items.

Foreign Relations
When we turn from our domestic affairs to our foreign relations, we

likewise perceive peace and progress. The Sixth International Conference
of American States was held at Habana last winter. It contributed to a
better understanding and cooperation among the nations. Eleven impor-
tant conventions were signed and 71 resolutions passed. Pursuant to the
plan then adopted, this Government has invited the other 20 nations of
this hemisphere to a conference on conciliation and arbitration, which
meets in Washington on Dec. 10. All the nations have accepted and
the expectation is justified that important progress will be made in
methods for resolving international differences by means of arbitration.
During the year we have signed 11 new arbitration treaties, and 22

more are under negotiation.

Nicaragua
When a destructive and bloody revolution lately broke out in Nica-

ragua, at the earnest and repeated entreaties of its Government I dis-
patched our Marine forces there to protect the lives and interests of our
citizens. To compose the contending parties, I sent there Col. Henry
L. Stimson, former Secretary of War and now Governor General of
the Philippine Islands, who secured an agreement that warfare should
cease, a national election should be held and peace should be restored.
Both parties conscientiously carried out this agreement, with the ex-
ception of a few bandits who later mostly surrendered or left the coun-
try. President Diaz appointed Brig. Gen. Frank R. McCoy, United States
Army, president of the election board, which included also one member
of each political party.
A free and fair election has been held and has worked out so success-

fully that both parties have joined in requesting like cooperation from
this country at the election four years hence, to which I have refrained
from making any commitments, although our country must be gratified
at such an exhibition of success and appreciation. Nicaragua is re-
gaining its prosperity and has taken a long step in the direction of
peaceful self-government.

Tacna-Arica
The long-standing differences between Chile and Peru have been suffi-

ciently composed so that diplomatic relations have been resumed by the
exchange of ambassadors. Negotiations are hopefully proceeding as this
is written for the final adjustment of the differences over their dis-
puted territory.

Mexico
Our relations with Mexico are on a more satisfactory basis than

at any time since their revolution. Many misunderstandings have beenresolved and the most frank and friendly negotiations promise a finaladjustment of all unsettled questions. It is exceedingly gratifying thatAmbassador Morrow has been able to bring our two neighboring coun-
tries, which have so many interests in common, to a position of con-
fidence in each other and of respect for mutual sovereign rights.

China
The situation in China which a few months ago was so threatening

as to call for the dispatch of a large additional force has been much
composed. The Nationalist Government has established itself over the
country and promulgated a new organic law announcing a program in-
tended to promote the political and economic welfare of the people.
We have recognized this Government, encouraged its progress, and havenegotiated a treaty restoring to China complete tariff autonomy andguaranteeing our citizens against discriminations. Our trade in thatquarter is increasing and our forces are being reduced.

Greek and Austrian Debts
Pending before the Congress is a recommendation for the settle-

ment of the Greek debt and the Austrian debt. Both of these are com-paratively small and our country can afford to be generous. The re-habilitation of these countries awaits their settlement. There wouldalso be advantages to our trade. We could scarcely afford to be theonly nation that refuses the relief which Austria seeks. The Congresshas already granted Austria a long-time moratorium, which it is under-stood will be waived and immediate payments begun on her debt onthe same basis which we have extended to other countries.
Peace Treaty

One of the most important treaties ever laid before the Senate of
the United States will be that which the 15 nations recently signed
at Paris, and to which 44 other nations have declared their intention
to adhere, renouncing war as a national policy and agreeing to resort
only to peaceful means for the adjustment of international differences.
It is the most solemn declaration against war, the most positive adher-
ence to Peace, that it is possible for sovereign nations to make. It
does not supersede our inalienable sovereign right and duty of national
defense or undertake to commit us before the event to any mode of
action which the Congress might decide to be wise if ever the treaty
should be broken. But it is a new standard in the world around which
can rally the informed and enlightened opinion of nations to prevent
their governments from being forced into hostile action by the tem-
porary outbreak of international animosities. The observance of this

Covenant, so simple and so straightforward, promises more for the peace
of the world than any other agreement ever negotiated among the nations.

National Defense

The first duty of our Government to its own citizens and foreigners
within its borders is the preservation of order. Unless and until that
duty is met a government is not even eligible for recognition among
the family of nations. The advancement of world civilization likewise
is dependent upon that order among the people of different countries
which we term peace. To insure our citizens against the infringe-
ment of their legal rights at home and abroad, to preserve order, liberty,
and peace by making the law supreme, we have an Army and a Navy.

Both of these are organized for defensive purposes. Our Army could
not be much reduced, but does not need to be increased. Such new
housing and repairs as are necessary are under way and the 5-year pro-
gram in aviation is being put into effect in both branches of our service.
Our Navy, according to generally accepted standards, is deficient In

cruisers. We have 10 comparatively new vessels, 22 that are old, and 8 to
be built. It is evident that renewals and replacements must be pro-
vided. This matter was thoroughly canvassed at the last session of
the Congress and does not need restatement. The bill before the Sen-
ate with the elimination of the time clause should be passed. We have
no intention of competing with any other country. This building pro-
gram is for necessary replacements and to meet our needs for defense.
The cost of national refense is stupendous. It has increased $118,-

000,000 in the past four years. The estimated expenditure for 1930
is $668,000,000. While this is made up of many items its, after all,
mostly dependent upon numbers. Our defensive needs do not call for
any increase in the number of men in the Army or the Navy. We
have reached the limit of what we ought to expend for that purpose.
I wish to repeat again for the benefit of the timid and the suspicious

that this country is neither militaristic or imperialistic. Many people
at home and abroad, who constantly make this charge, are the same
ones who are even more solicitous to have us extend assistance to for-
eign countries. When such assistance is granted, the inevitable result
is that we have foreign interests. For us to refuse the customary sup-
port and protection of such interests would be in derogation of the sov-
ereignty of this nation. Our largest foreign interests are in the British
Empire, France and Italy. Because we are constantly solicteus for those
Interests, I doubt if anyone would suppose that those countries feel we
harbor toward them any militaristic or imperialistic design. As for
smaller countries, we certainy do not want any of them. We are
more anxious than they are to have their sovereignty respected. Our
entire influence is in behalf of their independence. Cuba stands as a
witness to our adherence to this principle.
The position of this Government relative to the limitation of arma-

ments, the results already secured, and the developments up to the pres-
ent time are so well known to the Congress that they de not require
any restatement.

Veterans
The magnitude of our present system of veterans' relief is without

precedent, and the results have been far-reaching. For years a service
pension has been granted to the Grand Army and lately to the survivors
of the Spanish-American War. At the time we entered the World War,
however, Congress departed from the usual pension system followed by
our Government. Eleven years have elapsed since our laws were first
enacted, initiating a system of compensation, rehabilitation, hospital-
ization, and insurance for the disabled of the World War and their de-
pendents. The administration of all the laws concerning relief has been
a difficult task, but it can safely be stated that these measures have
omitted nothing in their desire to deal generously and humanely. We
should continue to foster this system and provide all the facilities neces-
sary for adequate care. It is the conception of our Government that
the pension roll is an honor roll. It should include all those who are
justly entitled to its benefits, but exclude all others.
Annual expenditures for all forms of veterans' relief now approximate

$765,000,000, and are- increasing from year to year. It is doubtful if
the peak of expenditures will be reached even under present legisla-
tion for some time yet to come. Further amendments to the existing
law will be suggested by the American Legion, the Veterans of Foreign
Wars of the United States, the Disabled American Veterans of the World
War, and other like organizations, and it may be necessary for admin-
istrative purposes, or in order to remove some existing inequalities in
the present law, to make further changes. I am sure that such recom-
mendations as may be submitted to the Congress will receive your careful
consideration. But because of the vast expenditure now being made
each year, with every assurance that it will increase, and because ofthe great liberality of the existing law, the proposal of any additional
legislation dealing with this subject should receive most searching scru-
tiny from the Congress.
You are familiar with the suggestion that the various public agencies

now dealing with matters of veterans' relief be consolidated in one Gov-
ernment department. Some advantages to this plan seem apparent, es-
pecially in the simplification of administration and in the opportunity
of bringing about a greater uniformity in the application of veterans'
relief. I recommend that a survey be made by the proper committees
of Congress dealing with this subject, in order to determine whether
legislation to secure this consolidation is desirable.

Agriculture
The past year has been marked by notable though not uniform Im-

provement in agriculture. The general purchasing power of farm prod-
ucts and the volume of production have advanced. This means not only
further progress in overcoming the price disparity into which agriculture
was plunged in 1920-21, but also increased efficiency on the part of
farmers and a well-grounded confidence in the future of agriculture.
The livestock industry has attained the best balance for many years

and is prospering conspicuously. Dairymen, beef producers, and poultrymen
are receiving substantially larger returns than last year. Cotton, al-
though lower in price than at this time last year, was produced in
greater volume, and the prospect for cotton incomes is favorable. But
progress is never uniform in a vast and highly diversified agricultureor industry. Cash grains, hay, tobacco, and potatoes will bring some-
what smaller returns this year than last. Present indications are, how-
ever, that the gross farm income will be somewhat larger than in thecrop year 1927-28, when the total was $12,253,000,000. The corre-sponding figure for 1926-27 was $12,127,000,000, and in 125-26, 612,-670,000,000. Still better results would have been secured this yearhad there not been an undue increase in the production of certain crops.This is particularly true of potatoes, which have sold at an unremn-nerative price, or at a loss, as a direct result of overexpansion of acreage.
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The present status of agriculture, although greatly improved over that

of a few years ago, bespeaks the need of further improvement, whic
h

calls for determined effort of farmers themselves, encouraged and assisted

by wise public policy. The Government has been, and must continue to

be, alive to the needs of agriculture.
In the past eight years more constructive legislation of direct benefit

to agriculture has been adopted than during any other period. The De-

partment of Agriculture has been broadened and reorganized to insure

greater efficiency. The department is laying greater stress on the eco-

nomic and business phases of agriculture. It is lending every possible

assistance to cooperative marketing associations. Regulatory and re-

search work have been segregated in order that each field may be served

more effectively.
I can not too strongly commend, in the field of fact finding, the re-

search work of the Department of Agriculture and the State experiment

stations. The department now receives annually $4,000,000 more for

research than in 1921. In addition, the funds paid to the States for

experimentation purposes under the Purnell Act constitute an annual in-

crease in Federal payments to State agricultural experiment stations of

$2,400,000 over the amount appropriated in 1921. The program of

support for research may wisely be continued and expanded. Since 1921

we have appropriated nearly an additional $2,000,000 for extension work,

and this sum is to be increased next year under authorization by the

Capper-Ketcham Act.

The Surplus Problem

While these developments in fundamental research, regulation, and

dissemination of agricultural information are of distinct help to agri-

culture, additional effort is needed. The surplus problem demands at-

tention. As emphasized in my last message, the Government should assum
e

no responsibility in normal times for crop surplus clearly due to over
-

extended acreage. The Government should, however, provide reliable in-

formation as a guide to private effort; and in this connection funda-

mental research on prospective supply and demand, as a guide to pro
-

duction and marketing, should be encouraged. Expenditure of public

funds to bring in more new land should have most searching scru
tiny, so

long as our farmers face unsatisfactory prices for crops and livestock

produced on. land already under cultivation.

Every proper effort should be made to put land to uses for w
hich

it is adapted. The reforestation of land best suited for timber produc-

tion is progressing and should be encouraged, and to this end th
e forest

taxation inquiry was instituted to afford a practical guide for 
public

policy. Improvement has been made in grazing regulation in the forest

reserves, not only to protect the ranges, but to preserve the so
il from

erosion. Similar action is urgently needed to protect other public lands

which are now overgrazed and rapidly eroding.

Temporary expedients, thought sometimes capable of appeasing the 
de-

mands of the moment, can not permanently solve the surplus proble
m

and might seriously aggragate it. Hence putting the Government directly

into business, subsidies, and price fixing, and the alluring promises of

political action as a substitute for private initiative, should be avoided.

The Government should aid in promoting orderly marketing and in

handling surpluses clearly due to weather and seasonal conditions. As

a beginning there should be created a Federal Farm Board consisting

of able and experienced men empowered to advise producers' associations

In establishing central agencies or stabilization corporations to handle

surpluses, to seek more economical means of merchandising, and to aid the

producer in securing returns according to the quality of the product. A

revolving loan fund should be provided for the necessary financing until

these agencies shall have developed means of financing their operations

through regularly constituted credit institutions. Such a bill should carry

authority for raising the money, by loans or otherwise, necessary to meet

the expense, as the Treasury has no surplus.

Agriculture has lagged behind industry in achieving that unity of effort

which modern economic life demands. The cooperative movement, which

is gradually building the needed organization, is in harmony with publi
c

interest and therefore merits public encouragement

The Responsibility of :he Stelei

Important phases of public policy related to agriculture lie within

the sphere of the States. While successive reductions in Federal taxes

have relieved most farmers of direct taxes to the National Gove
rnment,

State and local levies have become a serious burden. This problem needs

immediate and thorough study with a view to correction at the earlies
t

possible moment. It will have to be made largely by the States them-

selves.
Commerce

It is desirable that the Government continue its helpful attitude t
oward

American business. The activities of the Department of Commerce have

contributed largely to the present satisfactory position in our inter-

national trade, which has reached about $9,000,000,000 annually. Ther
e

should be no slackening of effort in that direction. It is also impor-

tant that the department's assistance to domestic commerce be con-

tinued. There is probably no way in which the Government can aid

sound economic progress more effectively than by cooperating with ou
r

business men to reduce wastes in distribution.

Commercial Aeronautics

Continued progress in civil aviation is most gratifying. Demands for

airplanes and motors have taxed both the industry and the licens
ing and

Inspection service of the Department of Commerce to their capacity.

While the compulsory licensing provisions of the air commerce 
act apply

only to equipment and personnel engaged in interstate and
 foreign com-

merce, a Federal license may be procured by anyone possessing the

necessary qualifications. State legislation, local airport regulations, and

insurance requirements make such a license practically indispensable.

This results in uniformity of regulation and increased saf
ety in opera-

tion, which are essential to aeronautical development. Over 17,000

young men and women have now applied for Federa
l air-pilot's licenses

or permits. More than 80% of them applied during the past year.

Our national airway system exceeds 14,000 miles in
 length and has

7,500 miles lighted for night operations. Provision has been made for

lighting 4,000 miles more during the current fiscal year and eq
uipping

an equal mileage with radio facilities. 
Three-qui-riffs of our people are

now served by these routes. With the rapid growth of air mail, express,

and passenger service, this new 
transportation medium is daily becoming

a more important factor in comme
rce. It is notweorthy that this de-

velopment has taken place without gove
rnmental subsidies. Commercial

passenger passenger flights operating on schedule have reached 13,000

miles per day.
During the next fortnight this Nation wil

l entertain the nations of the

-world in a celebration of the 
twenty-fifth anniversary of the first suc-

•

cessful airplane flight The credit for this epoch-making achievement

belongs to a citizen of our own country, Orville Wright.

Cuban Parcel Post

I desire to repeat my recommendation of an earlier message, that

Congress enact the legislation necessary to make permanent the Parcel

Post Convention with Cuba, both as a facility to American commerce

and as a measure of equity to Cuba in the on class of goods which that

country can send here by parcel poet without detriment to our own trade
.

"Maine" Battleship Memorial

When I attended the Pan American Conference at Habana, the P
resi-

dent of Cuba showed me a marble statue made from the original memor-

ial that was overturned by a storm after it was erected on the Cuban

shore to the memory of the men who perished in the destruction of the

battleship Maine. As a testimony of friendship and appreciation of

the Cuban Government and people he most generously offered to present

this to the United States, and I assured him of my pleasure in accept-

ing it. There is no location in the White House for placing so large

and heavy a structure, and I therefore urge the Congress to provide

by law for some locality where it can be set up.

Railroads

In previous annual messages I have suggested the enactment of law
s

to promote railroad consolidation with the view of increasing the 
effici-

ency of transportation and lessening its cost to the public. While con-

solidations can and should be made under the present law unti
l it is

changed, yet the provisions of the act of 1920 have not been found

fully adequate to meet the needs of other methods of consolidation.

Amendments designed to remedy these defects have been considered at

length by the respective committees of Congress and a bill was r
eported

out late in the last session which I understand has the approval of

the Interstate Commerce Commission. It is to be hoped that this legis-

lation may be enacted at an early date.
Experience has shown that the interstate commerce law requires 

defi-

nition and clarification in several other respects, some of which have

been pointed out by the Interstate Commerce Commission in its 
annual

reports to the Congress. It will promote the public interest to have

the Congress give early consideration to the recommendations there made
.

Merchant Marine

The cost of maintaining the United States Government merchant fleet

has been steadily reduced. We have established American flag lines

in foreign trade where they had never before existed as a means of

promoting commerce and as a naval auxiliary. There have been sold

to private American capital for operation within the past few years 14

of these lines, which, under the encouragement of the recent legislation

passed by the Congress, give promise of continued successful operation.

Additional legislation from time to time may be necessary to promote

future advancement under private control.
Through the cooperation of the Post Office Department and the Ship-

ping Board long-term contracts are being made with American steam-

ship lines for carrying mail, which already promise the construction of

15 to 20 new vessels and the gradual reestablishment of the American

merchant marine as a private enterprise. No action of the National

Government has been so beneficial to our shipping. The cost is being

absorbed to a considerable extent by the disposal of unprofitable lines

operated by the Shipping Board, for which the new law has made a

market Meanwhile it should be our policy to maintain necessary stra-

tegic lines nnder the Government operation until they can be transferred

to private capital.
Inter-American Highway.

In my message last year I expressed the view that we should lend our

encouragement for more good roads to all the principal points on this

hemisphere south of the Rio Grande. My view has not changed. The Pan

American Union has recently indorsed it. In some of the countries

to the south a great deal of progress is being made in road building.

In others, engineering features are often exacting and financing difficult.

As those countries enter upon programs for road building we should be

ready to contribute from our abundant experience to make their task

easier of accomplishment. I prefer not to go into civil life to accom-

plish this end. We already furnish military and naval advisors, and

following this precedent we could draw competent men from these same

sources and from the Department of Agriculture.

We should provide our southern neighbors, if they request it, with

such engineer advisors for the construction of roads and bridges. Pri-

vate interests should look with favor upon all reasonable loans sought

by these countries to open main lines of travel. Such assistance should

be given especially to any project for a highway designed to connect

all countries on this hemisphere and thus facilitate intercourse and

closer relations among them.

Air Mail Service

The friendly relations and the extensive commercial intercourse with

the Western Hemisphere to the south of us are being further cemented

by the establishment and extension of air-mail routes. We shall soon

have one from Key West, Fla., over Cuba, Haiti, and Santo Domingo

to San Juan, P. R., where it will connect with another route to Trini-

dad. There will be another route from Key West to the Canal Zone,

where connection will be made with a route across the northern coast

of South America to Paramaribo. This will give us a circle around

the Caribbean under our own control. Additional connections will be

made at Colon with a route running down the west coast of South

America as far as Concepcion, Chile, and with the French air mail

at Paramaribo running down the eastern coast of South America. The

air service already spans our continent, with laterals running to Mexico

and Canada, and covering a daily flight of over 28,000 miles, with an

average cargo of 15,000 pounds.

Waterways

Our river and harbor improvements are proceeding with vigor. In

the past few years we have increased the appropriation for this regular

work $28,000,000, besides what is to be expended on flood control. The

total appropriation for this year was over $91,000,000. The Ohio River

Is almost ready for opening; work on the Missouri and other rivers is

under way. In accordance with the Mississippi flood law Army engineers

are making investigations and surveys on other streams throughout the

country with a view to flood control, navigation, waterpower, and Irri-

gation. Our barge lines are being operated under generous appropri-

ations, and negotiations are developing relative to the St Lawrence

.vaterway. To secure the largest benefits from all these waterways joint

rates must be established with the railroads, preferably by agreement,

but otherwise as a result of congressional action.
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We have recently passed several river and harbor bills. The work
ordered by the Congress, not yet completed, will cost about $243,000,000,
besides the hundreds of millions to be spent on the Mississippi flood
way. Uuntil we can see our way out of this expense no further river
and harbor legislation should be passed, as expenditures to put it into
effect would be four or five years away.

Irrigation of Arid Lands
For many years the Federal Government has been committed to the

wise policy of reclamation and irrigation. While it has met with some
failures due to unwise selection of projects and lack of thorough soil
surveys, so that they could not be placed on a sound business basis,
on the whole the service has been of such incalculable benefit in so
many States that no one would advocate its abandonment. The program
to which we are already committed, providing for the construction of
new projects authorized by Congress and the completion of old projects,
will tax the resources of the reclamation fund over a period of years.
The high cost of improving and equipping farms adds to the difficulty
of securing settlers for vacant farms on Federal projects.

Readjustments authorized by the reclamation relief act of May 25 1926,
have given more favorable terms of repayment to settlers. These new
financial arrangements and the general prosperity on irrigation proj-
ects have resulted in increased collections by the Department of the
Interior of charges due the reclamation fund. Nevertheless, the de-
mand for still smaller yearly payments on some projects continues. These
conditions should have consideration in connection with any proposed
new projects.

Colorado River
For several years the Congress has considered the erection of a dam

on the Colorado River for flood-control, irrigation, and domestic water
purposes, all of which may properly be considered as Government func-
tions. There would be an incidental creation of water power which could
be used for generating electricity. As private enterprise can very well
fill this field, there is no need for the Government to go into it. It
Is unfortunate that the States interested in this water have been unable
to agree among themselves. Nevertheless, any legislation should give
every possible safeguard to the present and prospective rights of each
of them.
The Congress will have before it the detailed report of a special

board appointed to consider the engineering and economic feasibility
of this project. From the short summary which I have seen of it,
I judge they consider the engineering problems can be met at some-
what increased cost over previous estimates. They prefer the Black
Canyon site. On the economic features they are not so clear and
appear to base their conclusions on many conditions which can not be
established with certainty. So far as I can judge, however, from the
summary, their conclusions appear sufficiently favorable, so that I
feel warranted in recommending a measure which will protect the rights
of the States, discharge the necessary Government functions, and leave
the electrical field to private enterprise.

Muscle Shoals
The development of other methods of producing nitrates will probably

render this plant less important for that purpose than formerly. But
we have it, and I am told it still provides a practical method of making
nitrates for national defense and farm fertilizers. By dividing the prop-
erty into its two component parts of power and nitrate plants it would
be possible to dispose of the power, reserving the right of any concern
that wished to make nitrates to use any power that might be needed
for that purpose. Such a disposition of the power plant can be made
that will return in rental about $2,000,000 per year. If the Congress
would grant the Secretary of War authority to lease the nitrate plant
on such terms as would insure the largest production of nitrates, the
entire property could begin to function. Such a division, I am aware,
has never seemed to appeal to the Congress. I should also gladly ap-
prove a bill granting authority to lease the entire property for the
production of nitrates.
I wish to avoid building another dam at public expense. Future oper-

ators should provide for that themselves. But if they were to be required
to repay the cost of such dam with the prevailing commercial rates for
Interest, this difficulty will be considerably lessened. Nor do I think
this property should be made a vehicle for putting the United States
Government indiscriminately into the private and retail field of power
distribution and nitrate sales.

Conservation
The practical application of economy to the resources of the country

calls for conservation. This does not mean that every resource should not
be developed to its full degree, but it means that none of them should
be wasted. We have a conservation board working on our oil problem.
This is of the utmost importance to the future well-being of our people
In this age of oil-burning engines and the general application of gaso-
line to transportation. The Secretary of the Interior should not be
compelled to lease oil lands of the Osage Indians when the market is
depressed and the future supply is in jeopardy.

While the area of lands remaining in public ownership is small, com-
pared with the vast area in private ownership, the natural resources of
those in public ownership are of immense present and future value. This
is particularly true as to minerals and water power. The proper bureaus
have been classifying these resources to the end that they may be con-
served. Appropriate estimates are being submitted, in the Budget,
for the further prosecution of this important work.

Immigration
The policy of restrictive immigration should be maintained. Authority

should be granted the Secretary of Labor to give immediate preference
the learned professions and experts essential to new industries. The re-
uniting of families should be expedited. Our immigration and natural-
ization laws might well be codified.

Wage Earner

In its economic life our country has rejected the long accepted law
of a limitation of the wage fund, which led to pessimism and despair
because it was the doctrine of perpetpal poverty, and has substituted
for it the American conception that the only limit to profits and wages
is production, which is the doctrine of optimism and hope because it leads
to prosperity. Here and there the councils of labor are still darkened
by the theory that only by limiting individual production can there
be any assurance of permanent employment for increasing numbers, but
in general, management and wage earner alike have become emancipated
from this doom and have entered a new era in industrial thought which
has unleashed the productive capacity of the individual workers with
an increasing scale of wages and profits, the end of which is not yet.

The application of this theory accounts for our widening distribution
of wealth. No discovery ever did more to increase the happiness and
prosperity of the people.
Since 1922 increasing production has increased wages in general 12.9%,

while in certain selected trades they have run as high as 34.9% and 38%.
Even in the boot and shoe shops the increase is over 5% and in woolen
mills 8.4%, although these industries have not prospered like others.
As the rise in living costs in this period is negligible, these figures rep-
resent real wage increases.
The cause of constructive economy requires that the Government should

cooperate with private interests to eliminate the waste arising from
industrial accidents. This item, with all that has been done to reduce
it, still reaches enormous proportions with great suffering to the work-
man and great loss to the country.

Women avid Children

The Federal Government should continue its solicitous care for the
8,500,000 women wage earners and its efforts in behalf of public health,
which is reducing infant mortality and improving the bodily and mental
condition of our citizens.

Civil Service

The most marked change made in the civil service of the Government
in the past eight years relates to the increase in salaries. The Board
of Actuaries on the retirement act shows by its report that July 1 1921,
the average salary of the 330,047 employees subject to the act was $1,307,
while on June 30 1927, the average salary of the corresponding 405,263
was $1,969. This was an increase in six years of nearly 53%. On top of this
was the generous increase made at the last session of the Congress gen-
erally applicable to Federal employees and another bill increasing the
pay in certain branches of the Postal Service beyond the large increase
which was made three years ago. This raised the average level from
$1,969 to $2,092, making an increase in seven years of over 63%.
While it is well known that in the upper brackets the pay in the Federal
service is much smaller than in private employment, in the lower brackets,
ranging well up over $3,000+ it is much higher. It is higher not
only in actual money paid, but in privileges granted, a vacation of 30
actual working days, or 5 weeks each year, with additional time running
in some departments as high as 30 days for sick leave and the generous
provision of the retirement act. No other body of public servants ever
occupied such a fortunate position.

Education
Through the Bureau of Education of the Department of the Interior

the Federal Government, acting in an informative and advisory capacity,
has rendered valuable service. While this province belongs peculiarly to
the States, yet the promotion of education and efficiency in educational
methods is a general responsibility of the Federal Government A survey
of negro colleges and universities in the United States has just been com-
pleted by the Bureau of Education through funds provided by the Insti-
tutions themselves and through private sources. The present status of
negro higher education was determined and recommendations were made
for its advancement. This was one of the numerous cooperative under-
takings of the bureau. Following the Invitation of the Association of
Land Grant Colleges and Universities, the Bureau of Education now has
under way the survey of agricultural colleges, authorized by Congress.
The purpose of the survey is to ascertain the acoomplishmehts, the status,
and the future objectives of this type of educational training. It is now
proposed to undertake a survey of secondary schools, which educators
insist is timely and essential.

Public Buildings
We have laid out a public building program for the District of Co-

lumbia and the country at large running into hundreds of millions of
dollars. Three important structures and one annex are already under way
and one addition has been completed in the City of Washington. In the
country sites have been acquired, many buildings are in the course of
construction, and some are already completed. Plans for all this work are
being prepared in order that it may be carried forward as rapidly as
possible. This is the greatest building program ever assumed by this
Nation. It contemplates structures of utility and of beauty. When it
reaches completion the people will be well served and the Federal city
will be supplied with the most beautiful end stately public buildings
which adorn any capital in the world.

The American Indian

The administration of Indian affairs has been receiving intensive study
for several years. The Department of the Interior has been able to
provide better supervision of health, education, and industrial advance-
ment of this native race through additional funds provided by the Con-
gress. The present cooperative arrangement existing between the Bureau
of Indian Affairs and the Public Health Service should be extended. The
Government's responsibility to the American Indian has been acknowledged
by annual increases in appropriations to fulfill its obligations to them
and to hasten the time when Federal supervision of their affairs may
be properly and safely terminated. The movement in Congress and in
some of the State legislatures for extending responsibility in Indian
affairs to States should be encouraged. A complete participation by
the Indian in our economic life is the end to be desired.

The Negro

For 65 years now our negro population has been under the peculiar
care and solicitude of the National Government The prograss which
they have made in education and the professions, in wealth and in the
arts of civilization, affords one of the most remarkable incidents in this
period of world history. They have demonstrated their ability to partake
of the advantages of our institutions and to benefit by a free and more
and more independent existence. Whatever doubt there may have been
of their capacity to assume the status granted to them by the Constitution
of this Union is being rapidly dissipated. Their cooperation in the life
of the Nation is constantly enlarging.

Exploiting the negro problem for political ends is being aban-
doned and their protection is being increased by those States in which
their percentage of population is largest. Every' encouragement should
be extended for the development of the race. The colored people have
been the victims of the crime of lynching, which has in late years Rome-
what decreased. Some parts of the South already have wholesome laws
for its restraint and punishment. Their example might well be followed
by other States, and by such immediate remedial legislation as the Fed-
eral Government can extend under the Constitution.

Philippine Islands

Under the guidance of Governor General Stimson the economic and
political conditions of the Philippine Islands have been raised to a stand.
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ard never before surpassed. The cooperation between his administration

and the people of the islands is complete and harmonious. It would be

an advantage if relief from double taxation could be granted by the

Congress to our citizens doing business in the islands.

Porto Rico

Due to the terrific storm that swept Porto Rico last September, the

people of that island suffered large losses. The Red Cross and the War

Department went to their rescue. The property loss is being retrieved.

Sugar, tobacco, citrus fruit, and coffee, all suffered damage. The first

three can largely look after themselves. The coffee growers will need

some assistance, which should be extended strictly on a business basis,

and only after most careful investigation. The people of Porto Rico are

not asking for charity.

Department of Justice

It is desirable that all the legal activities of the Government be
consolidated under the supervision of the Attorney General. In 1870 it

was felt necessary to create the Department of Justice for this purpose.

During the intervening period, either through legislation creating law
officers or departmental action, additional legal positions not under the
supervision of the Attorney General have been provided until there are
now over 900. Such a condition is as harmful to the interest of the
Government now as it was in 1870, and should be corrected by appropri-
ate legislation.

Special Government Counsel

In order to prosecute the oil cases, I suggested and the Congress enacted
a law providing for the appointment of two special counsel. They have
pursued their work with signal ability, recovering all the leased lands
besides nearly $30,000,000 in money, and nearly $17,000,000 in other

property. They find themselves hampered by a statute, which the At-
torney General construes as applying to them, prohibiting their appear-
ing for private clients before any department. For this reason, one has
been compelled to resign. No good result is secured by the application
of this rule to these counsel, and as Mr. Roberts has consented to take

reappointment if the rule is abrogated I recommend the passage of
an amendment to the law creating their office exempting them from the
general rule against taking other cases involving the Government.

Prohibition

The country has duly adopted the eighteenth amendment. Those who

object to it have the right to advocate its modification or repeal. Mean-

time, it is binding upon the National and State Governments and all our
Inhabitants. The Federal enforcement bureau is making every effort to

prevent violations, especially through smuggling, manufacture, and trans-

portation, and to prosecute generally all violations for which it can
secure evidence. It Is bound to continue this policy. Under the terms
of the Constitution, however, the obligation is equally on the States to
exercise the power which they have • through the executive, legislative,
judicial, and police branches of their governments in behalf of enforce-
ment. The Federal Government Is doing and will continue to do all it
can in this direction and is entitled to the active cooperation of the States.

Conclusion

The country is in the midst of an era of prosperity more extensive and
of peace more permanent than it has ever before experienced. But,
having reached this position, we should not fail to comprehend that it
can easily be lost. It needs more effort for its support than the less
exalted places of the world. We shall not be permitted to take our ease,
but shall continued to be required to spend our days in unremitting
toil. The actions of the Government must command the confidence of
the Country. Without this, our prosperity would be lost. We must ex-
tend to other countries the largest measure of generosity, moderation, and
patience. In addition to dealing justly, we can well afford to walk
humbly.
The end of government is to keep open the opportunity for a more

abundant life. Peace and prosperity are not finalities; they are only
methods. It is too easy under their influence for a nation to become
selfish and degenerate. This test has come to the United States. Our
country has been provided with the resources with which it can en-
large its intellectual, moral, and spiritual life. The issue is in the
hands of the people. Our faith in man and God is the justification for
the belief in our continuing success.

CALVIN COOLIDGE.
The White House,

December 4 1928.

Budget Message of President Coolidge—No Immediate
Prospect of Tax Reduction—This Year's Surplus
$36,990,192—Statement on Maturing Obligations
of France on Account of War Supply Purchases.

As in his annual message to Congress on Dec. 4, President
Coolidge, in his budget message, transmitted to Congress
on Dec. 5, indicated that there is no surplus on which to
base tax revision at this time. In his budget the President
makes the statement that "we are committed irrevocably to
a balanced budget and that carries the assurance that the
only revision of our tax laws which will be considered is a
revision downward. We have no immediate prospect of
any further reduction in tax rates; but we have no thought
of curtailing in any way the benefits which have gone to the
people by the four reductions already made in taxes." He
states that ."for the coming fiscal year, 1930, the estimate

is that the receipts will amount to $3,841,295,829 and the
expenditures $3,780,719,647, indicating a surplus of $60,-

576,182. The surplus margin for both this year, 1929, and

next year, 1930, is small. It is, however, satisfactory, as

it points to a balanced budget. It is clear that we can

not assume any great additional expenditures without

jeopardizing this favorable outlook." The estimated sur-

plus for 1929 is $36,990,192, this surplus being based on

receipts amounting to $3,831,735,661 and expenditures of

$3,794,745,469. The President says that while the margin

of receipts over expenditures in 1929 is small, "it is most
gratifying, as on July 1, last, the best estimate that could be
made indicated a deficit of about $94,000,000." The
difference between the present estimate, and that of a
year ago, is primarily reflected he says in the expenditure
figures, which have increased $238,000,000. He adds:

The postal deficit accounts for $68,000.000 of this estimated increase
In expenditures. Included in that amount Is approximately $9,000,000
for overtime pay of postal personnel, $9,000,000 for carrying ocean and air

mail, $14,000,000 for increase in rail transportation rates and $36,000,000
reduction( n postal revenues. Expenditures for flood control account for

for $18,000.000. Public buildings under the Treasury department and
roads under the Department of Agriculture account for $28,000.000.
Increases in the amount of pensions account for $11,000,000 and increases
in pay of Federal personnel for $21,000,000. Tax refunds show an esti-
mated increase of $18,000,000 and interest $5,000,000, while the navy
and Shipping Board expenditures account for $28,000,000. These are
the major Items which enter into the increase.

The President in his budget message refers to the fact
that on August 1 1929 bonds of the French Government
aggregating $400,000,000 will mature, these obligations
covering purchases of war supplies by the French Govern-
ment. These obligations, he notes "were merged with the
total obligations of France and included in the debt settle-
ment agreement between the United States and France
dated April 29,1926, which funded the French indebtedness
to the United States and under which the payments from
France are spread over a sixty-two-year period, with a
material reduction in the interest rate. If, therefore," he
says "the debt agreement is ratified by the French govern-
ment and by the Congress of the United States prior to
August 1 1929, these obligations will not mature but will
have become merged in the general indebtedness funded
under the debt settlement." Flood Control, the public
building program, provision for National defense and the
development of the Air Service of the Government are
discussed in the budget message by the President, who in
conclusion says:

Congressional action has amounted to practical ratification of the Budget
estimates. It is also a matter for congratulation that congressional re-
vision has resulted in reduction of estimates. The first seven Budgets
(fiscal years 1923 to 1929) carried estimates totaling $27,000,475,970.
which supplemental estimates increased to $29,800,233,790.
On these estimates Congress appropriated $29,478,282,294, a reduction

below Budget requests of $321,951.495. Of this reduction $135,488,732
pertains to the Budget for 1923, a reduction made possible by the Naval
Disarmament Conference and the resulting curtailment of naval building
projects as well as modifications in the Veterans' Bureau and Shipping
Board programs.
The total reduction in the six Budgets following 1923 is $55,971,830, a

percentage of difference of only one-filth of 1%. To the Chief Executive
nothing could be more gratifying than the hearty co-operation of the
Congress with the President on Budget matters evidenced by these figures.

The budget message follows:
To the Congress of the United States:
Herewith is transmitted the budget of the United States for the fiscal

year ending June 30 1930. The receipts and expenditures shown in
detail in the budget are summarized in the following statement:

Summary (exclusive of postal revenues and postal expenditures paid from
postal revenues).

Receipts— Estimated 1930. Estimated 1929. Actual 1928.
Customs  $582,000,000 $582,000,000 $568,986,188
Income tax  2,175,000.000 2,165,000,000 2,173,952,557
Mts. internal revenue -----'159.000,000 577,500,000 821,018,885
Miscellaneous receipts   525,295.829 507,235,661 678,390.745

Total receipts  $3,841,295,829 $3,831,735.661 84,042.348,158
'rotal exp. (incl. reduc. of the

public debt req. by law to
be made from ordinary
receipts).   3,780.719,647 3,794.745.469 3,843,519,875

Excess of receipts  $60,576,182 538,990.192 $398,828,281

The estimated receipts for the fiscal year 1928, as given in the 1929
budget, were $4,075,598,091 and the expenditures $3,621.314,285. The
year closed with actual receipts of $4,042,348,158.19, and expenditures
$3,843,519,875.13. We were thus given an actual surplus of $389,828,-
281.06 that year, which is $55,000,000 less than the estimate. Taking
into consideration that subsequent to the transmission of the 1929 budget
we spent $50.000,000 for carrying out the provisions of the settlement of
war claims act of 1928, approved March 10, 1928, the real difference
between the estimated and actual surplus for 1928 is but $5,000,000.
This current year, 1929, the outlook is not so bright. In the budget

for 1929, transmitted to the Congress in December 1927, our receipts
were estimated at $3,809,497,314 and expenditures $3,556,957,031. This
Indicated a surplus of $252,540,283. This forecast has been materially
changed. With actual operations for four months of the current fiscal
Year of record and a clearer conception of what we face, the estimate is
now that our surplus this year will be $36,990,192. While this margin
of receipts over expenditures is small, it is most gratifying, as on July 1 last
the best estimate that could be made indicated a deficit of about $94,000,000.
The surplus now estimated is based on receipts amounting to $3.831.-

735,661 and expenditures of $3,794,745,469. The difference between the
estimate of a year ago and this estimate is primarily reflected in the expendi-
ture figures which have increased $238,000,000. The postal deficit accounts

for $68,000,000 of this estimated increase in expenditures. Included in
that amount is approximately $9,000,000 for overtime pay of postal person-
nel, $9,000,000 for carrying ocean and air mail. $14,000,000 for increase in
rail transportation rates and $36.000.000 reduction in postal revenues.

Expenditures for flood control account for $16,000.000. Public build-
ings under the Treasury Department and roads under the Department of

Agriculture account for $26,000,000. Increases in the amount of pensions

account for $11,000,000 and increases in pay of Federal personnel for

$21,000,000. Tax refunds show an estimated increase of $18.000,000 and
Interest $5,000.000, while the navy and Shipping Board expenditures
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Legislative establishment  818.919.731

Executive office 
independent establishments—

$458,120

Alaska relief funds 15,000
American Battle Monuments Commission 600,000
Arlington Memorial Bridge Commission. 2,000,000
Board of Mediation 348,270
Board of Tax Appeals 725,863
Bureau of Efficiency 228,130
Civil Service Commission 1,251 562
Commission of Fine Arts 9.080
Employees' Compensation Commission- - 4 077,326
Federal Board for Vocational Education _ 8.176 120
Federal Power Commission 179 500
Federal Radio Commission 164.440
Federal Reserve Board 2 605.741
Federal Trade Commission 1,289,760
General accounting office 4,132,000
Housing Corporation 397,950
Interstate Commerce Commission 8.213,825
National Advisory Committee for

Aeronautics 1,300,000
Public Buildings and Public Parks 2,888,061
Smithsonian Institution 1,107.573
Tariff Commission 815.000
United States Geographic Board 9.200
U. S. Shipping Board and Merchant

Fleet Corp  9,994,000
United States Veterans' Bureau 597,375,000

Miscellaneous 

Total, exec. office and independent
establishments  $648,361,521--

Department of Agriculture 
Department of Commerce 
Department of the Interior 
Department of Justice 
Department of Labor 
Navy Department 
Postoffice Dept , postal deficiency Payable
from Treasury 

'State Department 
Treasury Department 
War Department, including Panama Canal
District of Columbia 

account for $20,000,000. These are the major items which enter into the

increase.
For the coming fiscal year, 1930, the estimate in that the receipts will

amount to $3,841,295,829 and the expenditures $3,780,719.647, indicating

a surplus of $30,576,182. The surplus margin for both this year 1929,

and next year, 1930, is small. It is, however, satisfactory, as it points

to a balanced budget. It is clear that we canot assume any great addi-

tional expenditures without jeopardizing this favorable outlook. We are

committed irrevocably to a balanced budget, and that carries the assurance

that the only revision of our tax laws which will be considered is a revision

downward. We have no immediate prospect of any further reduction

in tax rates; but we have no thought of curtailing in any way the benefits

which have gone to the people by the four reductions already made in

taxes.

Comparison With 1929 Sums.

In the following table a comparison is made with the estimates of ap-
propriations for 1930 contained in this budget and the appropriations

for 1929:
Estimates of

Appropriations, Appropriations,
1930. 1929.*

$17,913,873

$437,180

15,000
700,000

2,300,000
347,902
720.740
210.350

1,130,352
7,300

3.755,010
8.220,000
120.890
364.027

2.700,000
1,048,000
3,820,000
475,750

7,654,745

600,000
2,652,980
1.004,162
754,000
4,300

13,688,750
560.060,000

214.374

$631.005,812

$164,232,131 $154.723,794
58,459,749 38,375.530

310,957,046 300,632,539
28,103,570 26,808,063
10.719,430 11.078,340

349,125,482 364,233,362

71,209.325 83.495,830
14,744.831 14,466,236

329,698,616 345,940,278
444,835,222 408,605,352
39,935.622 40.357 .308

Total ordinary   $2.479,302,276 82.419636,317

Reduction in principal of the public debt—
Sinking fund 
Other redemptions of the debt 

Principal of the public debt 
Interest on the public debt 

$379,524,129 $370,153,408
173,543,500 172.289,300

$553,067,629 $542,442,708
640.000,000 675,000.000

Total payable from the Treasury _ - _ $3,672,369,905 $3,637,079,624
Postal Service payable from postal revenues 745,000,000 690.949,212

Total, including P. 0. Dept. and
Postal Service $4,417,369.905 $4,328,028,236

*Exclusive of additional amounts required to meet the provisions of the
act approved May 28 1928. amending the classification act of 1923, ap-
proximately 820.000,000.

The French Debt.

On August 1 1929, bonds of the French Government aggregating
8400.000,000 will mature. At the conclusion of hostilities the American
Expeditionary Forces in France had accumulated in that country vast
stores of supplies, materials and equipment. Under the authority granted
by the act of July 9 1918, it was decided to dispose of these supplies in
France. The President, therefore, created under the War Department
the United States Liquidation Commission, whose main duty was to
settle claims and dispose of this surplus property stored in France. The
commission appraised the value of the materials for the purpose of the
bulk sale to France at 8562.230,800. After offsetting certain claims and
counterclaims and taking into consideration the contention of the French
Government that some of the supplies carried into France were subject
to customs duties estimated at $150,000,000. It was agreed to transfer
these supplies to the French Government, the latter to give in payment
Its ten-year 5 per cent bonds, dated Aug. 1 1919, in the amount of $400,-
000,000, interest thereon to be payable semi-annually from and after
Aug. 1 1920. Under the terms of this contract the French Government
delivered to the United States 400 of its ten-year gold bonds in the face
amount of $1,000,000 each. These are the bonds that are due and payable
Aug. 1 1929. Semi-annual interest on them obligations has been paid
punctually.
In addition to the foregoing, France purchased other supplies from the

War Department stocks in the United States for which it gave obligations
aggregating $7,341,145.01, of which 86.566,762.42 mature on MayO ion,
and $774,382.59 on July 5 1930.

All of the above-mentioned obligations were merged with the total
obligations of France and included in the debt settlement agreement be-
tween the United States and France dated April 29 1926. which funded
the French indebtedness to the United States and under which the pay-
ments from France are spread over a sixty-two-year period with a material
reduction in the interest rate. If therefore, the debt agreement is ratified
by the French Government and by the Congress of the United States
prior to Aug. 1 1929, these obligations will not mature, but will have
become merged in the general indebtedness funded under the debt settle-
ment. LliadQa
* The $406,566,762.42 due in the fiscal year 1930 has not beentincluded
hal the estimates of receipts for the reason that it is expected the
agreement of April 26 1926 may be ratified prior to the maturity of these
bonds. If, in accordance with the terms of thislagreement, it islratified

In France, it is recommended that it receive the prompt ratification of

the Congress of the United States.
If the agreement is not ratified, it is believed that the $406,566.762.42

should be applied to the retirement of our war debt rather than treated
as current receipts available for current expenditures.

Flood Control.

For the purposes of flood control, the estimates contained in this budget

carry 831.000.000. That is the additional amount which the War De-

partment states will be required to meet expenditures in 1930. If It should
develop that more funds are required by the War Department for this

purpose to meet the needs for that fiscal year, a further estimate will be

presented to the Congress.
Building.

We are engaged upon one of the most ambitious and extensive building

programs of peace-time history. When war was declared there bad been
appropriated by the Congress approximately $60,000,000 for projects

widely scattered throughout the country, of which $30,000,000 remained

unexpended. Building sites, some 150 in number, had been bought and
construction thereon of needed public buildings was soon to begin. Im-
perative war demands postponed all activities of the sort, and when war
ended we faced serious lack of suitable office and housing space to meet

the demands of materially enlarged governmental activities, not only
enlarged but rapidly increasing. Post-war reconstruction demands, an

extraordinary debt and crushing taxes further deferred remedial action

in the matter of governmental building requirements. Reduction in ex-

penditures and resulting reduction in taxes warranted in the year 1926
enactment of a national public building act which launched a building

program of $50,000,000 in the District of Columbia. where need of new

and suitable accommodations was most urgent, and construction programs

for the rest of the country totaling $115,000,000. In 1928 the Congress

amended this act by increasing the total by $100,000,000. making a grand

total of $265,000,000 for public buildings for the civil purposes of the

government.
In 1928 a subsequent act authorized an expenditure of $25,000,000 for

the procurement of additional land within the so-called triangle in the

District of Columbia, needed for building purposes, thereby increasing

the total provision for these general building purposes to $290,000,000.

There has already been appropriated under these acts 868.617,083.56,

and $28.040,000 is carried in the estimates for 1930. Contracts have

been let for seventy-one projects totaling $19,881,152, of which thirty-five

have been completed and thirty-six are under construction, to cost $14,-

635,952. The foregoing figures are exclusive of $8,000,000 for the appraisers'

stores building in New York City, the full amount of which has been

appropriated.
The army has well under way a building program, exclusive of air service

hangers and like structures, of $118,000,000. There has already been

appropriated for this purpose $20,751,409 and 815,041.950 is carried in

the estimates for 1930 with $3,000,000 additional authorized for obliga-

tion by contract. The estimates for 1930 also carry for technical and other

buildings for the air services of the army and navy a total in round numbers

of $4.500.000.
Additional hospital facilities for the Veterans' Bureau to the extent of

815.000.000 have also been authorized by Congress, of which $7,000,000
has been appropriated. The budget estimates for 1930 provide $6,000,000

and in addition an authorization for obligation by contract of $2,000,000.
The act of May 7, 1926, authorized an expenditure of $10,000,000 for

houses and offices for our foreign representatives. The program is a five-

year project, appropriations being limited to $2,000,000 a year. There
has been appropriated for these purposes $2,435,000. while the estimates
for 1930 call for $2.000,000 additional.
These figures show a program, exclusive of technical buildings for air

activities, which involves for its completion some $433,000.000.

National Defense.

Ample provision is made in these estimates for national defense, the

estimates for 1930 calling for $648,511,300 for the army and navy. This

amount is reached after excluding from army and navy estimates all non-

military items, so that the figure given is the amount provided for purely

military purposes. The actual expenditure for 1927 was $558,004.447:
for 1928 it was $596,500,896; the estimated expenditure for 1929 is $672,-

844,288, while the estimated expenditure, as distinguished from appro-
priation estimates, is 8668,277,712 for 1930. In submitting the annual

budget for 1926 the Chief Executive stated that the amount carried in that

budget for national defense was $549,000,000 and that in his opinion we

could have adequate national defense with a more modest outlay of the

taxpayers' money. Nevertheless, our defense estimates have steadily

climbed until the cash requirements have advanced for 1930 by approxi-

mately 5100.000.000 more than was estimated for 1926. This increase.
however, is more apparent than real, for in these prior years the defense

establishments have had the use of surplus supplies left over from the war.
As these reserves have become depleted it has become necessary to increase

the cash provision to take their place.

Air Service.

The air interests of the government are developing in a most satisfactory
manner. The demand of this service, while large, have been adequately
met. The five-year program for the army and navy is approaching comple-
tion. Provision is made in these estimates for the third-year increment
of the army and the fourth-year increment of the navy, and it is a fair
assumption that at the end of 1931 the navy will have a well-balanced
fleet of 1,000 airplanes, while at the end of 1932 the army will be in possession
of 1,800 planes in proper proportion as to types. The necessary housing

and other construction for the army and navy air forces are also provided
for. The expansion of air activities, however, is by no means confined to
the army and navy. The Department of Commerce, the Coast Guard
and the Department of Agriculture are playing their parts in the developing
air program as is the National Advisory Committee for Aernoauties. While
the Post-office Department definitely retired from the business of carrying
mails in 1928, there is provided for 1930 for contract air mail service in
the United States the sum of $14,300,000 and $4,000,000 additional for
foreign air mail. While this is not government-operated service it is govern-
ment supported and can properly be cited as contributing materially to
our service development.
These estimates carry $6.427,60 for the Department of Commerce to

carry on its improtant task in connection with commercial aviation. This
estimate contemplates, among other items, the construction of 4,000
additional miles of lighted airways. There is provision in these estimates
of $582,500 for the Department of Agriculture for obtaining weather
predictions, fighting the boll weevil and for forest patrol. The total contem-
plated for all these purposes, direct and indirect, in 1930 is $10,631.824.
The rapid and legitimate expansion of our air service, military and COM-

merles], is an achievement in which we can all take pride. Without arti-
ficial stimulation this extraordinary new factor in national defense and
commerce has grown from modest and discouraging beginnings into a
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strong, healthy, promising national activity. To-day we have more air-
plane manufactories than we have automobile factories. To-day air mail
lines cross the heavens in a rapidly increasing network of speedy communica-
tion. Freight and passenger carrying airplanes are increasing and a growing
demand is seen for airplanes for private use. The generous contribution
made by the United States Government to this great and growing activity
has been justifed by the progress made and the results achieved.
The history of these great and necessary projects emphasized the fact

that there has been no niggardly provision for pressing government needs.
While constructive economy has been demanded from Federal adminis-
trators, these economies have not deprived essential activities of funds,
but have conserved and made available means for important necessary
purposes. Our splendid Treasury is not a bottomless, automatically
replenishing fountain of fiscal supply, and its outflow must be eternally
watched and carefully and wisely directed into proper channels.
In submitting this the eighth budget of the United States the Chief

Executive wishes to express his appreciation of the courteous, friendly,
and businesslike consideration accorded his estimates by the Congress.
It is a matter for congratulation that after the careful and painstaking
consideration given budget estimates by the Congressional committees
there should be so little difference in results. Congressional action has
amounted to practical ratification of the budget estimates.

It is also a matter for congratulation that Congressional revision has
resulted in reduction of estimates. The first seven budgets (fiscal years
1923 to 1929) carried estimates totaling 827,000,475,970, which supple-
mental estimates increased to $29,800,233,790. On these estimates Con-
gress appropriated $29,478,282.294, a reduction below budget requests
of $321,951,495. Of this reduction 8135,468,732 pertains to the budget
for 1923, a reduction made possible by the Naval Disarmament Conference
and the resulting curtailment of naval building projects as well as modifica-
tions in the Veterans' Bureau and Shipping Board programs. The total
reduction in the six budgets following 1923 is $55,971,630, a percentage
of difference of only one-fifth of 1%. To the Chief Executive nothing
could be more gratifying than the hearty co-operation of the Congress with
the President on budget matters evidenced by these figures

The White House. Dec. 5 1928. CALVIN COOLIDGE.

Annual Report of Secretary of Treasury—Gold Move-
ment and Operations and Policy of Federal Reserve
System Among Important Financial Developments
—Exemption of Federal Bonds From Surtax Urged
—Recommendations Regarding Refunding of Aus-
trian and Greek Debts.

The recommendations of Secretary of the Treasury Mellon,
in his annual report to Congress on December 5 include a
proposal that Congress consider an amendment of the
Second Liberty Loan Act, as amended, authorizing the
Secretary of the Treasury to exempt further issues of Govern-
ment securities from the surtax as well as the normal tax.
The Secretary also renews the recommendation contained
in previous annual reports that there be authorized higher
standards for financial requirements of surety companies
writing bonds in favor of the United States. The enact-
ment by Congress of the bills introduced in the last session
of Congrsss authorizing the conclusion of debt agreements
with the Austrian and Greek Governments is likewise recom-
mended by Secretary Mellon.
In reviewing in his report financial conditions, Secretary

Mellon says "the important financial developments of this
year are those pertaining to the gold movement, the opera-
tions and policy of the Federal Reserve System, the change
in the general banking or credit situation, and the financing
of new construction and enterprise by security issues." As
to these developments he says:

Financial Conditions,
The important financial developments of this year are those pertaining

to the gold movement, the operations and policy of the Federal Reserve
system, the change in the general banking or credit situation, and the
financing of new construction and enterprise by security issues.

Gold Movement.—The monetary gold stock of the United States was
near its highest point of over $4,600,000,0b0 at the beginning of this fiscal
year, but declined during the fiscal year nearly $500,080,000, or more
than one-tenth of our total stock. Since the close of the year the changes
have been small. This gold movement has had far-reaching effects. It
has contributed to the restoration and fortification of the gold basis for

the currencies of the various countries. It has influenced our credit situation

and the policy of the Federal Reserve Board.
The gold standard for currencies is firmly established to-day. During

the year Argentina, Ecuador, Estonia, France, Greece, Italy, Norway,
and Poland returned to a gold basis, and England and other countries
strengthened their gold positions. The return of France to gold payments
in June practically completed the monetary restoration of Europe. Such a
favorable currency situation abroad contributes to the recovery of economic
activity and stimulates general world trade. In this improvement the
United States has had a vital interest both as an exporting and as an
importing country.

Federal Reserve Banking.—Between June 30, 1927, and June 30 1928,
there was an increase of more than $500,000,000 in the total amount of
credit the Federal reserve banks were called upon to provide, due largely
to the unprecedented gold exports. The increase in Federal Reserve credit
took the form of an increase in borrowing by member banks. Owing to the
traditional reluctance of American banks to remain in debt and the policy
of the Federal Reserve banks to discourage continuous indebtedness, the
banks found themselves at the close of the year in a position to lend much
less freely than a year previous. This was reflected in increased money
rates.

It was the policy of the Federal Reserve system in the summer and early
fall of 1927 to favor easier money conditions. The principal reasons were:
First, the European exchanges were weak, and unless money rates were
eased in the United States there might be a movement of funds into this
country and a consequent necessity of raising rates abroad, to the dis-
advantage of world trade and particularly to the disadvantage of American
agriculture; and, second, business In the United States was in a period of

decline and it was possible to forsee at that time industrial unemployment
might occur in the winter months. It was believed that easier money would
ameliorate such conditions. Thereupon the Federal Reserve banks pur-
chased securities in the open market. Money rates reached a low point
in August. Gold exports began in the following month and the Federal
Reserve banks continued to purchase securities to offset the unfavorable
effects of such exports upon our money market.
As it became apparent, first, that the objects of the policy originally

adopted were being accomplished, and, second, that speculation was
growing, the policy was reversed. From the middle of December onward
the Reserve banks stopped offsetting gold exports by the purchase of
securities, and allowed gold exports to work their usual effects on the credit
situation. In January the system went further. More than $100,000,000.
of securities were sold. Between the latter part of the month and March
1 the discount rates of all of the Federal Reserve banks were raised from
334 to 4%. The loss of gold by export and the sale of securities forced
the banks to increase their borrowings. However, the action taken early
in the year unquestionably was not effective with reference to speculation.
Partly due to the activities of powerful groups of speculators, and partly
due to the fact that the public in general believed and acted as if the price
of securities would indefinitely advance.

When it became apparent in March that repeated increases in credit
were again taking place for speculative purposes, the Federal Reserve
system resumed its sale of securities and discount rates were still further
increased in April, May, June, July, and August. The discount rate at
all Federal Reserve banks was 4% on June 30 1927. One year later the
rate at all Federal Reserve banks was 436%. There were increases to 5%,
becoming effective from July 11 to August 1 1928 in all Federal Reserve
banks except those in Kansas City, Minneapolis, Dallas and San Francisco.
The general banking situation.—Total loans and investments of all banks

in the United States increased during the fiscal year nearly $3,500,000,000,
or about 636%, the largest percentage of annual growth since that of the

year ended June 1925. As to the types of credit showing the greatest
increase, the most detailed data now available relate to reporting member
banks in the leading cities which between June 29 1927 and June 27 1928
increased their commercial loans 3 per cent, their loans secured by United
States bonds and other bonds and stocks 12.5%, and their holdings of
investments 10 per cent. There has been no dearth of funds at reasonable
rates for regular banking customers. While the prevailing rates for call
money used in the security market near the end of June, 1928, had advanced
234%, the average of customers' rates on commercial loans in New York
City moved upward only about three-eighths of 1%, and prime commercial
paper was quoted at small increases varying from one-half to three-fourths
of 1%.
New security issues.—The new security issues (excluding refundings) of

domestic borrowers totaled $5,969,198,000 in the fiscal year or 8% above
the preceding year, and those of foreign borrowers totaled $1,498,464,000,
or 12% above the previous year. These domestic and foreign security
issues combined were $605,000,000 greater in the fiscal year 1928 than in
the prior year. The distribution of such an increased volume of securities
has been facilitated by rising bond prices as well as by increased bank
loans based on securities as collateral, and by increased bank investment
in securities.

Surveying business conditions during the fiscal year 1928
Secretary Mellon points out in the report that "the increas-
ing dependence of Federal Revenues upon income taxation
and the close correspondence during recent years between
changes in revenues receipts and changes in business con-
ditions have made it more necessary than ever before for the
Treasury to have at its command all available information
pertaining to general business conditions for the purpose of
preparing estimates of revenues. The intimate connection
between public debt operations and current money market
conditions also requires that the treasury have accurate
knowledge of financial conditions." Regarding business
conditions the report says:

TREASURY DEPARTMENT
Washington, November 20 1928.

Sir: I have the honor to make the following report:
The increasing dependence of Federal revenues upon in-

come taxation and the close correspondence during recent
years between changes in revenue receipts and changes in
business conditions have made it more necessary than ever
before for the Treasury to have at its command all available
information pertaining to general business conditions for the
purpose of preparing estimates of revenues. The intimate
connection between public debt operations and current money
market conditions also requires that the Treasury have ac-
curate knowledge of financial conditions.
BUSINESS AND FINANCIAL CONDITIONS DURING THE FISCAL

YEAR 1928

Business Conditions.

The salient business changes of the yelar are revealed by an analysis of
the volume of production and trade, pubished reports of profits of manu-
facturing and mining companies, trends in commodity prices, and agri-
cultural conditions.

Volume of business.—According to recognized indexes the physical volume
of industrial production at the beginning of the fiscal year was nearly on a
par with a year earlier, but soon fell off, reaching a low point in November
and December 1927. Recovery took place in January, and the monthly
volume thereafter was sustained about equal to the same months of the
preceding year. The total for the year was 3% below the prior year.
Measured by carloadings of freight there was a 5% decline, but nearly four-
fifths of the loss was in the combined loadings of coal and ore.

Automobile production experienced a major turn for the better during the
Year. Monthly figures after adjustment for seasonal tendencies indicate
that the general decline which began in November 1925, reached its lowest
point in November and December 1927. The year ended with June-July
production nearly 35% above June-July 1927, although the total for the
12 months was 12% below the prior year. Steel bigots production followed
much the same course as automobile production, but the total for the year
was only 5% below the preceding year.
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Building contracts awarded totaled 2.4% more in value than during the
prior year, increases being shown for the contracts classified as residential,
public works and utilities, and educational. New high records for specific
months were established for October, February, April, May and June.
Since the months showing the greatest gains fell largely in the last quarter
of the fiscal year the resulting stimulus to business activity was to some
extent postponed to the following year.

Business profits.—The decline of business during the fiscal year is re-
flected in the earnings of manufacturing and mining companies, the net
income shown in the published reports of 150 identical corporations (ex-
clusive of General Motors and United States Steel) declining about 7% as
compared with the prior year. There were substantial differences in the
trend of earnings of the various companies included in the tabulation. The
reduction in earnings of manufacturing and mining companies was due
primer' y to the production and price situation in two important industries,
steel and oil. Profits of the steel companies declined about one-fourth, the
decline for the United States Steel Corporation being similar to that for the
other steel companies, while profits for the oil companies were reduced by
nearly one-half. Companies in other industrial groups had in the aggregate
an increase of 4% over the preceding year. For this group of companies
each quarter, except the opening quarter of the year, showed some gain
over the corresponding period in the preceding year. The groups of com-
panies showing increases for the year were those engaged in manufacturing
of automobiles and accessories, food and food products, tobacco products,
chemicals, and miscellaneous other products. A decline was shown by the
group of companies producing railway equipment, various types of ma-
chinery, and miscellaneous metal products.

Commodity prices.—Prices at wholesale for all commodities were over 4%
higher at the end of the fiscal year than at the beginning, according to the
index numbers of the Bureau of Labor Statistics, which in terms of 1926
as a base rose from an average of 93.9 in June and July 1927, to 97.9 in
June and July 1928. In May 1928. this index number reached the highest
point since 1926, due largely to the substantial advance from March to
May in the prices of agricultural commodities and their products.
Although prices rose over 4% between the beginning and the end of the

year and the physical volume of industrial production declined 3% for the
whole year. the money value of business transacted as measured by the
volume of check payments outside New York City was 8.9% greater in
June and July 1928, than in June and July 1927, and 7.7% greater for
the whole year. This contrast is accounted for by a greater velocity of
deposits, and an expansion of transactions purely financial in nature.

Trade.—Domestic trade statistics during the fiscal year revealed no
evidence of a general decline in consumers' buying power, but a trend
toward more direct marketing. The average monthly sales of wholesale
firms were slightly smaller in 1928 than in 1927, and those of department
stores experienced slight change. Sales of mail-order houses rapidly in-
creased, the sales reported with seasonal adjustment being greater in all
but one month in 1928, as compared with the same months in 1927. and
reaching a record total in June 1928. Among the chain stores even greater
advances were generally reported; the 5-and-10-cent stores, the grocery
stores, the drug stores, and the candy stores showing (with the exception
of one month in one type of store) larger sales every month than a year ago,
and each month making a new high record.

Export trade had an aggregate value in the year 1927-28 of $4,877,000,000.
which was 1.8% less than in the preceding year but was larger than in any
other year since 1920-21. Imports reached a total value of $4,146,000,000,
a decrease of 2.5% as compared with 1926-27. Foreign trade developments
during the past fiscal year corresponded rather closely to the changes in
domestic business. Exports of merchandise showed less than the usual
seasonal increase in the first half of the year, and enlarged foreign demand
for the products of our factories aided the recovery of domestic business in
the last half of the year. Decreases in the value of crude materials and
foodstuffs exported were largely offset by the continued expansion of our
exports of manufactured articles. The value of imports was somewhat
smaller than in either of the two preceding fiscal years as a result of de-
creases in the prices of many of the leading import materials such as crude
rubber, raw silk, unmanufactured tobacco, and semi-manufactured tin.

Agriculture.—Agriculture as a whole made substantial gains. There
was an increase both in prices and in total cash returns for the crops and
products of the year 1927-28 as compared with those of the year 1926-27,
this increase representing the net result of gains in some products and
losses in others. The average prices received by farmers during the fiscal
year increased about 7% while there was a slight decrease in the prices paid
by farmers for their purchases, according to the price data compiled by the
United States Department of Agriculture. The advantage of this in-
crease in average prices per unit produced was partly offset by a decrease
In volume. As the net effect of these two forces, the estimated gross cash
income from farm products increased in the fiscal or crop year 1927-28
by $279,000,000, or 2.9%, as compared with the preceding crop year.
During the year inventory values of livestock and farm equipment also
increased but land values declined slightly, so that the net inventory in-
crease was estimated at $132,000,000. A survey of all the products indi-
cates that the improvement was confined primarily to cotton and grain,
particularly corn. While the gross income from these crops increased, the
total gross income from meat products (primarily pork), dairy and poultry
products, and fruits and vegetables decreased. Since the close of the fiscal
year, however, the position of producers of animal products has been more
favorable, owing to the abundance of cheap feed crops and advancing prices
for animal products.

Transactions under the Pittman Act, the revision in
December a year ago of the circulation statement of the
United States so as to include "earmarked" gold bullion,
the payments by foreign governments on account of their
indebtedness to the United States are among the matters
covered in the report from which the following extracts are
taken.

RECOMMENDATIONS FOR LEGISLATION.

Austrian Debt.

I recommend that the Congress enact the bill introduced in the last
session authorizing the Secretary of the Treasury, in his discretion, to sub-
ordinate, for a period not exceeding 30 years from January 1 1929, the lien
of the United States on Austria's assets and revenues to the extent necessary
to permit the flotation of the new loan proposed, subject, of course, to satis-
factory notification that the other governments and the Reparations Corn-'
mission agree to take similar action; and authorizing the Secretary of the
Treasury, with the approval of the President, to conclude an agreement
for the settlement of the indebtedness of Austria to the United States upon
terms and conditions no less favorable than the terms and conditions
granted by Austria to any of the other relief creditor governments.

Greek Debt.

ri I recommend that the Congress enact the bill introduced in the last
session authorizing the Secretary of the Treasury to conclude a debt agree-

ment with the Greek Government. The proposed settlement will assure
to the United States the repayment in full over a period of 62 years of the
$18,125,000 to be funded. It will discharge what may fairly be considered
a moral obligation, resulting from the 1918 agreement, by advancing a sum
of money to be wholly devoted to constructive work of great humanitarian
as well as economic value, which loan will bear an adequate rate of interest
and be amply secured by pledged revenue.

Tax Exemption of Federal Bonds.

I recommend that the Congress consider an amendment of the second
Liberty loan act, as amended, authorizing the Secretary of the Treasury to
exempt further issues of securities from the surtax as well as the normal tax.
The enactment of such an amendment would not interfere with the sub-

sequent adoption of a constitutional amendment permitting the Federal
and the State Governments to tax so-called tax-exempt securities, should
the Congress and the States deem such an amendment desirable. But
pending the adoption of such an amendment, there is no reason why the
Treasury Department IA marketing securities should be at a disadvantage as
compared with States and their subdivisions, or why there should be dis-
crimination against individual investors who desire to acquire United
States Government securities.

If States and ther political subdivisions continue to issue securities which
are wholly tax-exempt at the rate of a billion dollars a year. the Federal
Government should not be limited to the issuance of securities exempt only
from the normal income tax. Although United States securities held by
corporations are tax-exempt because corporations are subject only to the
normal tax, such securities in the hands of individuals are subject to surtaxes.
The yield on United States securities for individual investors, therefore,
does not Compare favorably with the yield on State and municipal securities
which are issued free from all taxation.
The Treausry Department is sometimes criticized because its securities

are not more widely distributed. The present conditions, however, dis-
courage ownership by individuals. United States securities are sufficiently
attractive to corporations so that they wish to take the entire block of new
issues offered. For this reason the price which corporations are willing to
pay inevitably fixes the price at which securities are marketed. Since the
income of corporations from such securities is wholly tax-exempt, whereas
the individual income therefrom is subject to surtax rates, the corporations
can pay a price which makes the securities unattractive to the individual
investor. Such a situation is undesirable. During the war Government
securities were very widely distributed. At that time it was held, and
rightly held, desirable that if Government securities were to be issued in
large blocks, they should be held by as many separate holders as possible
rather than by a few large holders. Under the present circumstances,
however, when the war loans are gradually being refunded into securities
bearing a lower rate of interest, the number of holders of United States
securities tends constantly to become more limited.

Surety Bonds.

I renew the recommendation contained in previous annual reports that
there be authorized higher standards for financial requirements of surety
companies writing bonds in favor of the United States, adequate and
satisfactory control of records pertaining to claims against such companies
and to the number and character of obligations which they assume in favor
of the United States, a limitation upon the acceptance of bonds from
individuals as sureties, and uniform procedure with respect to the forms of
bonds taken by the various departments and establishments of the Govern-
ment. It is urged that such revisions of the existing law as will meet these
requirements as they exist to-day shall have the careful consideration of
the Congress.

RECEIPTS

The total ordinary receipts of the Federal Government during the fiscal
year 1928 were $4,042.348.156. a decline of over $87,000.000 from the
fiscal year 1927.

Decreases totaling $110.956,914 in receipts from taxation as compared
with the preceding year were slightly offset by increases in miscellaneous
receipts. The amounts of increase and decrease in the major sources, as
compared with the fiscal year 1927, are shown in the following table:

(On basis of daily Treasury statements (unrevised)(.

Receipts. 1927. 1928.
Increase (+) or
Decrease (—).

Customs $605,500,000 $569,000,000 —$36,500,000
Income taxes 2,225,000,000 2,173,900,000 —51,100,000
Miscellaneous internal revenue 644,400,000 621,000,000 —23,400,000
Foreign Government obligations 206,100,000 208,900,000 +2,800,000
All other securities 153,200,000 173,600,000 +20.400.000
Trust fund receipts (reaPProPriated

for investment) 48,500,000 63,400,000 +14,900,000
All other 246,700.000 232.600,000 —14,200,000
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Receipts from taxation, strictly speaking, represent that portion of
the Government revenue which Is derived from authorized levies upon
the people to secure funds for the conduct of governmental activities.
Nontax receipts are composed of amounts received by the Government
Incidental to the performance of its various functions. Among these are
receipts of interest and principal payments from Government-owned
obligations; receipts from Panama Canal tolls, receipts from sales of surplus
property, which represent the liquidation of property purchased by the
Government in preceding years; and receipts from trust funds, which are
invested as specified for the particular trust. The decline in tax receipts
of about $111,000,000 therefore represents a reduction in the amount
taken directly from the people for the running of the Government. About
$53,000,000 of the decreased tax receipts, however, were due to smaller
collections of back taxes, that is, taxes due in prior years, leaving a decrease
of about $58,000.000 in the current tax collections. This reduction in
tax collections was due largely to the changes in productivity of specific
sources of taxes considered in detail in the following paragraphs, and
should not be confused with the tax reduction in the revenue act of 1928.
enacted May 29 1928 and not effective, in the main, until after the close
of the fiscal year 1928.

Receipts from customs, which had reached new high levels during the
fiscal years 1926 and 1927, amounting in the latter year to $605,000,000,
declined to $569.000,000 in 1928, or by about $36,000.000. This reduction
resulted primarily from smaller imports of a few important commodities,
chiefly cane sugar and unmanufactured tobacco. Duties collected on sugar
usually produce about one-fourth of the customs receipts. Imports of
sugar declined from 8.841,000,000 to 8,089,000,000 pounds, or 8.5%.
Imports of unmanufactured tobacco, which also ranks among the six leoding
customs producers, declined sharply, the quantity of imports being 12.8%
and the value 23.3% less than in the preceding fiscal year. For this de-
crease, a falling off in imports of tobacco leaf for cigarettes was largely
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responsible. Other customs-producing commodities showing declines were

combing wool, woolen fabrics, flaxseed, fruit and nuts, olive oil, diamonds,

and manganese ore.
Income tax receipts were also below those of the preceding fiscal year.

yielding $2,174,000,000 as compared with $2,225,000,000 in 1927, or

$51.000,000 less. The decrease in collections from taxes due in prior

years, or back taxes, already mentioned, decreased from $331,000,000 in

1927 to $278,000,000 in 1928, or about $53,000,000, which sum is ap-

proximately equal to the decline shown by the total of Income taxes.

Smaller collections from back taxes had been anticipated by the Treasury

In October 1927 due to the reduced volume of unaudited returns of the

war years, which were a major source of back taxes in preceding years.

The current income tax collections remained practically unchanged.

There are two causes for the fact that the current income tax collections

were approximately the same in the two fiscal years: First, the collections

in any one fiscal year are based on the incomes of two calendar years, which

tends to decrease variations in collections from one fiscal year to the next;

and, second, the reduction in yield from corporation taxes for 1927 was

approximately offset by an increase in the yield' of individual taxes.

The volume of income tax collections for the fiscal years 1927 and 1928

depended on the income of corporations and individuals returned for the

calendar years 1925, 1926, and 1927. Collections for the fiscal year 1927

were composed of collections during the last half of the calendar year 1926

on 1925 incomes and during the first half of the calendar year 1927 on 1926

incomes, while collections for the fisca; year 1928 were composed of col-

lections during the last half of the calendar year 1927 on 1926 incomes

and during the first half of the calendar year 1928 on 1927 incomes. Thus,

the high incomes received in the calendar year 1926, a peak year in business,

were reflected in tax collections in both the fiscal years 1927 and 1928.

Regarding the second contributing factor, the offsetting changes in

corporation and individual income taxes for the calendar year 1927, it

should be noted that the income of corporations is affected somewhat

differently by changes in business conditions than is the income of in-

dividuals. For instance, corporation profits might fall off in any single

Year. but dividends paid that year might remain undiminished or even

Increase owing to the high profits of previous years. Moreover, in so far

as gains from the sale of capital assets are concerned, these form a larger

part of income returned by individuals than by corporations; and these

likewise are more directly affected by the values acquired over a series of

years rather than by the current business conditions of a single year.

During 1927, corporation incomes declined considerably as a result of the

recession in business. On the other hand, individual incomes in the im-

portant taxpaying groups increased because of the increased income from

dividends and from profits from sales of real estate, stocks, and bonds.

due to the high level of prosperity which has prevailed in recent years.

The net result was that the combined taxes collected from corporations

and individuals during the first half of the calendar year 1928 were approxi-

mately equal to the collections during the same period of the preceding

year, the decline in corporation taxes being offset by the increase in in-

dividual taxes.
Receipts from miscellaneous internal taxes declined from $644,000,000

to $621.000,000, or $23,000,000. Increased collections from tobacco

products and from documentary stamps were more than offset by decreases

from estates and automobiles. Collections from the estate tax declined from

$100000000 to $60,000.000, because of the reduced rates and increased

credits provided in the revenue act approved February 26 1926. The

provisions of this act were made effective on estates of decedents dying

after the date of enactment, the payment of tax being due one year after

death, subject to extension in cases of undue hardship. Thus few collections

under the 1926 act were made prior to the end of the fiscal year 1927, and

the fiscal year 1928 was the first to show the full effects of the new rates.

As additional States may increase inheritance tax lates, the effect of the

credit granted by the act of 1926 for State taxes up to 80 per cent of the

Federal tax will be to depress further collections from this source. Col-

lections from passenger automobiles declined about $15,000,000. reflecting

both the reduced level of automobile production during the fiscal year

and the repeal of the tax in the revenue act of 1928 toward the end of the

year. Tobacco taxes, on the other hand, continued to follow the steady

upward trend of recent years, due largely to collections on cigarettes.

Collections from all tobacco taxes increased from $376,000,000 in 1927 to

$396.000,000 in 1928. Documentary stamps, including playing cards.

produced $49,000,000, or about 512,000.000 more than in the preceding

year, due to the extraordinary volume of new financing during the year,

stamps being required on all new issues of stocks and bonds, and to the

unprecedented activity of the stock market, the stamp tax on capital

stock transfers alone yielding $24,000,000 as compared with 517,000.000

the preceding year.
The most noteworthy feature of the miscellaneous internal revenue

taxes is the steadily mounting volume of collections on tobacco, which

in recent years have been increasing at a rate varying from about 5 to 7%

each year. These collections yielded 64% of the miscellaneous internal

revenues in the fiscal year 1928. The tobacco taxes constitute not only

the major source of internal revenue other than income taxes, but also

the source which has been least affected by changing business conditions.

Miscellaneous receipts from nontax items increased from $654,500,000

in 1927 to 5678.400.000 in 1928, or about $23,900,000. Considerably

more than halt of these receipts are derived from Government assets which

are in the process of liquidation, such as interest and principal payments

on Government-owned securities, and sales of suplus property. Small

amounts are derived from a wide variety of minor sources. The more im-

portant changes during 1928 were in the receipts from Government-owned

securities. Proceeds from Government-owned securities, other than

foreign obligations, were $173,600,000, or $20,000,000 larger than in the

preceding year. Receipts from railroad securities increased considerably

while those from Federal farm loan securities and other securities declined.

The total of railroad obligations owned on June 30 1928, was about $75,000.-

000, showing that the volume of receipts to be derived in 1929 and 
later years

will be much smaller than in 1928. Other receipts, exclusive of those for

trust funds, declined about $14,000,000.

A comparison of the ordinary receipts for the fiscal year 
1928 with the

estimates of such receipts submitted to Congress in December 1927. 
indicates

that the estimates were unusually accurate both as to the total o
f ordinary

receipts and as to the receipts from the major sourc
es.

EXPENDITURES

Total expenditures chargeable against ordinary receip
ts during the fiscal

year 1928 were $3,643,519,875, or $149,935,356 
more than In the preceding

Yoar. Total ordinary expenditures e., excluding the public debt retire-

ments chargeable against ordinary receipts) were $3,103,264,854
, or $129.-

235,180 more than in the preceding fiscal year. Public debt retirements

chargeable against ordinary receipts totaled $540,255,020, or 
$20,700.176

more than in the preceding year.

Of the major groups to which expenditures are allocated in 
the accounts.

some exhibited increases and some decreases. The increases of general

Interest were as follows:

Treasury Department $44,088,608
Refunds of receipts  32,410,285
War Department  29,732,027
War Finance Corporation (decrease In credits)  23,252,741
Shipping Board  15,870,318
Investment of Government life insurance trust funds  14,385,598
Navy Department  12.428,395
United States Veterans' Bureau  9,854,420
Postal deficiency  4,817,011
Department of Agriculture  3,827,392
Department of Commerce  3,443,418
Department of Justice  2,781,197
Panama Canal  2,143,534
District of Columbia  1,833,102

The increase shown for the Treasury Department is accounted for, in the
main, by $50,000,000. appropriated under the settlement of war claims act
of 1928. all of which was charged to this department this year.
The increase in refunds of receipts was largely due to the fact that certain

internal revenue refunds for 1927 were postponed until 1928 because of a
change in the revenue law. Of the increase shown for the War Department
about 512,500,000 was due to river and harbor work, about $3,000,000
each to the Air Service and the Militia Bureau, and about $5,000,000 on
account of construction, improvement, and repair of buildings, hospitals,

and Army camps. The decrease in credits to expenditures of the War
Finance Corporation which shows as an Increase in expenditures was due

to the heavy and almost final liquidation in the prior fiscal year. Increased

expenditures for the Navy Department are accounted for by increases of

about $7,000,000 for the Bureau of Aeronautics, about $4,500,000 for

general expenditures of the Marine Corps, and about $2,000,000 for the

Bureau of Construction and Repair.
The more important decreases were as follows:

Interest on the public debt $55,255,102
State Department  4,890.597
Interior Department  3,707.211
Adjusted service certificate fund  3.401,513
Legislative establishment  3,276,277

The decrease shown for the State Department is accounted for primarily

by the fact that the last annual payment of $5,000.000 was made in Sep-

tember 1926, under the Colombian treaty. The legislative establishment

decrease is due to the expenditure of over $3,000,000 during the fiscal year

1927 for land for the enlargement of the Capitol grounds.
This year for the first time it is possible to make a comparison of ex-

penditures with the preceding year on the basis of checks issued. Figures

on this basis give a more complete statement of expenditures actually made.

but the totals do not vary greatly from those based on the daily Treasury
statement, unrevised. On the basis of checks issued, total expenditures

chargeable against ordinary receipts were $3.647,255,787 during the fiscal

year 1928, as compared with $3,493,837,765 during the preceding year.
This indicates an increase of 5153.418,022, or 4.4%. Total ordinary
expenditures (I. e., excluding the public debt retirements chargeable

against ordinary receipts) increased $132,735,846, or 4.5%, and, exclusive
of interest on the public debt and refunds of receipts, increased $155,285,263.
or 7.6%.

THE SURPLUS.

Ordinary receipts during the fiscal year 1928, on the basis of daily

Treasury statements, exceeded expenditures chargeable against those

receipts by $398,828,281. Most of this surplus, or 5367,358,710. had

already been expended by the close of the fiscal year for retirement of the

public debt, in addition to retirements during the year of $540,255,020

chargeable against ordinary receipts. The remainder of the surplus was in

the Treasury on June 30 1928, as a part of the net balance in the general
fund and was applied to public debt retirement in July 1928.
The surplus for the fiscal year 1928 was 5237,000.000 less than in the

preceding year, as a result of reductions in ordinary receipts and increases

in expenditures chargeable against those receipts. The principal items

of change are shown in the following table:

PRINCIPAL CHANGES IN ORDINARY RECEIPTS AND EXPENDITURES

CHARGEABLE AGAINST ORDINARY RECEIPTS, FISCAL YEAR
1928 AS COMPARED WITH 1927.

[On basis of daily Treasury statements eunrevisedil.

Ordinary Receipts. Increase. Decrease.

Customs   $36,500.000
Income taxes   51,100,000
Miscellaneous internal revenue   23.400,000
Railroad securities $74,700,000
All other securities except foreign   54,300,000
All other receipts 3,500,000

Total 878,200,000 8185,300,000
Net change   87,100,000

Expenditures Chargeable Against Ordinary Receipts. Increase. Decrease.

General expenditures $95,800,000
Interest on public debt   $55,300,000
Refund of receipts 32,400,000
Postal deficiency 4,800,000
Operations in special accounts 37,800,000
Government life insurance fund 14,400,000
Public debt retirements chargeable against ordinary

receipts 20.700,000
All other 300.000

Total $205,500,000 $55,800,000
Net change 149,900,000

The nature and significance of the surpluses of recent years have not been

generally understood by those interested in Federal finances. There are

three possible outcomes for the Federal Budget of any year. The Budget
may balance exactly, show a surplus of ordinary receipts over expenditures

chargeable against those receipts, or show a deficit of ordinary receipts

under expenditures chargeable against those receipts. The Federal Govern-

ment is committed to the principle of a balanced Budget—that Is, of pro-

viding sufficient revenues each year for the financing of the expenditures

of that year. In the process of returning to normal conditions following the
war period, some excess of revenue was to be expected because of the char-

acter of some of the sources and the difficulty in ascertaining when they

would become available. To provide insufficient revenues is fiscally un-

sound, since deficits must be met by borrowing, and continuous borrowing

weakens public credit. A balanced Budget has been especially important

when, as In recent years, there is a large debt outstanding. To increase

such a debt through deficits in meeting the Budget expenditures from year

to year would be contrary to the principles and traditions of the Federal

Government. On the other hand, if this debt be reduced by such incidental

surpluses as occur, then the condition of the finances of the Federal Govern-

ment are to that extent strengthened.
It frequently happens that all receipts and all expenditures for a future

fiscal year can not be precisely foreseen. The volume of certain receipts,

such as those from liquidating surplus supplies or those representing special

and irregular repayment of loans advanced by the Government, can not
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be accurately estimated. Likewise, the exact volume of expenditures for
any one year can not be determined, since the expenditures resulting from
new legislation can not be foreseen by the administration. Consequently,
If a precise balance in the Budget were forecast on the basis of estimable
receipts and estimable expenditures it would frequently be turned into a
deficit.
The budgetary experience since the war is an illustration of uncertain sur-

pluses resulting from the process of adjusting high war taxation and exten-
sive war-time expenditures to a peace-time basis of governmental activities.
Each fiscal year since 1919 has resulted in a surplus, which has been applied
to debt reduction, varying in amounts from $86,723,771 in 1921 to $635,-
809,922 in 1927, as shown in the following table:
ORDINARY RECEIPTS, EXPENDITURES CHARGEABLE AGAINST

ORDINARY RECEIPTS, AND SURPLUS, 1920 TO 1928.
ton basis of daily Treasury statements (unrevised)).

Fiscal Year.
Total Ordinary

Receipts.

Expenditures
Chargeable

Against Ordinary
Receipts.

Surplus.

1920 $6.694,565,388 $6,482,090,101 $212,475,1971921 5,624,932,960 5,538.209,189 86,723,7711922 4,109,104,150 3,795,302,499 313,801,6511923 4,007,135,480 3,697,478,020 309,657,4601924 4,012,044,701 3,506,677,715 505.366,9861925 3,780,148,684 3,529,643,446 250,505,2381926 3,962,755,690 3,584,987,873 377,767,8171927 4,129,394,441 3,493,584,519 635,809,9221928 4.042.348.156 3.643.519.875 308.528.281
The chief explanation for these surpluses is in the receipts side of the

Budget. Receipts have not declined as much as expenditures. Expendi-
tures chargeable against ordinary receipts declined sharply during the
fiscal years 1920 to 1923 from $6,482,000,000 to $3,697.000,000. and have
since remained below the latter figure, reaching their lowest point, $3.494,-
000,000, during the fiscal year 1927. Receipts, on the other hand, declined
from $6,695,000,000 In 1920 to $3,780,000,000 in 1925, except for a slight
increase in 1924, increased in 1926 and 1927, and remained above $4,000,-
000,000 in 1928.

Contrary to the general belief, the surpluses have not been due primarily
to the taxes collected during the various years, but to unusual receipts
accompanied by annual savings due to the observance of strict economy in
making expenditres under the appropriations. During the fiscal years
1923-1928 amounts varying from $216,000,000 to $398,000,000 were de-rived from sources of a temporary nature. As much as $331,000,000 wassecured in a single recent year from back taxes on incomes, the major sourceof which has been the retarded audit of returns of war years. The chief
characteristic of these unusual sources of receipts is that they will yield little
or no revenue in future years. The back tax collections during the fiscal
years 1923 to 1927 depended largely on the retarded audit of the incometax returns of the war years. Such returns under high tax rates have
yielded unusually large hack tax collections as compared with the returns
of more recent years. Although there are still a small number of these
early returns pending settlement, most of such collections have now been
made. Consequently it is expected that the volume of back tax collectionswill decline. Of the railroad and Federal farm loan securities owned by the
Government, sales of which have yielded appreciable amounts in recent
years. only $74,608,948 of railroad and 8555,700 of farm loan securities re-mained on hand June 30 1928. The disposal of war supplies has already
ceased to yield more than small amounts of revenue.
The experience of the Treasury has demonstrated that the surpluses havebeen moderate when considered on the basis of the more permanent sourcesof revenue, and that the policy of the Government has been sound in pro-viding for a balanced budget on the basis of the reasonably assured receiptsand the reasonably assured expenditures, and in applying such surplusesas occured to the reduction of the huge war debt. This is all the moretrue since the proceeds from the relization of capital assets acquired largelythrough war loans have been very properly applied to the retirement ofwar debt rather than to current expenditures.

ESTIMATES OF RECEIPTS AND EXPENDITURES.
Estimates of Previous Years.

Diagram 4 shows the estimated and actual receipts, expenditures andsurpluses during the past five years, thus indicating the relation of differencesbetween estimated and actual receipts and expenditures to the differencebetween the estimated and actual surpluses. The estimates shown arethose submitted to Congress seven months before the end of the particularfiscal year with the exception of 1926, for which year estimates are thoseprepared just after the passage of the revenue act of 1926. Percentages of
difference inserted over the bars for each year provide a comparison of the
accuracy of the estimates.
Three estimates are now prepared and published for each fiscal year.

The first is in the budget for the particular fiscal year presented to Congressin the December preceding the beginning of the fiscal year. The second
appears in the report of the Director of the Bureau of the Budget abouteight months later, or just after the opening of the fiscal year. The thirdis presented to Congress in December of the particular fiscal year. Specialestimates are prepared at other times for use in recommending tax reductions.Estimated tax receipts and certain estimated miscellaneous receipts are pre-pared for the Bureau of the Budget by the Treasury. The estimated taxreceipts represent the results of three independent estimates: (1) by theadministrative bureaus for making collections, i. e., the Bureau of Customsand the Bureau of Internal Revenue: (2) by the Government Actuary and(3) by the Section of Financial and Economic Research. These independentestimates are coordinated and reconciled under the direct personal super-vision of the Undersecretary of the Treasury. The estimated receipts frommiscellaneous sources are prepared for the Bureau of the Budget by therespective departments having jurisdiction over the various activities.The estimated expenditures are furnished by the Bureau of the Budget andare based on a careful survey of the needs of departments and bureaus andwith complete knowledge of the appropriations to be recommended by thePresident to Congress for the year in question. These estimates, however,do not include expenditures which may result from new legislation.
An analysis of the diagram shows that the estimates for the fiscal year1928 were remarkably accurate. Estimated total ordinary receipts were$4,075,600,000, compared with $4,042,300.000 actual receipts. Thedifference of $33,300,000 is extremely small compared with the total figure.The discrepancy amounts to only 0.8 of 1% as compared with percentagesranging from 2.5 to 5.4 for the fiscal years 1924 to 1927. Estimatedexpenditures chargeable against ordinary receipts were $3,621,300,000,compared with actual expenditures of $3,643,500,000. The difference of822,200,000 is only 0.6 of 1% of the expenditures. The estimate is betterthan in each of the preceding four years except 1925. More accurate esti-mates for expenditures must obviously be expected than for receipts,because the financial requirements of the Government's activities can be-more definitely canvassed than can the numerous and diverse conditionsInfluencing receipts from the various taxes and from other sources. As a

result of the accuracy of the estimated receipts and expenditures for 1928.
the surplus for the year was more accurately estimated than in the pre-
ceding four years.
Of the estimated receipts, those from income taxes and from miscellaneous

sources were particularly accurate. Income-tax receipts were estimated at
$2.165,000,000 and the actual receipts were $2,173,900,000, a difference of
only 58.900,000, or 0.4 of 1%, as compared with differences varying from
0.4 to 5.7% in the four preceding fiscal years. For receipts from mis-
cellaneous sources, the estimates of $670,100,000 were within $8,300,000
or 1.2% of the results, as compared with variations from 6.3 to 19.4% for
the fiscal years 1924 to 1927. Estimates for customs and for miscellaneous
internal revenue were less accurate. Customs were estimated to yield
$602,000,000. which was 5.8% above the results for the year, the largest
discrepancy since 1924. Miscellaneous internal revenue estimates of
$638,500,000 were within 2.8% of the final results, as compared with
variations since 1924 from 0.3 of 1% to 3.8%.
On the whole, the accuracy of the estimated receipts for the fiscal year

1928 showed signs of substantial progress by the Treasury In estimating
receipts and indicated more favorable conditions for making such estimates.
Estimated total receipts of over $4,000.000,000, within 0.8 of 1% of the
actual results, are as accurate as can be reasonably expected when indi-
vidual items such as customs, corporation income taxes. individual income
taxes, back taxes on incomes, estate taxes, taxes on documentary stamps.
and miscellaneous receipts from diverse administrative functions are subject
to a wide variety of conditions, each of which may be affected by some
unusual circumstance.

Estimates for the fiscal years 1929 and 1930 compared with actual amounts
for the fiscal year 1928.

The following table summarizes cash receipts and expenditures during
the fiscal year 1928 and the estimated receipts and expenditures for the
fiscal years 1929 and 1930 on the basis of the latest information received
from the Bureau of the Budget:
SUMMARY OF RECEIPTS AND EXPENDITURES FOR THE FISCAL
YEAR 1928, ON THE BASIS OF DAILY TREASURY STATEMENTS
(UNREVISED), AND ESTIMATED RECEIPTS AND EXPENDI-

TURES FOR THE FISCAL YEARS 1929 AND 1930,

1928. 1929. 1930.

Net balance in the general fund at the
beginning of fiscal year $234,057,410 $265,526,981 $234,057,410

Receipts:
Ordinary 4,042,348,156 3,831,735,661 3,841,295,829
Public debt *2,691,322,593 2,207,668,887 1,028,856.218

Total $6,967,728,159 $6,304,931,529 $5,104,209,457Expenditures:
Ordinary 3,103,264.855 3,252,274,119 3,227,652,047Public debt chargeable against .
ordinary receipts 540,255,020 542,471,350 553,067,600

Other public debt *3,058,681,303 2,276,128,650 1,089,432,400
Net balance in the general fund at

close of fiscal year • 265,526,981 234,057.410 234,057,410

Total 56.967,728,159 $6,304,931,529 $5,104,209,457Postal Service—
Postal receipts 693,633,921 707,000,000 735,000,000Postal expenditures 725,714,123 790,495,830 806,209,325
nalelanev In nnstnI reenIntn a__  522.050.202 2R2_425 R20 571 200 325
• Other public debt expenditures and public debt receipts, as shown in thisstatement, are exclusive of $4,164,017,000 Treasury certificates issued and retiredwithin the same fiscal year.
a The postal deficiency for 1928 and the estimated postal deficiencies for 1929

and 1930 are included in the ordinary expenditures shown above and in the general
classification of ordinary expenditures and estimated ordinary expenditures on p. 19;
Ordinary receipts include all receipts other than those arising from public

debt transactions. Ordinary expenditures exclude all expenditures for the
retirement of the public debt. Expenditures chargeable against ordinary
receipts include ordinary expenditures and the retirements of the public
debt from the sinking fund and from special earmarked receipts, such as
repayments of the indebtedness of foreign governments. Expenditures
chargeable against ordinary receipts do not include retirements of the public
debt from the surplus and from a reduction in the general fund balance
and other public debt expenditures arising from public debt transactions.
The estimates in the table are on the basis of the latest information received
from the Bureau of the Budget.

CONDITION OF THE TREASURY.
On June 30 1928, the gross public debt of the United States Govern-

ment amounted to $17,604,290,563, and the net balance (cash) in the
general fund of the Treasury on the basis of daily Treasury statements
(revised) was 5260.190,331. These figures represent a decrease of $905.-
883,703 in the public debt, and an increase in the net balance (cash) of the
Treasury of $27,592,210 in the fiscal year 1928.

Bullion and coin amounting to $2,142,800,228 on June 30 1928, held in
trust by the Treasury against United States currency out-standing showed
a decrease of $108,825.946 during the fiscal year. Bullion and coin, amount-
ing to 81,387,650,413 on June 30, 1928, held in trust by the Treasury for
the Federal Reserve Board, showed a decrease of $324,352,523 during the
fiscal year.

Operations with reference to these items during the fiscal year are dis-
cussed in more detail immediately following.

THE PUBLIC DEBT.

General review of operations.
During the fiscal year 1928 the gross debt of the United States was

reduced from $18,510,174,266.10 to 517.604,290.562.93. The reduction
accordingly was 3905,883.703.17, and of this amount $540,246,020.30 was
discharged from ordinary receipts in accordance with the established debt
payment program, and 5365,637,682.87 was discharged from the surplus
of receipts over expenditures chargeable against those receipts.
The gross public debt is comprised of (a) interest-bearing debt, (b)

matured debt upon which interest has ceased, and (c) debt bearing no
Interest. With respect to interest-bearing debt, exclusive of 1-day special
certificates of indebtedness, $3,348,715,208.70 was issued and $4,281,-
964,078.20 was retired during the year. Of the latter amount, $893,511.-
594.50 was discharged. $3,348.715,208.70 was replaced with other interest-
bearing debt, and 539,737,275 was transferred to matured debt upon which
interest has ceased. With respect to matured debt upon which interest
has ceased. $9,112,850 was discharged during the year, resulting;
with the transfer above stated, in a net increase of 530,624,425 in this
type of debt. The debt bearing no interest was decreased by $3,259,258
during the year. On the basis of the interest-bearing debt outstanding at
the beginning and at the end of the year the annual interest charge was
reduced from 8722,675,000 to $671,353,000, or some $51,000,000.

During the fiscal year, for the regular quarterly financing, six issues of
Treasury tax certificates of indebtedness were effered to the public for cashsubscriptions on the quarterly tax-payment dates. In addition, in con-

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



3162 FINANCIAL CHRONICLE [VOL. 127.

nectlon with the refunding of the second and third Liberty loans, an 
addi-

tional issue of Treasury certificates was offered in November, 1927, for 
cash

and exchange subscriptions, and two Issues of Treasury notes were offered.

one for cash and exchange in September 1927, and the other for exchange

subscription only in January 1928. A brief account of these issues 
follows.

p In order to meet the maturities of two series of certificates of indebted-

ness and to provide, in part, for the refunding or payment of the second

liberty loan called for redemption on Nov. 15 1927, two offerings a
nd

allotments were made for Sept. 15 1927: (1) An Issue of 3% Trea
sury

tax certificates of indebtedness, with six months' maturity, in am
ount

$250,577,500, and (2) an issue of 334% 3 to 5 year Treasury notes in 
amount

$619,495,700. The latter was offered for cash subscription and for 
exchange

subscription payable in second 43es. Cash subscriptions of $250,522,600

and exchange subscriptions of $368,973,100 were accepted. To place

additional funds in the Treasury for the payment of second Liberty 
loan

bonds, an issue of 331% Treasury certificates of indebtedness, with s
even

months' maturity, was offered and allotted for Nov. 15 1927-the am
ount

being $422,051,200, all for cash except $2.304,200, for which second 
Liberty

loan bonds were tendered in payment. On Dec. 15 1927-about $335,000,000

434 % Treasury notes became due. To meet its requirements the Treasury

offered and allotted for this date an issue of 334 % Treasury tax certif
icates

of indebtedness maturing in one year-3261.761,000 in amount.

As a further step in the refunding program, an issue of 331% Treasu
ry

notes was offered for Jan. 16 1928, only in exchange for third Liberty 
loan

bonds. By this means $607.399,650 third Liberty loan bonds were refunde
d

Into 334% 3 to 5 year Treasury notes.
For regular quarterly financing required in March 1928, two series

 of

Treasury certificates of indebtedness were offered and allotted, for M
arch

15, 1928-Series TD2, at 331 % , matuzing In nine months, and 
Series

TM-1929. at 331 % , maturing in one year of which $201,544,50
0 of the

former and $360,947.000 of the latter were issued. To meet the 
fourth

quarter's requirements, two further series of Treasury certificates of

indebtedness were offered and allotted for June 15 1928-Series TD3-1928,

for six months at 4%, in amount $216,371,500, and Series TM2
-1929, for

nine months at 331 % , in amount $211,784,000.

Refunding of second Liberty loan completed

It wlli be recalled that in March 1927, the first step had been
 taken

In the refunding or retirement of over 531 billion dollars of Liberty 
bonds,

involving those of the second and third Liberty loans, all bearing 
interest

at 431% except a small remainder of the original issue of bonds 
of the second

Liberty loan, in amount 120,848.350. which bore interest at 4%
. In my

report for the fiscal year 1927 the steps taken for the refund
ing of the

second Liberty loan were set forth, the report being carried to O
ctober 31,

1927, when there remained outstanding $757,545,500 bonds o
f this loan

which were due for payment on November 15, 1927, pursuant to 
their call

for redemption. In the same connection reference was made a
bove to the

Issue of 3 % %. Treasury certificates of indebtedness on Nov. 15 1927. This

issue of 3 % % certificates, in the amount of $422.051.200, complete
d the

refunding of the second Liberty loan on the tenth anniversary of its 
issue,

and provided for the payment of the balance outstanding except fo
r in-

considerable amounts not presented for which special provision was unneces-

sary.
The original issue of this loan on Nov. 15 1917, was for $33,807,865,000.

The amount outstanding had been reduced to $3,104,520,050 on Feb. 28

1927, when the refunding of the issue was decided upon. Of this bal
ance,

$1,976,990,200 was exchanged directly for other issues at lower rates of

interest, $580.149.750 was redeemed for account of the cumulative 
sinking

fund or from surplus money, $524,450 was redeemed from miscell
anems

sources. 1527.170,500 was paid on presentation pursuant to th
e call, and

$19,685,150 payable on presentation remained outstanding on Oct. 31

1928.
Refunding the third Liberty loan.

The refunding of the second Liberty loan 4% and 43' % 
bonds having

been completed, consideration was next given the outstanding 
third Liberty

loan 431% bonds which, by their terms, wer due for payment
 on Sept. 15

1928. The third Liberty loan bonds were Issued on May 9 1
918, in the

aggregate amount of 34,175.650,050, and on Dec. 311927, 
there remained

outstanding 12,147,653.150. This was obviously too great an amount to

let run to maturity date, and the disposition of a considerable 
amount

before that date, through refunding or payment, was wholly
 desirable.

The first step was taken on Jan. 9 1928, when announcement
 was made

of an offer to holders of third Liberty loan bonds of an issue of 3-5-year

331% Treasury notes, Series 0-1930-1932. The new notes we
re similar

to those of Series A and Series B 1930-1932 offered during the 
prior year to

holders of second Liberty loan bonds. The new notes were da
ted Jan 16

1928, with maturity on Dec. 15 1932, but callable on and after De
c. 15

1930. and were issued only in exchange for third Liberty 
loan bonds.

Exchanges were made as of Jan. 16 1928, at par. In order that 
owners of

third Liberty loan bonds might be compensated for the premium 
at which

the third Liberty loan bonds were then selling, interest was pre
paid in full

to March 15 1928, on third Liberty loan bonds presented for 
exchange.

without deduction on account of the earlierredemption. The offer 
termin-

ated on Jan. 23 1928, and a total of $607.399,650 par amount 
of third

Liberty loan 431% bonds was exchanged for the new 331% 
Treasury

notes.
Meanwhile, from time to time as funds were available, purchases of

third Liberty loan bonds were made from surplus money during the 
fiscal

Year 1928. Such purchases ordinarily were made at the mark
et through

the agency of the Federal Reserve banks, and 1160,062.000 agg
regate face

amount was so purchased. This procedure was varied on two 
occasions.

On May 11, 1928, a public offer was made to purchase, at the 
option of

holders, up to $50,000,000 face amount at 100 8-32 and accrued 
interest.

Under this offer, which terminated on May 15, 1928, $51,291,450
 face

amount was tendered and purchased. Again, on June 11, 1928, a 
similar

public offer was made to purchase up to $125,000,000 face 
amount with

price fixed at 100 2-32 and accrued interest. This offer first expired on

June 19, but was then extended, and was finally terminated 
on July 5,

1928, at which time $103,639.850 face amount of bonds had been 
tendered

and purchased. Accordingly, in the aggregate $3314,993,300 face amount

third Liberty loan 43.4% bonds were purchased from surplus 
of receipts

during the fiscal year 1928.
The three issues of 3-5-year 331% Treasury notes, Series A, 1

3, and 0

1930-1932, provided adequate maturities to meet the req
uirements of the

permanent debt reduction program between the maturity of
 the third

Liberty loan bonds and the earliest redemption date of other 
outstanding

Liberty bonds, Therefore, it seemed desirable, if an opportune time a
rose,

to replace a part of the maturing thirds with other bonds matu
ring in the

period after the final maturity date of the fourth Liberty loan. Ac
cordingly,

on July 5, 1928, a new issue of 12-15-year 3 % % Treasury bonds 
was offered

to the public. Cash subscriptions were invited at par, with t
he amount

of the issue for cash fired at $250,000,000 or thereabouts, and exch
ange

subscriptions, in payment of which only third Liberty loan bonds m
ight

be tendered, were also invited at par but with the provision that Interest

would be prepaid in full to Sept. 15 1928, on any third Liberty loan bonds

presented in payment. Cash subscriptions were closed on July 7, 1928.

when subscriptions aggregating 3743.367,700 had been received, of whi
ch

$251,521,400 were accepted. Exchange subscriptions were closed on
 July

31, 1928, the aggregate amount tendered being $107,521,550, all of w
hich

were accepted. Accordingly, the total of the issue was $359,042,950.

On July 1, 1928, the appropriation for the cumulative sinking fun
d for

the fiscal year 1929 became available, and thereafter was utilized 
for the

purchase of third Liberty loan bonds for retirement before maturity. Under

authority given the Federal Reserve banks to purchase at the mar
ket,

360,553,650 face amount were retired prior to the public offe
r made on

August 1 1928, to purchase, at the option of holders, third Libert
y loan

bonds at 100 1-32 to Aug. 15 1928, and thereafter at par, together 
with

accrued interest to date of the optional purchase. Under this offer, w
hich

expired at the close of business Sept. 14 1928, 366,378.050 face amount

was purchased at 100 1-32 and 335.419.100 face amount was Purchased

at par. The total retirements of third Liberty loan bonds for account of

the 1929 sinking fund account, prior to the maturity of the bonds on Sept.

15 1928, were accordingly $162,350,800. The balance of the avai
lable

sinking fund appropriation was applied to the redemption of third Liberty

loan bonds at or after maturity.
The various steps taken since Jan. 1 1928, had reduced the amount of

third Liberty loan bonds outstanding to approximately $955,000,000 due

for payment on Sept. 15 1928. In addition to the remaining proceeds o
f

the cash sale of 331% bonds of 1940-1943, and the expected 
quarterly tax

receipts on Sept. 15 1928, it was estimated that some $525,000,000 sh
ould

be made available for the Treasury on September 15 to meet the thir
d

Liberty loan maturity and at the same time provide for other public 
expen-

ditures including those for the sinking fund on and after that date. 
Accord-

ingly, on Sept. 7 1928, announcement was made of an offering of 9
-month

435% Treasury certificates of indebtedness, Series TJ-1929, dated
 and

bearing interest from Sept. 15, 1928. and maturing June 15, 1929. 
The

amount of the offering was placed at 3525,000.000 or thereabouts. 
The

offer provided that third Liberty loan bonds would be accepted in 
pay-

ment, and that for such subscriptions allotments would be made in 
full.

The subscription books for this issue closed on Sept. 11. 1928. 
Cash

subscriptions aggregating $446,452,000, and exchange subscript
ions aggre-

gating $102,858,700 were accepted. The total of the issue a
ccordingly was

$549,310,700.
Experience has demonstrated that in the case of the long-t

erm war

Issues, which were widely distributed, maturing bonds are not all 
pre-

sented on the maturity date, but a large number are presented 
for re-

demption over a considerable period of time. This was true in the case of

the Third Liberty Loan, for, while $955,000,000 of this loan was 
out

standing on Sept. 14, 1928, only $475,000,000 was presented on Sept. 15.

1928, and up to and including Sept. 25, 1928, only 3733,000.000 had been

presented. Accordingly, in order to avoid borrowing in excess of actual

needs and to save unnecessary interest charges, the Treasury on Sep. 15.

11128, in connection with the aforementioned offering of certificates of

indebtedness, made provisions for the redemption of such third Liberty

loan bonds as might reasonably be anticipated would be presented for pay-

ment prior to October 15, 1928.
The final step in the program of financing occasioned by the maturity

of the third Liberty loan was announced on Oct. 81928, when cash subscrip-

tions, at par and accrued interest, were invited for an offering of 11-month

431 % Treasury certificates of Indebtedness, Series TS-1929, dated and bear-

ing interest from October 15 1928, and maturing Sep. 15 1929. The amount

of the offering was placed at $300,000,000 or thereatouts. On the date of

this offering there were still outstanding about $150,000,000 of third Liberty

loan bonds. In addition, there were about $150,000,000 in interest pay-

ments on the public debt becoming payable on Oct. 15 1928. This issue.

therefore, together with cash on hand, was intended to provide not only

for outstanding thirds but also for the Treasury's requirements up to Dec.

15, 1928.
The subscription books for this Issue closed on October 9 1928. Sub-

scriptions aggregating $838,700,000 were received, of which 3308,806.000

were accepted.
With this issue the refunding of the third Liberty loan was completed in

so far as special provision for the retirement of the loan was necessary.

The operations since Dec. 31, 1927, may be summarized as follows:

SUMMARY OF TRANSACTIONS-REFUNDING THE THIRD LIBERTY
LOAN.

Balance outstanding Dec. 31 1927 82,147,653,150
Exchanged for other issues:

Before maturity:
334% Treasury notes, series 0-1930-32 8607,399,650
34% Treasury bonds of 1940-43  107,521,550

At maturity:
414% certificates of Indebtedness, series TJ-1929  102.858,700

  817,779,900
Retired for cumulative sinking fund.  365,325,800
Retired from surplus money prior to maturity  314,993,300

  680,319,100

Balance redeemed or redeemable at or after maturity from proceeds
of other issues, or from available tax receipts  a649,554,150

Total 82,147,653,150

• Includes 8202,975,000 of the balance of appropriation for 1929 applied to

payments at and after maturity. a Includes outstanding balance payable on

Presentation.

The third Liberty loan refunding operations carried out since Dec. 31.

1927, indicate an important reduction in interest charges. On the basis

of the above statement and computing the saving only on actual exchanges

for other issues and on retirements for the cumulative sinking fund and from

surplus money, an annual reduction in interest charges of $34,152,819.44

is indicated.
Resume of refunding operations.

The refunding or retirement of the second and third Liberty loans was

definately undertaken in March, 1927. There remained outstanding on

Feb. 28, 1927, 15,264,526.950 aggregate amount of second and third Liberty

loan bonds, all bearing interest at 431 percent. except $20,848,350 bearing

interest at 4 per cent. Of this amount outstanding, since March, 1927.

there has been refunded through direct exchanges for other issues $2,794.-

732,700; there has been redeemed from ordinary receipts for account of the

cumulative sinking fund, $700.067,100, and for miscellaneous accounts,

$5,900,000, and there has been redeemed from surplus money, $567,401,750.

For the discharge of the balance of $1,196,425,400 the proceeds of other

issues for cash have been utilized except for the small amount outstanding

payable on presentation, for which no special provision is necessary.

On the basis of the actual exchanges for other issues a reduction in interest

charges of $20,373,676 annually is shown. On the basis of the retirements

for account of the cumulative sinking fund, miscellaneous, and surplu
s

money, a reduction in interest charges of $54,115,726 annually 
is shown.

Accordingly, a total reduction in interest charges of $74,489,402 
annually

appears as directly attributable to the retirement of the second and 
third

Liberty loans.
In addition to effecting the refunding or retirement of these two loans

and the important reduction in interest charges, another primary purpose
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of the operation has been accomplished, for maturities have largely been
rearranged to meet the requirements of the established debt-payment
program.

Cumulative Sinking Fund.
For the fiscal year 1928 an appropriation of $355,081,401.18 was available

for debt retirement through the cumulative sinking fund. This appropria-
tion, in accordance with the provisions of section 6 of the Victory Liberty
loan act approved March 3. 1919, as amended, was derived as follows:
Unexpended balance from 1927  $83.80

Appropriation for 1928—
Initial credit  253,404,874.87

% of the aggregate amount of Liberty bonds and Victory notes
outstanding on July 1 1920, less an amount equal to the par
amount of any obligations of foreign Goverments held by the
United States on July 1 1920.

Secondary credit  101,676,452.51
The interest which would have been payable during the fiscal year

for which the appropriation is made on the bonds and notes
purchased, redeemed, or paid out of the sinking fund during
such year or in previous years.

Total $355,081,401.18
Debt aggregating $354,741,300 face amount was retired during the year

at a total principal cost of $355,080,563.11, as follows.

France
The agreement with France providing for the funding of its indebtedness

to the United States, concluded April 29 1926, has not been ratified by
either the French Government or the United States. The French Govern-
ment has continued to make payments amounting to over $20,000,000 Per
annum on account of interest on its obligations given for surplus war
materials; and, in accordance with an exchange of ietters between the French
Treasury and the United States Treasury, copies of which are shown in
last year's annual report, France has made payments on June 15 1927, and
on June 15 1928, of amounts sufficient to equal practically the annuities
provided for these years under the funding agreement. The payments on
June 15 1927, amounting to $10,000,000, and on June 15 1928, amounting
to $11,250,000, were applied on account of principal of the demand obliga-
tions given for cash advances. It is understood that the total of these pay-
ments, including the interest payments on account of the obligations given
for surplus war material, will be applied toward the first annuities due under
the funding agreement when it has been ratified.
The following statement shows the amount of payments received front

France since June 15 1925, which will be applied toward the annuities due
under the funding agreement on ratification, and the amounts payable
under that agreement:

Par Amount. Principal Cost.
Annuities DIM451% Treasury notes, series A-1927 $20,000,000 $20,087,500.00 Payments Under FundingSecond 48 654,900 655,186.27 Fiscal Year. Received. Agreement.Second 434e 334,086,400 334,337,876.84

1926 520,368.057.25 $30,000,000.00
$354,741,300 $355,080,563.11 1927 Total 30,368,940.06 30,000,000.00

31,644,482.17 32,500,000.001928 An unexpended balance of $838.07 has been carried over to the fiscal year
1929. Total 482,381,479.48 $92.500,000.03
The cumulative sinking fund was established on July 1 1920. The Note—Additional $10,183,528.63 received since June 30 1928.following shows the operations by fiscal years to the end of 1928:

Fiscal Year.
Appropriation
Available..

Expended
(Principal Cost).

Debt Retired
(Par Amount).

1921 $256,230,010.68 5254,844,576,50 $261,250,250
1922 274,516,965.89 274,481,902.18 275,896,000
1923 284,156,439.19 284,149,754.16 284,018,800
1924 294,927,023.26 294,927,019.57 295,987,350
1925 306,666,759,52 306,666,738.01 306,308,400
1926 321,184,577.22 321,184,468.20 317,091,750
1927 336,890,916.27 338,890,832.47 333,528,400
1928 355,081,401.18 355,080,563.11 354,741,300

Total $2,428,226,690.25 82,428,225,652.18 $2,428,822,250
• Unexpended balance Included in appropriation available for each year, butexcluded from total. Unexpended balance $838.07 at end 1928.
The particular issues retired during this period follow:

Title. Par Amount. Principal Cost.
Liberty bonds—

First 3%8 $11,000 $11,000.00First 45 1,000 1,000.63First 4Ks 24,850 24,855.00Second 45 670,900 671,196.27Second 434e 374,735,400 374,988,867.88
Third 4)45 896,550,200 903,239,575.91Fourth 4)4e 13,943,650 13,8E17,063.25Victory notes-
3 he 106,186,900 104,542,256.28
4%s 610,584.150 804,789,347.07Treasury notes-
5)4% series 13-1924 103,000,000 103,028,635.824h% series A-1925 101,000,000 101,004,123.5344% series B-1925 11,315,900 11,279,715.38% sereLs C-1925 113,199,900 113.198,011.614K% series A-1926 1,018,300 1,018,300.004% % series B-1926 9,564,200 9,485,492.59434 % series A-1927 26,798,000 26,880,711.16% series B-l927 60,217,900 60,217,900.00
Total $2,428,822,250 $2,428,225,852.18

OBLIGATIONS OF FOREIGN GOVERNMENTS
The Treasury received during the fiscal year 1928, on account of the

indebtedness of foreign governments to the United States, the sum of
$208,925,942.69, of which $47,841,166.70 represented principal and $161,-
084.775.99 represented interest. Since the close of the fiscal year and up
to November 15, 1928, additional payments have been received, amount-
ing to $10,183,528.63, all of which was for interest on account of the obliga-
tions given by France for surplus war materials purchased on credit.

All of the funding agreements concluded contain a provision allowing the
respective governments to pay their interest or principal due under the
terms thereof in any obligations of the United States issued since April 6
1917, such obligations to be taken at par and accrued interest to date of
payment. The Government of Great Britain has consistently taken
advantage of this provision. Belgium, Finland, and Italy have each on one
occasion made payment in obligations of the United States.
The statement below shows the total payments received up to the end

of the fiscal year on account of the principal of the funded indebtedness:

Country. Cash.

In United Sta es Obligations.
Total

Principal
Payments.Face

Amount.

Accrued Interest
to Date of
Payment.

Belgium 
Czechoslovakia .
Finland 
Great Britain_ . _
Ilungary 
Italy 
Lithuania 
Rumania 
Yugoslavia 

Total 

$4,200,040.44
9,000,000.00
191,000.00
35,723.62
40,355.50

10,000,000.00
125,692.50
900,000.00
600,000.00

$2,428,700.00

44,850.00
119,742,700.00

5,000,000.00

$21,259.56

150.00
221,578.38

56,850,000.00
9,000,000.00
236,000.00

120,000,00.00
40,355.50

  15,000,000.00
125,692.50
900,000.00
600,000.00

525,092,812.06 5127.216.250.00 8242.965 045159 550nAo AA
The following statement shows the total payments received up to the end

of the fiscal year on account of interest due on the funded indebtedness:

Country.
In Bonds
of Debtor
Govern-
meats.

Cash.

In United States Obligations. Total Interest
Payments,
Including
Funded
Interest.

Face
Amount.

Accrued Int.
to Date of
Payment.

Belgium 
Estonia 
Finland 
Great Britain
Hungary....
Latvia 
Lithuania__ _
Poland 

$

43,555.50

313,800.00

$
  4,865,000.00

350,000.00
  1,312,419.28
  49,761,377.17

220,400.11
170,000.00
418,439.24

  5,750,000.00

$
1,115,250.00

154,750.00
697,896,500.00

$
9,750.00

550.72
2,522,122.83

$
5,990,000.00
350,000.00

1,467,720.00
750.180,000.00

263,955.61
170,000.00
732,299.24

5,750,000.00

Operations of Federal land banks.

During the fiscal year 1928 the Federal land banks closed 31,703 loans.
amounting in the aggregate to $117,234,200. The net amount of mortgage
loans outstanding as of Juno 30, 1928. was $1,184,655,783.80, and the
amount of farm loan bonds issued by Federal land banks and outstanding
on the same data, including $204,746,25 of bonds matured or called for
redemption, was $1,160,954,146.25. These amounts represent increases
of 4.8 and 5.3 per cent, respectively, over the loans and bonds outstanding
on June 30, 1927.

During the year two banks decreased their loan rate from 53 to 5)4%
and two other decreased their rate from 5% to 5%. Only two banks are
now making loans at 5% %. All other Federal land banks are making loans
on a 5 % basis.

National farm loan associations increased in number during the fiscal
year from 4,667 to 4,672.
The combined capital stock of all Federal land banks on June 30,1928.

amounted to $63,886,000, of which $62,591,380 was owned by national
farm loan associations: $738,805, by borrowers through agents; $115, by
individual subscribers; and $555,700, by the Federal Government. The
latter figure was decreased from $842,008 during the year through retire-
ment in the usual manner. The 12 banks reported legal reserves totaling
$11,492,689.90, other reserves of $672,704.23, and undivided profits or
$3,754,620.02.

Operations of Joint Stock Land Banks.

During the fiscal year two joint stock land banks were placed in the
hands sf receivers and two were merged with other banks, reducing the
number of operating banks from 54 to 50, including one in process of volun-
tary liquidation.

Loans numbering 8,682 and amounting to $48,094,126.33 were made by
joint stock land banks during the year.
The combined capital stock of all operating Joint stock land hal:1kb on,

June 30, 1928, as shown by reports submitted by them to the Farm Loan
Board, was $41,590,960.24; legal reserves were $5,036,811.21; and surplus
paid in, surplus earned, undivided profits, and other capital accounts were
$5,952,718.16. The net amount of mortgage loans outstanding as of June
30, 1928. was $609.580.339.72, and the amount of farm loan bonds issued
by joint stock land banks and outstanding on June 30 1928, was 5591.801.-
100, including $65,500 bonds matured or called for reemption. In addition,
the three banks in receivership had $48,856,612,26 of mortgage loans and
$61.518.600 of bonds outstanding.

Receiverships.
As stated in my last annual report, three joint stock land basks have

been placed in the hands of receivers in order to conserve their assets and
to protect the interests of all concerned. These banks and the dates when
the receivers were appointed are:
Kansas City Joint Stock Land Bank of Kansas City, Mo May 4 1927
Bankers Joint Stock Land Bank of Milwaukee, Wis July 1 1927
Ohio Joint Stock Land Bank of Cincinnati, Ohio Sept. 1 1927'
The respective receivers have continued to make every effort to ascertain

the true condition of the banks of which they have charge in order to make
full information available to the security holders. A statement regarding
each receivership is published in the quarterly report Issued by the bureau.
The case of the Kansas City bank has been especially difficult because of

the chaotic conditions of its affairs. Its relations with subsidiary or affil-
iated concerns have complicated the situation greatly, and much litigation
regarding various phases of the receivership operations is pending in the
courts. No assessments have been levied upon the shareholders of the bank
and no formal call has yet been issued for the filing of proofs of claims.
Protective committees have been formed by both the stockholders and bond-
holders and have been giving consideration to the possibility of reorganiz-
ing the bank, but no reorganization plan in detailed, definitive form has been
submitted to the Farm Loan Board for formal action. The receiver issued
a preliminary report concerning the affairs of the bank as of Oct. 19 1927.
lie also made a supplemental report dated Jan. 4 1928. in the form of a letter
to the bondholders' protective committee, in which additional information
was given. W. R. Compton, of St. Louis, served as receiver from May 4.
1927. to Feb. 15, 1928. when he resigned: and H. M. Lang-worthy. of
Kansas City, who had been the receiver's counsel, was appointed as his
SUCCCSSOT.

The bondholders and stockholders of the Bankers Joint Stock Land Bank
also have formed protective committees. and plans of reorganization have
been discussed, but no detailed, definitive plan has been submitted to the
Farm Loan Board for consideration. The valuation of the assets of that
bank by the receiver, Howard Greene, of Mulwaukee, showed a deficit
in excess of the amount of its capital stock; and, in accordance with the
recommendation of the receiver, the Farm Loan Board, on Jan. 11 1928,
levied an assessment upon the shareholders of the bank to the extent of
$1,200,000, or 100% of its capital stock, to be paid by them ratably on or
before the first day of March 1928. The board authorised the receiver to
grant an extension of time without interest to any shareholder who paid
25% of his assessment on or before that date and who tendered a written
obligation, satisfactorily guaranteed, to pay the balance In three install.
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ments of 25 per cent each on or before April 1, May 1, and June 1, 1928.

The payments made to Sept. 1 1928. upon this assessment aggregated

$451,575. Formal call was issued for the filing of proofs of claims, the

expiration date on which was August 31, 1928. Up to that date claims had

been filed covering bonds deposited to the extent of $15,077,500. Two

reports regarding the condition of this bank have been published by the

receiver, one as of Dec. 31, 1927, and the other as of March 31 1928, and

during the summer a detailed appraisal of the assets of the bank was begun.

Valuation of the assets of tne Ohio Joint Stock Land Bank by the receiver,

J. S. Horton. also showed a deficit in excess of its capital stock. On April

6, 1928. in accordance with the receiver's recommendation. the Farm Loan

Board levied an assessment upon the shareholders to the extent of $250.000.

or 100 per cent of the capital stock of the bank. As in the case of the Mil-

waukee bank, an extension of time without interest was granted to any

shareholder who paid 25% of his assessment on or before May 16 1928, and

gave a written ot ligation, satisfactorily guaranteed, to pay the balance in

three installments of 25% each on or before June 16, July 16 and August 16.

Up to Sept. 1. 1928, the total amount paid in on account of these assess-

ments aggregated $37,500. Formal call has been issued for the filing of

proofs of claims, the expiration date on which was Sept. 17. 1928. Up to

that date, claims; had been filed covering bonds in the amount of $1,210,-

.309. A report regarding the condition of the bank was issued by the receiver

as of March 31, 1928.

Operations of Federal Intermediate Credit Banks.

During the fiscal year these banks made original loans to cooperative

marketing associations of $33,963,057.23 and granted renewals of $17,-

305,493.01. These amounts brought the total original advances to co-

operative marketing associations from organization to June 30. 1928. to

$234,975,015.09, and the total renewals to $149,736,383.90. The amount

outstanding on that date was $13,489,734.79.
Original rediscounts in the amount of $59,275,936.35 and renewals

aggregating $28,118,982.64 also were made by these banks during the

fiscal year. These rediscounts brought the totals from organization to June

30 1928, to $207,297.975.48 for original rediscounts and $92,615,225.15

for renewals. The amount in force at the end of the fiscal year was $55.-

488,509.99.
Under the law, 50% of the net earnings of the Federal intermediate

credit banks each year must be paid into the Treasury as a franchise tax.

The amount of net earnings for the calendar year 1927, after deducting

reserves of $428,777.89. was $737,551.75, and the amount of franchise

tax paid into the Treasury was $368,775.88. This compares with earnings

of $827,226.13, after deducting reserves of $377,734.49, in 1926 and a

franchise tax payment of $413,613.07 in that year.

On June 30, 1928, the surplus, reserves, and undivided profits accounts

of the 12 banks aggregated $2,745,860.58. This represents an increase over

1116 amount on June 30, 1927, of 20.4%.

At the close of the year the rediscount rate was 43. % for eigh
t banks,

5% for two banks, and 531% for the remaining two banks. The ra
te on

direct loans was 455 % for eight banks, 5% for three banks, and 5 Y.1 %
 for

one bank. in recent months, on account of general money condit
ions, it has

been necessary for the, banks to pay higher rates on their debentures, and

several of them have been compelled, therefore, to advance the int
erest

rates on their loans and rediscounts since June 30. 1928.

Indictments for violations of law.

During the year two trials of former officers and directors of Jo
int stock

land banks, charged with violations of law in co
nnection with the operations

of the banks, were held, one at Mankato, 
Minn., and the other at Kansas

City, Mo. The trial at Mankato of former officer
s and directors of the

'Southern Minnesota Joint Stock Land Bank, of Minneapo
lis, Minn.

(formerly of Redwood Falls. Minn.), resulted in the conv
iction of two of

the defendants, one of whom was sentenced 
to nine years' imprisonment

in the Federal penitentiary at Leavenworth and fined
 $11,000 and the other

was fined 81,000. The trial at Kansas City, Mo.,
 of former officers and

directors of the Kansas City Joint Stock Land 
Bank, of Kansas City, Mo.,

now in receivership, resulted in the conviction of t
wo defendants, one of

whom was sentenced to six years' imprisonment in the 
Federal penitentiary

at Leavenworth and fined $25,000 and the other 
was sentenced to one year

and one day imprisonment. Trials on other indictments charging violations

of the Federal farm loan act and the postal laws are
 pending in the Federal

courts.
As stated in my last annual report, substantial loss

es were sustained by

the Federal Intermediate Credit Bank of Columbia
, largely as the result

of improper conduct on the part of officers of a 
credit corporation for

which the bank had rediscounted a large volume of 
farmers' notes. In-

dictments against former officers of that corporation 
were presented to

the United States court at Columbia, S. C., alleging 
the making of false

statements for the purpose of obtaining advances from the 
Federal Inter-

mediate Credit Bank of Columbia in violation of sectio
n 211 (b) of the

Federal farm loan act, and a conspiracy in the same connec
tion in violation

of section 37 of the United States criminal code. The 
trial of the defendants

on the charge of conspiracy was held at Columbia from Ja
nuary 9 1928, to

February 14 1928, and resulted in the conviction of three o
f the defendants,

two of whom were sentened to serve two years in the Fed
eral penitentiary

at Atlanta. Ga., while a third was sentenced to six
 months in the county

jail. Trials on the indictments for violation of section 211 (b) of t
he Federal

farm loan act have not yet been held.

GOLD EXPORTS TO AND MONETARY S
TABILIZATION IN

FOREIGN COUNTRIES IN 1928.

From the autumn of 1920 through August 1927, t
here was an almost

continuous flow of gold to the United States from abroad, except 
for five

months at the turn of 1924 and 1925. In September, 1927, a substantial

outward movement began and has continued for nearly a 
year. The

monthly net exports or imports of gold, the net amoun
ts earmarked or

released from earmark, and the combined effect of 
these two upon our

monetary gold stock from July 1 1927, through O
ctober 1928, were as

follows:

Excess of
Imports (+) or
Exports (-).

Increase (+) or
Decrease (-) in
Earmarked Gold.

Corrected Net
Imports (+) or
Exports (-).

July 1927 
August 1927 
September 1927 
October 1927 
November 1927 
December 1927 
January 1928 
February 1928 
March 1928 
April 1928 
May 1928 
June 1928 
July 1928 
August 1928 
September 1928 --._,.....__ ......

+58,935
+8,353

-11,465
-8,642
-53,184
-67,418
-13,766
-11,120
-94,853
-91,150
-81,721
-79.932
-63,859

+747
+463

.1.13 290

+5184
-2,501
-9,000
-25,001
-40,000
-8,500
+5,500
+2,868
+35,800
+45,740
-26,539
+30,053
+60,947
+5,916
-1,200
Si 9n0 t
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D, spite this loss of gold through exports and earmarking amounting to

about 8500.000,000 during the fiscal year, our present total gold stock is

greater than at any time previous to September 1923 represents more than

40% of the central gold holdings of the world, and is nearly four times

as large as that held in any other country. The gold reserve held by the

Federal reserve banks is about $1,000,000.000 in excess of legal requirements.

although the reserve ratio of these banks fell from 74.3% to 63.4% during

the fiscal year. It was 67.2% on October 31.
The gold export movement from this country during the year has con-

tributed to the increase-1n the gold stock of a number of foreign countries.

Changes in the gold holdings of the central banks and governments of the

principal countries of the world and in the operating reserve ratios of the

central banks of these countries during the last fiscal year were as follows:

[End of June figures.] 

Country.
Central Gold Holdings.

Reserve Position of Cen-
tral Banks Ratio of
Reserve Material to
Notes and Deposits.

1927. 1928. Inc. or Dec. 1927. 1928.

$
United States_ 4,202,000,000 *3732 000,000 *-470,000,000 74.3 63.4
France 875,000,000 a1136 000,000+261,000,000 66.2 a77.7
Great Britain_ _ 840,000,000 838,000,000 +98,000,000 30.0 33.4
Argentina 452,000,000 616,000,000 +164,000,000 20.0 37.1
Japan 544,000,000 542,000,000 -2,000,000 47.9 47.7
Spain 501,000,000 503,000,000 +2,000,000 57.0 58.9
Germany 429,000,000 496,000,000 +67,000,000 34.0 40.4
Italy 225,000,000 257.000,000 +32,000,000 39.7 52.3

Netherlands 162,000,000 175,000,000 +13,000,000 62.8 72.2
Other countries_ 1,287,000,000 1,437,000.000 +150,000,000

Total 9,417,000,000 9,732,000,000 +315,000,000

*Treasury and Federal Reserve banks. a Partly estimated.

The increase in central gold holdings in foreign countries and the ris
e in

the reserve ratios of foreign central banks have not resulted entirely from the

transfer of gold from the United States to those countries. Their gold

holdings have been augmented by new gold production available for mone-

tary use, which has amounted to about $200,000,000 of the $400,000,000

production for the year, gold obtained from hoards, especially in France,

and gold released from pledge, particularly that held by the Bank of Eng-

land. A contributing factor has been the decrease in India's demand for

gold as compared with years previous to the establishment there of the gold

exchange standard.
The gold exports from the United States have been important in promot-

ing the return of the currencies of various countries to a gold basis. The

major part of these exports went to the following countries:

France $257,000,000
Argentina 131,000,000
Brazil .55,000,000
United Kingdom 41,000,000
Germany 27,000.000
Italy 20,000.000
Uruguay 11,000,000

Poland 8,000,000

The exports to France, the chief recipient of gold from the United Stat
es.

to Argentina, second in the list, and to Italy and Poland were definitely

connected with their return to the gold standard, while exports to B
razil

and Uruguay were a part of the preparations for such reform. Gold pur-

chases by Germany have strengthened the reserve position of the Reichs-

bank, and the exports to England occurred during the legislative considera-

tion of the amalgamation of the currency issues of the bank and the treasury,

the last etep in England's monetary reconstruction.

Steady progress has been made, particularly in the last three years, toward

the return to gold or gold exchange standards in foreign countries. Salva-

dor, Lithuania, Latvia, Colombia. Sweden, and Austria were put on a gold

basis between January 1920, and June 1924. Germany followed in October

1924, and the currencies of England, Australia, New Zealand, South Africa,

Netherlands, Dutch East Indies, Hungary, and Danzig were stabilized in

April and May 1925. Chile, Finland, Canada, Belgium, Denmark,

Czechoslovakia, Guatemala, and India followed at various times between

July 1925, and July 1927. During the fiscal year 1928, Ecuador, Argentina,

Poland. Italy, Estonia, Norway. Greece, and France were added in the

months of August, October, and December 1927, January, May, and June,

1928.
The French stabilization is an important step in the return of the world

currencies to stability in terms of gold, and is particularly significant for

world finance and trade because in recent months world money mar
kets

have been considerably affected by the large movement of funds in
 con-

nection with French financial reconstruction. Legal stabilization of the

French currency on a gold basis became effective on June 25 1928. 
The

value of the franc was fixed at 653,5 milligrams of gold, 9-10ths fine. 
The

gold parity between the franc and the dollar is thereby fixed at 3.9179 
cents

per franc or 25.5239 francs to the dollar, a rate approximately eq
ual to that

under the de facto stabilization of the French currency during the
 pre-

ceding year and a half. At present France has a form of gold bullion stand-

ard which can become the traditional gold standard withou
t further legisla-

tion. The Bank of France is given the option of paying its notes either

in gold coin or in gold bullion of a certain minimum quantity, no
w fixed by

the bank at 215,000 francs. The fixed limit on the issue of Bank of Fr
ance

notes has been removed and the bank is required by law to maintain a 
mini-

mum gold reserve of 35% of its notes and other demand liabilities
. It

is noteworthy that the French Government did not require a foreign
 loan

and that the Bank of France did not obtain a central bank credit, su
ch as

was secured by central banks of several other countries in connection with

their stabilization programs.

Annual Report of Secretary of Agriculture. Increased

Farm Income Forecast For Present Crop year-

Legislation Urged For Control of Surplus Farm

Products.

Indications are that the gross income of American agri-

culture for the crop year 1928-29 will be larger than that

of the preceding crop year, says Secretary of Agriculture

William M. Jardine, in his annual report to the President,

made available Dec. 1. The report states that in the crop

year 1927-28 the gross income of American agriculture

from all products amounted to $12,253,000,000, compa
red

with $12,127,000,000 in the crop year 1926-27 and $12,670,-

000,000 in the crop year 1925-26, in which year the
 total

was the highest since 1919-20. It Is added that as the
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present marketing season still has some months to run, it
Is not yet possible to estimate its probable financial results
In detail.
The expectation of an increased gross income, the report

indicates, is based chiefly on the fact that the livestock in-
dustries have prospered conspicuously. Substantially larg-
er returns than those of the preceding year will be earned
by dairymen, beef producers, and poultrymen. Hog raisers
likewise have grounds for optimism. In the early part of
1928 hog prices were unsatisfactory, but the later months
brought great improvement. Returns from cash grains,
hay, tobacco, and potatoes will be smaller than in the pre-
ceding crop year.
In general, says Secretary Jardine, the situation is less

uneven than in any year since 1920. There are fewer dis-
tress areas. Many branches of the agricultural industry
record new gains in the efficiency of production, and like-
wise in the adjustment of supply to demand. In all proba-
bility the improvement in gross income will be reflected in
a proportionate increase in net income, because the evi-
dence available indicates that production costs in 1928 were
not larger than in 1927 and may have been smaller.
In discussing in the report the subject of agricultural

relief, Secretary Jardine advocates the enactment of legis-
lation "for the control of recurring surpluses of farm prod-
ucts so as to minimize price fluctuations." We quote here-
with what he has to say on the subject:
The betterment of agriculture necessitates a combination of individual

efficiency, co-operative enterprise and wise public policy. Many of the
fundamental principles that make for success in industry and trade can
be applied to agriculture.
"It is necessary to reduce wastes in production and distribution, to ex-

pand markets, to find new uses for agricultural products, to organizeproducers for greater bargaining power, and to invoke Government aidin research and in the maintenance or creation of favorable market con.ditions. Legislation should be enacted for the control of recurring sur-pluses of farm products so as to minimize price fluctuations.
"On this subject I presented my views in detail last year. On this occa-

sion it will suffice to outline them briefly.
"The surplus problem is of vital importance not only to agriculturebut to the Nation as a whole. It is therefore proper to make the solutionof it in some measure a governmental responsibility. This need not in-volve going further than the Government has gone in aid of other eco-nomic interests, although legislation dealing with the agricultural sur-plus necessarily must be sufficiently different from other legislation tomeet the peculiarities of the problem. No law dealing with this questionwould be entirely adequate at first.
"Changes in a surplus.control program probbaly would be necessary inthe light of experience. As an initial step it should suffice to create aFederal farm board with adequate authority to finance the handling ofsurpluses through central stabilization corporations, for which purposea revolving fund should be provided. Advisory councils responsible tothe farmers should be created to assist the board. In this way the sur-plus problem would, I am convinced, be brought nearer to a solution."Much can be done for agriculture through indirect government assist-ance. Farmers and business men interested in agriculture maye co-operatein promoting standardization on the basis of grades and inspection facili-ties made available through administrative services.
Advantage can be taken of the extensive economic data regularly pub-lished by the Department of Agriculture. This information is indispen-sable to a satisfactory adjustment of production to market require-ments. Its interpretation and practical application necessitate actionby the farmers themselves, individually and through their organizations.The indirect assistance given by the Government to agriculture throughits efforts to reflect premiums for quality goods in prices at the farmcan scarcely be overestimated. I have already given details concerningwork done to encourage the production of high-protein wheat and betterstaple cotton. In the long run help of permanent value to agriculturewill result from just such activities as these, whereby facilities arecreated for encouraging quality production by cash rewards.

Farmers' /Aare of Consumers' Dollar.

ords at many stations. These adverse conditions, however, were largely
offset by generally favorable harvesting weather in the more important
agricultural States, and the upward trend recorded in farm production
in the last few years continued.
"Acreage of crops harvested was the largest on record, exceeding that

of 1927 by 8,000,000 acres, or 2.4%, the increase being larger than that
of any year since 1918. It should be recalled, of course, that the area
harvested last year was diminished by the Mississippi floods. Expan-
sion of acreage is not always desirable, and the expansion this year in the
case of certain crops—notably potatoes—was definitely undesirable. Ex-
pansion of acreage, hcwever, is at least a mark of confidence in the fu-
ture of agriculture. The increase was pretty well distributed throughout
the country and was divided among cotton, spring wheat, potatoes, and
other leading crops. A decline representing a shift to more intensive
crops took place in the acreage previously devoted to hay.

Cotton Acreage Increased
"Cotton was planted on about 46,700,000 acres, an increase of 11.4%

over the acreage planted last year. As a result, the area in cotton was
only 4% below the record acreage of 1926. Losses from the holl weevil,
however, were the heaviest since the first few years after that pest spread
through the Cotton Belt. Weather conditions were unfavorable for
cotton. In consequence the cotton crop in October was estimated at
less than 14,000,000 bales, compared with 17,977,000 bales in 1926. Last
year's small crop of 12,955,000 bales was held down by acreage reduction,
boll-weevil damage, and the Mississippi floods. Although cotton prices
now are lower than those prevailing in October 1927 the market has showed
strength recently. Since the production is greater than last year, the
outlook for cotton incomes is encouraging.
"Our wheat production exceeded 900,000,000 bushels for the first

time since 1919. The increase was mostly in hard winter and in durum
wheat. Indications are that the world's supply of wheat for the 1928-29
marketing season will be about 5% greater than that of the 1927-28
season. Canada, our most important competitor in wheat, has a record
crop, although a part has been reduced in quality by frosts. Europe,
outside of Russia, has a crop somewhat larger and of better quality than
that of last year. But the increase in the world's supply will be con-
siderably offset by an increase in the demand. In Europe the consump-
tion of wheat will probably be stimulated by its relatively low price, and
by the fact that the corn crop in southern Europe is short. Moreover,
Russia's rye crop is short, and that country will probably import more
wheat than it did in 1927-28. Turkey and northern China have short wheat
crops. The prospect is for consumption of this season's large wheat pro-
duction to an extent that should leave only a comparatively small in-
crease in the carry-over.

Improvement in Livestock Industry.

Vigorous efforts should be made to reduce costs and risks in mar-keting. The prices paid by consumers for farm commodities are in manycases adequate to insure satisfactory returns to the farmer provided highdistribution costs can be reduced. In other words, the task is to in-crease the farmer's share of the consumer's dollar. On this problem muchscattered' information is available from which I might cite numerousstriking examples. I refrain, however, because the whole problem hasnot been adequately studied, and a jtist estimate of it cannot be madewithout much more comprehensive information than we at present pos-sess. Accordingly, I repeat my previous indorsement of the proposedcensus of distribution, which should go a long way toward disclosing theweak links in our distribution system and indicating opportunity for spe-cific improvements. Wide spreads between farm prices and consumers'prices are usually the result not of excessive charges by middle men andothers, but of execssive service costs. The remedy is not necessarily toeliminate the middlemen, but rather to discover means of speeding up andcheapening the distribution prows.

Reviewing the season's production, the report says:
"The season was one of heavy production despite hampering weatherconditions in some areas. Yields per acre were about 3% above theaverage for the last 10 years and about 1.7% above those of last year.Good yields were harvested except in the eastern and central parts of theCotton Belt, in parts of the eastern Corn Belt, and in an area affectedby drought, comprising most of South Dakota, western Nebraska, easternColorado, New Mexico, and southern Texas. Sharp changes in tempera-ture in the spring destroyed the winter wheat seeded on fully 10,000,000acres and thinned the stand on a large additional acreage. Reseeding wascomplicated by a cold and wet June. In the late summer and fall theSouth Atlantic States had torrential rains that set new precipitation rec.

''General improvement in the livestock industry, in which all its
branches shared, was the most outstanding development in the 1928
agricultural situation. Cattle prices continued the advance which started
late in 1926, and by last midsummer reached the highest average level
ever recorded in peace time. Hog prices early in the year touched the
bottom of a long decline which had started 18 months previously and
are now in the upward swing of a new price cycle. Lamb prices were
well maintained notwithstanding increased production. Wool prices were
higher. Range conditions generally were fair to good throughout the
year; all sections were free from serious droughts. Abundant supplies
of corn, hay, and other feedstuffs were harvested.
'In short, the livestock industry is now in the best-balanced condition

it has held for many years. Production of cattle, hogs, and sheep has
been adjusted more nearly in line with consumer demand for meats at
prices assuring reasonable profits to the livestock producers. Total pro-
duction of meats from inspected slaughter for the calendar year 1928
will probably be slightly larger than in either 1927 or 1926. Total
gross income from livestock sales will be larger than last year, and will
be almost equal to that of 1926, which was the highest in recent years
as a result of that years' high level of bog prices. This year the pro-
portion of the gross income distributed to cattlemen will more nearly
equal that going to hog producers. Sheepmen also will receive a larger
share.

"Prosperity was brought to the livestock industry through readjust-
ments in production, whereby producers reduced their breeding herds
and disposed of burdensome surpluses. This readjustment was completed
first in the sheep industry about 1922. It was not until 1927 that
market supplies of cattle were reduced sufficiently to cause a material
rise in the general level of cattle prices. The production cycle of hogs
is of much shorter duration than that of cattle and sheep. Hence the
swine industry within the last six years has experienced two periods
a surplus production and low prices, and one period of small supplies
and high prices. It has now entered its second period of reduced pro-
duction. An upward swing of prices is in progress, which assures hog
producers a favorable outlook for the coming year.
"Generally favorable conditions prevailed this year for the dairy

industry. Prices were good and the returns to producers relatively
better than those of some other leading farm enterprises. Supplies of
roughage and hay were large, and this fact, despite high prices for
concentrated feeds, gave dairymen a margin of returns over feed costs
as wide as or wider than that of several recent years. Although total
milk production was about the same as in 1927, output of cheese, dry
milk, and ice cream increased, while that of condensed and evaporated
milk and butter decreased. A steady upward trend in the consumption
of market milk and cream was recorded, but data are not yet available to
show whether this increase sufficed to offset the indicated decrease in
the consumption of butter and condensed and evaporated milk."

In addition to reviewing the general position of agri-
culture, and agricultural relief problems, the report dis-
cusses farm land values, farm taxation, the tariff and agri-
culture, farm credit facilities, agricultural co-operation, and
other important agricultural problems. Considerable space
is devoted to recounting research and regulatory work done
by the various bureaus of the department. Federal-aid road
construction is chronicled, and numerous discoveries made
by department scientists in chemistry, plant and animal bi-
ology, and entomology are recorded. The report also dis-
cusses departmental problems, including the financing of
research. Particular attention is devoted by the Secretary
to certain economic services maintained by the department,
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Including crop reporting, market news, efforts to obtain bet-

ter recognition of quality at country markets for cotton and

wheat, and price analysis.

Annual Report of Secretary of Labor-Condition of

Bituminous Coal Industry-Miners Wage Agree-

ments in Various States.

In reviewing the industrial condition of the bituminous

coal industry for the Congress, Secretary of Labor James

J. Davis, in his annual report, says:

At the close of the fiscal year ended June 30 1927 the dispute over

the wage scale in the bituminous coal fields was in effect, particularly

In western Pennsylvania, northern West Virginia, Ohio, Indiana, Illinois,

Iowa and the Southwest districts.
The suspension started some months previously, and grew out of a dis-

pute regarding the Jacksonville wage agreement which had been effective

from April 1 1924 th March 31 1927. The coal operators contended that

they could not continue to pay the Jacksonville scale and compete in the

markets. The union miners insisted that there could be no reduction in

wages.
In the early part of October, 1927, a temporary agreement on the

Jacksonville wage basis extending same to April 1 1928 was reached in

Illinois, Indiana, Iowa, and the Southwest districts.
The strike in northern West Virginia, Ohio, western Pennsylvania, and

central Pennsylvania grew to serious proportions, and, at the request of

the miners' officials for a conference, the Secretary of Labor invited the

coal operators and the miners' representatives to meet him in his office

December 13 1927. The invitation stated that the meeting would be for

frank discussion of all problems and issues affecting the mining industry,

with the object of bringing about, if possible, a satisfactory and peaceful

situation in the coal fields affected by the suspension.

Many of the coal companies invited did not accept the invitation and

were not represented in the conference. Several of the companies in

declining the invitation to attend stated that they were operating on the

Jacksonville wage scale and had no desire to enter into negotiations with

the miners' representatives. However, the operators were represented from

each of the fields when the conference convened in the office of the Secre-

tary of Labor on Dec. 13 1927. The international and district officials

of the miners all accepted the invitation to the conference. The lack of

a larger and more representative attendance on the part of the operators

prevented any constructive action looking to the development of any plan

of settlement of the dispute, or the adoption of any proposal that might

be used as a basis to begin joint negotiations to discuss and consider all

the ills of the industry. The joint conference was adjourned on the after-

noon of the first day's session, but a committee of operators and miners

was requested to remain and with the Secretary endeavor to reach an

understanding. In view of the comparatively small annual tonnage repre-

sented at these conferences, it was evident that no real progress could

be made; and finally, after two days spent in frank discussion, the com-

mittee adjourned subject to call.
The temporary agreement in Illinois, Indiana, Iowa, and the South-

western districts expired on March 81 1928. However, some individual

agreements were entered into.
In July 1928, International President John L. Lewis, of the United

Mine Workers of America, called a meeting of the international policy com-

mittee to convene at Indianapolis, Ind., on July 11. This meeting con-

tinued in session until July 18, during which time careful consideration

was given to the situation existing in the bituminous coal fields. It was

finally agreed that the respective districts' committees could work out

their own agreements subject to ratification by the miners. Since that

meeting some of the Ohio miners and operators, and a majority of the

mines in the Southwest, the latter comprising Kansas, Oklahoma, Arkansas,

and Missouri, have reached agreements on a new wage scale. Illinois

signed an agreement with a $6.10 a day wage scale and a 17 cents per

ton mining reduction. Iowa agreed upon a rate of $5.80 and a propor-

tionate tonnage reduction. Wyoming settled upon a day-rate basis of

$6.72 and a pick mining rate of 85 'cents per ton. Negotiations in some

of the remaining fields are being conducted.

On Oct. 18 1928, the Indiana operators and miners entered into a

State-wide agreement on a reported scale of $6.10 per day and 91 cents

per ton mining rate.
Miners' Officials report several additional agreements have been reached

with individual companies in many districts throughout the country.

Secretary of Labor on Industrial Disputes in the
United States.

A statement issued Nov. 26 by the office of the Secretary

of Labor at Washington said:
In preparing material for his next annual report to Congress, the Secre-

tary of Labor, James J. Davis, finds that during the past fiscal year

Commissioners of Conciliation were assigned to 478 industrial disputes;

of this number 307 were settled directly by the commissioners, 53 cases

were pending at the end of the fiscal year, 57 cases were recorded as

"unable to adjust" and 61 cases are carried as "unclassified." The latter

designation implies that settlement was immediately effected by the parties

directly interested; the Commissioner arrived after agreement was reached;

or the case referred for conciliation did not warrant services of repre-

sentative. In some cases plants were permanently closed, or the workers

had gone elsewhere, &c., &c. In addition to the cases arising during the

time covered by this report, 13 cases coming over from previous years

were also adjusted.

CASES REPORTED FROM VARIOUS STATES DURING THE FISCAL
YEAR 1928.

Arizona  1 Maryland  6 Oblo  26
California  11 Massachusetts  48 Oregon  9
Colorado  3 Michigan  3 Pennsylvania  93
Connecticut  12 Minnesota  6 Rhode Island  9
District of Columbia__ 3 Missouri  10 Tennessee  7
Illinois  29 Montana  1 Texas  2
Indiana  31 New Hampshire  4 Washington  7
Iowa  15 New Jersey  36 West Virginia  2
Kentucky  4 New York  91 Wisconsin  3
Maine  4 North Carolina  2 -

Total 478

The number of workers directly affected in these disputes was 146,877,

and workers indirectly affected, 205,151.

Annual Report of Secretary of Labor-Wage Rates in

Various Trades-Wage Index Number 1840 to 1926-

United States Employment Service.

Secretary of Labor James J. Davis, in his annual report

of the activities of his department for the past year, stated

that for a number of years the Department of Labor,

through the Bureau of Labor Statistics, made an annual

survey of union scales of wages and hours of labor for

trades paid on a time basis. Data for 66 representative

cities are collected as of May 15 each year by personal

visits of special agents of the bureau in the case of 50

cities and by co-operation of the State bwreaus of Massa-

chusetts, Pennsylvania and Ohio for the other 16 cities

located within those States.
The report for 1927 covered bakers, building trades, chauf-

feurs and teamsters and drivers, granite and stone cutters,

laundry workers, linemen, longshoremen, book and job and

newspaper printing trades, street-railway motormen and

conductors, bus drivers, and barbers. Trades in the above.

groups are shown separately for each of the 66 cities and in-

clude a total of 862,308 trade-union members for whom mini-

mum wages and maximum hours under agreements are

shown.
The average hourly wage rate for 1927 of all time trades

covered was $1.19 as compared with $1.15 in 1926, or an,

average increase of 4 cents per hour. This upward move-

ment, it is stated, was very general among the various or-

ganizations, but the amount of increase was by no means

uniform and some trades suffered slight losses. Thus, of
the 74 time-work trades covered by the survey, 63 obtained
increased wages in 1927 as compared with 1926, while the
remaining 11 showed slightly lower average rates in 1927
than in 1926. The showing by principal trade groups is as•
follows:
AVERAGE HOURLY WAGE RATES IN SPECIFIED TRADES IN 1926 AND•

1927 AND INCREASE, 1927 OVER 1926,

Trade Groups.

Average Hourly
Wage Rate.

1926. 1927.

Increase
1927
Over
1926.

Bakers 
Building-trade workers 
Chauffeurs, teamsters, and drivers 
Granite and stone cutters 
Laundry workers 
Linemen 
Longshoremen 
Printing and publishing-Book and lob 
Newspaper 

Motormen and conductors 

Average for all trades_a 

50.925
1.278
0.863
1.330
0.441
0.993
0.835
0.997
1.165
0.662

50.957
1.323
0.704
1.321
0.432
0.991
0.817
1.021
1.190
0.682

50.032
0.045
0.041
*0.009
*0.009
*0.002
*0.018
0.024
0.035
0.020

51.148 51.190 50.042

• Decrease. a Not including piece-workers or street railway motormen and
conductors.

Under the direction of the Secretary of Labor Davis, the
Bureau of Labor Statistics has brought up to the close
of 1926 a series of index numbers of general wage rates
(other than agricultural) beginning with the year 1840.
The compilation is not, and can not be, all inclusive, but
it is based on such a volume of data as to make it at least
fairly indicative of the trend of wage rates.
The compilation referred to is reproduced below and

serves a valuable purpose in giving a broad picture of
wage movements during a period of almost 90 years.

CURRENCY BASIS DURING CIVIL WAR PERIOD. 1913=100.

Year. Index. Year. Index. Year. Index Year. Index,

1840 33 1862 41 1884 64 1906 85
1841 34 1863 44 1885 64 1907 89
1842 33 1864 50 1886 _64 1908 89
1843 33 1865 58 1887-------67 1909 90
1844 32 1866 61 1888 67 1910 93
1845 33 1867 63 1889 68 1911 95
1846 34 1868 65 1890 69 1912 97
1847 34 1869 66 1891 69 1913 100
1848 35 1870 67 1892 69 1914 102
1849 36 1871 68 1893 69 1915 103
1850 35 1872 69 1894 67 1916 111
1851 34 1873 69 1895 68 1917 128
1852 35 1874 67 1896 69 1918 162
1953 35 1875 67 1897 69 1919 184
1854 37 1876 64 1898 69 1920 234
1855 38 1877 61 1899 70 1921 218
1856 39 1878 60 1900 73 1922 208
1857 40 1879 59 1901 74 1923 217
1858 39 1880 60 1902 77 1924 223
1859 39 1881 62 1903 80 1925 226
1860 39 1882 63 1904 80 1926 229
1861 40 1883 ft4 MI5 R2

In presenting the above the Department says:
The early part of 1920 was a period of great industrial activity, and in

this period employment and hourly earnings reached their highest point.
A sharp downward trend of emplyoment occurred in the latter part of the
year. There was a great reduction in employment in the depressed year,
1921, accompanied, as might be expected, by a reduction in wage rates.
The slump continued in 1922. As business conditions improved in 1923
there was a gain in wage rates, which has been augmented each succeeding
year.

According to Secretary of Labor Davis the United States

Employment Service is very helpful to the wage earners
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of the country. During the last fiscal year, in co-opera-
tion with the several States, it placed 1,412,645 men and
women in employment. The number of registrations was
Z259,005, opportunities offered 1,607,344, and the actual
placements 1,412,645. Of those who were registered and
were not placed by the public employment service, most of
them received employment through other opportunities. The

major portion of the expense of maintaining the public em-
ployment service is borne by the several States and munici-
palities. The Federal Government, however, makes a small
financial contribution to assist the several States, as well
as provides forms to conduct its work, and renders other
valuable assistance. The United States Employment Ser-
vice acts as a medium for the clearance of labor.

Indications of Business Activity I 
THE STATE OF TRADE—COMMERCIAL EPITOME. been quiet and lower with no export trade. The movement

Friday Night, Dec. 7 1928. of wheat, corn, oats, rye and barley from the farm has at
The retail trade has been stimulated by more seasonable times looked pretty large. The significant thing is, it has

weather. In fact at the West the temperatures have been had so little effect on prices. Provisions have not shown
at times well below Zero. Rains and snows in some portions much change.
of the Western section have not militated against holiday At Tampa, cigar manufacturing in November was con-
trade. That indeed has been quite brisk under the stimulus considerably larger than in the same month last year.
of falling temperatures. Industry is operating on a larger Tampa is selling cement to be used on the Panama Canal.
scale than a year ago. That is plain. The trade in heavy New England reports a better business in sole leather. As
clothing as a matter of course has been increased by the cold to the reports of employment they not unnaturally show
weather. Another thing is noticeable. Holiday buying is larger totals than a year ago for trade is better. Detroit
earlier than usual as well as on a larger scale. Wholesale employment in spite of a decrease for the week of 2,300 still
and jobbing trade compares favorably with the best weeks reaches a total of 272,000 as against 198,650 a year ago and
of the early Fall. In some lines industry has shown the 192,700 in 1926. That is to say the gain this year is 73,450
usual dropping off incident to the closing month of the year, over last year and nearly 80,000 over 1926. It is true that
bur for all that the comparison with Dec. 1927 is gratifying, there has been a decrease from the peak in the third week of
There is less activity in iron and steel than in October and September when the total was 300,759, of about 28,600.
prices though nominally steady seemed to yield at times In other words employment at Detroit keeps up remarkably
under increased competition, especially when worth while well.
tonnages are involved. A decided break in the stock market Coffee has declined, partly owing to European selling
coincident with the rise in money to 12% has had no effect coincident with declining prices in Europe and a lack of
on sentiment in general trade for the reason that according to support by the Defense Committee of Brazil. It is noticed
the law of markets a reaction was overdue. that unless the committee gives constant support the price
Not only is heavy clothing selling better, but there is a falls, for the trade demand is not large enough of itself to

larger trade in shoes, knitwear, furs and fur trimmed cloth- sustain prices. There have been some reports of falling
ing. Moreover, there has been an excellent demand for berries in the plantations of Brazil, but they have no real
radio apparatus, silks, rayon fabrics, furniture, hardware, effect here. The spot trade is poor; that goes to the quick.
rugs, and so forth, or, in other words articles which are apt Raw sugar has been firm, but with no great amount of
to be in greater demand than usual at the holiday season, business either in raw or refined. The withdrawals of
New England's textile trades are in better shape. The refined have been rather large, but new business has lagged.
Christmas holiday maybe shortened there and at the South on Rubber has advanced partly in response to higher prices in
that account. Some wholesalers and jobbers are selling goods London where there has of late been a good demand, while
more freely on the eve of inventory sales in western centers. American manufacturers have been buying more freely in
With lower temperatures it is not surprising to notice that Singapore and some are inclined to reduce the estimates of
the demand for coal has increased and that prices in some the Malayan exports for December rather sharply as corn-
parts of the country are a little firmer. There is no tend- pared with the total of 68,000-tons for November. Whether
ency, however, toward a marked advance in coal; supplies the decline in rubber has culminated or not remains to be
are not deficient by any means. Soft coal output in Ohio seen, but certainly the tone here has been better.
and Illinois has in fact increased; supplies of coal in Lake and Cotton has declined moderately on liquidation on the eve
nearby markets have correspondingly expanded. Automo- of the government report on the 8th inst. The general idea
bile manufacturing shows something of a lull on the eve of of the crop is now 14,100,000 to 14,200,000. The Govern-
new model work but at Detroit trade continues to be brisk ment report will appear at 11 a. m. on Saturday, Dec. 8.
in one case at the peak output of the year. The building Meanwhile the spot demand runs well ahead of that of a
and agricultural implement industries are sufficiently active year ago, exports are remarkable, now being over half
to use rather heavy tonnages of steel. Purchases of steel million bales more for the season than at this time last year,
rails are said to be on a rather better scale. Chicago reports and spinners takings making a very good showing as well.
a better inquiry for cars and locomotives. Of iron ore the It is true that the quantity brought into sight still reaches a
Lake shipments for the season are 6% larger than in 1927. large total weekly, that is in the neighborhood of 700,000
Some falling off in the demand for soft wood and lumber is bales, but it is believed that this large movement simply
noticed and the west coast production is stated at 178,086,007 registers the shipment of cotton to the ports for export.
feet as against an average weekly operating capacity for three Europe shows more anxiety to buy. The trade keeps
years past of close to 244,000,000 feet. "calling" cotton here and this fact tends to prevent any
Wheat has fluctuated within narrow limits. December marked sagging of prices, even though talk of crop below

advancing, but other months being inclined to sag with 14,000,000 bales is received with less credence than recently.
export business in general small though it improved some- The Stock Market has been weak. On the 6th inst.
what to-day. Wheat supplies are enormous, but it is stocks fell 5 to 20 points on huge liquidation with call money
noticeable that the declines meet buying in sufficient volume up to 12% for the first time since 1920. At the same time a
to prevent any really marked break from about the present Stock Exchange seat sold at $595,000 a new high mark.
level whatever interpretation may be put upon this resist- To-day Stocks dropped 3 to 27 points in a tumultuous specu-
ance. To some it would suggest that possibly the decline lation with the trading approximating 6,200,000 shares and
has culminated. Corn prices on the whole have been call money 9%. Some of the specialties like Radio, Victor
comparatively steady or generally with only fractional &c. were noticeably weak. Time money was higher at
declines reports of European cancellations being offset in a 73, to 734%. The decline was partly due to a bear raid
measure by smallness of receipts at the western centers and but largely to an over-bought condition. The drop in
statements that England, Holland and Germany have money of 3% to the quotation of 9% was due to the increase
inquiring on this side for corn at something under current in foreign offerings of funds. Convertible bonds declined
prices. The fear is that corn receipts, however, will increase in response to the fall in stocks.
materially in the near future, although at the moment the New Bedford, Muss. mills reported greater activity in
country shows no disposition to press this grain on the cloth and yarn markets there as well as in other New England
market. Oats have advanced with a good statistical centers. Manchester, N. H. advices said that a number of
position and a steady cash demand. Rye moreover has mills in that section of New England, especially the cotton
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plants, are to-day enjoying better business than they have
experienced since 1922. Many departments in various
plants are reported working nights and some departments
are behind on orders. As a result of textile help moving to
other sections and going into other lines of manufacture,
the mills are having more or less trouble in obtaining the
right kind of help. In the Blackstone Valley of Rhode
Island textile operators went to work on the 3rd inst. with
a new wage scale in effect. It was generally understood to
be a 5% reduction from the former rates, in line with the
reductions made recently in New Bedford and Fall River
mills. No sign of protest was said to be visible as the opera,
tives went to the various mills. The corporations which
last week announced the reduction, believed to be 5% in-
cluded Manville-Jenckes Co. which has mills in Woonsocket,
Pawtucket, Manville and Georgaville; Lonsdale Co. which
has mills in Ashton, Berkely and Lonsdale in the Blackstone
Valley and also mills in the Pawtucket Valley; Valley Falls
Co. with a mill at Valley Falls and J. & P. Coats (R. I.)
Inc., employing several thousand workers in the manu-
facture of threads at Pawtucket. Other mills had pre-
viously announced wage reductions. Pawtucket, R. I. re-
ported that 12,000 Rhode Island operatives returned to work
on Dec. 3.
In the Greensboro, N. C. district the Cone mills are run-

ning well up to capacity and in some departments are work-
ing nights. Spartanburgh, S. C., reported that cotton mill
men in that section of the Southeast are inclined to favor
the proposal which would put the stocks of local mills and
others in that section on the New York Cotton Exchange
Greenville, S. C. reported textile plants of Greater Green-
ville, will for the most part shut down Monday and Tuesday,
Dec. 24 and 25. Owing to the improved tone of the textile
industry it is possible, it is said, that some of the plants may
shut down only on Christmas day.
In Manchester, England, more looms and spindles are at

work than for some time past and the sales of yarns equal
production. S. H. Kresge & Co. sales for November
showed an increase of 7.4% over the same month last year.
F. W. Woolworth & Co.'s stores in the last 11 months
increased to $241,873,941 compared with $228,850,284 for
the same period in 1927.
It remained mild here in the forepart of the week and on

the 4th inst. it was 38 to 53 degrees in New York. But in
Montana on the same day it was 32 degrees below zero.
Unofficially it was reported to be 46 below in that State.
The whole West shivered. Wyoming had a temperature of
20 to 28 below. Montana was blanketed with snow. Snow
followed a drop in temperature in Kansas on the 4th inst.
and extended into Western Missouri. In Boston the tem-
peratures were 42 to 48, Chicago 30 to 32, Kansas City and
Milwaukee 28 to 38, St. Paul 10 to 12. On the 3rd inst. it
was 41 to 48 degrees here with a little rain; in Boston over
the 2nd inst. it was 42 to 48, in Chicago 36 to 48, in Cin-
cinnati 42 to 54, in Cleveland 38 to 50, in Detroit 36 to 42,
in Kansas City 30 to 48, in Helena 4 degrees below zero to
22 above, in Milwaukee 32 to 44; in Philadelphia 38 to 50,
Portland, Me. 36 to 41, San Francisco 50, Seattle 32 to 42,
St. Louis 36 to 54 and St. Paul 26 to 36. To-day in the
Northwest and Canada it was zero to 24 degrees above.
Here the temperatures were 28 to 36. At Chicago yesterday
it was 26 to 30 degrees; at St. Paul 12 to 24; at Kansas City
28 to 42. The forecast here is for probably light snow to-
night and fair weather to-morrow.

Department of Commerce Monthly Indexes of Produc-
tion, Stocks and Unfilled Orders—Production in
October Unchanged From Previous Month.

On Dec. 1, the Department of Commerce made public as
follows its monthly indexes of production, stocks and un-
filled orders:

Production.

Industrial production during October. according to the weighted index of
the Federal Reserve Board, after adjustments for seasonal variations, re-
mained unchanged from the previous month, each being 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,
lumber and leather. Mineral production, after adjustment for seasonal con-
ditions, showed gains over both the previous month and October of last year,
the principal increase over last year occurring in copper.

Commodity Stocks.

Stocks of commodities held at the end of October were higher than at the
end of the previous month, but showed a decline from a year ago, due to a
decrease in stocks of manufactured geods. Contrasted with the preceding
month, stocks of manufactured goods were smaller, while raw materials
were larger.

Unfilled Orders.

The general index of unfilled orders was slightly lower than for the pre-
vious month and October of last year. Compared with September, un-
filled orders for textiles and transportation equipment were larger but
forward business on the books of lumber mills declined. As compared
with a year ago, iron and steel and lumber showed larger unfilled orders,
while textiles declined.
The index numbers of the Department of Commerce are given below,

together with the industrial production index of the Federal Reserve Board.

Index Numbers, 1923-1925=100.
1928. 1927.

Sept. Oct. Oct.

Production—
Raw materials:
Animal products 92 102 95
Crops 178 251 219
Forestry 78 84 1)96

Industrial (compiled by Federal Reserve Board): 114 114 103
Minerals 108 114 105
Total manufactures (adjusted) 116 114 102
Iron and steel 127 125 94
Textiles 108 111 113
Food products 97 99 94
Paper and printing 118 111
Lumber 82 81 94
Automobiles 139 120 70
Leather and shoes 111 106 108
Cement, brick and glass 126 119 108
Nonferrous metals 116 118 106
Petroleum refining 162 142
Rubber tires 165 168 116
Tobacco manufactures 129 127 121

Commodity Slacks—
Total 115 131 132
Raw materials 120 149 149

Manufactured goods 109 108 110

Unfilled Orders;
Total 75 73 68

Textiles 69 74 84
Iron and steel 75 75 66
Transportation equipment... 60 63 62
Lumber 84 74 62

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

Presenting its indexes of business activity in its Dec. 1
Mouthy Review, the Federal Reserve Bank of New York
says:
Domestic retail trade increased lass than usual in October following the

large volume of September, but foreign trade increased more than usual.
Average daily car loadings of merchandise and miscellaneous freight de-
clined slightly; loadings of bulk freight showed about the usual seasonal
Increase.
An extremely large volume of financial activity is reflected in the establish-

ment of a new high record for sales of stocks on the New York Stock Ex-
change, and a new high record for October for bank debits in New York City.
The velocity of bank deposits also was very high.
This bank's indexes of business activity, in which allowance has been made

for year-to-year growth, for the usual seasonal variations, and where neces-
sary for price changes, are shown below.
(Computed trend of past year100 per cent: adjusted for seasonal variations)

Oct.
1927.

Aug.
1928.

Sept.
1928.

Oct.
1928.

Primary Distribution—
Car loadings, merchandise and miscellaneous 103 102 104 103
Car loadings, other 92 93 97 97
Exports 97 100 94 105P
Imports 114 110 102 109P
Panama Canal traffic 101 89 85 _--
Wholesale trade •- 93 101 95 —

Distribution to Consumer—
Department store sales, 2nd district 94r 93r 106r 94
Chain grocery sales 105 103 104 101
Other chain store sales 108 97 109 101
Mail order sales 102 137 132 115P
Life insurance paid for 101r 94r 101? 98
Advertising 100 97 96 95

General Business Aaiotty—
Bank debits, outside of N.Y. City 106 104 111 106
Bank debits, New York City 136 149 165 164
Velocity of bank dep. outside of N.Y. City._ 110 113 120 117
Velocity of bank deposits, New York City 144 166 190 188
Shares sold on N. Y. Stock Exchange 204 293 398 389
Postal receipts 90 90 84 88
Electric power 104 109r 107

-eil'Employment in the United States 98 99 98
Business failures 102 115 104 115
Building contracts, 36 States 139 110 142 138
New corporations formed in N.Y. State_ __. 112 108 100 126
General price level 173 176 178 177
Composite index of wages 222 223 224 224
Cost of living 169 172 173 172

p Preliminary. r Revised.

Further Decrease in Detroit Employment.
The Detroit Employers' Association reports employment

figures for the week ended Dec. 4 as 272,102, a decrease of
2,294 under the previous week, but an increase oi 73,451
as compared with the corresponding period of last year.

Monthly Index of Real Estate Activity.
Real estate activity for October is indicated by the index

figure 95, according to the compilation made monthly by the
National Association of Real Estate Boards from official
reports made to it from 63 cities. The Association's ad-
vices, under date of Nov. 27, continue:
The index figure for October is the second monthly index to be issued

by the Association in its new series. The index for September new series
was 83.8.
The new series is based upon the number of deeds recorded each month

in the cities reporting. It uses the year 1926 as a base year upon which
to compare activity reported from month to month.

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



DEC. 81928.] FINANCIAL CHRONICLE 3169

The index figures in the new series are not comparable to the preceding
Index figures issued by the Association, it is pointed out, since preceding
figures were based, not on deeds only, but on all transfers and conveyances
recorded in the cities reporting, and was compiled from reports from only

forty-one cities.
The revised monthly index from January 1924 to date is as follows:

1924. 1925. *1926. 1927. 1928.
January 97.9 97.7 100 91.3 89.6
February 94.6 95.7 100 90.5 92.7
March 88.6 98.0 100 91.7 85.2
April 99.8 102.4 100 90.6 82.6
May 100.9 107.9 100 91.2 90.2
June 88.2 97.4 100 87.8 84.2
July 94.4 106.8 100 94.1 84.3
August 96.3 107.0 100
September 100 91:2 211
October   103.0 112.6 100 94.7 95.0
November 92.5 105.7 100 96.9
December 99.9 109.6 100 95.7 _
* Activity for each month or 1926 Is taken as the normal of activity for that month.

Production of Electric Power in United States in
October Increased Approximately 14% Over Same
Month Last Year.

The total production of electric power by public utility
power plants in the United States in the month of October
amounted to about 7,900,899,000 k.w.h., an increase of
approximately 14% over the corresponding period in 1927,
when output totaled about 6,932,000,000 k.w.h., according
to the Division of Power Resources, Geological Survey. Of
the total for October of this year, 5,024,583,000 k.w.h.
were produced by fuels and 2,876,316,000 k.w.h. by water
power. The "Survey" further shows:
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER

PLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

Totals by Fuels and Water Power.
Change in Output
from Previous Year.

August. September. September. Sept. Oct.

New England 
Middle Atlantic_ _ _ _
East No. Central_ _ _
West No. Central__ _
South Atlantic 
East go. Central_ __ _
West So. Central_
Mountain 
Pacific 

Total in U.S 

484,516,000
1,831,392,000
1,754,477,000
456,177,000
930,495,000
258,706,000
372.692,000
366,073,000

1,055,220,000

484,619,000
1,829,262,000
1,736,290,000

869.770,000
253,080,000
363,742,000
346,699,000
971,573,000

561,047.000
2,025,861,000
1,913,256,000

. .
949.368.000
291,172,000
392,334,000
323,320,000
995,660,000

+8%
+7%
+14%
+I%
+24%
-19%
+22%
+17%
+8%

+17%
+8%
+18%
+3%
+33%
-7%
+29%
+15%
+10%

7.509,748,0007,281,244,000 7.900.899,000 +10% +14%

More electricity was produced in the month of October than ever before
In any one month. The output for the month was 7,901.000.000 k.w.h.,
which exceeds the previous record established In August of 7,510.000,000
k.w.h. by 5%. The total production of electricity by public utility power
plants for the entire year in 1905 was less than the output for the month
of October for this year.
The average production of electricity in October was 255,000.000 k.w.h.

per day or, In round numbers, one-fourth of a billion kilowatt-hours each
day.
The output for 10 months of this year indicates that the total annual

production of electricity in 1928 will be about 88.000,000,000 k.w.h., an
Increase of 10% over the output for 1927. The total output of electricity
in 1921 was 40,975.000.000 k.w.h. The annual production of electricity
has therefore more than doubled in the seven years since 1921.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY
POWER PLANTS IN 1927 AND 1928.

1927. 1928.

Increase
1928
Over
1927.

Produced by
Water Power.

1927. 1928.

January 6,830,000,000 7,265,000,000 6% 36% 33%
February 6.166,000,000 6,871,000.000 al 1 % 37% 33%,
March 6,840,000,000 7,246,000,000 6% 39% 39%
April  6.482,000,000 6.853,000.000 6% 40% 43%
May 6,600,000,000 7,130,000,000 8% 41% 45%
June 6.493,000,000 7.010,000,000 8% 39% 44%
July 6,477,000,000 7.143,000.000 10% 37% 43%
August 6.693,000,000 7,510,000,000 12% 36% 41%
September 6,605,000,000 7,281.000.000 10% 33% 38%
October 6,932,000,000 7,901,000,000 14% 34% 40%
November 6,876,000,000 
December 7,211,000,000 38%

Total 80.205.000.000  - -- - 37W.

a Part of increase is due to February 1928 being one day longer than Feb. 1927.

The quantities given in the tables are based on the operation of all power
plants producing 10.000 k.w.h. or more per month, engaged In generating
electricity for public use, including central stations and electric railway
plants. Reports are received from plants representing over 95% of the total
capacity. The output of those plants which do not submit reports is esti-
mated; therefore the figures of output and fuel consumption as reported
are on a 100% basis.

The Coal Division, Bureau of Mines, Department of 'Commerce. co--
operates in the preparation of these reports.I

Loading of Railroad Revenue Freight Continues above
1,000,000 Cars a Week.

Loading of revenue frieght for the week ended Nov. 24,
totaled 1,028,690 cars, the Car Service Division of the
American Railway Association announced on Dec. 5. Due
to the seasonal decline in traffic, this was a decrease of 31,011
cars under the preceding week this year, reductions being re-
ported in the total loading of all commodities except grain and
grain products, coal, and forest products, which commodities
reported increases.
The total for the week of Nov. 24 was an increase of 188,048

cars above the same week in 1927, and an increase of 90,846
cars above the corresponding week two years ago, both

which included Thanksgiving Day holiday, while the week
this year did not. The customary details are given, as
follows:

Miscellaneous freight loading for the week totaled 387.238 cars, an in-

crease of 72,210 cars above the corresponding week last year and 61.071 cars

above the same week in 1926.
Coal loading totaled 200.892 cars, an increase of 48.098 cars above the

same week in 1927 but 26,985 cars below the same period two years ago.

Grain and grain products loading amounted to 54,739 cars, an increase of

11.984 cars above the same week last year and 15,828 cars above the same

week in 1926. In the western districts alone, grain and grain products load-

ing totaled 35.717 cars, an increase of 7,718 cars over the same week in 1927.

Live stock loading amounted to 32,894 cars, an increase of 4,753 cars

above the same week last year and 3,527 cars above the same week in 1926.

In the western districts alone, live stock loading totaled 25,326 cars, an in-

crease of 3,778 cars compared with the same week in 1927.
Loading of merchandise less than carload lot freight totaled 259,715 cars,

an increase of 34,086 cars over the same week in 1927 and 30.613 cars above

the corresponding week two years ago.
Forest products loading amounted to 64,901 cars, 8,896 cars above the

same week last year and 5,695 cars above the same week in 1926.

Ore loading totaled 17,752 cars, 6,722 cars above the same week in 1927

and 3,258 cars above the corresponding week in 1926.
Coke loading amounted to 10,559 cars, 1,299 cars above the same week in

1927 but 2,161 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. All districts, except the Pocahontas,

also reported increases compared with the same period two years ago.

Loading of revenue frieght in 1928 compared with the two previous Years
follows:

1928 1927 1926

Four weeks in January 3,477.723 3,756.660 3.686.696

Four weeks in February 3,589,694 3,801.918 3.677,332

Five weeks in March 4,752,031 4.982,547 4,805,700

Four weeks in April 3.738,295 3,875,589 3.862,703

Four weeks in May 4,006,058 4.108,472 4,145.820

Five weeks in June 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

Four weeks in November 4,245,028 3,822,903 4,248,272

Total 47.162.953 47,460,529 48.608,428

High Interest Rates Unfavorable Factor in Otherwise
Satisfactory Condition Says Bank of America
N. A.

Interest rates, still relatively high in spite of recent slight
declines, remain the one unfavorable factor in an otherwise
satisfactory situation, according to the monthly review
of business conditions prepared by The Bank of America
N. A. In this direction, it is observed, no relief is likely
to be forthcoming in the way of a fundamental reduction
in commercial rates while the securities markets continue
to offer such strong competition for the available supply of
credit. On the subject of business generally, the review
says:

Gold movements continued in our favor through the first three weeks

of November. The heavy outward movement of gold was checked last

August, but the net import was Inconsiderable in size until October. when

it gained sharply, reaching a total of about $14,320,000. Imports of gold

through the Port of New York from November 1 to 24 inclusive, are

reported as $20.195,000 and exports $6,224,000, making a net gain of

$13,971,000. Thus, the net import since August 1 has been only about

$30,000,000. This figure, moreover, takes no account of an additional

amount of $13,015,000 gold earmarked recently by the Federal Reserve
Bank of New York for account of some foreign purchaser. Consequently,
incoming gold shipments in the last few months, while they have at least

indicated that the tide has turned in our favor for the time, are insignificant
as compared with our net loss of approximately half a billion dollars of

gold in the past year.

The review finds that "commercial and industrial
operations in November were at a rate which seemed to
give substantial weight to predictions that 1928 will prove
to have set a new high record of activity" and that "abundant
harvest and a high level of employment have contributed
in causing an improvement in collections and in bringing
about a very general condition of prosperity."
On the subject of retail trade, the review says:
Unusually warm weather in the earlier part of the month served to

some extent to check sales of heavy wearing apparel and furs. Department
stores in most parts of the country, however, report a very fair volume of
business, increasing toward the latter part of the month as the temperature
sought a more nearly normal level. In the New York district holiday
buying appears to have started earlier than usual. Trade as a whole is
reported heavier than at this time last year.

The Chain Store in the Grocery Field-Survey by
National Bank of Commerce in New York.

The chain store has raised problems both within and
without its own immediate field which profoundly affect
the whole organization of modern distribution, says A. M.
Michener in the December issue of Commerce Monthly, pub-
lished by the National Bank of Commerce in New York.
The article says:
"From a reported total of some 27,000 chain grocery stores in 1920

the number had grown by the end of 1927 to something like 68,000, repre-
senting one-sixth of the retail grocery outlets in the country. Multiplica-
tion of stores in the most favorable centers has ushered in the second stage
of chain-grocery development, that of inter-chain competition. This new
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stage bids fair to provide a more severe test of chain merchandising than
did the earlier one of conquest of the oft-times inefficient independent re-
tailer, the tools of the new competition will of necessity be different.
"Cut prices, the great bulwark of the chain in contending with the small

retailer, cease to be readily effective when used against competitors with
practically the same facilities for meeting them. In part, also, the shift
away from emphasis on low prices is undoubtedly due to the different
clientele being sought by chain stores. As they have multiplied to take
care of a larger and larger proportion of the grocery trade, they have
outgrown the part of consumer demand to which price is the most potent
appeal and which responds to the cash-and-carry method of economy, and
have been forced to seek different bases upon which to bid for patronage.
"One of the first recourses was to the extension of service-telephone

orders, delivery, and even credit at the discretion of service-telephone
striking developments in recent chain-stores practice. Another develop-
ment growing directly out of such competition and one of especial signifi-
cance to manufacturers and to intermediate agencies is the more general
reliance by chain stores upon standard, nationally advertised products that
are already largely sold to the consumer. It is reported, that in a survey
of chains in the New York district those with the greatest profits were
found to be the ones carrying over 80% advertised brands. A complete
store turn-over at least fourteen times a year is said to be the average
for the most successful chains and it has reached as high as twenty to
twenty-five, compared with twelve for groceries in general. The handling
of a large proportion of well-known goods is a factor in this difference.
"Quick turn-over and limited stock go hand in hand. The average

number of items carried by successful chain stores is reported as 900 to
1,000, although the, chain does well with 1,300. Narrowing the stock
as much as possible to only quick-moving items holds down capital in-
vestment needed for a given volume of business and of course reduces
the margin of profit on each turn. This policy too is of great signifi-
cance to manufacturers. Unless their products can be counted among the
limited number which promise the chain a rapid turnover, their chances
of selling to it are ,small.
"These changes in what may be called internal method and policy of

grocery chains, arising out of the second stage of their development have
contributed to significant alterations, in in the relationship between chains
and manufacturers and in the position of wholesalers and jobbers. From
the point of view of the manufacturer, his bold upon consumer demand,
especially in a range of products, is becoming more and more essential in
his relation to the chain store. Mass production of standardized, nationally
advertised products is being matched by standardized mass distribution.
Direct contact between the two offers hope of a relatively limited field
for the services of intermediate agencies except as they find a place in
distribution of specialties.
"There can be little doubt that aggregations of buying power in the

hands of chain store organizations have been a potent factor in encour-
aging large-scale consolidations among food-product manufacturers, who
thereby seek to fortify themselves with a bargaining power commensurate
with that of the larger chains. Reciprocally, the growing size of mann-
factuiers' organizations has undoubtedly served as one stimulus to chain
consolidation. In this contest for position, the consumer is recognized
as ultimate arbiter,' and both bid for his favor, the chain by emphasizing
its service as a selective agency fitted to choose from among all manu-
facturers' offerings the products best suited to its clientele, the manu-
facturers by so advertising his products that the consumer will know and
choose them without the selective service of the retailer."

Wholesale Price Index of National Bank of Commerce
in New York.

The wholesale price index of the National Bank of Com-
merce in New York follows:
"Measured by the index of the National Bank of Commerce in New York

the level of wholesale commodity prices in mid-November was one point
below the 'peak attained last month. On Nov. 15 the Bank's Index stood
at 87.7 compared with 88.7 a month ago and 84.1 in November 1927. At
the fall peak, prices generally were but 1.5% above the midsummer low
And only 4.5% above the low point for the year reached last February.
There is very little' evidence in this of any inflationary movement of com-
Modity, prices that in reaction might prove harmful to the business out-
look.
"Of 23 commodities included in the index 12 declined, 7 advanced,

and' 4 remained Unchanged. Widespread declines occurred in the markets
for agricultural commodities, live animals, grains and textile fibers, which
are apt to give • ground under weight of the crop movement in the late
fall. Further advances were made effective in finished steel products
but declines in scrap prices served notice that the pressure recently ob-
taining in the steel market had been relieved. Moderate weakness de-
veloped in crude rubber in expectation of heavy shipments after the re-
moval of restriction regulations on Nov. 1. Copper led the advances for
the period with a gain of 5% in response to lately domestic buying."

Farm Price Index Declines During Month to Nov. 15.

The index of the general level of farm prices declined
3 points during the period from Oct. 15 to Nov. 15, reports
the Bureau of Agricultural Economics, United States De-
partment of Agriculture. At 134% of the pre.war level,
the index is 3 points below November a year ago. The
present level of prices received by farmers at 134% of pre-
war prices compares with 157, thelevel of prices paid by
farmers, indicating a relative purchasing power of 86 for
November, compared with 88 in October and 91 a year ago.
Declines in cotton, corn, barley, wheat, rye, potatoes,
meat animals, horses, mules, and chickens more than offset
advances in oats, hay, apples, cottonseed, dairy and poultry
products. The Department, under date of Dec. 3, goes
on to Say:
The index of the farm prices of meat animals declined 10 points from

Oct. 15 to Nov. 15, while grains declined 6 points; fruits and vegetables,

5 points; and cotton and cottonseed 1 point. These declines more than

offset seasonal advances of 17 points in the index for poultry products and

1. point in the index for dairy products during the same 
period.

,Nhe farm price of, hogs, which began to decline in October, showed

another sharp decline from Oct. 15 to Nov. 15. The 11% decline during

this period was due largely to an increase in market receipts. Receipts
of hogs at seven principal markets during the 4-week period ended Nov. 17
were approximately 12% higher than for a similar period ended Oct. 20.
From Oct. 15 to Nov. 15, the corn-hog ratio remained at 11.3 for the
United States and advanced from 12.2 to 12.6 for Iowa.
The continued decline in the farm price of beef cattle amounted to ap-

proximately 4% from Oct. 15 to Nov. 15. The decline in the farm price
was accompanied by the marketing of proportionately large supplies of
good and choice fed steers for this season of the year.
The farm price of corn continued to decline from Oct. 15 to Nov. 15,

amounting to 13% in the North Central States, 12% in the North Atlantic
States, 9% in the South Atlantic States, 6% in the South Central Division,
and 5% in the Far West. These farm price declines were accompanied
by a marked increase in market receipts, due to the marketing of the new
crop. Receipts at 14 primary markets during the 2-week period ended
Nov. 17 were more than twice as large as in a corresponding period ended
Oct. 20.
The farm price of wheat declined approximately 2% from Oct. 15 to Nov.

15. With the exception of a 2% price increase in the South Atlantic States
and no appreciable change in North Atlantic States, the decline in the farm
prices of wheat was fairly general for the country as a whole. Declines
in the farm price of wheat this season have been accompanied by the
accumulation of a large visible wheat supply and small exports.
The farm price of potatoes declined approximately 2% from Oct. 15

to Nov. 15 for the country OA a whole. At 57 cents per bushel the farm
price on Nov. 15 compares with 95 cents on Nov. 15 1927, and 61 cents.
the Nov. 15 average from 1910 to 1914. While the farm prices of potatoes
advanced 9% in the Far West and 5% in the South Central States during
the month prior to Nov. 15, farm prices declines amounted to 7% in the
North Atlantic States, 5% in the North Central States and 2% in the
South Atlantic States. The decline in the farm price of potatoes for the
entire country was accompanied by indications that the total 1928 produc-
tion of both early and late potatoes will be nearly 2,000,000 bushels larger
than estimated on Oct. 1.
The farm price of eggs advanced about 13% from Oct. 15 to Nov. 15

due largely to a seasonal decline in receipts. However, the farm price
on Nov. 15 was still about 5% below that of Nov. 15 1927, because of
unusually large storage holdings and heavy fall production.

Dun's Price Index Higher.
Monthly comparisons of Dun's index numbers of whole-

sale commodity prices, based on the estimated per capita
consumption of each of the many articles included in the
compilation, follow

Dec. 1
1928.

Nov. 1
1928.

Dec. 1
1927.

Dee. 1
1926.

Dec. 1
1925.

Bre,adstuffs 532.040 831.934 532.758 828.521 532.820
Meat 25.087 25.570 24.220 20.127 21.790
Dairy and garden 23.138 22.847 22.467 24.998 28.555
Other foods 19.577 19.533 19.406 20.183 19.729
Mottling 35.635 35.425 35.055 32.318 37.419
Metals 21.398 21.272 22.096 23.884 23.320
Miscellaneous 36.668 38.364 37.340 37.715 35.014

Total 8193.543 5192.945 5193.342 $187-.746 8198.456

Business Review of Fletcher-American National Bank
of Indianapolis Finds Indexes of Trade and Pro-
duction for Indiana, Better than Year Ago.

The current issue of the Indiana Business Review states
that national business indicators fail to show any nit-
mediate signs of slackening. The Business Review is pub-
lished monthly by the Fletcher-American National Bank,
of Indianapolis, and prepared by the Indian University
Bureau of Business Research. "Opinion in many quarters
is that activity will continue at a high rate well into next
spring," says the Review. "Probably the first reversal will
be felt in new construction, present high interest rates being
interpreted as unfavorable for the future. The national
election seems to have stimulated general activity, and
especially the investment markets."
The Review shows that most indexes of trade and pro-

duction for Indiana show that conditions are materially
better than a year ago. Some seasonal slackening took
place during October in the building, automobile, accessory
and petroleum industries but they remained above normal
for this time of year. Iron and steel industry is well ahead
of last year and rapidly overtaking its former records. Coal
production is picking up, with labor conditions finally
settled, outlook is more encouraging. Limestone output
was slightly below normal. The furniture industry seems
to be getting back on its feet. General employment indexes
continue to show gains. Crop yields were above average
in quantity and quality, and financial position of farmers
is improving in many sections.
"Retail and wholesale trade indexes, backed up by data

on money turnover in the larger cities, show that the public
is beginning to buy more freely again," say I. U. economists
who prepared the report. They add:
Both wholesale and retail prices are gradually rising and freight car

loadings show an increase. Automobiles continue to sell in large numbers

for this time of year.
The Indiana general business curve is a combined index of automobile,

coal, stone, electric power, and pig iron production, building contract

awards, bank debits, and livestock receipts. Seasonal irregularities and

the long-time trend of business have been eliminated. The revised point

for September is 1% above the estimated normal for that month. The

Preliminary figure for October is 2% above.

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



DEC. 8 1928.] FINANCIAL CHRONICLE 3171

Dun's Report of Failures in November.

Reversing the trend witnessed in many other years, the
number of commercial failures in the United States declined
during November. Instead of the increase that usually
develops at this season, defaults last month fell off a little
more than 9%, following a sharp upturn in October. As
reported to R. G. Dun & Co., the November insolvencies
totaled 1,838, compared witb 2,023 in the earlier month,
and were slightly below November 1927. The decrease
from the 1,864 failures of a year ago approximated 1.4%,
while at that time there was a rise of 4.3% over the October
figures. In nearly all years of the last decade, more de-
faults occurred in November than in October, and an analysis
of the returns for an even longer period discloses a similar
tendency. For 11 months of the present calendar year
mercantile insolvencies numbering 21,899 have been 4.4%
above the 20,984 failures for the corresponding months of
1927, but the increase seems the more moderate when the
steadily enlarging total of firms and individuals in business
is considered.

Liabilities last month, however, were somewhat higher
than in both preceding months this year and exceeded those
of November 1927. Thus, at $40,601,435, the November
indebtedness was about 16% more than that of October.
Comparing with the $58,201,830 of August-the high
point for this year-the decline for November exceeds 31%.
Last month's liabilities are larger than the amount reported
for November of a year ago which were $36,146,573„ by
10%, but the indebtedness for 11 months of the current
calendar year, despite the increased number of insolvencies,
has been 4.3% below that for the same period of 1927.
Monthly and quarterly failures, showing number and lia-

bilities, are contrasted below for the periods mentioned:

Number. Liabilities.

1928. 1927. 1926. 1928. 1927. 1926.

November 1,838 1,864 1,830 $40,601,435 636,146,573 $32,693,993
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 58,201.830 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 8115,132,052 $87„799,486

June 1,947 1,833 1,708 $29,827,073 834,465,165 $29,407,523
May 2,008 1,852 1,730 36,116,990 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 7735,653 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 1.491 45,070,642 46,940,716 34,176,348
January 2.643 2,4652,296 47,634,411 51,290,232 43,661,444

First quarter 7,0556,6436,081 $147,519,198 $156,121,853$108,460,339

FAILURES BY BRANCHES OF BUSINESS-NOVEMBER 1928.

Number. Liabilities.

1928. 1927.1926. 1928. 1927. 1926.

Af anufacturers-
Iron. foundries and nails.--
Machinery and tools 
Woolens, carpets & knit g'ds
Cottons, lace and hosiery 
Lumber, carpenters & coop's
Clothing and millinerY 
Hats, gloves and furs 
Chemicals and drugs 
Paints and oils 
Printing and engraving 
Milling and bakers 
Leather, shoes and harness 
Tobacco, Arc 
Glass, earthenware & brick.
All other 

Total manufacturing_ _ _.
Traders-

General stores 
Groceries, meat and fish-
Hotels and restaurants 
Tobacco, &c 
Clothing and furnishings.--
Dry goods and carpets 
Shoes, rubbers and trunks 
Furniture and crokerY 
Hardware, stoves and tools_
Chemicals and drugs 
Paints and oils 
Jewelry and clocks 
Books and papers 
Hata, furs and gloves 
All other 

Total trading 
Other commercial 

Total 

7
39
2
2

105
55
26
5
1
9
29
18
12
7

202

15
23
__
3
72
42
22
8

19
37
13
9
10
205

5
19
4
2
66
39
14
4
1
19
34
10
10
7

206

$817,400
577,035
23,000
105,000

6,794,798
1,240,300
315,200
44,207
113,100
74.900

359,200
249,500
87,352
191,042

4,653,811

2332,300
751,267

158,745
2,501,564
664,089
374,000
437.300

132,481
406,376
823,799
273,113
206,566

5,923,962

$989,912
3,118,909
116,134
21.600

3,032,166
799,503
345,616
65,516
4,700

577,738
303,514
396,224
145,081
606.115

5,574,736

619

100
312
77
23
140
47
51
30
42
54
8
38
14
9

257

478

89
313
97
10
160
88
41
43
39
63
8
38
11
13

263

440

97
317
66
28
157
75
50
53
37
63
7
27
12
7

289

815,445,845

$1,653,818
2,547,537
1,594,708
169,762

2,399,065
1,287,868
435,732
431,334
619,940
428,016
140,744
878.900
106,800
240,400

4,289,341

812,785.562

81,012,221
2,972,119
1,632,759

81,801
2.156,843
1,347,324
477,382
634,800
793,188
693,114
45,200
464,703
82,400
393,000

4,162,428

$16,097,444

81,545,686
2,519,858
405,952
295,643

1,428,444
1.063,734
481,195
882,900
694,800
734,139
74,100

237,174
100,824
137,000

3,556,167

1,202
117

1.276
110

1.285
105

$17,223,965
7.931,625

516,949,262
6.411.749

814,157.616
2.438.933

1,838 1.864 1,830 $40,601,435838,146,573832,693,993

Improvement in New England Industrial Conditions
Reported by Boston Federal Reserve Bank.

According to the December 1 Monthly Review of the
Federal Reserve Bank of Boston "a distinct improvement
in New England industrial conditions between September
and October raised the general level of activity in the latter
month to the highest point of the current year." The
situation is further indicated in the Review as follows:

Despite the relatively unfavorable position of the textile industry,
general business conditions in this district during the first 10 months of 1928
were less than one-half of 1% below the cumulative activity of the first
ten months of 1927. New England conditions, as indicated by the index
of New England business activity, in September this year were about 3%
below those of the corresponding month a year ago, whereas in October.
1928, activity was about 3% higher than it was during October last year.
In October the conditions in the textile industry of New England were more
favorable than at any time during recent months. The daily average con-

sumption of raw cotton in October by New England mills, although con-

siderably less than during the corresponding month a year ago, was in the
greatest volume since last March. The consumption of raw wool, on the
other hand, although less than during September, was greater than that of
October a year ago. Substantial increases have occurred in the quantity
of electric power produced during recent months in New England. Activity
in the boot and shoe industry during 1928, nearly every month, has been
greater month by month than in the corresponding periods a year ago. In
October the number of shoes produced was 5% larger than in September,
but when adjustment is made for the larger number of working days In
October, there was a decline of 6% in the daily average.
It is evident that this District will produce this year a greater percentage

of the total United States production of shoes than has been the case in
recent years. The total volume of building contracts awarded in New
England in October was larger than in the corresponding month a year ago.
but declined from the September amount.

Residential building for 10 months this year was about 13% greater than
In the same 10 months last year. In October the number of commercial
failures in New England increased 17.3% over the number during October
1927, and the total liabilities during this period increased 35.2%. Indus-
trial employment in this district improved in October. In Identical factories
in Massachusetts in October there was an increase of 4.2% from September
in the number of employed, and a rise of 3.9% in amount of payrolls.
Department store sales in New England increased in October, and were
2.9% larger than were reported in October 1927. but the cumulative sales
during the period January-October 1928. inclusive, were 1.8% less than

those of the first 10 months of 1927.

Business Activity in Cleveland Federal Reserve Dis-
trict in November Not Up to October Level-Cut
in Tire Prices.

The Cleveland Federal Reserve Bank reports that general
business activity in the Fourth Cleveland District con-
tinued high in November, though not quite.up to the October
level. In its Business Review Dec. 1 tho. Bank adds:

Reports from various parts of the District indicate that this high activity

is well distributed. In the Cleveland \areti...eritiployment at the beginning

of the month was slightly lower than a month earlier but was 10% greater

than a year ago. The automobile accessory, metal products, and paint
industries in this area are still doing a very heavy volume of business.
Pittsburgh and Youngstown report a seasonal slackening in iron and
steel operations. General activity has increased somewhat in the Wheeling

and Steubenville districts, and demand for commercial loans is heavier.
Conditions are reported "good' around Cincinnati and in Central Ohio.
Building is heavy in Springfield. Toledo manufacturers are optimistic
with regard to business in that locality. In the Akron territory, excep-

tionally large tire production has meant high employment and increased

earnings for the past two months. Reports from the steehnaking section

around Elyria and Lorain state that factories are very busy and advance

orders are good.
Employment in Ohio. according to the Ohio State University Bureau

of Business Research, was one per cent greater in October than in September

and was nine per cent greater than a year ago.

From all sections comes the complaint of poor retail biminess, the merch-

ants expressing considerable disappointment with October and November

results. This is very largely a matter of unseasonably warm weather;

however, and the outlook for the holiday trade is reported to be promising.

This is confirmed by heavy orders received by manufacturers supplying

holiday goods.
The supply of credit in the District continues to be ample, although

occasional reports of a tightening-up here and there are received. Interest

rates have not changed much from a month ago and are not unduly high

for commercial purposes.
Third quarter earnings in both this District and the United States made

a remarkably good showing as compared with last year. In the Fourth

District, 19 out of 31 leading industrial corporations report increases.

six report no change, and six show decreases. Some of the gains were

very great, one concern reporting 95%, another 70% and another 67%.

In the United States, third quarter earnings of 170 industrials set up a

new high record for any quarter.

Regarding the rubber and tire industry the Bank says:
On October 31 tire prices were cut by the leading manufacturers, the

reduction ranging from 23i to 5% on first grade tires and from 17M to 20%

on second grade tires. Following these cuts the spring-dating season got

under way, and although by mid-November it was still too soon for the

development of advance orders in heavy volume, reports indicate that up

to that time such orders were coming in somewhat better than a year ago.

Production declined seasonally in October and November, although still

unusually heavy for those months. Preliminary production figures for

October indicate very substantial gains over each of the preceding four

Octobers, ranging from 62% as compared with that month in 1925 to 41%

as compared with October of 1924.

On November 1 the Stevenson Restriction Act expired. This Act,

passed by the British Government in 1922, provided for the restriction of

crude rubber exports from British-owned plantations (in Malaya and

Ceylon), the allowable export quotas being varied from time to time. It

was put into operation with the idea of improving the extremely depresied

price situation which resulted from the 1920-1921 depression.

The results of restriction, however, were on the whole unsatisfactory to

both British producers and American manufacturers. Crude rubber

prices, after advancing moderately in 1923 and 1924. behaved in an ex-

tremely erratic manner in 1925 and 1926, rising from about 35 cents to over

a dollar a pound in 1925 and falling just as rapidly the following year.

During most of 1927. prices declined in spite of successive reductions in

export quotas under the Stevenson Act, and in 1928 a sharp drop occurred

from 40 cents a pound to the present level of about 18 cents a pound.

These price fluctuations seriously hampered the inventory policies o f

American tire manufacturers, and meanwhile British plantation owners

were feeling the effect of a heavy increase in Dutch-owned production:

which was not restricted. The latter development and the failure of the

Stevenson Act to prevent price declines in 1927 were important factors ha
the decision of the British to abandon the Act.
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Conditions in the clothing trade are described as follows:
Clothing manufacturers in this District are still complaining of unseason-

ably warm weather. During the first part of November the temperature
continued to register well above normal, as was the case in October. This
of course further retarded winter buying at retail, and advance orders to
manufacturers were adversely affected when retailers found themselves
heavily stocked up. Consequently, fourth quarter business up to November
15 was fair to poor. In the week ending November 24, however, the
weather was much colder, and delayed buying by the public made its
appearance.

Retail sales of clothing during October were irregular. Gains over
last year were shown by women's dresses, 1%; misses' dresses, 10.1; Rills'
wear, 4.4; sports wear, b.3; and aprons and house dresses, 6.4%. De-
creases occurred in men's clothing. 16.7%; men's furnishings, 3.0; hats and
caps. 6.1; boys' wear, 6.1; furs, 9.8; misses' coats and suits, 6.3; and women's
coats. 3.1%.
A better showing was made by 13 reporting wholesale houses, whose

October sales were 8.3% larger than a year ago.

Slight Decline in Lumber Demand.
Slight decline in lumber demand, as compared with the

previous week was indicated by reports from 843 mills for
the week ended Dec. 1, to the NATIONAL LUMBER MAN-
UFACTURERS' ASSOCIATION. This was partly due to
holiday shutdowns over Thanksgiving. Softwood demand,
as measured by orders received, showed a decline of ap-
proximately 14%, with 6 fewer mills reporting; the re-
ported hardwood orders increased 12% over the preceding
week. Production and shipments of hardwood lumber con-
tinued about the same as the preceding week, but there was
a slight decrease in softwood shipments and a marked
decline in softwood production. The West Coast Lumber-
men's Association reported for 238 identical mills pro-
duction as 178,086,087 feet, as compared with an average
weekly operating capacity for three years of 243,913,595
feet. The Southern Pine Association reported production
for 147 mills as 65,294,261 feet, which was 15,605,107 feet
under the three-year average. The National Lumber Man-
ufacturers Association also states:

Unfilled Orders.
The unfilled orders of 337 Southern Pine and West Coast mills

at the end of last week amounted to 854,414,637 feet, as against
868,297,594 feet for 337 mills the previous week. The 147 identical
Southern Pine mills in the group showed unfilled orders of 241,008,747
feet last week, as against 253,324,594 feet for the week before. For
the 190 West Coast mills the unfilled orders were 613,405,890 feet,
as against 614,973,000 feet for 190 mills a week earlier.

Altogether the 534 reporting softwood mills had shipments 101%,
and orders 92%, of actual production. For the Southern Pine mills
these percentages were respectively 114 and 95; and for the West
Coast mills 93 and 88.
Of the reporting mills, the 488 with an established normal production

for% the week of 366,250,000 feet, gave actual production 79%, ship-
ments 80% and orders 74% thereof.
The following table compares the lumber movement, as reflected

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

Past Week.
Preceding Week 1928.

(Revised).

Softwood. Hardwood Softwood. Hardwood.

Mills (or units*) 
Production 
Shipments 
Orders (new business) 

534 379 540
296,280,000 54,494,000 334,304.000
298,360,000 57,091,000 308,761,000
272,811,000 61,111,000 317,646,000

375
54,286,000
58,095,000
54.174,000

.1% unit is 36.000 feet of daily production capacity.
West Coast Movement

The West Coast Lumbermen's Association wires from Seattle that
new business for the 190 mills reporting for the week ended Dec. 1,
totaled 138,768,833 feet, of which 41,189,349 feet was for domestic cargo
delivery, and 32,193,241 feet export. New business by rail amounted
to 52,506,562 feet. Shipments totaled 147,033,126 feet, of which
48,408,655 feet moved coastwise and intercoastal and 35,240,020 feet
export. Rail shipments totaled 50,504,770 feet, and local deliveries
12,879,681 feet. Unshipped orders totaled 613,405,890 feet, of which
domestic cargo orders totaled 197,526,542 feet, foreign 278,666,719 feet
and rail trade 137,212,629 feet.

Southern Pine Reports.

The 'Southern Pine Association reports from New Orleans that
for 147 mills reporting, shipments were 14.04% above production
and orders were 4.82% below production and 16.54% below shipments.
New business taken during the week amounted to 62,145,722 feet,
(previous week 82,958,874); shipments 74,461,569 (previous week
75,930,239); and production 65,294,261 feet, (previous week 71,174,765).
The normal production (three-year average) of these mills is 80,899,-
368 feet.
The Western Pine Manufacturers Association of Portland, Ore, reports

production from 33 mills as 28,885,000 feet, as compared with a
normal production for the week of 27,688,000. Twenty-two mills the
previous weeic reported production as 18,353,000 feet. There was
nearly 50% increase in shipments last week, and more than 60%
increase in new business.
The California White & Sugar Pine Manufacturers Association of

San Francisco, reports production from 20 mills as 19,061,000 feet
(57% of the total cut of the California pine region) as compared
with a normal figure for the week of 20,325,000. Twenty-two mills
tfie week before reported production as 23,351,000 feet. Shipments
and new business were somewhat below those reported for the week
earlier.
The California 'Redwood Association of San Francisco, reports pro-

duction from 14 mills as 7,044,000 feet, compared with a normal

figure of 8,288,000. Thirteen mills the preceding week reported
production as 7,376,000 feet. Shipments were about the same last
week, with a notable decrease in new business.
The North Carolina Pine Association of Norfolk, V., reports pro-

duction from 75 mills as 100,806,000 feet, against a normal pro-
duction for the week of 15,660,000. Fifty-nine mills the previous week
reported production as 6,421,000 feet. There were marked increases
in shipments and new business, due to the larger number of reporting
mills last week.
The Northern Pine Manufacturers Association of Minneapolis, Minn.

reports production from 9 mills as 2,532,000 feet, as compared with a
normal figure for the week of 4,965,000, and for the week earlier
2,859,000. There was a heavy decrease in shipments last week, and
a slight decrease in new business.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) reports production from
46 mills as 5,196,000 feet, as compared with a normal production for
the week of 19,986,000. Forty-five mills the preceding week reported
production as 3,922,000 feet. There was no noteworthy change in
shipments and new business last week.

Hardwood Reports.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. reports production from 70 units as 7,883,000 feet,
as compared with a normal figure for the week of 14,747,000. Sixty-
six units the week earlier reported production as 7,079,000 feet.
Shipments were slightly larger last week, with a fair gain in new
business.
The Hardwood Manufacturers Institute of Memphis, Tenn., reports

production from 309 units as 46,611,000 feet, as against a normal
production for the week of 55,683,000, and for the previous week
47,207,000. Shipments were about the same last week, with a noticeable
increase in new business.

Detailed softwood and hardwood statistics for reporting mills of
the comparably reporting regional associations follow:

LUMBER MOVEMENT FOR 48 WEEKS, FOR WEEK ENDED DEC. 1 1928.

Assocaittons.
Production Shipments. Orders.

Normal
Production
for Week.

Southern Pine, total 48 weeks 3.319.335 3,620,679 3,606,278
Week ended Dec. 1, 147 mills 65,294 74,462 62,146 80,899

W. Coast Lumbermen's total 48 weeks 6,396,269 6,492,508 6,5;9,974
Week ended Dee. 1, 190 mills 157,462 147,033 138,769 208,425

Western Pine Mfrs., total 48 weeks__ - 1,383,812 1,497,279 1,518,524
Week ended Dec. 1, 33 mills 28,885 25,366 31,034 22,688

Calif. White Sc Sug. Pine, tot. 48 weeks 1,282,581 1,302,467 1,260,235
Week ended Dec. 1,20 mills 19,061 20,255 18,408 20,325

California Redwood, total 48 weeks 376.870 361,255 367,074
Week ended Dec. 1, 14 mills 7,044 6,438 4,777 8,288

North Carolina Pine, total 48 weeks 416,689 435,596 417,006
Week ended Dec. 1,75 mills 10,806 12,172 9.537 15,660

Northern Pine Mfrs., total 48 weeks 433,883 432,732 405,659
Week ended Dec. 1, 9 mills 2,532 8,535 5,118 4,965

Nor. Hemlock dr Hardwoods (soft-
woods), total 48 weeks 242,258 215,291 197,111

Week ended Dec. 1, 46 mills 5,196 4,099 3,022 19,986

Softwoods total 48 weeks 13,851,697 14,357,807 14,351,371
Week ended Dec. 1, 534 mills 296,280 298.360 272,811

Nor. Hemlock & Hardwood (Hard-
wood), total 48 weeks 408,493 389,173 380,025 •

Week ended Dec. 1, 70 units 7,883 10.081 10,553 14.747
Hardwood Mfrs. Inst., total 48 weeks_ 2,023,459 2,184,086 2,241,760
Week ended Dec. 1, 309 units 46,611 47.010 50,558 66,683

Hardwood total, 48 weeks 
Waalr sanflarl Ti.,' 1 570 ,,nits 

2,431,952
R4 404

2,573,259
C71101

2,621,785
RI 111

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 Nov.
24, orders were 16.35% under production, while shipments
show a decrease of 18.78%. The Association's statement
follows:
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS

194 mills repert for week ended Nov. 24 1928
(All mills reporting producticn, orders and shipments.)

Proauction. Orders. Shipments.
180,907,940 feet 151,337,805 feet 146,942,152 feet

100% 16.35% under production 18.78% under production

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (235 IDENTICAL MILLS).

(All mills reporting production for 1927 and 1928 to date.)
Actual Production Average Weekly Average Weekly :Weekly
Week Ended Production 47 Weeks Production Operating
Nov. 24 1928. Ended Nov.24 1928. During 1927. Capacity.

202,705,914 feet 194,645,145 feet 194,219,672 feet 242,650,027 feet
x Weekly operating capacity is based cn average hourly production reported for

the years 1925, 1926, 1927 and 4 months of 1928, and the normal number of oper-
ating hours per week.

WEEKLY COMPARiSON FOR 190 IDENTICAL MILLS-1928
(All mills whose reports of production, orders and shipments are complete for the

last 4 weeks.)
Week Ended- Nov. 24. Nov. 17. Nov. 10. Nov. 3.

Prr duction (feet) 178,869,879 168,691,040 173,337,301 181,810,360
Orders (feet) 149,851,973 125,363,059 154,768,596 171,373,454

Rail (feet)  58,581,115 49,541,849 52.134,703 62,558,229
Domestic cargo (feet)  52,789,800 34,404,418 47,410,464 47,694,856
Export (feet)  28,056,854 32,102.167 37,321,428 46,912,942
Local (feet)  10,424,204 9,314,625 17,902,001 14,207,427

Shipments (feet) 145,339,200 130,350.090 149,027,059 172,587,455
Rail (feet)  56,603,479 52,508,218 57,557,432 63,835,882
Domestic cargo (feet)  42,351,985 38,893,158 51,321,940 60.467.419
Export (feet)  35,959,532 29,634,089 22,245,686 34,076,727
Local (feet)  10,424,204 9,314,625 17,902,001 14,207,427

Unfilled orders (feet) 618,923,087 626.106,252 626,146,088 630,832,624
Rail (feet) 137,394,981 140,768,519 140,190,318 149,706,852
Domestic cargo (feet) 187,833,455 193,282,040 195,740,317 200,932,589
Expert (feet) 293,694,651 292,055,693 290,215,453 280,193,183

100 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1927

and 1928 to date.)

Production (feet)
Orders (feet) 
Shipments (feet) 

Week Ended
Nov. 24 '28.
102,296,133
84,996,552
82,605.933

Average 47
Weeks Ended
Nov. 24 '28.
102,574,732
105,768,556
106.277.566

Average 47
Weeks Ended
Nov. 26 '27.
99,086,872
101,363,501
97,543,541
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November Silk Imports Show Slight Decrease-Stocks
Higher.

According to the Silk Association of America, Inc., im-

ports of raw silk during November amounted to 48,134
bales, a decrease of 723 bales as compared with the pre-

ceding month, but is an increase of 11,484 bales over the
total for the month of November 1927. Approximate de-

liveries to American mills in November 1928 amounted to
47,709 bales, a decrease of 2,231 bales as compared with

the previous month, but was 762 bales more than delivered
in November 1927. Stocks of raw silk on Dec. 1 totaled
49,806 bales as against 49,381 bales on Nov. 1 last and
52,069 bales on Dee. 1 1927. The following statistics have
been released by the Silk Association:

RAW SILK IN STORAGE DEC. 1 1928.
As reported by the principal warehouses in New York City and Hoboken. (Figures

n bales.)
European. Japan. AU Other. Total.

Stocks Nov. 1 1928 540 43,341 5,500 49,381
Imports month of November 1928_1 571 42,501 5,062 48,134

Total amount available during November- 1,111 85,842 10,562 97,515
Stocks Dec. 1 1928_z 752 41,945 7,109 49,806

Approximate deliveries to American mills
during November-y 359 43,897 3,453 47,709

SUMMARY.

Imports During the Motuh.x Storage at End of Month.z

1928. 1927. 1926. 1928. 1927. 1926.

January 46,408 48,456 43,650 47,528 52,627 47,326
February 44,828 33,981 38,568 41,677 43,753 43,418
March 50,520 38,600 31,930 40,186 33,116 35,948
April 36,555 46,486 31,450 35,483 31,749 30,122
May 52,972 49,264 35,120 ,42,088 35,527 31,143
June 45,090 42,809 35,612 41,127 37,024 29,111
July 38,670 47,856 37,842 38,866 43,841 27,528
August 62,930 59,819 46,421 50,975 56,618 28.006
September 47,286 52,475 50,415 50,464 58,986 34,459
October 48.857 51,207 48,403 49.381 62,366 35,094
November 48,134 36,650 59,670 49,806 52,069 47,130
December 44,828 45,119 53,540 52,478

Total 
Average monthly 

522,250
47,477

552,441
46,037

504,200
42,017 44:iii 46,768 36.814

Approximate Deliveries
to American

Approximate Amount in Transit
Between Japan clk New York,

End of Month.

1928. 1927. 1926. 1928. 1927. 1926.

January 52,420 48.307 46,148 25,000 17,700 14,800
February 50,679 42,860 42,476 23,500 19,000 14,400
March 52,011 49,242 39,400 19,200 21,700 18,400
April 41,258 47,853 37,276 28,500 25,000 18,700
May 46,367 45,486 34,099 24,000 22,900 18,000
June 46,051 41,312 37.644 17,600 26,600 18,300
July 40,931 41,039 39,425 32,300 29,000 23,000
August 50,821 47,042 45,943 27,500 28,400 24,000
September 47,797 50,107 43.962 25,600 21,500 23,900
October 49,940 47,827 47,768 31,200 18,500 32,400
November 47,709 46,947 47.634 22,800 26,900 19,700
December 

Total 

43,357 39,771, 33,500 26,500

525,984 551,379 501,546
Average monthly 47,817 45.948 41,796 25-,200 24,225 21,008

x Imports at New York during current month and at Pacific ports previous to the
time allowed in transit across the Continent (covered by manifests 227 to 256)•
y Includes re-exports. z Includes 1,579 bales held at railroad terminals at end of
month. Stocks in warehouses include National Raw Silk Exchange certified stocks.
1,110 bales.

Volume of Trading on National Raw Silk Exchange-
Increased Facilities at Its Inspection Bureau.

Raw silk for future delivery to the value of approximately
$19,835,000 was traded in on the National Raw Silk Ex-
change from September 11, the opening date, to November
30. During this period contracts calling for the delivery
of 30,560-bales, or about 3,972,800 pounds of raw silk,
changed hands on the floor of the exchange. The largest
volume of trading was in the January position in which
•contracts representing 6,300 bales were traded in and
December was next with 5,990 bales. Of the other four
positions which have been tradeable continuously since the
-exchange opened, April, with a total of 2,375 bales was
lowest in volume. The Exchange, under date of Dec.5,
also says:
There was an extreme fluctuation of 43 cents during this period. On

October 22, three positions-January, February and May-sold at $5.27

(per pound) and on September 14 the September position sold down to
$4.84. The maximum fluctuation in any one position, however, was
42 cents in February, which sold at the highest level and within one cent

of the lowest level. Of the positions continuously traded in May showed

the least fluctuation which was 24 cents.

Last month contracts for 11,740 bales were traded in on the exchange.

This compares with 11,950 bales in October and 6,870 bales from September

11, the first day of trading, to September 30.

The National Raw Silk Exchange, in order to meet the demands of the

silk trade, has increased the facilities of its Inspection Bureau at Hoboken,

it was announced on Nov. 23 by President Paollno Gerll. From September

11, when the exchange opened, to November 20 the Inspection Bureau,

which is in charge of Frederick J. Schmutz, certified 2,095 bales of raw

silk valued at upwards of $1,500,000. During this period 2,350 bales

were offered for inspection, of which 355, or over 15%, failed to meet

the strict requirements for silk tenderable against exchange contracts.

Before the advent of the National Raw Silk Exchange, it is pointed out

that there was no such thing as certification of raw silk in New York, the

silk being merely tested. To-day, however, after raw silk passes through

the Inspection Bureau of the exchange it is possible to definitely state the

.exact character of the silk. When silk is offered for certification, twenty

original skeins are drawn from a five-bale lot and subjected to tests for

evenness, cleanness, neatness, degree of size deviation, average size varia-

tion, tenacity, elongation by serigraph, conditioned weight.

Commencing Nov. 19 the National Raw Silk Exchange offers the services

of its Inspection Bureau to the silk trade for short tests of Japan raw silk

to determine the winding and seriplane characteristics. This short test,

which determines the evenness, clearness and neatness of silk, is in no

sense part of a certification such as is required to make silk tenderable

against exchange contracts. Only Japan raw silk will be tested, and all

tests will be made on twenty skeins which may be drawn as designated

by the applicant. The sampling may be done "officially" on intact bales

presented to the United States Testing Company or "unofficially" by the

applicants or his agents.

American Woolen Co. Advances Broadcloths Five Cents
Per Yard.

The American Woolen Co. on Dec. 6 announced an in-

crease of 5 cents per yard in its broadcloth line for women's

coatings, according to the "Journal of Commerce," which

says:

The broadcloths are being sold for delivery in February and March.

Style number and new prices follow: AA09788, $1.65; AA09800,

$1.8254; AA99787, $1.87%; A0868, $1.8734; A0798, $2.124; A0855,

$2.25; A0775, $2.30; A0837, $2.0254; AA09739, $2.05; A0815, $2.544.

Workers in Rhode Island Textile Mills Accept Wage Cut.

Pawtucket (It I.) Associated Press Advices Dec. 3 said:
Textile mills in the Blackstone valley district, with their approximately

12,000 employes, functioned without interruption today with a new

and lower wage scale in effect. Although the amount of the decrease

in the wage rate will not be known definitely until the workers receive

their pay envelopes at the end of the week, it is understood generally

to approximate a 5 per cent. cut.
Members of the United Textile Workers of America, meeting in

Ashton yesterday, voted to continue at work but under protest against

the wage conditions imposed by the employers. There was no sign

of protest in the attitude of the workers today, however. The customary

number of workers reported this Monday as on previous Mondays.

There was no change in the situation when workers gathered during

the noon intermission nor when they filed out of the mills at the end
of the day.
A workers' conference committee had announced previously that

additional conferences with mill owners would be held during the
week but, as far as could be determined, no such conferences were in

immediate prospect tonight.

The proposed wage cut was referred to in these columns

Dec. 1, page 3024.

Bahia Will Support Falling Cocoa Price.-Governor of
the Brazilian State Blames Bear Speculators,
Saying Market Conditions Are Good.

According to a wireless message Nov. 26 from Sao Paulo,
Brazil, to the New York "Times," the Bahia State Govern-
ment has decided to support cocoa prices, which have
fluctuated considerably, falling two months ago and with a
downward movement accelerated in the past weeks. Pro-
ducers have made strong representations to the State Govern-
ment, saying they were losing 40 milreis, or about $5, a
sack. The account also contains the following advices:

Vital Soares. Governor of the State, who is an experienced banker, Indi-
cates that the drop was not caused by the law of supply and demand, as
the crop is smaller than last year's and market stocks are low. Therefore
he believes the price drop is explainable only by the operations of the specu-

lators.
The Governor, acting in accordance with the State's Constitution. has

resolved to authorize the State Treasury to make an agreement with one
or several responsible Bahia firms handling cocoa for the defense of cocoa,
counteracting the bear movements. The agreement would be in force
until the present crop is disposed of. Contracts will be submitted for the
approval of the government and legislature, which is assured.
Cocoa is a big Brazilian export item and Bahia's leading export. Bahia's

revenues weeny depend on the cocoa crop and prices on account of the
export tax levied on the -value. The price fall has had a serious effect on
the State Treasury. The United States is the principal buyer of Bahia
cocoa, which is produced in the humid coastal section of the southern part
of the State.

In publishing the above the "Times" of Nov. 27 said:
Recent dispatches from London stated that cocoa importers there at-'

tributed the slump in cocoa imports and prices to the substitution by mul-

titudes of women of cigarettes for candy. The London dealers even went
so far as to give this as the cause for the breaking up of the great British
cocoa pool which dominated the market for some years.
In New York Ernest L. Cleverly, reviewing the cocoa situation. ex-

pressed the belief that the advertising campaign of a certain brand of
cigarettes that advertise their use by women instead of sweets that fatten
had had an appreciable effect on the cocoa market.

Petroleum and Its Products-Crude Oil Market Holds
Firm.

Notwithstanding continued increases in production, not-
ably in California and Oklahoma, crude petroleum markets
are in steady position this week. Advices from the Mid-
continent indicate that the oft-rumored advance in posted
prices for high gravity oil is being withheld pending a further
clarification of the outlook with respect to new production.
The outlook for an increase is regarded as favorable, in view
of the fact that much of the current new production of high
gravity oil is controlled by the large integrated companies
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which are not at present sellers of crude in the open market.
Thus, notwithstanding the higher production of sweet crude,
small refiners buying in the open market are still being forced
to pay premiums to secure needed supplies.

Seasonal decline in runs to stills of crude was reported from
principal refining areas this week. With gasoline demand
falling off, and the price trend for motor fuel toward lower
levels, refiners are making efforts to curtail their output to
avoid the accumulation of burdensome surplus holdings
which might further react against the price basis later on in
the season.
The conservation program received further stimulus this

week as leading American oil company executives met at
Chicago on the occasion of the annual convention of the
American Petroleum Institute. It is believed that as a
result of the deliberations of this body, the program for cur-
tailment and conservation of oil resources in the ground will
go forward in 1929, and that cooperation on the part of
operations in Venezuelan and other South American fields
may possibly be secured in a world wide program of con-
servation. Leading European companies, notably Royal
Dutch-Shell, Anglo-Persian, and Burmah Oil have already
indicated their willingness to cooperate in such a program,
and are already pro-rating production of crude in some
of 'their flush producing pools.

Prices are:-
Pennsylvania $3.60 Bradford

$.?:88
 $1.55Corning 1.80 Lima Wyjnotn, 37 deg- 1.41Cabell 1.45 Indiana 1.37 Plymouth1.28Wortham, 40 deg_ 1.56 Princeton 1.55 Wooster 1.77Rock Creek 1.33 Canadian 2.00 Gulf Coastal "A"- 1.20

Smackover. 24 deg. .90 Corsicana. heavy_ 1.00 Panhandle, 44 deg- 1.36Buckeye 3.25 Eureka 3.40
Oklahoma, Kansas and Texas-
32-32.9 S1.16 Big Muddy $1.3340-40.9 Lance Creek 1.4844 and above 1.76 Bellevue 1.25Louisiana and Arkansas- Markham 1.0032-32.9 1.16 Somerset 1.7535-35.9 1.31 California-

Spindletop, 35 deg. and up _ _ 1.35 14-14.9 .85Elk Basin 1.48 42-42.9 1.95
REFINERY PRODUCTS-GASOLINE LOWER-FUEL OIL

MARKET IMPROVES.
Gasoline prices have again shown a downward trend this

week. The market at North Texas and Oklahoma refineries
shows a wide variance, with quotations on United States
Motor gasoline ranging all the way from 8c. to 95ic. per
gallon. The markets in the East are weak, but no declines
in the refinery basis materialized, although service station
prices were reduced lc. per gallon in Pennsylvania and
Delaware on Monday. Refiners in principal producing
areas are adding gasoline to stocks, due to current curtailed
buying. Export demand is dull this week, the market at
Gulf ports being 3.4c. lower at 93ic. for U. S. Navy in bulk,
10%c. for 60-62 degrees naphtha, and 113(c. for 64-66
degrees naphtha.
Vuel oil is showing a better tone, due in some measure to

the material decrease in Atlantic Coast refinery holdings dis-
closed by the Bureau of Mines report covering October
operations. Heavy consumption of furnace oil continues
an important factor in the market. Gas oil is steady and in
good demand.

Sales of kerosene are running heavier this week, and
markets are steady in principal producing and marketing
sections. Export demand has fallen off, but prices on export
grades show no changes. Tankwagon markets for kerosene
are well maintained.
Two developments of outstanding importance to the mar-

keting branch of the industry are reported from Chicago this
week, where the American Petroleum Institute has been
holding its annual meeting. The first of these was an-
nouncement that organization of the petroleum export
company under the terms of the Webb-Pomerene Act
would go forward in the near future. The other, of equal
importance to the domestic marketing divisions, was the
action of the Institute in adopting a code of ethics to govern
refiners in their marketing operations. Adoption of this
code, it is thought, will go far toward bringing about stabil-
ized conditions in gasoline marketing circles, and sounds the
death knell of the "price wars" among competing refiners
which have done so much to depress refiners' earnings in
recent years.
A chronological summary of the week's price changes

follows:
December 1.-U. S. Motor gasoline Ho. per gallon lower at Chicago

at 834c. to 93jc. per gallon.
December 1.-Pennsylvania refiners advanced bright stock lubricating

offs Mc. per gallon.
December 3.-Atlantic Refining Company reduced service station gaso-

line prices lc. per gallon in Pennsylvania and Delaware.
December 4.-U. S. Motor gasoline at Chicago Yin. lower at S.Sic. to

9)1C. per gallon.

December 4.-Pennsylvania refiners advanced cylinder stocks lubricating
oils Mc. per gallon.
December 6.-U. S. Motor gasoline easier at Chicago at 834c. to 90. per

December 7.-U. S. Motor gasoline at Chicago Mc. lower at 834c. to
9c. per gallon.

Gasoline (U. S. Motor)
New York 11 Portsmouth 11 Norfolk .11
Chelsea 12 Jacksonville .11 Tampa 11Tiverton .1144 *Oklahoma 08 New Orleans .1034Boston (delivered).- .12% Providence (deity.). .12H Houston 1034Carteret 11 Chicago .0834 California 08M.Baltimore 11 Marcus Hook .11 *North Texas 08

Philadelphia 11
Note,-Th° above prices are f.o.b. refineries, tank car iota, unless otherwise noted.

Delivered Prices are generally lc. a gallon above the ref nery quotation.
*A number of the large refiners were still quoting .09.

Gasoline (Service Station).
New York .20 Richmond .251 Charlotte .24
Boston .18 San Francisco .21 Charleston 24
Baltimore 24 Wheeling 24 Chicago 17Norfolk .25 Parkersburg 21 New Orleans 1734
Note.-The above prices are retail prices at service stations and include Statetaxes in States where a tax Is imposed.

Kerosene.
New York  .091 Chicago  .05%1Philadelphia (delly.) .10New York (dellv.)._ .101 Philadelphia 09 Oklahoma  .05%
Note.-The above prices are f.o.b. refineries, tank car lots, unless otherwise noted..Delivered prices are generally it. a gallon above the refinery Quotation.

Bunker Fuel Oil.
New York 1.05 1 Norfolk 1.051 New Orleans 95
Baltimore 1.05 1 Charleston  .901 California  .85

Note.-The above prices are f.o.b. refineries; a charge of Sc. a barrel is made for
barging alongside.

Gas and Diesel Oil.
Gas oil, New York 0534 'Diesel oil, New York .00

Note.-The above prices are f.o.b. refineries.

Export Quotations.
Gasoline, Nary, New York cases_ .26401Kerosene. s. w., New York, cases._ .1766
Bulk 10%1 W. W., New York, cases  1890

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

Natural Gasoline Output Higher-Stock Decrease.
During the month of October production of natural

gasoline totaled 155,200,000 gallons, an increase of 10,200,000
gallons over the preceding month, according to the Bureau
of Mines, Department of Commerce. Total stocks decreased
from 18,323,000 gallons at Sept. 30 to 16,888,000 gallons
at Oct. 31. The Bureau further shows:
OUTPUT OF NATURAL GASOLINE (IN THOUSANDS OF GALLONS)

Production. Stocks End of
Month.

Oct.
1928.

Sept.
1928.

Jan. Oct.
1928.

Oct.
1927.

Oct.
1928.

Sept.
1928.

Appalachian 7,900 6,800 79,900 7,400 1,922 2,083
Illinois, Kentucky, acc 1,200 1,000 11.500 1,400 292 284
Oklahoma 52,600 48,400 491,800 50,000 7,140 7,507Kansas 3,000 2,900 29,200 3,000 618 648Texas 30,400 28.100 269,800 27,600 4,181 4,599
Louisiana 4.800 4,700 46,900 4,000 745 859
Arkansas 2.700 2.700 26,900 2,900 248 292
Rocky Mountain 4,200 4,200 38,200 3,800 552 748California 48,400 46,200 447,800 43,500 1,190 1,303

United States total 155.200 145,000 1,441,000 143,600 16,888 18,323Daily average 5,010 4,830 4.720 4,630

Crude Oil Output in United States Again Advances.
The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for
the week ended Dec. 1 1928 was 2,506,150 barrels as com-
pared with 2,505,000 barrels for the preceding week, an in-
crease of 1,150 barrels. Compared with the output for the
week ended Dec. 3 1927, of 2,480,750 barrels per day, the
current figure shows an increase of 25,400 barrels daily.
The daily average production east of California for the week
ended Dec. 1 1928 *as 1,829,350 barrels, as compared with
1,839,200 barrels the preceding week, a decrease of 9,850
barrels. The following are estimates of daily average gross
production (in barrels) by districts for the periods shown
below:

DAILY AVERAGE PRODUCTION.
Weeks Ended- Dec. 1 '28. Nov.24 '28. Nov.17 '28. Dec. 3 '27.Oklahoma 708.600 712,950 715,100 766,000Kansas 97,250 96,300 96.000 106,300Panhandle Texas 61,600 64,200 66,750 85,550North Texas 89. 110 89,400 88,950 78,450West Central Texas 54,850 54,850 64,750 58,500West Texas 327,850 329,600 330,200 231,150East Central Texas 21,250 21,150 21,450 27,550Southwest Texas 28.250 27,750 26,600 26,100North Louisiana 38,200 38,200 38,750 48,000Arkansas 82,100 83,050 83,400 96,650Coastal Texas 109,750 113,400 113.400 121,700Coastal Louisiana 22,400 21,150 21,100 15,100

Eastern 110.000 107,500 109.000 113,750Wyoming 56,800 58,100 59,550 57,450
Montana 11,550 11,550 12,200 13,050
Colorado 7.050 7,100 7.700 6,450
New Mexico 2,700 2.950 2,450 2,600
California 676,800 665,800 643,500 626,400

natal 2.506,150 2,505,000 2,490,850 2,480,750
The estimated daily average gross production of the Mid-Continent field

Including Oklahoma, Kansas, Panhandle, North, West Central. West, East
Central and Southwest Texas. North Louisiana and Arkansas, for the week
ended Dec. 1 1928, was 1,509.100 barrels, as compared with 1,517,450
barrels for the preceding week, a decrease of 8,350 barrels. The Mid-
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Continent production, excluding Smackover. Arkansas heavy oil, was

1,455,450 barrels, as compared with 1,463,700 barrels, a decrease of 8,250

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):
-Week Ended- -Week Ended-

Oklahoma- Dec. 1. Nov.24. North Louisiana- Dec. 1. Nov.24.

Tonkawa  11,750 11,800 Haynesville 5,800 5,800
Burbank  25,300 25,650 Urania 6,050 6,200
Bristow Slick  20,200 20,200
Cromwell  8.150 8,450 Arkansas-
Seminole  40,900 41,750 Smackover. light 7,150 7.150

Bowlegs  48,900 50,650 Smackover, heavy 53,650 53,750
&Aright  10,150 10,250 Champagnolle 12,250 13,050
Little River 100,650 105,450
Earlsboro  75,300 75,850 Coastal Texas-
St. Louis 132,150 130,050 West Columbia 8,000 8,500
Allen Dome  24,900 24,100 Pierce Junction 10,650 9,750
Panhandle Texas- Hull 10,750 11,000

Hutchinson County_ _ . _ 28,100 28,900 Spindletop 35,500 37,500
Carson County  6,100 6,100
Gray County  23,900 25,500 Coastal Louisiana-
Wheeler County  800 800 Vinton 4,200 4,200
North Texas- East Hackberry 5,250 5.400

WIlbarger  32,650 32,800 Sweet Lake 1,350 1,500
Archer County  19,250 19,400 Sulphur Dome 4,000 2,000

West Central Texas- Wyoming-
Shackelford County_ _ _ _ 10,550 10,450 Salt Creek 35,400 353 50,
Brown County  10,150 10,300 Montana-

West Texas- Sunburst 7,950 7,950
Reagan County  17.200 17,200 California-
Howard County  33,000 31,050 Santa Fe Springs 70,500 66,000
Peers County  70,400 67,900 Long Beach 192,000 192,500
Crane & Upton Counties 54,000 53,900 Huntington Beach 51,000 51,500
Winkler County 141,200 149,150 Torrance 16,000 16,000
East Central Tetras-- Dominguez 10,000 10.000

Corsicana Powell  10,000 9,600 Rosecrans 6.500 5,500
Nigger Creek  700 700 Inglewood 27,800 28,000

Southwest Texas- Midway-Sunset 75,000 75,000
Luling  13,500 13,450 Ventura Ave 52,000 52,000
Laredo District  8,950 8,850 Seal Beach 28,500 26,000

Opening of National Metal Exchange.

The National Metal Exchange at 27 William Street began
functioning on Dec. 3 as the premier metal exchange of the
country, superseding the New York Metal Exchange which
for nearly half a century served as the gathering place for
representatives of metal trades in and around New York.
The old exchange terminated its existence at the close of busi-
ness on Nov. 30. With a limited membership, the Exchange
came into being with trading restricted to the current month
and the succeeding five months as against the ninety day
limit prevailing on the London Metal Exchange.
Tin futures representing a value of more than $500,000

changed hands during the first hour of trading at the opening
of the new Exchange on Dec. 3. The trading floor was
crowded with brokers when the gong sounded at 10.15 a. m.
and Assistant Secretary James J. Murphy announced the
opening call and trading got under way. Just before the
opening, President Erwin Vogelsang spoke briefly on the rea-
sons for the organization of the exchange and its importance
to the metal industry of America, saying:
"There has been a growing feeling for some years past that the United

States needed a market on which hedging in metals could be effected
without delay in accordance with up-to-date commodity exchange practice
and that it should not be necessary to go to London, which has had the
only market providing facilities for dealing in metal futures but which
have been attended by considerable risk, owing to the difference in time.
"From now on not only will any such risk be eliminated, as our Exchange

will be in continuous operation from 10.15 a. m. to 3 p. m. on weekdays and
from 10.15 a. m. until noon on Saturdays, but it will make possible arbitrage

trading with London.
"During the year 1927 the total shipments of tin from all sources of supply

amounted to about 118,000 tons valued at approximately 6170,000,000.
During this same period there were delivered in the United States slightly

over 72,000 tons valued at approximately $100,000,000. During the

present year supplies have increased about 15% with a somewhat smaller

increase in world consumption.
"With a free and open market conducted under the most modern rules of

exchange practice, the United States which consumes over 50% of the
workrs production of tin, and produces virtually none, will now be in a
position to play an important part in determining what is a fair price for this

commodity."
There was keen rivalry among the brokers around the ring

for the honor of making the first transaction of the new Ex-
change. This fell to Jerome Lewine, of H. Hentz & Co., and
J. C. Cuppia, of E. A. Pierce & Co. The latter offered two
lots of December at 53.50 (533 cents) which Mr. Lewine
bought. All of the six months traded in were active at the
opening. At 10.30 a. m. trading was suspended for fifteen
minutes for the auctioning for charity of a pig of tin donated
by Hendricks Brothers, Inc. F. R. Henderson, President of
the Rubber Exchange of New York, who helped to organize
the new Exchange, was the auctioneer. Bidding started at
$500 and the pig was knocked down to K. C. Li, of the Wah
Chang Trading Co., a charter member of the Exchange, for
$1,500. Mr. Li redonated the tin back to the Exchange and
this time it was bought in by President Vogelsang, represent-
ing a committee of the American Tin Trade Association, for
$1,000. It was again reauctioned and redonated back to the
Exchange, other successful bidders being Julius Loeb, Vice-
President of the American Metal Co, and W. H. Trotter, of
N. Trotter & Co. In all, something over $4,000 was realized
which will go to the United Hospital Fund. The pig of tin

will rest in a glass case in the lounge of the Exchange as a

permanent souvenir of the opening.
A luncheon at India House, at which the Board of Directors

of the Exchange were hosts, was another feature of the open-

ing ceremonies. President Vogelsang presided at the

luncheon which was attended by bankers, Presidents of neigh-

boring exchanges and prominent metal men. Leonor F.

Loree, President of the Chamber of Commerce of the State of

New York, and Charles S. Trench, President of the British

Chamber of Commerce who is also President of the National

Metal Clearing Association, made brief addresses at the

luncheon. Mr. Loree predicted a bright future for the new

Exchange in a field where there was a real need for it. "One

of the dangers attendant upon the rapid development of

American industries," he said, "is that often we do not

furnish ourselves with sufficient tools and equipment to

fortify these industries against unnecessary loss of waste. I

believe that the National Metal Exchange can fill such a gap

by helping to protect those in the metal industry against need:

less losses in the conduct of their business."
"The British Empire Chamber of Cothmerce is intensely

interested in the opening of the National Metal Exchange,"

said Mr. Trench. "The Exchange is trading in an article of

which the British Empire produces from 60 to 75% of the

world's and the United States consumes over 50%." He

added:
"I have heard it said that this Exchange is going to be a blow to British

supremacy in making the price of tin. If that be the case, then I will say

that the British Empire believes in competition and may the best man 
win.

The British Empire has always stood for honest competition in any line of

Industry and there is no reason to believe that she will make an exception to

her • time-honored rule in this particular case. On behalf of the British

Empire Chamber of Commerce I pledge full co-operation and very best

wishes for the success of the new exchange."

Regarding the trading on the Exchange on Dec. 3, the

"Times" of Dec. 4 said:
The total turnover during the interrupted trading session yesterday

amounted to 129 contracts, or 645 tons, representing a value of more than

6765,000. The January and February delivery positions were in best de-

mand, while April was entirely neglected. Prices showed no pronounced

trends or variations in the course of the day, though the general price level

was somewhat higher than last week.

Price ranges for tin futures yesterday were:

High. Low. Close.

December 53.50 53.20 52.95-53.00

January 53.25 52.85 52.80-52.90

February 53.00 52.75 52.70-52.80

March 52.85 52.80 52.70-52.80

April 52.65-52.75

May 52.80 52.70 52.60-52.70

Launching of the new National Metal Exchange in New

York aroused keen interest in London metal circles, accord-

ing to cable dispatches received in the metal trade. While

market opinion has been divided as to the significance of the

part which the new exchange will play in influencing world

prices, the general consensus of opinion has now veered

around, to the view that it will create a great broadening in

market for tin which will exercise a beneficial effect. Dis-

cussing the establishment of the new Metal Exchange, John

Howeson, Chairman of the Anglo-Oriental Mining Corp.,

who represents the viewpoint of leading British producers,

said:
"The new institution cannot fail to have a beneficial effect on the 

tin in-

dustry throughout the world. By enabling consumers to
 make their pur-

chases six months ahead, the new Exchange introduces an element into tin
trading which makes for safety and stability. Hitherto the trend of tin
prices has been remarkable for fluctuations. In consequence neither con-

sumer nor producer has ever really known where he stood and h
and-to-

mouth purchasing of tin, with all its evils, has been a nece
ssary corrollary.

"For the great producing interests of this country, I can say that w
e wel-

come the establishment of the new Exchange. It will act as a 
safety valve

in the machinery of tin marketing and will certainly counter
-balance any un-

due tendencies to upset economic prices for the semi-preciou
s maal in which

we deal."

The price of tin during recent weeks has risen steadily,

reaching record levels for the year, and according to the Lon-

"Financial Times" the mark of 250 pounds per ton prophesied

a month ago will shortly be attained. The probability that

consumption of tin plate in the United States will establish

a new high record this year has affected the immediate out-

look, although it is anticipated that November will show a

decrease of 20% in the automobile output as compared with

October figures, it is expected that the total will be so high for

November and December that any decrease will not be of

serious moment.
The tin market is in control of strong bull interests, which

are producing tin, buying tin and selling tin shares at the

same time, H. Hentz & Co. stated in a review of the market

on Dec. 1, incidental to the opening of the National Metal

Exchange on Dec. 3. The review said:
"There has been a determined effort, which so far has been

 successful, of

the leading bull interests to secure control of the
 market. They have ac-

complished their purpose by lifting from the London market abo
ut 3.500

tons of warrants out of a total supply of about 5,500 
tons, resulting in a back-

wardation (premium of spot over futures) in London rangin
g from £3 to LS.

In order to maintain this backwardation,
 they have come to the rescue of
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the market by buying spot tin, wherever the market seems a trifle unsettled.
"This determined effort to advance prices and secure control has been car-

ried on in the face of an increasing visible supply of tin. The New York
Metal Exchange figures show a visible supply of 20,907 tons as of Oct. 31
1928, against 14,684 tons as of Oct. 31 1927, an increase of 6,223 tons.
"Comsumption has not kept up to production as figures recently published

showed an excess of production over consumption of about 12,000 tons.
"Notwithstanding the increases in production over consumption and the

visible supply, the "bull group" have succeeded in raising the market from
around 453c. per pound to the present levels of about 52c. per pound.
"Not only is the 'group' buying tin but they are producing tin, for it is

understood they control about 12% of the world's production. Their
interest in tin does not stop here, for recent advices indicate that they have
lately floated a stock issue of over £1,500,000 for the promotion of new
mines. It is an interesting intermingling of buying tin, producing tin and
selling tin shares. How much higher they will put the market is only a ques-
tion of the purchasing power.

"Conditions in this country are also unsettled. The consumer, seeing
stocks pile up in large quantities, has refused to buy future requirements,
depending upon his spot stocks to carry him along. With the near depletion
of his spot stock, the consumer has only recently begun to buy spot and
futures at advancing prices. The market at the present time is a little off
from the top of the present upward move, with prices for December 523/sc.,
per pound. January 52 %c. per pound, February 52 %c., beyond 5234c."

The proposed opening of the Exchange was referred to in
our issue of Dec. 1, page 3026.

Large November Production of Steel Ingots.
The American Iron & Steel Institute in its usual monthly

report for November, released yesterday (Dec. 7), placed
the make of steel ingots at 4,032,781 tons by companies
which produced 94.68% of the total output in 1927. Of
the amount mentioned above, 3,441,985 tons were open-
hearth and 590,796 tons Bessemer. The calculated pro-
duction of all companies for November with 26 working
days, was 4,259,380 tons, as against 4,647,891 tons the
previous month, with 27 workings days, and only 3,127,015
tons output in November 1927, with 26 working days. In
the tabulations shown below we give the figures of pro-
duction since January 1927:
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1927 TO

NOVEMBER 1928-GROSS TONS.
Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth

and Bessemer steel ingot production in 1927.

Months
1927.

Open-
hearth.

Bessemer.

Monthly
Output

Companies.
Reporting.

Calculated
Monthly

Output, all
Companies.

No.of
Wkg.
Days.

Approx.
Daily
Output.
all Cos.

Per
Cent.
Oper-
ation.x

January_ _ _ 3,042,133 545,596 3.587,729 3,789,874 26
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February__ 3,043,492 565,226 3,608,718 3,812,046 24
March _ _ _ - 3,702,660 590,709 4,293,369 4.535,272 27
April 3,341,750 565,440 3,907.190 4,127,335 26
May 3,273,593 557.785 3.831,378 4,047.251 26
June 2,823,107 486,053 3,309,160 3,495,609 26
July 2.596,349 436,883 3,033,232 3,204,135 25
August _ _ - 2,806,347 505,596 3.311,943 3,498.549 27
September_ 2,622,977 471,548 3.094,525 3,268,881 26
October__ _ 2,643,562 495,845 3,139,407 3,316,292 26
November_ 2,478,627 481,599 2,960,226 3,127,015 26

11 mos.... 32,374,597 5,702,280 38,076,877 40,222.259 285 141.131 76.69
December _ 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 85.84
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 91.29
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 26 143,960 76.37
July 3,075,247 533,550 3,608,797 3,811,673 25 152,463 80.88
August . _ _ 3,386,750 569,436 3,956,186 4,178,481 27 154,759 82.09
September_ 3,381.917 545,015 3,926,932 4,147,583 25 165,903 88.01
Dctober - 3,802,396 598,227 4,400,623 4,647,891 27 172,144 91.32
November_ 3,441,985 590,796 4,032,781 4,259,380 26 163,822 86.90

11 mos 37.301.436 6.097.784 43.399.220 45.837.791 286 160.272 85.02
x The figures of "per cent of operation" are based on the annual capacity as of

Dec. 31 1927 of 58,627.910 gross tons for Bessemer and open-hearth steel Ingots.

November Pig Iron Output at a High Rate.
Pig iron production in November, according to actual

returns received by the "Iron Age" from all companies,
showed an increase of a little over 1% over October. It
was also the largest for this year and exceeded all records
for that month since November 1918. Total November pig
iron output was 3,302,523 gross tons, or 110,084 tons per
day for the 30 days, as against 3,373,506 tons, or 108,832
tons per day, for the 31 days in October. This is an increase
for November of 1251 tons per day, or 1.15%. In October
the increase over September was 6,755 tons per day, or
6.6%. The November rate was the largest this year and
compares with 88,279 tons per day in November last year.
It was also the largest in 19 months, or since April 1927,
when the daily rate was 114,074 tons. The rate last month
was also the largest for November since 1918, when the daily
rate was 111,802 tons. There have been but two Novem-
ber daily rates exceeding that of this year-in 1918 and in
1916. In 1916 the rate was 110,394 tons per day, adds the
"Age" of Dec. 6, which further reports:

Operating Rate Active on Dec. 1

There were 194 furnaces active on Dec. 1, having an estimated operating

rate of 108,575 tons per day. This compares with 108,800 tons per day as

the operating rate for the 197 furnaces active on 'Nov. 1. Last month
three furnaces were blown in and six were shut down. Several large fur-
naces were operated at a high rate in November, which accounts in part
for the high operating rate of the 194 furnaces on Dec. 1 as compared with
the 197 on Nov. I.
Of the three furnaces blown in during November, one was a Steel Corpora-

tion stack, one belonged to an independent steel company and one was a
merchant stack. The six furnaces shut down included three Steel Corpora-
tion stacks, two independent steel company furnaces and one merchant
unit. The net loss of three furnaces for the month was in steel making
stacks.

Steel and Merchant Iron.

There was a gain in steel-making iron last month of 423 tons per day-
the November daily rate was 88,474 tons, as compared with 88,051 tons per
day in October. Merchant iron output made a larger gain last month, or
829 tons per day. The November rate was 21,610 tons per day and that in
October was 20,781 tons per day.

Furnaces Blown In and Out.

During November the following furnaces were blown in: One Cambria
furnace of the Bethlehem Steel Co. in western Pennsylvania; one Toledo
stack of Pickands, Mather & Co. in northern Ohio; and one Bessemer
furnace of the Tennessee Coal, Iron & RR. Co. in Alabama.
The following furnaces were blown out or banked last month: One stack

of the Donner Steel Co.. Inc. in the Buffalo district; the Sheridan stack
of the Lavino Furnace Co. in the Lebanon Valley; one Carrie and one
Duquesne stack of the Carnegie Steel Co. and one Eliza furnace of the
Jones & Laughlin Steel Corp. in the Pittsburgh district, and one Lorain
furnace of the National Tube Co. in northern Ohio.

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 95,794 105,039 109,660 107,351 101.783
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 88,279 110,084
December 95,539 104,853 99,712 86.960  
12 month's average 55075 AQ 7RS 107043 99 266  

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-OR. TONS.

Steel Works. *Merchant. Total.

1927-November 64.600 23,679 88.279
December 64,118 22,742 86,960

1928-January 69.520 23,053 92,573
February • 78,444 21,560 100.004
March 83,489 19 726 103,215
April 85,183 21.000 106.183
May 85,576 20,355 105,931
June 81,630 21,103 102,733
July 79.513 19,578 99,091
August 82,642 18,038 101,180
September 82,590 19,487 102.077
October 88,051 20,781 108,832
November  55 .474 21 111(i 110.084

• Includes pig Iron made for the market by steel companies.

TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES

1926.
BEGINNING JAN. 1

1927. 1928.
1926-GROSS TONS.

1926. 1927. 1028.
Jan_ __ 3,316,201 3,103,820 2,869,761 July_ _ 3,223.338 2,951,160 3.071,824
Feb___ 2,923,415 2,940,679 2,900,126 Aug _ . 3,200,479 2,947,276 3,136,570
Mar_ _ 3,441.986 3,483.362 3,199.674 Sept_ _ 3,136,293 2,774,949 3.062.314
Apr___ 3,450,122 3.422,226 3,185,504 Oct.... 3,334,132 2,784,112 3,373.806
May_ 3.481,428 3,390,940 3,283,856 Nov_ _ 3,236,707 2,648,376 3,302,523
June__ 3,235,309 3,089,651 3,082,000 Dec. 3.091,060 2,695,755

14 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 2.155,133 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 24,064 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
July 2,461,161 2,163.101 2,464,896 26,877 20,394 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 2,654,211 31,903 17,851 29,773
December 2,322,180 1,987,652 31,627 20,992  

Year 30,071.144 27.345,888   315.828 291,840

x Includes output of merchant furnaces.

Steel Operations Steady-Production of Pig Iron at
High Level-Prices Unchanged.

Pig iron production last month, at 110,084 tons per day,
was the highest since April, 1927, and was the largest No-
vember output since 1918, according to the "Iron Age" of
Dec. 6. With December estimated, the total for the year
will be close to 38,000,000 tons, which has been exceeded
only in two years since the war, 1923 and 1926, continues.
the "Age," adding:

Steel production bolds to a range of 80 to 83%, notwithstanding some
falling off in specifications from consumers who desire to keep their
stocks at a minimum over the inventory period. The automobile in-
dustry, although demanding less steel for December shipment, owing
to changes in models and to stock reduction over the year end, has
arranged for large shipments early in the new year.

Except for the automobile industry, most of the major consuming
lines are taking practically as much steel as at any time in months,.
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and in a few lines, notably railroads and shipbuilding, the outlook is

promising for an upward swing.
Rail orders of 42,000 tons placed at Chicago included 28,000 tons for

the Chicago & North Western and 10,000 tons for the Wabash, while

four roads will take a total of 25,000 tons of track accessories, with

20,000 tons about to be closed. The Santa Fe inquired for 3,400 freight

care, in addition to 1,075 mentioned a week ago, and is also in the

market for 56 passenger cars, requiring in all 70,000 tons of steel.

American shipbuilding, long quiescent, is being stimulated by the

loan provisions of the Merchant Marine Act. A Chester, Pa., shipbuilder

has ordered 8,600 tons of plates and shapes for an ocean liner, and a

Camden, N. J., yard is seeking protection on 60,000 tons of plates and

15,000 tons of shapes for six ships on which it is bidding. Bids have

been taken on two large lake cargo vessels. A Wilmington, Del., ship-

yard bought 1,600 tons of plates for three yachts.
The construction field continues to bold attention because of the volume

of pending tonnage, which was augmented in the week by 27,400 tons,

of which 10,000 tons is for a Chicago office building. Awards were

42,400 tons. A sheet steel piling contract of unusual size was for 4,000

tons for a railroad warehouse in Jersey City.
Specifications from the agricultural machinery industry in November

were the largest on record, and the volume of shipments is undiminished.
Such loss as may occur this month in the production of some lines

of finished steel will be partly offset by increasing operations of rail
mills, which are about to begin rolling of recent orders, and of tin

plate mills, which are up to 85% of capacity operations against a
recent dip to about 75%.

Although first-quarter steel contracting has not yet gathered mo-
mentum, the situation as to prices of plates, shapes and bars has been
clarified by the announcements of most of the producers that no ad-

vance will be made from the range of 1.90c to 2c, Pittsburgh, prevail-
ing on contracts and spot orders in this quarter. Chicago mills have
withheld decision on forward prices for these products, but outside com-

petitors have sold at the current quotations. With no price advance
to stimulate specifications, the mid-December deadline for completing
fourth-quarter contracts may not be as effective in driving in tonnage as
It was in September.
Some users of sheets, desiring to delay current quarter shipments until

after January 1, have been told that tonnages not released for movement
this month will be invoiced at the $2 advance which is in effect on first-
quarter contracts.
A reduction of $5 a ton has been made on cold-drawn alloy steel bars

through a change from lc to %c per lb. in the extra over the price
of hot-rolled alloy bars.
November pig iron production was 3,302,523 tons, only 70,983 tons

below the total for October, which had one more day. On Dec. 1, 194
furnaces were in blast, making iron at a daily rate of 108,575 tons,
against 197 on Nov. 1, operating at a daily rate of 108,800 tons. Three
Steel Corp., two independent steel company and one merchant (stacks)
went out of blast during the month, and one Steel Corp., one independent
and one merchant (furnaces) went in, a net loss of three.

Pig iron sales have declined in some sections, but prices are steady.
The 50c a ton advance made a week ago by one Alabama producer may
be followed by others. Eastern Pennsylvania basic and Virginia foundry
iron have been marked up 50c.

Water shipments of 63,980,874 gross tons of Lake Superior ore in the
season just closed were 3,000,000 tons more than in 1927 and were
exceeded in only four of the past 10 years.
The Ruhr lockout has ended with recourse again to governmental arbi-

tration, and European steel sellers are now actively seeking orders.
A sale of 5,000 tans of steel ties has been made in England to a

British railroad, the first contract of the kind.
The "Iron Age" composite prices are unchanged at $18.59 for pig iron,

its high of the year, and at 2.362c per lb. for finished steel. A year
ago pig iron was $17.59 and finished steel 2.307c, as the following table
shows:

Finished Steel. Pia Iron.
Dec. 4 1928. 2.362o. a pound. Dec. 4 1928, 818.50 a gross ton.

One week ago 2.362c. One week ago $18.59
One month ago 2.369e. One month ago
One year ago 2.307o. One year ago  17.59
10-year pre-war average 1.689c. 10-year pre-war average  15.72
Based on steel bars, beams, tank plates, Based on average of basic iron at Valley

wire, rails, black pipe and black sheets, furnace and foundry irons at Chicago,
these products constituting 87% of the Philadelphia, Buffalo, Valley and Bir-
United States output of finished steel. mingham.

High. Low. High.
1928_2.369e. Oct. 30 2.314o. Jan 3 1928-318.59 Nov. 27 $17.04 July 24
1927-2.453c. Jan. 4 2.293o. Oct. 25 1927-- 19.71 Jan. 4 17.54 Nov. 1
1926_2.453c. Jan. 5 2.4030 May 18 1926._ 21.54 Jan. 5 19.46 July 13
1925_2.560o. Jan. 6 2.3960 Aug. 18 1925._ 22.50 Jan. 13 18.96 July 7
1924-2.7890. Jan. 15 2.460o Oct. 14 1924.__ 22.88 Feb. 26 19.21 Nov. 3
1923-2.824o. Apr. 24 2.446a Jan. 2 1923._ 30.86 Mar. 20 20.77 Nov.20
Heavy steel requirements for shipbuilding, refineries,

pipe lines, carbuilding and winter construction programs
are tempering the seasonal decline in demand for iron and
steel, says the "Iron Trade Review" of Dec. 6 in its weekly
summary of steel and iron conditions. The "Review" fur-
ther says:

Ship projects which eastern yards expect to close shortly call for
85,000 to 90,000 tons, chiefly plates. Recent western pipe awards in-
volve over 200,000 tams of plates, while a line for Albany, N. Y., specifies
15,000 tons and the long-pending 40,000-ton line in New Jersey mature,
Dec. 20.

Refinery projects in Texas, taking 36,000 tons of plates, are before
Chicago district mills. For November freight car awards 60,000 tons
of heavy steel will be specified, and pending car inquiry will match
that tonnage. Structural steel awards, at approximately 55,000 tons
this week, continue abnormally heavy for the season and are topped
this week by an 18,000-ton exposition hall at St. Louis, New York sub-
way work, requiring 34,000 tons of shapes, will be up late this month.
But these peaks in demand fall short of neutralizing the general down-

ward tendency in consumption by the metalworking industry as a whole,
and the country's steel requirements have subsided moderately in the
past week. Compared with a month ago the markets are much less active,
but contrasted with a year ago the industry is on a much higher plane-
possibly the highest December plane since the war.

Beneath a more placid exterior, competition for business, especially
in the heavy finished steel lines, is intensified. More aggressive selling
by some producers has been furthered by the multiplicity of basing
points, and advantage is being taken of plant locations. Some important
realignments between producers and tonnage buyers are in process. The
situation is contributing nothing to the stability of prices.

18.34

It is increasingly apparent that the position of the lighter steel prod-

ucts is stronger than that of the heavier lines. Sheet producers have not

yet run the gamut of automotive pressure but from other users are

booking forward business at the recent $2 per ton advance. In hot

and cold rolled strip the price situation shows little deviation from

the current quarter but, as with sheets, specifications continue broad,

the year-end dip may be mild and producers forecast a tight delivery

situation next quarter.
The extension of the current range of 1.90c to 2.00c Pittsburgh, on

heavy steel leaves no advantage in pressing for specifications against

current contracts by Dec. 10 or 15, and the mills will be less rigorous

than was expected in dealing with the carryover. On wire products

opinion is divided whether a $2 rise will be announced shortly or present

levels continued. On bolts, nuts and rivets contracts probably will be

renewed.
Independent steelmakers continue to operate slightly higher than Steel

corporation subsidiaries, which this week are averaging 84%, compared

with 82% last week. An additional open-hearth furnace has been lighted

by independents in the Mahoning Valley, making 41 out of 51 active,

while two mills have been brought in there by independent sheetanakeXS,
putting 113 out of 127 on the active list. Tin plate operations are

past the low point of the season and are gradually increasing. Produc-

tion at Buffalo has been stepped up slightly, with 32 out of 37 open-

hearth furnaces lighted. The Chicago and Pittsburgh districts hold at

about 80%.
Chicago makers have booked 30,000 tons each of rails and track

accessories in the past week. The Baltimore & Ohio and Erie railroads

have bought their 1929 accessory requirements. The Rock Island will

act Dec. 15 on 3,300 cars.
When pig iron production in November rose to 110,123 tons it at-

tained a height unsurpassed since 1918 and exceeded only once before

that. It increased froin 108,824 tons in October, whereas a year ago

it receded from 90,710 tons in October to 88,728 tons in November. The

November total of 3,303,680 tone fell below the 3,878,539 tons of

October only because of the shorter month, but exceeded the 2,661,868

tons of last November by a wide margin. The one blot on the picture

is that two fewer blast furnaces, or 194, were active as of Nov. 30, indicating

a decline in December production. Pig iron selling generally has sub-

sided following the recent heavy coverage and prices are unchanged except

the advance of 50 cents by one Birmingham maker and 75-cent advance

in Virginia iron.
An assurance of ample iron ore supply for the coming winter is con-

tained in the final figure of 53,980,874 as the tonnage of Lake Superior

ore shipped by vessel to lower lake ports this season. This is an increase

of 2,873,738 tons over 1927, but 4,556,981 tons under 1926. Normal win-

ter operations are planned for the ore ranges and as stocks at lower
lake docks and furnaces are only average, a good market seems in pros-
pect for 1929.
A rise in Virginia pig iron recoups some of the loss sustained by the

"Iron Trade Review" composite of 14 leading iron and steel products
last week. This index this week stands at $36.16, against 288.13. one
week ago and the peak of $36.19 two weeks ago.

Another increase occurred in the production of steel ingots
the past week, states the "Wall Street Jburnal" of Dec. 6.

This is contrary to the trend, which is usually downward

at this season of the year.
The largest increase, about 2%, was shown by the U. S. Steel Corp.,,

which is running at between 83%% and 84% of capacity, compared
with under 82% a week ago and between 79% and 80% two weeks ago.
Independent steel companies put up their rate about 1% and are at

against 83% in the previous week and 81% two weeks ago.
weeks ago.
For the entire industry the average is placed at approximately 84%%,

against 83% in the previous week and 81% two weeks ago.
At this time last year the Steel Corp. was running at around 66%,

with the independents at 63%, and the average was slightly better than
64%.

The "American Metal Market" of Dec. 5 says:
Steel buying has been light on the whole reflecting approach of the

annual inventory Jan. 1. While buyers have been carrying no stocks to
speak of, except in lines in which price advance a couple months ago in-
duced some stocking up, there is always opportunity to pare stocks, while
various manufacturers have light operations at inventory time.

Bituminous Coal and Anthracite Production Higher-
Coke Output Shows Decrease.

According to the United States Bureau of Mines, the pro-
duction of bituminous coal during the week ended Nov. 24
amounted to 10,975,000 net tons, an increase of 51,000 tons
over the preceding week and 2,145,000 tons more than were
produced during the week ended Nov. 26 1927. Output of
anthracite during the week ended Nov. 24 1928, totaled
1,920,000 net tons, as against 1,286,000 tons in the same
period last year and 1,723,000 tons in the week ended
Nov. 17 1928. Production of beehive coke in the United
States during the week ended Nov. 24 1928, totaled about
92,600 tons, a decrease of 6,200 tons as compared with the
preceding week, but 7,000 tons more than were produced
during the week ended Nov. 26 1927. The Bureau of Mines
report is as follows:

ANTHRACITE.

The total production of anthracite during the week ended Nov. 24 is
estimated at 1.920.000 net tons. This is an increase of 197,000 tons, or
11.4%. over the output in the preceding week, In which working time
was curtailed by the Armistice Day holiday.

Ektintated United States Produatou ar Antnractie (Net Tan).
1928--.--,-  1927

Cal. Year Cal. Year
Went Ended- Week. to Date. Week. to Dates

Nov. 10 1,785.000 65,530,000 1,533,000 70,285.000
Nov. 17_b 1,723,000 67,253,000 1,951,000 72,236,000
Nov. 24.c 1,920,000 69.173,000 i'.286,000 73,522,000
a Minus one day's production first week in January to equalise number of days

in the two years. b Revised. c Subject to revision.
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BEEHIVE COAL.

The total production of beehive coke for the country as a whole during
the week ended Nov. 24 is estimated at 92,600 net tons, as against 98.800
tons in the preceding week. The decrease, 6,200 tons, or 6.3%. was
largely in the Pennsylvania-Ohio group. The total prod ction of beehive
coke during 1928 to Nov. 24 amounts to 3,909,600 net tons, in comparison
with 6,556.600 tons during the corresponding period In 1927.

Estimated Production of Beehive Coke (Net Tons).

 Week Ended 
Nov. 24 Nov. 17 Nov. 26
1928.b 1928.c 1927.
72,400 79,200 58,200
7,400 7,100 14,800
1,500 1,700 2,600
4,900 4,400 4,400
6,400 6,400 5.600

Pennsylvania and Ohio__ --
West Virginia 
Ala., Ky., Tenn. & Ga_ _
Virginia 
Cob., Utah & Washington_

1928
to Date.
2.818,100
520,600
135,200
225,800
209,900

1927
to Date.a
4,974,400
728,100
231.900
292,200
330,000

United States total  92,600 98,800 85,600 3,909,600 8,556,600
Daily average  15,433 16,467 14,267 13,913 23.333
a Minus one day's production first week In January to equalize number of days

In the two years. b Subject to revision. c Revised.

BITUMINOUS COAL.

The total production of soft coal during the week ended Nov. 24 1928,
Including lignite and coal coked at the mines, is estimated at 10,975.000
net tons. This is an increase of 51,000 tons, or 0.5% over the output in
the preceding week, when working time was curtailed by the Armistice
holiday. The average production per working day in the week of Nov. 24
was lower than In the week of Nov. 17.
Estimated United Stales Production of Bituminous Coal (Net Tons), Including Coal Coked

 1908  1927 
Cal. Year Cal. Year

Week. to Date. Week. to Date.a
Nov. 10 10,456,000 419,053,000 9,454,000 452,492,000
Daily average  1,953,000 1,574,000 1,659,000 1,699,000

Nov. 17_ b 10,924,000 429,977,000 9,998,000 462,490,000
Daily average  1,917,000 1,581,000 1,666,000 1,698,000

Nov. 24_c 10,975,000 440,952,000 8,830,000 471,320,000
Daily average  1,829 000 1.587,000 1,731,000 1,698.000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised. ArmLstIce Day weighted as approximately seven
tenths of a working day. c Subject to revision.

Ths total production of bituminous coal during the present calendar year
to Nov. 24 (approximately 278 workingidays) amounts to 440,952.000 net

tons. Figures for corresponding period in other recent years are given
below:

1927 471,320,000 net tons 1924 
507,032,000 net tons 1923 

429,129,000 net tons
1926 515,388,000 net tons
1925 459,088,000 net tons 1922 367.549,000 net tons

As already Indicated by the revised figures above, the total production
of soft coal for the country as a whole during the week ended Nov. 17 1928
Is estimated at 10,924,000 net tons, an increase of 37b,000 tons, or 3.6%
over the output in the preceding week. Output in the week of Nov. 17 was
curtailed slightly by the observance of Armistice Day in certain sections
of the country.

Estimated Weekly Production of Coal Si) States (Net Tons).
 Week Ended 

States-

Western 308,000
Maryland 62,000
Michigan 1,000
Missouri 64,000
Montana 87,000
New Mexico 56,000
North Dakota 70,000
Ohio 391,000
Oklahoma 71,000

Nov.17 '28. Nov. 10 '28. Nov. 19 '27.
Alabama  332,000 331,000 337,000
Arkansas  32,000 47,000 41,000
Colorado  225,000 227,000 134,000
Illinois  1,128,000 1,196,000 1,476,000
Indiana  325,000 311,000 398,000
Iowa  63,000 67,000 55,000
Kansas  50,000 47,000 80,000
Kentucky-Eastern- 1,082,000 934,000 829,000

310,000 344,000
60,000 51,000
1.000 20,000

77,000 95,000
88,000 81,000
59,000 65,000
80,000 59,000

425,000 150,000
80,000 106,000

Pennsylvania (bit.)..... 2,722,000 2,795,000 2,387,000
Tennessee  115,000 107,000 90,000
Texas  17,000 18,000 24,000
Utah  111,000 110,000 122.000
Virginia  294,000 272,000 222,000
Washington  48,000 47,000 70,000
W. Va.-Southern b_ 2,281,000 1,890,000 1,794,000
Northern c  852,000 795,000 735,000

Wyoming  136,000 171.000 187,000
Other States  1,000 1,000 7,000

Total bituminous__10,924,000
Pennsylvania antbra. 1,723,000

Nov. 20 '26.
492,000
46,000
290,000

2,066,000
690,000
129,000
125,000
983.000
399.000
74,000
23,000
87,000
82,000
68.000
43,000
780,000
74,000

3,727,000
131,000
30,000

102,000
316,000
67,000

2,179,000
981,000
179,000
5.000

Nov.1923
Average.a
409,000
28,000
236,000

1,571,000
538,000
128,000
102,000
724,000
218,000
35,000
20,000
73,000
83,000
82,000
35,000

764,000
72,000

2,993.000
117,000
29,000

112,000
217,000
72,000

1,304,000
743,000
184,000
5,000

10,546.000 9,959,000 14,168,000 10,878,000
1,785,000 1,951,000 1,748,000 1,898,000

Total all coal 12,647,000 12,331,000 11,910,000 15,918,000 12,774.000
a Average rate maintained during the entire month. b Includes operations on the

N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & 0.
c Rest of State, including Panhandle.

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

The consolidated statement of condition of the Federal
Reserve banks on Dec. 5, made public by the Federal
Reserve Board, and which deals with the results for the 12
Reserve banks combined, shows an increase of $21,900,000
In holdings of discounted bills and decreases of $4,600,000
In bills bought in open market and of $2,500,000 in Govern-
ment securities. Member bank reserve deposits increased
$21,400,000, Federal Reserve note circulation $24,300,000
and cash reserves $14,700,000. Total bills and securities
were $14,900,000 above the amount held on Nov. 28.
After noting these facts, the Federal Reserve Board pro-
oeeds as follows:
The principal changes in holdings of discounted bills for the week were

Increases of $44,200,000 at the Federal Reserve Bank of Chicago and
$13,200,000 at New York, and decreases of $9,900.000 at Boston, $8.-
300.000 at Richmond. $5,900,000 at Cleveland. $5,400,000 at Minneapolis

and $3,000.000 at Kansas City. The System's holdings of bills bought

In open market declined $4,600,000 and of Treasury certificates $4,700,000
while holdings of Treasury notes increased $2,200,000.

All Federal Reserve banks except New York show Increases in Federal
Reserve note circulation for the week, the principal changes by Federal

Reserve banks being increases of $7,200.000 at Boston, $6,300,000 at

Chicago, $3,800,000 at Atlanta, and $3.300,000 at San Francisco. and a

decrease of $4,000.000 at New York.

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 3208 and 3209. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ended
Dec. 5 is as follows:

Total reserves 
Gold reserves 

Total bills and securities., 
Bills discounted, total 
Secured by U.S. Cove. Obligations 
Other bills discounted 

Bills bought in open market 

U.S. Government securitieS, total 
Bonds 
Treasury notes 

• Certificates of indebtedness 

Federal Reserve not in circulation 

Total deposits 
Members' reserve deposits 
Government deposits 

Increase (+) or Decrease (-)
During

Week. Year.

+ 814,700,000
+ 17,100,000

+14,900,000
+21,900,000

7,700,000
+29,600,000

-$216,100,000
209,100,000

+292,100,000
+568,300,000
+371,300,000
+197,000,000

-4.600,000 +97,800,000

-2,500,000 --377,400,000
+100,000 212,700,000

+2.200,000 +61,900,000
--4,700,000 --226,500,000

+24,300,000

+24,600,000
+21,400,000
+1,700,000

+40.100,000

+8.400,000
-14,700,000
+24,100,000

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
members banks in the New York Federal Reserve District,

as well as those in the Chicago Reserve District, on Thurs
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks-now 630-
cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks, which this week show an
increase of $104,690,000, establishing a new high weekly
total in all time, the grand aggregate of these loans on
Dec. 5 being $5,394,590,000. At this figure the loans are
just $1,831,785,000 above the total for the corresponding
week last year.
CONDITION OF WEEKLY REPORTING MEMBER BANKS INICENTRAL

RESERVE CITIES.

New York-44 Banks.
Dec. 5 1928. Nov. 28 1928. Dec. 7 1927.

Loans and investments, total 7,535,630,000 7,467,385,000 7,062,585,000

Loans and discounts, total 5,614,645,000 5,549,905,000 5,165,424,000

Secured by U. S. Govt. obligations-- 38,020,000 40,074,000 52,104,000
Secured by stocks and bonds 2,781,890,000 2.744.448,000 2,465,404,000
All other loans and discounts 2,794,735,000 2,765,343,000 2,647,916,000

Investments, total 1,920,994,000 1,917,480,000 1,897,161,000

U.S. Government securities 1086,514.000 1,082,531,000 982,243,000
Other bonds, stocks and securities-- 834,480,000 834,949,000 914.918,000

Reserve with F. R. Bank  725,618,000 744,829,00 758,480.000
Cash in vault  55,698.000 63,586,00 63,052,000

Net demand deposits 
Time deposits
Government deposits 

Due from banks
Due to banks

5,395,135,000 5.354,812,000 5,562,639,000
 1,197,244,000 1,204,817,000 1,027,419,000

5,572,000 16,530,000 1,352,000

102,787,000 105,668.000 96,532,000
 1,185,060,000 1,183,288,000 1,288,603,000

Borrowings from F. R. Banks, total-. 243.938,000 223,785,000 84,649,000

Secured by U. S. Govt. obligations__ 204,880,000 197,540,000 53,775,000
All other  39,258,000 26,245,000 30,874,000

Loans to brokers and dealers (secured by
stocks and bonds:
For own account 1,271,405,000 1,234,660,000 1,220,398,000
For account of out-of-town banks...1,837,905,000 1,768,236.000 1,366,278,000
For account of others 2,285,280,000 2,287,004,000 978,129.000

Total  5,394,590,000 5,289,900,000 3,562,805,000

On demand 4,803,868,000 4,685,192,000 2,735,343,000
On time  590,924,000 804,708,000 827,482,000

Chicago-43 Banks.
Loans and Investments, total 2,100,944,000 2,071,664,000 1,988,231,000

Loans and discounts, total 1,638,014,000 1,806,479,000 1,509,811,000

Secured by U. S. Govt. obligations-- 14,822,000 15,242,000 14,120,000
Secured by stocks and bonds  827,263,000 809,852,000 808,419,000
All other loans and discounts  794,129,000 781,385,000 687,272,000
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Dec.5 1928. Nov. 28 1928. Del. 7 1927.

Investments, total 464,930,000 465,175,000 478,420,000

U.S. Government securities 203.570.000 204,400,000 214,564,000
Other bonds, stocks and securities 261,360,000 260,775,000 263,856,000

Reserve with F. R. Bank 183,434,000 184,124,000 182,904,000
Cash in vault 18,894,000 17,857,000 21,857,000

Net demand deposits 1,266,845,000 1,263,828,000 1,324,253,000
'Dims deposits 673,590,000 677,179,000 621,828,000
Government deposits 1,079,000 3,218.000 474,000

Due from banks 157,978,000 150,587,000 140,378,000
Due to banks 347,942,000 314,131.000 374,721,000

Borrowings from F. R. Bank, total 101,939.000 67,035,000 13.482,000

Secured by U. S. Govt. obligations_ 64,806,000 48,544,000 12,779,000
All other 37,133,000 18,491,000 703,000

We repeat below the return for the reporting member
banks in the Chicago Reserve District for the previous
week, as through a blunder in our office the comparative
figures were not correctly reported in our issue of last
Saturday.

Chicago-43 Banks.
--Corrected Figum--

Nov. 28 1928. Nov. 21 1928. Nov. 30 1927.

Loans and investments—total 2,071,654,000 2,078,323,000 1.987,452.000

Loans and discounts—total 1,606,479,000 1,601,473.000 1,514,816,000

Secured by U. S. Govt. obligations 15,242,000 14,183,000 14,172,000
Secured by stocks and bonds 809,852,000 802,793,000 811,698,000
All other loans and discounts 781,385,000 784,497,000 688,746,000

Investments—total 465,175.000 476,850,000 472,836,000

U.S. Government securities 204,400.000 202,886,000 214,051,000
Other bonds, stocks and securities_ 260,775,000 273,964,000 258,785,000

Reserve with F. R. Bank 184,124,000 184,929,000 188.880,000
Cash in vault 17,857,000 17,540,000 21,908,000

Net demand deposits 1,263,828.000 1,271,634,000 1,330,385,000
Time deposits 677,179.000 671,874,000 823,132,000
Government deposits 3,218,000 4,293,000 949,000

Due from banks 150,587,000 157,550.000 157,866,000
Due to banks 314,131,000 328,036,000 367.762,000

Borrowings from F. R. Bank—total__  67,035,000 70,080,000 16,197,000

Secured by U. S. Govt. obligations__.. 48,544,000 38,964,000 12,615.000
All other 18,491,000 31,116,000 3,582,000

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 630, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business Nov. 28:
The Federal Reserve Board's condition statement of 630 reporting mem-

ber banks in leading cities as of Nov. 2b shows increases for the week of
8127,000,00 in loans and discounts, of $20,00 .000 in investments, of
$177,000.000 in borrowings from Federal Reserve banks, and of $22,000,000
in net demand deposit .

Loans on stocks and bonds, including United States Government obliga-
tions, were $152.020.000 above the Nov. 21 total at all reporting banks,
an increase of $108,000,000 being reported by member banks in the New
York district, of $12,000,000 each by member banks in the Cleveland and
San Fr noise° districts, and of $10.000,(00 in the Philadelphia district.
"All other" loans and discounts declined $13,000,000 in the Chicago dis-
trict, 810,000.000 in the Cleveland district and $26,000,000 at all reporting
banks.

Holdings of United States Government securities increased 86.000,000
during the week, while holdings of other bonds, stocks and securities in-
creased $15,000,000 at all reporting banks and $25,000,000 in the New York
district, and declined $11,000,000 in the Ch'cago district.

Net demand deposits, which at all reporting banks were $22,000.000
above the Nov. 21 total, increased $69.000,000 at reporting banks in the
New York district, $10.000,000 in the San Francisco district and $9.000.000
in the St. Louis district, and declined 331,000,000 each in the Boston and
Chicago districts, 89.000,000 in the Cleveland district, and $6,000,000 in
the Philadelphia district. Time deposits declined $3,C00,000 and Govern-
ment deposits $18,000,000.

The principal changes in borrowings from Federal Reserve banks for
the week were increases of $143,000,000 at the Federal Reserve Bank of
New York, $14,000,000 at Cleveland, $8,000,000 at Boston, and $6,000,000
each at Chicago and San Francisco.

A summary of the principal assets and liabilities of 630 reporting member
banks, together with changes during the week and fitte year ending Nov. 28
1928, follows:

Nos. 28 1928.
8

Increase (+) or Decrease (—)
During

Week. Year.
8 $

Loans and investments, total 22,635,232,000 +146,466,000 +964.024,000

Loans and discounts, total 16,260,441,000 +126,777,000 +964,015.000

Secured by U.S. Govt. obligations 115,192,000 —6,293,000 —6,983,000
Secured by stocks and bonds 7,029,188,000 +158.580.000 +648,483,000
All other loans and discounts 9,116,061,000 —25,510,000 +322.515,000

Investments, total 8,374,791.000 +19,689,000 +9,000

.U. S. Government securities 2.981,689.000 +5,006,000 +179,150.1)00
Other bonds, stocks and securities. 3.393,102,000 +14.683.000 —179.141,000

Reserve with F. R. banks 1,733,542,000 4-9,648.000 —26,689,000
Cash in vault 289,474,000 +15,613,000 —7,773,000

Noe. 28 1928.
1

Week.
1

Year.
3

Net demand deposits 13,460,362,000 +*21,754.000 —540,192,000 •
Time deposits 6,921,214.000 —2,730,000 +390,582.000
Government deposits 54,333.000 —18.483,000 +43,200,000

Due from banks 1,157,481,000 —43,294,000 —111,853,000
Due to banks 3,198,460,000 —42,626,000 —566,835,000

Borrowings from F. It. banks, total.- 761,996,000 + 177,430,000 +431,471,000

Secured by U.S. Govt. obligations 549,904,000 +184,552,000 +284,403,000
All other 212,092,000 —7,122,000 +147,068.000

• Nov. 21 figures revised.

Summary of Conditions in World's Markets According

to Cablegrams and Other Reports to the Depart-

ment of Commerce.

The Department of Commerce at Washington releases for
publication Dec. 8, the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

The weather has continued to be favorable for the crops, and the op-

timistic outlook has been maintained. Imports are still heavy, and the dock

facilities are taxed. The unusually hot weather has caused a record con-

sumption of water in the city of Buenos Aires.

AUSTRALIA.

Early Christmas buying in Australia continues satisfactory, and country
orders have improved somewhat during the last week. Wool sales have been
slightly more irregular, but super types have been firm. Shipment of new
wheat has commenced, with good inquiry from India. The appointment of a
new Labor Minister in Victoria has improved business confidence because of
his conservative financial views. An industrial conference will be held at
Melbourne, beginning Dec. 6. Application has been made for an increase in

the duty on vegetable oils.

BRITISH MALAYA.

A spirit of optimism pervades local business. Holiday stocks are moving
well and importers anticipate normal retail buying before the New Year.
Low lumber prices, prevailing locally, are causing increased building acti-
vity, wlch is resulting in better demand for imported building supplies.

CANADA.

Canadian wholesale and retail trade is very busy with a heavy movement
of winter goods and a record sale of holiday lines. Colder weather and recent
snow falls have called forth a heavier demand for footwear, especially rub-

bers and overshoes, and winter sportwear including skates, boots and
sweaters. Radio equipment is being sold in greater volume than ever before
and United States toys, particularly the mechanical and higher priced lines
are being featured in many hardware and department stores. The dry-
goods business is reported as fair. Grocery wholesalers are busy and a good
sale of fancy lines is anticipated for the holiday season. On Nov. 1, employ-
ment in Canada was at a higher level than has ever before been recorded for '
that date. Contrary to the usual seasonal trend a slight increase was regis-
tered over Oct. 1 figures, resulting from greater activity in mining, logging,
transportation, trade and textiles. Construction recorded the usual seasonal
decline which has been postponed until later than usual on account of the
open weather. With the end of the season of Great Lakes navigation ap-
proaching, every effort Is being made to move the wheat crop to the sea- '
board. A thin layer of ice has been reported from points along the St.
Lawrence River. Stocks of wheat at the head of the Lak.s on Nov. 23, re-
ported to be 38,353,000 bushels, were somewhat lower than the previous
week but were approximately twice the total for tht date in 1927. The news-
print situation continues to depress several allied branches of trade. Rag
and fine paper mills are rushed with Christmas orders and paper board mills
are very active.

CHINA.

No change in general business conditions in North China is noticeable.
General conditions in Mukden continue good, with considerable activity
noticeable in railway construction and in buildings. Building permits to
the number of 7,882 are recorded since Jan. 1, an increase of 1,000 over the
corresponding period in 1927. The bulk of this year's permits cover
residences and stores. Crops in Manchuria were not equal to the for3t,
but yields are above average. The Kirin-Tunhua Railway was open or
traffic on Oct. 10, thus providing through traffic from Changchun to Tun-
hua. Declared exports from Mukden to the United States totaled $52,500
during October, compared with $24,300 in the corresponding month last
Year. Bristles to the value of $33,000 formed the principal export item
In the 1928 period. Exports to the United States for the first ten months
of the year aggregated $2,618,000, against 81.395,000 in that period last
year. Imports of Dairen during August show an increase in receipts of
cigarettes and soft timber and a decrease in receipts of electrical material,
machinery, railway plant, and petroleum products, compared with imports
during August of last year. Imports during August of this year were heavy.
and trade in American goods was good.

CZECHOSLOVAKIA.

Czechoslovak industrial conditions remain unchanged from their favorable
status of recent months, and the money market has relaxed after a three
weeks' tension whichwas due to the belated sugar campaign and the con-
tinued building activity. The stock market is firm, with Government
bonds slightly lower. Employment in the cotton industry has improved
by 15% above the summer months, but sales of textiles are adversely
affected by mild weather. The farmers are suffering losses from the low
crop prices. The Parliament recently passed two tax reform bills; one
provides for the refund of turnover, luxury and transport taxes to export in-
dustries within the discretion of the Finance Minister; the other extends
duty rebates to the end of 1929 on the importation of special machinery
not manufactured domestically.

DENMARK.

during November. Financial and commercial conditions are fairly 
There were no outstanding changes in the economic situation of D

factory. The reconstruction of the Danish Privatbank caused a marked
reduction of bank deposits and loans during October. Other changes
in the money market were normal. Quietness prevailed on the bourse
although quotations show a rising tendency. Industries are affected by
seasonal dullness but in general show improvement over last year. Shipping
remains active while low freight rates prevail. There was no idle tonnage
reported at the close of November. Unemployment at the end of the month
was estimated at about 47,000. This Is an increase of about 9,000 com-
pared with October but 16,000 below the figures for Nobetnber, 1927.
The export price index, which has been noticeably increasing since August.
is now only a few points below,the import price index This favorable
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relation, principally due to improved prices in agricultural exports, has
greatly improved the outlook for the Danish farmer. The official wholesale

index for October was 150, a decrease of 1 point during the month.

FRANCE.

It is reported locally that the entente between French producers of

Phosphorous pig iron, expiring on Dec. 31, will be renewed for two years
under the present terms and that the France-Belgian-Luxembourg phos-

phorus pig iron entente will probably be renewed for a similar period.
The city of Paris will issue 350,000,000 francs of 5% amortizable 50 year

bonds at 95, the proceeds to be used for housing construction and subway

extension. The reported purchase of gold in New York by the Bank of
France is confirmed by an increase of 362,000,000 francs in gold reserves
shown in the bank's statement for November 23. This is interpreted as

proof that no increase in the discount rate is under consideration.

GREECE.

The recent heavy rains, which did considerable damage in the port of
Patras and several adjoining villages, as well as to railway communications,
did not severely affect the crops. The question of reducing the interest
rate on the Refugee Idemnification Bonds has been settled by the cabinet
lowering the rate from 8 to 6% only on the unissued portion of the bond
issue. This reduction is expected to result in an annual saving of 35.000,000
drachmas (drachma equals $0.013), while a general reduction of the in-

terest rate on the entire issue would have represented a saving of 90.000,000
drachmas. The telephone concession awarded under the Pangalos regime
has been declared null and void. The Government now plans to invite
new bids both for construction and operation of the system.

HUNGARY.

Hungarian business improved slightly in November, with increased wheat

exports and continued improvement in the iron and steel industry, but

conditions in the milling and textile industries remain dull. The money
market is tight, with long term credits scarce; private discount rates range

from 8.25 to 9.5%. The stock exchange is showing a slight improvement.

Savings deposits in the Postal Savings Bank and in the 13 leading commer-

cial banks in Budapest increased from $81,400,000 on Oct. 23 to 881,700,000
on Nov. 23, with the steady accumulation continuing. Figures published

by the National Bank show gold cover on Nov. 23 amounting to 44.1%

of the aggregate note circulation.

ITALY.

Reliable observers in practically every part of Italy report that there is

a slight but definite improvement in industry and commerce which exceeds

the expected seasonal movement. Shipping and shipbuilding lines are the

only important industries not benefitted. This improvement Is evidence

of the readjustment of business to the stabilized lira value which, as prey-

iusly expected has required about one year. With this adjustment has

come great confidence and business is not able to plan well into the future

Low inventories are being replenished and industrialists are buying. Manu-

facturing has assumed an improved aspect in view of real and expected

orders. Parliamentary approval of the new grand council of labor and the

election laws indicate the consolidation of the Government's position.

FiVorable public reception of the Governments broad land improvement

project and the inauguration of operations encourage hopes for the solution

of the agricultural and labor problems now confronting the country. The

*ore spots in the Italian situation at the present moment are heavy taxes

and the comparatively low remuneration of labor as a result of the high cost

of living; the long-expected readjustment of this situation is not yet apparent.

There are at present no hopes of reducing existing rates of taxation except

through the More rigid collections which are now being attempted.

JAPAN.

The automotive trade is less active and a strong trend is evident toward

the use of closed cars. The Japan Cotton Spinners' Association reports an

increase of 280,000 spindles since July 1. Leading Japanese flour mills have

agreed to eliminate sales competitions in the domestic market. Import

restriction on rice is expected to be extended to December, 1929.

NEWFOUNDLAND.

The general economic situation remains satisfactory but the announce-

ment of immediate reductions in the local tariff on butter and butterine, fish-

ing lines and twine), tobacco and ready made clothing, has been disturbing

to the trade. The codfish market continues firm and some deep water fish-

ing is stlll being carried on. The herring fishery is in full swing and a satis-

factory season is anticipated. The mines and paper mills are operating at

full capacity and there is little unemployment.

NEW ZEALAND.

Christmas buying in New Zealand has begun and increased activity is

shown in all lines of trade. Offerings at opening wool sales were lower than

had been anticipated. Prices realized, however, were higher than had been

expected, and competition on crossbred wool was especialy keen. At the

Wellington sale 7,823 bales were offered, with England the principal buyer.

American competition was light but showed considerable improvement at

Napier and Auckland sales. Buying for German accounts has been limited.

According to the trade this year's wool clip will probably exceed that of last

season (1927-28) by 10.000 bales, but revenue from it will probably fall short

by £1,000,000. Recent sheep estimates put the number at 1,500,000 in ex-

cess of 1927. The New Zealand dairy outlook is the most promising in the

history of the Dominion. A large increase in production is expected, and

high prices for both butter and cheese. There is some controversy as to

whether New Zealand should continue to ship its butter to London on con-

signment, but it is not probable that any change will be made. An exception-

ally good season is anticipated in frozen beef and lamb, especially in trade

with the United States.
NORWAY.

Norwegian industry and commerce during November show the usual dull-

ness accompanying the approach of the winter. The fishing industry is the

only noteworthy exception with unusually high activity in the 
whaling in-

dustry and a large catch of fat herring In the region of Tromsofjord. The

money market remains steady. Quotations on industrial and banking

shares show a slight downward tendency. Exports of canned f
ish are larger

than in 1927 but many canneries have recently been idle because of small

catches of brisling and "small slid". Shipping remains fairly active with

only a slight amount of idle tonnage. Freight rates continue un
satisfactory.

The labor market is quiet. Unemployment was estimated at 3
3,000 at the

end of October which is less than during the same month of 1927 but 
an in-

crease of 4,000 as compared with the previous month.

PANAMA.

The early tourist trade has stimulated business in the Republic of Pa
nama.

It has been estimated that the next biennial budget for the Republi
c will

amount to $15,600.000. Of this amount estimates of customs
 revenues ac-

count for $5,400,000; stamps and stamped paper nearly $2,000,000; taxes on

retail liquor sales $1,200,000; and taxes on cattle slaughter approximately

Mom It has been proposed to establish a tax of $7.50 per $1,000 on the

estimated value of vecant lands in the Republic. A bill has been introduced
in the National Assembly to enlarge and modernize the public market, in-

cluding the installation of a large refrigerating room, in the city of Panama.
The Junta Central has made plans to widen the Sabanas road 15 feet from

the exposition grounds to Bellavista at a cost of $52,000, and the Canal Zone

authorities are to repair the road between Pedro Miguel and Paja. The six

o'clock cooling hour for business houses is being debated in the National

Assembly.

PERU.

The merchandise turnover is responding satisfactorily following the greater

activity of cotton exports in the past two months but, unfortunately, sugar
grinding is low in volume as growers are finding that the prevailing sugar

prices are too unprofitable to justify the exportation of sugar. Although

business in 1928 has not been as active as was anticipated, importing, build-
ing and financial circles agree that the year is ending in a gratifying at-

mosphere of general prosperity.

SOUTH AFRICA.

Drought, which had reached alarning proportions in the past month, has
been relieved by general heavy rains during the past week and agricultural

prospects are brighter, with a consequently improved tone in local business.
Buyers who had been holding off are now indenting freely, and there is a
noticeably more buoyant tone in agricultural implements and supplies. The
retail trade has been stimulated by Christmas buying, and wholesale trade,
on the whole, is satisfactory. Local factories are enjoying a satisfactory
volume of business, and with the exception of a slight recession in bank clear-
ings, all economic indices show distinct increases over the average for last
year.

SPAIN.

A high level in construction work, large bank turnovers and heavy stock
exchange transactions feature the Spanish mid-autumn situation. The re-

organization of the cabinet has attracted attention an also considerable con-
cern has been expressed over the unfavorable trade balance and the extended
decline of the peseta. October bank clearings throughout the kingdom
reached a high level and exceeding those of September by 23.3%, although
they represent a decrease of 20.2% from the figures established during

October 1927. Bourse transactions are 24,5% greater during October than
those recorded during the previous month and exceed those of October
1927 also. Some shading of quotations in industrial stocks was noted during
the month's trading but the list as a whole showed only minor changes. The
exchange situation has been somewhat disconcerting in view of the steady
decline in peseta value.

SWEDEN.

The general economic situation during October and early part of Novem-
ber indicates no basic changes with production remaining at a high level in
most branches of industry and unemployment diminishing. The only ex-
ceptions to this unusually high activity are found in the shoe, leather, and
some branches of textile industries. The demand for credit at the Bank of
Sweden was very limited during October. Commercial Banks are keeping a

considerably larger checking account balance at this bank than they did last
year. This development is closely connected with the increased supply of
net foreign credits which increased 38,000.000 crowns during October and at
the end of the month amounted to 156,000,000 crowns including foreign

government bonds valued at 70,000,000 crowns. Quietness has character-

ized the bourse since early October and quotations have fluctuated within
narrow limits. The slight downward tendency in industrial shares has been

due largely to the uncertainty regarding the result of the wage negotiations
now progressing on the important machine shop industries. Sales of lumber,

pulp and paper reveal marked increases although prices show a downward

tendency.
UNITED KINGDOM

Generally speaking, British business conditions continued unsatisfactory
and no marked change appears to be In sight. The relatively high import
and export levels, as shown by the October trade returns, afforded satisfac-
tion in that they tended to redress the low levels reported for September.
Unemployment shows a further increase with the total of work-people listed
for employment on Nov. 19 being 1,364.000 for Great Britian and 44,500 for
Northern Ireland, as compared with 1.344.000 and 45,000, respectively, on
Oct. 22. The latest returns show a slight improvement in the number of per-
sons employed in the steel and textile industries and some increase has taken
place in the output of coal and in iron production, but decreased employment
is reported in shipbuilding, engineering, and the building trades. Lower
railway receipts and lower provincial bank clearings are further indications of
the decline in industrial activities.

The Department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.

Estimates of damage to crops by the typhoon which recently swept over

the central islands and provinces of the Philippines are as yet indefinite be-

cause of impared telegraph communication. It is believed, however, that

sugar cane was only slightly affected and that early statements concerning

conditions in coconut and abaca regions were greatly exaggerated, except

with respect to the Island of Samar (Southeast of Luzon), where the damage

was apparently very serious. Samar is one of the most important abaca dis-

tricts. Loss of life and property in general was more severe in the provinces

of Samar, Sorsogon, Albay, Masbate, Romblon, and Mindoro, with less

damage in Leyte, Cebu, Negros, and Panay. The abaca market is at a

standstill, with sellers awaiting definite information rgarding the typhoon

and both London and New York markets are slow. Receipts during the past

week continued heavy, but uneasiness was felt regarding filling of future con-

tracts. The following price quotations are nominal: grade F. 25.50 pesos

per picul of 139 pounds; I, 23.50; JUS, 19; JUK, 16; and L, 14. (1 peso

equals $0.50) •
Apparently the copra market has.not been affected by the typoon situa-

tion, except that arrivals have slackened because of temporary shipping con-

gestion. Supplies of copra during the coming year will be lessened in propor-

tion to the extent of damage to young nuts and flowers in affected areas. For

the next two months it is probable that copra stocks will increase because of a

supply of fallen nuts, but the oil content may be poor. At present all oil

mills continue in operation. Current f.o.b. prices are Manila, 12.75 to

12.875 pesos per picul; Cebu, 12.50; and Hondagua, 12.125 to 12.25 Pesos.

PORTO RICO.

The continued demand for foodstuffs and construction materials and the

beginning of the-holiday trade are maintaining business at a satisfactory

level. Notwithstanding large November arrivals of lumber, the purchases

of the sugar mills and the relief society have depleted stocks, and a shortage

exists of the various dimensions in greatest demand. However, large ship-

ments are due to arrive in the immediate future, which will remedy the short-

age. The demand for other construction materials has subsided somewhat.

As a result of the shortage of native food crops, potatoes and corn meal are

enjoying an especialy strong demand. Rice and beans are also moving well

at present, despite the high prices asked. Brokers anticipate a good demand
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for flour in December and January for future delivery. The depletion of the
funds available for road repairs has thrown ten thousand laborers out of em-
ployment, but it is hoped that this slack may be taken up with the start of
the sugar grinding campaign. Banks report a slowing up of collections as

compared with a month ago, and San Juan wholesalers complain that their

collections in the interior districts are more difficult. November bank

clearings in San Juan amounted to $18,319,000 which is considerably less

than the total of $21,553.000 in November, 1927. New automobile registra-

tions in November were 226, of which 113 were low priced units. In the
same month last year total registrations were 200, of which low priced cars
made up 30%, or 61 units.

$4,455,660,400 European and South American Loans
Outstanding in American Market—Germany Leads
with 87 Issues Aggregating $1,152,731,400 Accord-
ing to International Acceptance Bank, Inc.

European and South American loans now outstanding in
the American investment markets approximate $4,455,660,-
400, according to records compiled by The International
Acceptance Bank, Inc. A statement regarding the com-
pilation says:
This total includes all loans outstanding as of November 18, 1928, but

does not represent the total amount of American capital loaned to Europe
and South America since the war as some of the original loans have been
retired or reduced through sinking fund operations within the past few
years. The amount loaned to European countries, represented by dollar
bonds aggregates $3,149,799,400, while South American loans aggregate
$1,305,861,000.
The detailed figures covering the borrowings of European countries,

including Government, State, Municipal and corporate borrowings, show
that Germany, with 87 separate issues, leads the list with a total of $1,152,-
731,400, France is second with a total of $400.545,000 and Italy is third
with a total of $274,308,000.
The borrowings of European countries follow:

Austria $ 109,966,000
Belgium 226,887,000
Bulgaria 4,500,000
Czechoslovakia 32,124,000
Denmark 67,955,000
Esthonia 4,000,000
Finland 75,918,000
France 400,545,000
Germany 1,152,731,400
Great Britain 172,727,000
Greece 30,970,000
Holland 45,900,000
Hungary 64,178,000
Italy 274,308,000
Luxemburg 9,747,000
Norway 193.796,000
Poland   122 .375,000
Sweden 55,000,000
Switzerland 49,000,000
Yugo-Slavia 57,172,000
Total $3,149,799,400

In compiling the data on European and South American loans, The
International Acceptance Bank has classified all outstanding loans geograph-
ically, all of which are listed on a series of three maps, the first of which
gives all of the European loans, exclusive of Germany, the second of which
lists German loans exclusively, and the third lists all South American loans.
These maps, which are unique in bond circles, in addition to classifying
the loans as to their character, also show the yield of the respective issue,
thus giving investors and traders interested in foreign bonds immediate
Information as to how the yield on one bond issue compares with another
of the same character.

J. J. Levin of A. G. Becker & Co. Reports Encouraging
Conditions in France and Germany.

"Below the surface, indications of a political strife to
the left, France is on a most even keel with money cheap
and wealth increasing at a remarkable rate" said Joseph
J. Levin of the investment banking firm of A. G. Becker
& Co. on his return from abroad. Mr. Levin has been in
Europe for several months inspecting properties for which

his firm has secured financing in the American money
market. The success of the last French internal loan, he
says, is substantial evidence of France's fundamental
political stability and of the recuperative power of the
country.
Mr. Levin found that "higher money rates in Germany

were not apparently slowing up industrial progress and
that the labor troubles in the Ruhr have created no real
uneasiness in informed quarters. Two of the features of
Germany's present economic renaissance are the growing
electrification of the country and the effort to put agriculture
on a basis capable of making Germany a self sustaining
state," said Mr. Levin. "Berlin made a gain of 27% in
electrical consumption in 1927 over the previous year and
progress continues. The bulk of American money invested
in German enterprises has gone into concerns not directly
competitive with American firms in the world markets.
The investment of money in basic enterprises which con-
tribute primarily to increasing power or food consumed
within Germany has the effect of increasing Germany's
capacity to pay," said Mr. Levin.

No Truth in Alarmist Reports of Revolutionary Uprising
in Bulgaria.

Alarmist reports of an uprising in Bulgaria, which were

circulated toward the end of November in Western Europe

and America, have drawn emphatic denials from the Bul-

garian Ministers of Finance and Foreign Affairs, and from
accredited representatives of the Bulgarian Government
in the United States. These authorities point out that the
reports emanated chiefly from Vienna, whence unreliable
reports concerning the Balkans frequently are disseminated.
It is held that the sensational dispatches were part of a
plan to injure the prospects of the Bulgarian stabilization
loan, authorized by the League of Nations, and offered for
investment Nov. 21. Of this loan $13,000,000 was under-
written by Speyer & Co., and the J. Henry Schroder Bank-
ing Corporation, and $9,000,000 was offered in New York.
The dispatches alleged that Macedonian elements in Bul-

garia, led by Ivan Michailoff, were committing terroristic
acts in their efforts to establish autonomous Government
in their Province. The difficulties were represented as
aggravated by lack of unanimity in the Bulgarian Cabinet,
and it was, stated, finally, that Britain and France had
intervened and jointly demanded cessation of the strife.

Speyer & Co. interrogated the Sofia Government as to
the truth of the stories and received an answer Nov. 21
from the Ministers of Finance and Foreign Affairs, as
follows:
"Greatly surprised by news published in American press representing

situation Bulgaria critical: viz., Macedonians reported threatening

march on Sofia where martial law pretended proclaimed and popula-

tion panic stricken, clubs Agrarian Party as attacked, Bulgarian

Macedonia as in throes civil war stop. Besides fantastic declarations

on reparation problem and impending Bolshevik danger attributed to

Minister Buroff. We declare in categorical terms all these reports

and similar devoid of truth stop. To us clear they are spread with sole

object compromise success Bulgarian loan.
(Signed)
"BUROFF, Foreign Minister.
"MOLOFF, Finance Minister."

The Bulgarian Minister at Washington, Simeon Radeff,

issued this statement:
"The alarmist news concerning the interior situation in Bulgaria

published by certain papers today is void of all foundation. It is

put forth by certain European centres with the aim of propaganda

injurious to the success of the Bulgarian loan offered just now under

the auspices of the League of Nations."

On Saturday, Nov. 24, M. Radeff added:
' The following telegram just received by the Bulgarian Legation. A.
Buroff, Minister of Foreign Affairs, makes an absolute denial to the
alarming news which has been spread the last few days concerning
the internal condition of Bulgaria. He also declares that he never
made, either in a pretended interview or in the Parliament, the
pessimistic statement about the position of Bulgaria which has been
attributed to him.
The telegram states that there is not the slightest menace against

the public order in the country. The army is more than ever devoted
to its duties and all reports concerning a split in its ranks are utterly
devoid of any basis in fact. Besides, the splendid success of the
Bulgarian loan in London, the best informed capital about Balkan
affairs, is the most convincing proof of the perfect inanity of all
rumors representing Bulgaria at the verge of a civil war.

'I may add that I am absolutely sure that none of the alarming

telegrams dated from Sofia have been actually sent from Sofia. The

origin of all those rumors is Vienna, the centre of the intrigues against
Bulgaria."

Argentine President Cuts Payrolls in Government
Departments-5,000 May Lose Posts.

A special cablegram from Buenos Aires Dec. 1 to the New
York "Times" said:
The official broom has been sweeping through the Argentine Government

Departments in the past month's campaign to reduce administrative
economies, and the subsiding dust reveals the probability that 5,000 em-
ployes will be swept from office and their positions suppressed. The con-
sternation caused by such action in political circles is easily imaginable,
since the President recently assumed office and his party supporters have
been awaiting the creation of new posts to satisfy thousands seeking political
appointments as a reward for the six years of campaigning to return Senor
Irigoyen to the Presidency. Cabinet Ministers are vesieged with messages
of protest and visits of employes who have been affected, but since President
Irigoyen sponsors the departmental reorganizations, employes' protests are
apparently futile. Reorganization is principally concentrated in the de-
partments of Public Works. Agriculture, Finance and the Postoffice. From
the latter alone it is expected that 1,700 will be, rejected. While employes
are loudly and frantically protesting, business interests have calmly ap-
proved the Government's initiative which will effect a saving of $5,000.000
in the 1929 budget that provides $23,000.000 of increased expenditures.
The broom appears as bigorous as ever as the President approaches other de-
partments whose padded staffs have met his disapproving eye.

G. E. Roberts of National City Bank to Make Economic
Survey of Panama.

The Associated Press reported the following advices from
Panama Dec. 6:
The Panama government has engaged the services of George E.

Roberts, a vice-president of the National City Bank of New York, to
make an economic survey of the republic.
An agreement for Mr. Roberts's services was concluded between

Secretary of Finance DuQue and J. H. Drum, general manager of the
National City Bank's branch here.
Mr. Roberts will receive a salary equivalent to that paid by the

National City Bank plus traveling and ether expenses.

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



3182 FINANCIAL CHRONICLE [vat. 127.

City of Lima (Peru) Negotiates American Loan of
$3,000,000.

Lima, the capital and chief city of the Republic of Peru,
-has negotiated an American loan of $3,000,000 which is

being marketed at 93 and accrued interest, to yield over
7.05%, by E. H. Rollins & Sons, Brown Brothers & Co.,
the Grace National Bank of New York and Banco Italiano

-of Lima, Peru. The issue is in the form of External,
• Thirty-year, 6 2 % Secured Sinking Fund Gold Bonds with
.a cumulative semi-annual sinking fund calculated to re-

-deem the entire issue by maturity through semi-annual

drawings at par and accrued interest. In lieu of Sinking
Fund payments applicable to payment of principal, the
Municipality may deliver at par, outstanding bonds of

this issue. The proceeds of the loan will be used In part
for the payment of all the City's floating and internal debt
which amounts to approximately $950,836. The balance
will be used fro productive public works and other proper
Municipal purposes. The bonds are part of an authorized
issue of $7,500,000. They will be dated September 1, 1928,
and will become due September 1, 1958. They will be in

coupon form in denomination of $1,000, and will be Regis-
terable as to principal only. Principal and interest (March

1 and September 1) will be payable in gold coin of the

United States of or equal to the standard of weight and

fineness existing September 1, 1928 without deduction or

diminution for any taxes of any nature, now or hereafter

levied by the City of Lima, or by the Republic of Peru,

or by any taxing authority thereof or therein, at the prin-

cipal office of E. H. Rollins & Sons, Paying Agent, in the

Cities of Boston, New York or Chicago. Redeemable oth-

erwise than through the Sinking Fund) at the option of

,the Municipality, as a whole, but not in part, at any time
.on 60 days' published notice, at 102% and accrued interest,
,if redeemed on or prior to September 1, 1938 and thereafter
'at par and accrued interest. Grace National Bank of New
York, Trustee. A. F. Dasso, Esq., Mayor of Lima, says
In part:

Finances

On completion of this financing, the City represents that this issue will
constitute the only funded debt of the Municipality, except a sterling
loan- of £526,300 now outstanding in London, known as the City
of Lima 5% Sterling Loan of 1911, interest and sinking fund of
which was assumed by the Republic of Peru in 1919.
The City represents that it is not in default in the payment of any

of its obligations.

Revenues and Expenditures.
Total

Year Total Revenues Expenditures
1923 $1,037,806 $ 997,740
1924 1,203,124 1,324,427
1925 1,237,542 1,178,811
1926 1,447,906 1,375,826
1927 1,467,089 1,512,931
1928 Estimated 1,693,708 1,693,708

During the above five-year period, only two years, 1924 and 1927
show a deficit. Total revenues exceeded total expenditures during this
period in spite of the fact that substantial expenditures were made for

productive public works.

Security.

These bonds constitute the direct unconditional and valid obligation
of the City of Lima, which pledges its full faith and credit for the
due and punctual payment of the principal and interest thereof. The
issue has been approved by the Government of Peru.
This loan is to be, in the opinion of counsel, specifically secured

• according to the terms of the Loan Agreement by:
• 1. A direct first lien and charge on municipal revenues pledged under
this loan, estimated 'at £P145,050 or $580,200 for 1928 which the
City represents will be free and clear of all liens.

2. A direct first mortgage on the properties to be constructed and,
or acquired with the proceeds of this loan.

3. A direct first lien and charge upon the income derived from the
use and occupation of such properties.
The City covenants in the Loan Agreement that the net pledged

revenues shall at all times be maintained at an amount equal to at
least 2TA times the semi-annual interest and sinking fund charges
on the outstanding bonds, which charges on the present isue will
amount to $229,824 per annum.
If the pledged revenues should at any time fail to produce the

required amount of 2% times the semi-annual interest and sinking
fund charges on the outstanding bonds, the City covenants to pledge
additional revenues.

Collection of Pledged Revenues

The revenues of the Municipality pledged as security for this loan

are to he collected through the Caja de Depositos y Consignaciones,
which 'acts as collecting agent for revenues of the Republic of Peru.
The Caja de Depositos y Consignaciones is a Peruvian corporation

formed : in 1905 'as a depositary for government administrative and
judicial funds. , All of its stock is owned by local banks in Peru and
its directorate is composed .of representatives of such banks, with the
exception of a representative of the Republic and one for the Fiscal

gents -of the. $50,000,000 Peruvian National Loan.
The Municipality will enter into san agreement with the Caja whereby

aid income. pledged to secure this loan shall -be collected
by *the Caja and shalt be immediately .deposited in a special account
with Banco International del Peru, Lima, and Banco Italiano, Lima,

as Depositaries until, in each of the first four months of every six
months' period, % of the semi-annual service charges have been so
deposited. After said 54 has been so collected and deposited by the
Caja in any one month, the City may freely use the balance of pledged
revenues collected in that month.

If for any reason the revenues actually collected by the Caja in
any four months period are insufficient to permit the deposit of a full
six months' service payment, the City covenants to make up the
difference from other sources.

Additional Bonds.
No additional bonds of this authorized issue shall be issued unless the

pledged revenues, pledged hereunder, have equalled during each of
the two previous fiscal years at least 21/a times the total service
charges for interest and sinking fund on the bonds outstanding and
then to be issued.
No bonds, in addition to those authorized and presently outstanding

of this issue, or of any other issue of the Municipality may be issued
and secured on the pledged revenues on which this issue has a prior
lien, except subject to said lien and unless the average net pledged
revenues during a period of three years immediately preceding the
date of the proposed new issue shall have been at least equal to
standing, plus 3 times the annual interest and sinking fund charges on
all other bonds outstanding and on the additional bonds then proposed
to be issued.

Offering of $3,000,000 Bonds of Dortmund Municipal
Utilities.

A banking group, comprising Field, Glore & Co., Harris,
Forbes & Co. and International Acceptance Bank, Inc., offer-
ed Dec. 4 at 91 and interest to yield over 7.30% $3,000,-
000 Dortmund Municipal Utilities 20-year sinking fund 63%
mortgage gold bonds, due Oct. 1 1948. Proceeds from the
sale of the bonds will be used for further construction and im-
provement of existing properties, for retirement of short-term
indebtedness, for acquisition of addition properties and for
other corporate purposes. Dortmund Municipal Utilities
comprises three companies, viz.: Dortmund Water Works
Co., Dortmund Gas Co. and Dortmund Street Railways, en-
gaged without competition in furnishing water and gas service.
and street railway and bus transportation in the City of
Dortmund, and surrounding territory including the rich in
dustrial area in the center of the eastern portion of the Ruhr
district. The plants and works of the three companies con-
stitute the fourth largest water distribution system in Ger-
many, valuable real estate, 200 miles of gas mains, power sub-
stations, passenger motor tramcars, motorbuses and 109
miles of standard gauge track.
The bonds will be secured by a first joint and several mort-

gage expressed in the gold mark equivalent of the principal
amount of the bonds on all the presently mortgageable prop-
erties of each of the Dortmund Municipal Utilities companies,
subject only to the lien for Dawes Plan payments and minor
easements. Based on figures for the three-year period ended
Dec. 31, last, average annual earnings available for interest,
depreciation and income taxes amounted to $713,346, or over
3.6 times the annual interest charges on this loan. Such
earnings for the year ended Dec. 31, last, amounted to $869,-
932, or over 4.4 times such interest charges. The companies
report that for the first half of the current year earnings were
$492,531, equivalent to an annual rate of more than 5 times
the annual interest charges on the loan. Further data in con-
nection with the offering will be found in our "Investment
News Department" on a subsequent page.

$4,600,000 Loan Offered for Ruhr Housing Corporation.

A $4,600,000 loan for the Ruhr Housing Corp., in the
form of 30-year first mtge. 63,% sinking fund bonds, was
offered Dec. 6 by Dillon, Read & Co., Ladenburg, Thal-
mann & Co. and Blyth , Witter & Co. The bonds were
priced at 92 and interest to yield 7.15% to maturity, and
an average of 7.31% based on retirement through the sinking
fund. Proceeds will be used to finance the construction
program of the corporation, designed to relieve the housing
shortage in the Ruhr District, which has the backing of some
of Germany's leading industrial corporations. An unusual
co-operative plan has been devised whereby the United
Steel Works Corp., Hoesch Iron & Steel Corp., Kloeekner
Works Corp., Gelsenkirchen Mining Corp. and Fried.
Krupp Corp. will lease apartments which are to ho con-
structed by the corporation and will in turn sublease them
to their employees. The five companies together have entered
into lease agreements, for 3,000 apartments. The real
estate owned by the corporation, together with the apart-
ment dwellings to be erected, will provide security for the
first mortgage. A cumulative sinking fund, sufficient to
retire the entire issue by maturity, will operate by semi-
annual call by lot at 100 and interest, beginning May 1 1930.
Further data 'regarding the offering is given in our "Invest-
ment News Department" on a subsequent 'page.--
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Statement Regarding Agreement on Service of Interest
and Amortization of City of Sofia Loan.

An agreement on service of interest and amortization of
City of Sofia 432% loan of 1910 has been reached between
a delegate of the municipality and representatives of holders
of the loan at a meeting in Antwerp, according to advices
received by Bertron, Griscom & Co., who furnish the
following translation of the advices received in the matter:

ASSOCIATION BELGE POUR LA DEFENSE DES DETENTEURS
DE FONDS PUBLICS.

No. 334. Antwerp Nov. 10 1928.
City of Sofia Loan, 4%%, 1910.

An agreement having been reached between the delegate of the munici-
pality and the representatives of the holders of the loan under caption,
we beg to call to the attention of the interested persons that the service
on interest and amortization of these bonds will, in the future, be made
on a gold basis, at the following rates:

35% for coupons due between May 1 1928 and May 1 1931
40% for coupons due between May 1 1931 and May 1 1934
45.37 for coupons due between May 1 1934 and May 1 1937
50 for coupons due between May 1 1937 adn May 1 1940
55 Q for coupons due between May 1 1940 and May 1 1943
609 for coupons due between May 1 1943 and May 1 1946
65°7 for coupons due between May 1 1946 and May 1 1949
70%° for coupons due between May 1 1949 and May 1 1952
80% for coupons due between May 1 1952 and May 1 1955
90°7 for coupons due between May 1 1955 and May 1 1958
1004 for subsequent maturity.

Beginning with May 1 1958, holders will recover the integral amount
of their contracted rights.
Payments will be made in Belgium, at the counter-value of Swiss francs,

at banks designated for the purpose.
Bonds drawn by lot prior to Sept. 14 1928, as well as coupons due prior

to this date and which have not been collected, are payable as heretofore.
This agreement applies to holders of bonds bearing coupons which have

not been crossed, and holders of bonds which have not been re-couponed
or coupons which have been crossed, may obtain new coupon sheets, if
they can prove that they acquired their bonds prior to July 8 1922. This
regulation must be complied with before July 1 1929.

For the Committee,
F. VAN ROY, Secretary.

Offering by Goldman, Sachs & Co. of Capital Stock of
Goldman Sachs Trading Corporation.

Goldman, Sachs & Co. on Friday, Dec. 7, offered to the
public the capital stock of a corporation to be known as
The Goldman Sachs Trading Corporation, this corpora-
tion to buy, sell, trade in and hold stock and securities
of any kind, and to participate in syndicates and under-
writings. This corporation will commence business with
a capital of $50,000,000 in cash and a surplus of $50,000,-
000 in cash, making a total of $100,000,000 of capital and sur-
plus. The corporation will be managed by the firm of
Goldman Sachs & Co., all the directors being partners of
Goldman Sachs & Co. Goldman Sachs & Co. have pur-
chased for their own account at $100 per share, 100,000
shares making a total investment for their own account in
the corporation of $10,000,000. The remaining 900,000
shares are offered to the public at $104 per share. The stock
has no par value. The corporation, which will have but one
class of stock, of which 2,500,000 shares have been authorized
and 1,000,000 will be presently outstanding, has been
chartered under the laws of Delaware. The corporation has
entered into a management contract with Goldman, Sachs &
Co. whereby the firm will receive no compensation unless the
corporation earns annually 8% on its capital and surplus as of
the beginning of the year, plus appropriate adjustments for
capital added during the year. In any year in which the net
profits realized exceed 8%, the firm will be entitled to receive
an amount equal to 20% of the net profits but only to the
extent that the payment will not reduce the net profits below
the 8% level. The requirement for the annual earning of net
profits of 8% shall be cumulative. Under the certificate of
incorporation, all stock now authorized or issued is of one
class and all shares have identical rights in the matter of vot-
ing, dividends and otherwise. Stockholders by a majority
vote, may terminate the management contract at any time
and upon such termination the corporation shall agree to
change its name so as to eliminate any reference to Goldman,
Sachs & Co.
Among the corporations for which the firm of Goldman,

Sachs & Co. act as bankers are: Sears, Roebuck & Co., F.
W. Woolworth Co.; Studebaker Corporation, Continental
Can Co., Endicott Johnson Corporation, B. F. Goodrich Co.,
General Cigar Co., Gimbel Brothers, National Bellas Hess
Co , National Dairy Products Corporation, The Lambert Co.,
Pillsbury Flour Mills, Inc., Postum Co., Inc., Brunswick
Balke-Collender Co., May Department Stores Co., McKesson
& Robbins, Conde Nast Publications, Archer-Daniels-Mid-
land Co., Lehn & Fink Products Co., Cluett, Peabody &
Co., United Biscuit Company of America, and Eitington
Schild Co. It is stated that the new .Qorporation will not

take over any securities now owned by Goldman, Sachs
& Co.

Committee Named to Report on Advisability of Increas-
ing Membership of NewYork Stock Exchange—Seeks
Members Views on Seat "Rights."

Warren B. Nash, Chairman of the Committee of the New
York Stock Exchange named in October to report on the
advisability of increasing the membership has addressed a
letter to members in which he seeks their views on the dis-
position of rights to nominate a candidate for either a fourth,
a half or a full membership, depending upon the number by
which the membership is increased. The letter says:
"The special committee on increase in memberships has been considering,

among other plans, a plan by which the membership of the exchange would
be increased by 275 or 550 or 1,100 new memberships and the existing
members of the exchange would be given the right to nominate candidates
for either a fourth, a half or a full membership, depending upon the number
by which the membership of the exchange is increased.
"Before recommending any increase under this type of plan, the committee

feels that it should have some knowledge about the probable disposition
which the members would make of such rights to nominate. Will you.
therefore, answer on the inclosed ballot the following questions which are
asked purely for the information of the committee. No answer to these
questions will in any way commit a member of the exchange to vote for or
approve the proposed plan, nor will the expression of his probable intention
prevent a member from subsequently making some other disposition of the
rights which he may receive.
"(1) If the plan is approved, would you endeavor to dispose of your right

to nominate within three months?
"(2) If the plan is approved, would-you endeavor to dispose of your right

to nominate within one year?
"(3) If the plan is approved, would you retain your right to nominate for

more than one year, and if so how long?
In order that any increase in membership may become effective within a

reasonable time, the plan may require all members to exercise their rights
to nominate within three years, in the case of a 25% increase in membership.
and within five years, in the case of a 50 or 100% increase in membership.
"(4) If the plan is approved. would you endeavor to purchase additional

rights to nominate so as to be able to nominate a candidate for a full mem-
bership?
"The committee realizes that the income tax liability of members, dis-

posing of rights to nominate under this plan, may influence their decision.
It has therefore secured from Carter, Ledyard & Milburn and Dunnington,
Walker & Gregg an opinion as to the probable tax Liability of members of
the exchange disposing of rights to nominate receive under this plan."

According to the "Herald Tribune" of Dec. 4 Hartwig N.
Baruch, an exchange member and a partner in the firm of
Hentz & Co., in a letter to the special committee opposes an
increase in membership until several alternative plans are
tried out. The paper quoted also says:
"If a member were permitted to employ a broker's clerk." declared Mr.

Baruch, "approved by the exchange, and this clerk was privileged to go
upon the floor, carry messages, etc., the efficiency of the present member-
ship would be increased by not less than 30% and contribute largely toward
restoration of service to the required standard."
The membership of the exchange has not been enlarged since 1879, when

it was increased to 1,100. The heavy volume of business this year. however.
resulted about two months ago in appointment of a special committee to
weight the advisability of a membership increase and to recommend the
manner In which this increase should be effected.

References to the appointment of the Committee to report
on increasing the membership appeared in these columns
Oct. 20 page 2167; Oct. 27, page 2305 and Nov. 3, page
2451.

Brokers Loans on New York Stock Exchange Reach
Record Volume of Over Six Billion Dollars.

Continued expansion in the amount of brokers, loans on
the New York Stock Exchange has brought the figures up
to the huge record total of $6,391,644,264 on November 30.
This amount exceeds by $511,923,202 the total of the
previous month (Oct. 31), which, at $5,879,721,062, had
represented the highest figure prior to the total announced
this week. The November 30 figures, given out by the
Stock Exchange on December 3, after the close of the
Market, consist of demand loans of $5,614,388,360 and
time loans of $777,255,904. The "Journal of Commerce"
in its comments (Dec. 4) regarding the figures said:

Yesterday's report verifies the opinion that had been expressed during
the month that foreign funds are entering the New York money market
on a large scale. Loans from "private bankers, brokers, foreign bank
agencies or others in New York City" totaled $843,073,869 in demand
loans, showing an increase over the previous month of $97,172,875. The
same agencies increased their time loans since the previous month by
$6,266,176. Neither of these increases was reflected in the weekly Reserve
bank statement.
Time loans, which have been steadily diminishing since May 31, showed

a slight advance for November. The increase was $13,262,376. These
loans, it is believed, are largely funds which have been offered to invest-
ment bankers. The Reserve Bank reports indicate a decline in this type
of loan, so that it is considered probable that time money is being offered
chiefly by institutions outside the Federal Reserve system.

The following is the statement issued by the Stock Exchange
relative to the figures of brokers' loans as of Nov. 30:
Total net loans by New York Stock Exchange members on collateral,

contracted for and carried in New'stork as of the close of business November
30 1928 aggregated $6,391,644,264.
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The detailed tabulation follows:
Demand Loans.

(1) Net borrowings on collateral from New York
banks or trust companies $4,771,314,491

(2) Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the City
OX New York  843,073,869

Time Loans.

3841,108,093

136,147.811

$5,614,388,360 $777,255,904

Combined total of time and demand loans $6,391,644,264

The scope of the above compilation is exactly the same as in the loan

report issued by the Exchange a month ago.

The compilations of the Stock Exchange since the issu-

ance of the monthly figures by it, beginning in January 1926,

follow:
1926— Demand Loans. Time Loans Total Loans.

Jan. 30 $2,516,960,599 $966,213,555 $3,513,174,154
Feb. 27 2,494,846.264 1,040,744.057 3,535,590.321
Mar. 31 2,033,483,760 966.612,407 3,000,096.167
April 30 1,969,869.852 865.848.657 2.835.718.509
May 28 1,987.316,403 780,084,111 2.767.400.514
June 30 2.225.453.833 700,844,512 2,926.298.345
July 31 2,282,976,720 714,782.807 2.996,759,527
Aug. 31 2,363,861.382 778,286,686 3.142.148.068
Sept. 30 2.419,206,724 799,730.286 3,218,937,010
Oct. 81 2,289,430,450 821.746.475 3,111,176,926
Nov. 80 2,329,538,550 799.625,125 3,129,161.675
Deo. 31 2.541,682,885 751.178,370 3.292,860,255
1927—

Jan. 81 2,328.340,338 810,446,000 3,138,786.338

Feb. 28 2,475.498,129 780,961.250 3,256,459,379
Mar. 31 2,504.687,674 785,093,500 3,289,781,174

April 30 2,541.305.897 799,903,950 3.341.209.847
May 31 2.873,993.079 783,875.950 3.457,869,029

June 30 2,758,968,593 811,998.250 3,568,966.843

July 30 2,764,511,040 877,184,250 3,641.695.290

Aug. 31 2.745,570.788 928,320.545 3.673.891,333

Sept. 30 8.107,674.325 896.953.245 3.914.627.570

Oct. 31 3.023,238,874 922.898,500 3,946,137.374

Nov. 30 3,134,027.003 957,809.300 4,091.836.303

Dec. 31 3.480.779.821 952,127.500 4.432.907,321

1928-
Jan. , 31 3.392.873.281 1,027,479,260 4,420.352.541

Feb. 29 3,294.878.654 1,028,200,260 4.322,578.914
Mar. 31 3,580,425,172 1,059,749.000 4.640.174.172

April 30 3,738,937,599 1,188.845,000 4,907,782,599

May 81 4.070.359.031 1,203.687,250 5,274,046,281

June 30 3.741.632,505 1.156,718,982 4,898.351.487

July 31 3,787,694,495 1.069,653,084 4,837,347,579

Aug. 31 4,093,889,293 957,548,112 5.051.437,405

Sept. 30 4,689,551,974 824,087,711 5.513,639,685

Oct. 31 5.115.727.534 763,993,528 5.879.721.062

Nov. 30 5,614,388,360 777,255,904 6,391,644,264

Trading in Canadian Marconi Resumed on New York

Curb Market—Move in Great Britain to Retain Control

of Marconi International Marine Communication Co.

Following the temporary suspension on Nov. 30 by the

New York Curb Market of trading in Canadian Marconi,

resumption of trading in the stock on the Curb occurred

on Dec. 1; the stock on that day, as on the previous day,

underwent a decline, the "Post" of Dec. 1 stating:
Trading in shares of the Canadian Marconi Company was resumed

today on the New York Curb Market. The stock opened at 11%, off

4% points. The opening sale was a block of 60,000 shares.
Canadian Marconi opened on the Philadelphia Exchange at 17, ran

up to 1794 and then dropped to log.
The New York Curb Market issued a notice that "due to an emer-

gency now existing in the stock of Canadian Marconi, all members are

urged to cooperate with specialists in running a sheet on odd-lot transac-

fions."
The notice said that beginnig today month orders in the stock will

not be accepted by specialists if presented after 9 :30 A. M. All orders

after that time will be construed to be day orders.

The action of the Curb in temporarily suspending trading

in the shares was noted in our issue of Dec. 1, page 3034,

our, item also referring to the statement of Sir Joseph Fla-

velle to the effect that the stock was overvalued at $3 a

share. From the New York "Times" of Dec. 2 we quote

the following regarding the movement of the stock on the

Curb on Dec. 1:
Canadian Marconi caused the same confusion on the Curb yesterday

as it had done on the preceding day. Five specialists were operating

in the stock yesterday as compared with four on Friday, but it was
11:20 o'clock, or one hour and 20 minutes after the opening, before the

books could be adjusted and trading resumed.
The first transaction to appear on the ticker involved 60,000 shares,

representing bunched orders, and the opening price was 11%, showing

a loss of 54 from the final quotation of the day before. Trading had

been suspended shortly after noon Friday to allow the specialists to

straighten out their books.

104,800 Shares Traded In.

In the forty minutes during which the stock was traded in yester-

day a total of 104,800 shares changed hands. The price fluctuated nerv-

ously after its weak opening and finally closed at ioq, showing a 
net

loss of 674 points.
The accumulation of selling orders at the opening was greater than

on the day before, when a bearish statement credited to the chair
man

of the board of the company caused thousands of shares to be dump
ed

on the market for what they would bring. Overnight reflection appar-

ently had not improved the market position of the stock. The stock

has been bought over a period of months by persons of small means,
most of them odd-lot speculators. It was these odd lots that caused

the clogging of the specialists' books to such an extent on Friday 
that

they had to appeal to the Curb authorities to suspend tr
ading tem-

porarily.
The Curb Exchange issued the following statement after the clos

e

yesterday regarding Marconi Wireless Telegraph Company, Ltd., wh
ose

shares have been depressed to some extent by the break in 
Canadian

Marconi.
"The special committee on foreign securities desires to call 

members'

attention to the fact that the Guaranty Trust Company of New York 
has

notified the Exchange that its London office has cabled that 
the for.

eign register of Marconi Wireless Telegraph Company, Ltd., has been
closed. Therefore, in accordance with previous notice, the Guaranty

Trust Company and its London office are no longer accepting for de-
posit any ordinary registered shares which are registered in the name
of a British subject, as defined in the articles of association of Marconi

Wireless Telegraph Company, Ltd.
"However, the Guaranty Trust Company has stated that it will con-

tinue to accept for deposit ordinary bearer shares and ordinary registered
shares which are not registered in the names of British subjects, in view
of the fact that such certificates are already considered as held by for-
eigners."
Noting that the shares of the Canadian Marconi Com-

pany were under pressure again on the Curb, on Monday,

Dec. 3, the "Times" added that the market was more

orderly than it had been at any previous time since the

violent break of Nov. 30. The stock closed at 8%, showing

a net loss of 1% points. The "Times" added:
As on Friday and Saturday, the opening (on Dec. 3) was delayed by

the avalanche of odd-lot selling orders which overwhelmed the specialists.
The market in Canadian Marconi did not open yesterday until 11:10
A. M., when 42,600 shares were bunched and the price was fixed at sq.
The stock moved up t oa high of 93, fell to a low of ne, and then re-

covered to the closing price of sq. Stock was not pressed on the market
in the same volume as on Saturday and Friday, but there was little buy-
ing interest until the price reached what was considered an attractive
level.

On Dec. 3 the Curb issued the following ruling:
The Committee of Arrangements rules that beginning today, Dec. 3,

1928, and until further notice no give-up will be accepted after the con-

summation of a trade in the stock of CANADIAN MARCONI COM-

PANY.

On Dec. 4 a moderate recovery in Canadian Marconi

helped the entire list to reach firmer ground on the Curb

Exchange, said the "Times", although, it observed, breaks

occurred here and there in several groups. Yesterday

(Dec. 7) the number of shares of Canadian Marconi sold

on the curb totaled 36,900; yesterday's price for the stock

was 7%; the high, 8%, the closing figure being 7%.
In London Dec. 5 advices regarding the Marconi Inter-

national Marine Communication Company the New York

"Times" stated:
The directors of the Marconi International Marine Communication

Company are taking measures to prevent control of the company falling

into foreign hands. Since its shares have been among those which have

attracted of late considerable American interest, it is presumed that the

measures are aimed particularly against American speculators.
In a statement issued to the shareholders today the directors say they

have every reason to believe that a substantial proportion of the buying

in the company's shares has been on foreign account.

Say Danger Must Be Removed.

The statement continues:
"While there is no evidence in possession of the directors that this

foreign buying has for its object the placing of the control of your com-

pany in foreign hands, they cannot ignore such a possibility.
"Your company is responsible for the wireless equipment of over 90%

of British shipping coming under the compulsory wireless law and at
least 25% of the world's shipping. Your directors regard it as a matter

of national importance that any danger of your company passing under

foreign control should be at once removed. To achieve this object it is

necessary to alter the company's articles of association."
The principal changes proposed are the introduction of provisions to

secure that not more than 25% of the shares outstanding shall at any
time be under foreign control and that the directors shall be born British
subjects.
The directors have decided to issue share warrants for one month from

Dec. 6 and the transfer book will be closed from Dec. 6 to 16, inclusive.

Stock and Bond Transactions Settled Through Stock
Clearing Corporation.

The value of Stock and Bond Transactions settled through

the Stock Clearing Corporation for the month of November,

1928, amounted to $10,834,236,435.

David Friday Holds That Brokers' Loans Constitute

No Menace to Credit Situation.

In an article in the December number of The Bankers

MFazine, Dr.  David Friday discusses "The Significance

of the Rise and Fall of Brokers' Loans" in which he con-
tends that these loans "Constitute no menace to the credit

givation." We give herewith what he has to say:
When Senator La Folloette introduced a resolution into Congress thunder-

ing against brokers' loans in January of this year they had reached the sum
of $3,819,000,000, a figure then unprecedented in the reports of the banking

system. As this article is written (November 4), they stand at $4,978,000.-
000. This increase Is so large that It should have brought upon us all the
dire consequences which were predicted at that time if the rise in brokers'

loans continued.
Yet none of the predictions has been realized. Industry has not been

hampered for want of credit. Employment and the volume of production,
as well as profits, have been at a high level. Not even contracts for con-

struction have fallen. There is at present every prospect that the present

Year will close with business at a high level and that prosperity will extend

well into the new year.

The Chief Basis of Criticism.

Evidently rising brokers' loans, even when that rise starts from a high

level, do not necessarily hamper productive activity by with drawing credit

from industry. The fact that they were expected to do so was the chief

criticism leveled against such loans. "The inevitable result of the utiliza-

tion of the funds of the Federal Reserve System for speculative purposes Is

to restrict the amount of credit available for legitimate commercial pur-

The resolution calls upon the Federal Reserve to "immediately take steps

to restrict the further expansion of loans by member banks for speculative
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purposes and . . require the contraction of such loans to the lowest possible
amount." Something has been accomplished in the reduction of loans by
banks as the figures are reported. They stood at $2,823.000,000 when the
resolution was introduced. In March they averaged $2,514,000,000, a
reduction of three hundred millions. But by May they had risen again to
32,967,000,000. On November 4 1928, they stood at $2,790,000,000.
While these loans by banks have shrunk slightly, the loans by all others
have more than doubled, rising from $993,000,000 to $2,188.000,000.
The negligible effect which this increase in loans has had upon our in-

dustrial process raises the suspicion that the significance of a rise in brokers'
loans was inadequately understood.

Causes and Effects of Rise

Just what are the causes and the effects of a rise in brokers' loans such
as has occurred in this country during the last two years. For in November
of 1926 they still stood not far from the low figure which they reached after
the stock market break of March 1926. They had fallen from $3,141,000.-
000 in January to $2,409,000.000 in May. By November they had risen to
32,609,000,000. Thereafter they rose gradually and rather slowly until
September when they reached $3,200.000,000. Then with industrial
recession already upon us they began their upward march toward the
$5.000,000,000 mark.
As to effects, it seems clear that such an expansion does not withdraw

credit from industry in any important degree, nor is it a demand upon
credit in addition to that made by industry. The great mass of the addi-
tional bank credit created through brokers' loans by banks stands as a
deposit to some corporation to-day. It is not withdrawn from industry
but is only one of the channels by which credit flows into industry.

Why Brokers Borrow
Brokers do not borrow money because they wish to build up their bank

balances or because they need currency for pay rolls. They borrow it be-
cause their customers have purchased securities from someone. If they
have purchased them from corporations which Issued rights to subscribe
for new stock, then clearly the proceeds of the brokers' loans are paid to
the corporation giving the rights and the credit created by the loan stands
as a deposit to the credit of that company. During the last two years
many corporations have issued such rights and, since considerable amounts
of these stocks were carried by the customers of brokerage houses, those
rights were taken up for the most part with money obtained through brokers'
loans.

These loans by New York banks for their own account and for the account
of out-of-town banks have increased by $1,120,000,000 since November
1926. During these two years more than ten billions of new corporate
securities have been issued even when refunding operations are excluded.
Of these securities, three and one-half billions were stocks and the remainder
consisted of long and short-term bonds and notes.

It is clear that this issue of new securities by corporations has been one of
the methods by which the corporations have provided themselves with
bank credit. But that credit was borrowed by the stockholders and the
bondholders rather than by the corporation directly. However, it flowed
Into industry nevertheless.

Growth of Loans on Securities.

r This is the reason why all other loans and discounts have risen only
$380,000,000 during the last two years, while those on securities have gone
up $1,4000,000,000. Percentage-wise the disparity is even more startling,
for the other loans had stood at $8,800.000,000 while those on securities
were only $5,510,000,000.
The fact that the new listings and the speculative interest has centered

largely in industrial corporations has accentuated this growth of loans on
securities as against commercial loans. More and more the stocks traded
in on the exchanges in large volume are manufacturing and merchandising
companies when once they were mostly railroads, public utilities and mining
concerns. These manufacturing and merchandising companies are the
industries which formerly borrowed on commercial paper and made com-
mercial loans at the banks. Now the stockholders do the borrowing instead
of the corporation; but the credit created by the loans stands as a deposit
to industry.

Loans by "All Others."

But the outstanding increase in borkers' loans has not occurred in those
made by banks. The loans by "all others" have gone forward at a rapid
rate while those by banks have gone down since January.
The significance of this increase is twofold. Insofar as these loans repre-

sent a withdrawal of deposits from banks in order to loan to brokers, they
lead to a decline in brokers' loans by banks. Insofar as they represent pro-
coeds of stock sales by investors or institutions to customers of brokerage
houses, they are merely a loaning of credit which was manufactured in the
process of transferring securities from investors to speculators. Such loans
have no effect upon the banking situation. They are merely a result of a
transaction which arose because of a difference of opinion between investors
who were holding stocks outright or who were carrying them with loans
which they made privately at a bank, and speculators who thought stocks
were going higher.

No Menace to Credit Situation
These loans are an important indication of the extent to which this dif-

ference of opinion has developed, but they constitute no menace to the
credit situation. The credit thus created and loaned is normally destined
for investment in securities and when investors think it is time to buy stocks
these loans will fall no matter whether stocks are high or low because the
brokers' loans will be called and the proceeds will be absorbed by purchases
of securities. The principal significance of the rise and fall of brokers'
loans is the indication which they give of the mental attitude of these inves-
tors or "strongholders" of stocks.

It should be noted especially that these sales and purchases must take
place between owners, one of whom is not a customer of a broker while the
other is. Mere buying and selling between persons who are already cus-
tomers of brokers and who leave their funds with the brokers after selling as
balances, will never increase or decrease brokers' loans one cent no matter
how much stocks have risen or fallen. The sums which the purchaser
borrows and pays will be used by the seller's broker to liquidate a corre-
sponding amount of loans. But when people who have no loans against
eecurities at the brokers sell them, the loans are correspondingly increased.

Gamblers Post Fake Clearing House Figures; Attempted
Lottery Coup Fails by a Minute.

According to an account in the "Times" Dec. 6 an un-
successful attempt was made on Dec. 5 to substitute fake
figures for the regular Clearing House figures, posted each
morning on the bulletin board of the Clearing House in
Cedar Street, but a difference of one minute in the time

of posting was responsible for the substitution being dis-
covered. We quote as follows the "Times" further account:

It is known that the Clearing House figures are used by gamblers to
decide the winning number of policy games that are conducted all over
the country. Millions of dollars, it is said, are wagered on the numbers
and had the substitution not been discovered so promptly it Is probable
that those involved would have cleaned up large sums, as the bookmakers
who clandestinely sell the policy slips pay 600 to 1 on the winning number.
The figures are posted promptly each morning at 11.30 by Arthur Harman

of the Clearing House staff. Yesterday at 11:28 a well dressed young
man walked quietly up to the board and posted a set of figures purporting
to represent the previous day's exchanges, balances and Federal Reserve
credit balance.
A minute later he stepped down and walked out the door. Newspaper

men and press associations were about to send out the figures when Mr.
Harman came in with the correct figures.
The fake figures posted were: Exchanges, $1,909.000,000; balances,

$163,000.000; Federal Reserve credit balance, $156.000.000.
The correct figures posted by Mr. Harman were: Exchanges, $1,906,-

000,000; balances, $161,000,000; Federal Reserve credit balance. $156,-
000,000.

Clearing House officials noted the similarity of these figures.
The combination of the fake figures would have resulted in the winning

number of the policy game being 093, whereas the real winning number
was 061.
It is believed that those responsible for the attempt wagered heavily on

093 in the hope that they could collect their money before the substitution
was discovered.

John L. Proctor Appointed Deputy Comptroller of
Currency Succeeding E. W. Stearns Who Has Be-
come Chief National Bank Examiner.

The Comptroller of the Currency announced on Dec. 1 the
appointment by Secretary Mellon of John L. Proctor as
Deputy Comptroller of the Currency to fill the vacancy
created by the appointment of Deputy Comptroller E.
Willey Stearns to the office of Chief National Bank Examiner
of the United States, which office was formerly held by the
present Comptroller—J. W. Pole.
Mr. Proctor, who is a native of Minnesota, received his

early banking training in Minneapolis and Seattle, Wash.
He served four years as Receiver of failed national banks, five
years as National Bank Examiner, and five years as Assistant
Chief National Bank Examiner in the Comptroller's office in
Washington.
The Comptroller also announced the promotion of Second

Deputy Comptroller F. G. Await to First Deputy Corn-
troller, and Third Deputy Comptroller E. H. Gough to
Second Deputy Comptroller.

New Federal Reserve Policy Seen as Leading to Dis-
count Rate Rise—Halt in Acceptance Buying
Bringing Mark Up in Market Quotation.

According to the New York "Journal of Commerce" of
Dec. 4 the belief is growing in banking circles here that the
Federal Reserve system has adopted a new policy which
may lead within a relatively short time .to a rise in the level
of rediscount rates and a further tightening of the general
money market. The paper quoted points to the fact that
prime bankers' acceptances with maturities ranging up to
90 days are now quoted at 4% %, and this is the buying rate
at which the Federal Reserve Bank has been absorbing
these bills. It goes on to say:
,( Since early in August the twelve Reserve banks have increased their hold-
ings by approximately $320,000,000, which is far more than the usual
seasonal increase.

Buying Rate to Go Up.

During the last week of November. however, the Reserve Bank completely
halted its buying activity, and, instead, disposed of a small volume of
bankers' bills. Yesterday acceptance dealers indicated that the market
was getting an excessive supply of these bills and that an advance in the
buying rate was to be expected before the end of the week. They also
expect the Reserve Bank to follow suit shortly and raise its buying rate.
At the same time a halt in the increase of acceptance holdings is expected

to bring about a further sharp increase in rediscounts during the next few
weeks. The peak in rediscounts for recent years was reached on July 3 of
this year, when they amounted to $1,191,010,000. Since then the highest
weekly figure was reached on September 19, when the loans aggregated
$1.093,833,000. The total amount of Reserve credit outstanding on July
3 was, in fact, smaller than on December 1. Combined rediscounts and
acceptance holdings amounted to $1,400,674,000 on July 3 and $1,472,583.-
000 on December 1. Thus, through the purchase of acceptances, the total
of outstanding Reserve credit is now at approximately the high point of the
year, and should the Reserve banks permit their acceptance holdings to
decline even moderately there is no reason why total rediscounts should
not reach a new high record by the and of the year.
Past experience shows that a decline in acceptance holdings, a rise In

the acceptance buying rate and a jump in the volume of rediscounts are
phenomena frequently followed by a rise in the rediscount rate. This has
been the case especially during a period of general credit expansion like the
present.

According to Wall Street opinion, an important element in the situation,
is the expected investigation of the brokers' loan situation by a Senatorial,
and possibly a House committee in the present session of Congress. The
recent visit of Senator Carter Glass to New York city has provoked special
interest in this connection in view of his important position on the Senate
Committee on Banking and Currency. It is felt that action by the Reserve
authorities toward tightening up the market would go a long way toward
preventing any hasty legislation being proposed in Congress.
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Gold and Circulation Factors.

Another factor which may help hasten the time when a rise i
n the re-

discount rate appears inevitable is the further export of 
gold. The ear-

marking of $25,000,000 of gold for the account of France duri
ng the last

half of November and unexpectedly large exports to Canada ha
ve already

abruptly reversed the moderate import movement of the first 
half of the

month.
Finally, the large demands for currency will have an impor

tant effect on

the reserve situation leading to the marking up of the redis
count rate under

present circumstances. It is expected that at least $100,000,000 more

in currency will be needed, and possibly $150.000,000. to financ
e the peak

requirements of the holiday season. This will involve, in the first place,

an approximately equal expansion of rediscounts. In the second place, if

last week's experience is a criterion, it may take the form of an
 increase in

gold certificates in circulation, thus further depressing sharply 
the reserve

ratio.

Credit Concentration Defeats Purposes of Federal

Reserve Act According to Walter K. Hardt in

Address Before Philadelphia Association of Credit

Men.

The primary purpose of the Federal Reserve Act to

decentralize credit has been defeated in part by the con-

centration of capital in New York, Walter K. Hardt,

President of the Integrity Trust Company of Philadelphia

told members of the Philadelphia Association of Credit

Men at a luncheon in the Bellevue-Stratford on Nov. 27
.

A summary of Mr. Hardt's talk, which we are advised

was simply an informal talk, appeared in the Philadelphi
a

"Ledger," and as we are told by Mr. Hardt that this sum-

marizes what he had to say "rather satisfactorily" we

quote therefrom as follows:
Depositors of banks and corporations have been with

drawing funds

to lend brokers, with the effect of massing huge q
uantities of capital in

Wall Street, he said, which is contrary to the intention 
of the act. The

purpose of the Federal Reserve System is to decentr
alize credit and make

It obtainable in the district in which any particular 
industry is located.

Induced by high money rates in New York. bank deposito
rs throughout

the country in drawing out their funds have forced the 
banks to become

borrowers of the system to most withdrawals. The restric
tions prohibiting

Stock Exchange collateral to be used for a basis of bor
rowing from the

Federal Reserve Banks has placed a higher interest burden 
on the com-

mercial borrower, despite the efforts of the Federal Reserve 
Banks.

Although expressing no alarm over the present situation, Mr
. Hardt

pointed out that money should be more equitably distributed throug
hout

the United States and not concentrated too heavily in one ce
nter. The

present condition of the money market, he predicted, cannot
 go on in-

definitely, but an orderly readjustment can be expected on liquidati
on.

Methods of expanding the banking business were also discussed 
by

Mr. Hardt. The solicitation of new business, he explained, should 
be left

to those near the top of the banking organization who are fam
iliar with

the administration and its policies. The plan of having customers come

to a bank to discuss financial problems freely, he believes, is one o
f the

greatest factors in building a business.

Among other phases of finance discussed were the
 extension of credit

and the risk taken on the sale of merchandise. The eleme
nt of speculation

or risk in trading, Mr. Hardt said, has prevented business from
 becoming

an exact science.

Bronze Bust of Late Governor Strong Presented to

New York Federal Reserve Bank in Behalf of

National Bank of Belgium.

A bronze bust of the late Benjamin Strong, Governor of

the Federal Reserve Bank of New York was presented t
o

the Bank on Nov. 26 in behalf of the National Bank of

Belgium.
The bust was presented by Prince de Ligne, the Belgian

Ambassador to the United States, and was accepted in

behalf of the Bank by Gates W. McGarrah, Chairman of the

Board of the Federal Reserve Bank. All of the senior officers

and most of the directors of the bank were in attendance at

the presentation ceremonies, as were the two sons of Gov-

ernor Strong.
The presentation was made in appreciation of the work

of Governor Strong in helping to bring about the stabilization

of the Belgian currency through the extension of a credi
t

of $10,000,000 by the Federal Reserve Banks.

Charles E. Mitchell Elected Director of New York

Federal Reserve Bank—William H. Woodin Re-

Elected.

On Dec. 1 the Federal Reserve Bank of New York issued

the following notice to member banks regarding the el
ection

of directors:
The election of directors to succeed Jackson E. Reynolds, 

Class A director,

and William H. Woodin, Class B director, whose ter
ms expire Dec. 31 1928,

has been duly held in accordance with the requireme
nts of Section 4 of the

Federal Reserve Act and the provisions of my circular 
No. 880 dated Oct.

18 1928. The results of the election are as fo
llows:

Charles E. Mitchell, President of The National City Bank
 of New York,

.was elected by member banks in Group 1 ass Class A 
director of this bank,

to succeed Jackson E. Reynolds, and William H.
 Woodin, President of

the American Car & Foundry Co. of New York, was 
re-elected by member

banks in Group 1 as a Class 13 director of this bank.
 Each was chosen for

a term of three years beginning Jan. 1 1929.
Respectfully, Gates W. McGarrah,

Chairman of the Board.

Information for voting member banks in Group 1: Because the voting

was by secret ballot it is impossible to tell who cast those ballots w
hich

which under the law could not be counted, on account of their bein
g in-

correctly marked. There were, however, only 2 ballots which were in-

validated on account of being improperly executed and were, therefore,
not counted.

Treasury December Financing—Offering of Two Short

Term Issues of 43( %Treasury Certificates Aggregat-

ing $500,000,000.

The December financing of the Treasury announced Dec.

6, takes the form of two short term Issues of Treasury

Certificates of Indebtedness, both put out at 414%—one

(Series TS2-1929) to the amount of $200,000,000 or there-

abouts, maturing in nine months, and the other (Series

TD-1929) amounting to $300,000,000 or thereabouts, run-

ning for one year. Secretary Mellon's announcement of the

offer states that "about $570,000,000 of Treasury Certifi-

cates of indebtedness become payable the present month

(December), and that about $95,000,000 interest payments

on the public debt also become payable December 15. The

present offering, he says, with cash on hand, will provide

for the Treasury's requirements up to March 15, 1929. The

rate of interest (41/4%) 'on the two issues of certificates

now offered is below that borne by the Treasury Certifi-

cates put out in September and October. The offering the

latter month of $300,000,000 certificates was at the unusual-

ly high rate of 4%%. The September offering consisted

of $525,000,000 Treasury Certificates bearing 41/2%. Sub-

scription books to the certificates offered the present week

were opened on December 7. The Treasury will accept in

payment for the new certificates, at par, Treasury Certifi-

cates of indebtedness of Series TD-1928; TD2-1928; and

TD3-1928, all maturing Dec. 15. Subscriptions for which

payment is to be tendered in certificates of indebtedness

maturing Dec. 15 1928, will be allotted in full up to the,

amount of the respective offerings. The certificates are

offered through the Federal Reserve Banks at par and ac-

crued interest.
Bearer certificates will be issued In denominations of $500,

$1,000, $5,000, $10,000 and $100,000. The certificates of

series TS2-1929 will have two interest coupons attached,

payable March 15 1929 and Sept. 15 1929, and the certifi-

cates of series TD-1929 two interest coupons attached, pay-

able June 15 1929 and Dec. 15 1929. Secretary Mellon's

announcement Dec. 6 of the offering follows.
The Treasury is today announcing its regular December financing which

takes the form of an offering of Treasury certificates of indebtedness in

two series, both dated and bearing interest from Dec. 15 1928, at the rate
of 414%, one series being for 9 months, maturing Sept. 15 1929, and the

other series being for 12 months and maturing Dec. 15 1929. The

amount of nine months' offering is $200,000,000 or thereabouts, and

the amount of twelve months' offering is $300,000,000 or thereabouts.

The Treasury will accept in payment for the new certificates, at par,

Treasury certificates of indebtedness of Series TD-1928, TD2-1928, and

TD3-1928, all maturing Dec. 15 1928. Subscriptions for which payment

is to be tendered in certificates of indebtedness maturing Dec. 16 1928,

will be allotted in full up to the amount of the respective offerings.

About $570,000,000 of Treasury certificates of indebtedness become pay-

able in December, 1928. Also, about $95,000,000 interest payments on

the public debt become payable on Dec. 15th.

This offering, together with cash on hand, will provide for the Treas-

ury's requirements up to March 15 1929.

The Treasury Department's official circular offering the

new certificates follows:

UNITED STATES OF AMERICA TREASURY CERTIFICATES

OF INDEBTEDNESS

Dated and Bearing interest from Dec. 15 1928

Series TS2-1929, 414%, due Sept. 15 1929

Series TD-1929 414%, due Dec. 15 1929

The Secretary of the Treasury, under the authority of the act ap-

proved Sept. 24 1917, as amended, offers for subscription, at par and

accrued interest, through the Federal Reserve Banks, treasury certifi-

cates of indebtedness, in two series, both dated and bearing interest

from Dec. 15 1928, the certificates of Series T82-1929 being payable on

Sept. 15 1929, with interest at the rate of 414% per annum, payable on

a semi-annual basis, and the certificates of Series TD-1929 being payable

on Dec. 15 1929, with interest at the rate of 414% per annum, payable

semi-annually.
Applications will be received at the Federal Reserve Banks.

Bearer certificates will be issued in denominations of $500, $1,000,

$5,000, $10,000, and $100,000. The certificates of Series TS2-1929 will have

two interest coupons attached, payable March 15 1929 and Sept. 15 1929,

and the certificates of Series TD-1929 two interest coupons attached, pay-
able June 15 1929 and Dec. 15 1929.
The certificates of said series shall be exempt, both as to principal and

interest, from all taxation now or hereafter imposed by the United States,

any State, or any of the possessions of the United States, or by any local

taxing authority, except (a) estate or inheritance taxes, and (b) graduated

additional income taxes, commonly known as surtaxes, and excess-profits

and war-profits taxes, now or hereafter imposed by the United States,

upon the income or profits of individuals, partnerships, associations, or

corporations. The interest on an amount of bonds and certificates author-

ized by said act approved Sept. 24 1917, and amendments thereto, the

principal of which does not exceed in the aggregate $5,000, owned by

any individual, partnership, association, or corporation, shall be exempt
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from the taxes provided for in clause (b) above. The certificates of
these series will be accepted at par during such time and under such
rules and regulations as shall be prescribed or approved by the Secretary
of the Treasury, in payment of income and profits taxes payable at the
maturity of the certificates. The certificates of these series will be ac-
ceptable to secure deposits of public moneys, but will not bear the circula-
tion privilege.
The right is reserved to reject any subscription and to allot less than

the amount of certificates of either or both series applied for and to close
the subscriptions as to either or both series at any time without notice.
The Secretary of Treasury also reserves the right to make allotment in
full upon applications for smaller amounts, and to make reduced allotments
upon, or to reject, applications for larger amounts, and to make classified
allotments and allotments upon a graduated scale; and his action in these
respects will he final. Allotment notices will be sent out promptly upon
allotments, and the basis of the allotments will be publicly announced.
Payment at par and accrued interest for certificates alloted must be

made on or before Dec. 15 1928, or on later allotment. After allot-
ment and upon payment Federal Reserve Banks may issue interim receipts
pending delivery of the definitive certificates. Any qualified depositary
will be permitted to make payment by credit for certificates allotted to
it for itself and its customers up to any amount for which it shall be
qualified in excess of existing deposits, when so notified by the Federal
Reserve Bank of its district. Treasury certificates of indebtedness of
Series TD-1928, TD2-1928, and TM-1928, all maturing Dec. 15 1928,
will be accepted at par in payment for any certificates of the series now
offered which shall be subscribed for and allotted, with an adjustment of
the interest accrued, if any, on the certificates of the series so paid for.
As fiscal agents of the United States, Federal Reserve Banks are author-

ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury

• to the Federal Reserve Banks of the respective districts.
A. W. hisir.r.mx,

Secretary of the Treasury.

A. F. Myers Named Chairman of Federal Trade
Commission.

Commissioner Abram F. Myers was named Chairman of
the Federal Trade Commission at a meeting of the Com-
mission on Nov. 30. He agumed office Dec. 1 and succeeds
Commissioner William E. Humphrey. who has served as
Chairman one year. Mr. Myers was elected in accordance
with the Commission rule providing that the five members
serve in rotation as Chairman for one year.

Opening of Second and Final Session of Seventieth Con-
gress—Bills Presented.

The seventieth Congress began its second and final ses-
sion on Monday, Dec. 3, the opening ceremonies in both
the Senate and House being brief. The Senate session
opened by Vice-President Dawes, lasted but fifteen min-
utes, while the House session, opened by Speaker Nicholas
Longworth, lasted an hour, because of the time required
for a roll call of its 435 members. According to the Asso-
ciated Press accounts from Washington, in the House 374
members answered the House roll call, while the Senate
call showed only ten absentees. The following is from the
same account:

Senators elected to fill unexpired terms were present and sworn in.
They were John Thomas of Idaho, Arthur Vanderberg of Michigan
and Otis F. Glenn of Illinois. On motion of Senator Curtis of
Kansas, the Republican leader, a committee was named to notify the
President that Congress was in session and then adjourment was taken
out of respect to Senator Gooding who died during the recess.
In the House the appointment of Representative Box of Texas, to

succeed the late Representative Oldfield, of Arkansas, a Democratic
whip, was announced. Adjournment then was taken out of respect to
the several members who have died since the last session.

Tariff Revision
Hardly had the House finished its hour's meeting before the Republi-

can members of its Ways and Means Committee conferred on the
question of tariff revision and set January 7 as the date to start
hearings.

Farm Bill
At the Senate end of the Capitol leaders were wondering whether to

attempt to get the farm relief problem started now under President
Coolidge or await the extra session promised by Mr. Hoover after he
takes office in March with a reinforced Republican Congress. Mean
while a farm bill declared acceptable to Mr. Coolidge was ready for
introduction by Chairman McNary of the Senate Agriculture Committee.
The Senate will get down to work Wednesday on the Swing.

Johnson bill to construct an irrigation-flood control power dam on
the Colorado River—a job that gives promise of requiring weeks to
complete. The House will open fire before the end of the week on the
first of the bills appropriating the billions necessary to run the govern-
ment during the approaching fiscal year.

Kellogg-Briand Treaty.

The week will see the Kellogg-Briand treaty started on its course
through the Senate. Ratification by this body is necessary to bind
the United States to the pacts signed by most of the nations of
the world, pledging them to renounce war as an instrument of national
policy. Chairman Borah of the Senate Foreign Relations Committee
called a committee meeting for Wednesday to consider the treaty.
The day served to bring under one roof again old friends who Went

forth in the recent national campaign under different colors. But
if serious wounds from the election strife were left, they were not
revealed in the warm handshakes of the day.

Senator Curtis and Senator Robinson of Arkansas, who fought for
the vice-presidential post, were among the first to greet each other in
the Senate. As leaders there of their respective parties, they found

themselves together on the committee appointed by Vice-President
Dawes to inform the President that Congress was in session.
The two members of each party who left their respective standards to

support the presidential nominee of the opposition were present—
Senators Norris of Nebraska and Blaine of Wisconsin, Republicans, and
Simmons of North Carolina and Heflin of Alabama, Democrats.

Senators Simmons and Heflin were smiling and if any hard feelings
are held against them by their colleagues they were not displayed. The
veteran Simmons went about the chamber on both sides of the aisle
shaking hands. He stopped to speak a few words to Senator. Robinson,
the running mate of Governor Smith whom Simmons fought so hard.
They shook hands warmly.

Senator Heflin, his broad shoulders protruding above his colleagues
and his booming voice and chuckle resounding, was the center of a
group of Senators, Republicans as well as Democrats.
Reaching the chamber just ahead of the opening hour Senator Norris,

who supported Governor Smith, seated himself as customarily beside
Senator Borah who campaigned for Herbert Hoover. They spoke to
each other. It was only a year ago that the Idahoan was advocating
Norris for the Republican presidential nomination.

Vare's Seat is Still Vacant

It was noted in the "Times" account from Washington,
Dec. 3, that two Senators-elect remain to be sworn in at
the Congressional session begun today.
The "Times" added they are Representative Burton of Ohio, who

will qualify on Dec. 15 to fill the vacancy caused by the death of
Senator Willis, and 0. A. Larrazola of New Mexico, who was elected
to the vacancy caused by the death of Senator Jones, Democrat. Burton
and Larrazola are Republicans.
One Senate seat remains vacant. It is that to which William S.

Vare of Pennsylvania was elected in November, 1926. When the
Senate declined to seat him, Vare refused to resign. Nominally he
still is a Senator.
Mr. Vare is ill from a paralytic stroke. A Senate committee is

still engaged in investigating charges that his election was honey-
combed with fraud, and an effort is to be made to have action on
its report deferred until the new Congress, when, according to what
was said today, the proposal to let him take his seat will be renewed.
The term for which he was elected has until March, 1933, to run.

Regarding the bills introduced on Dec. 3 the Associated
Press said:

. Bills Introduced

The flow of bills into the hoppers of Congress was of rivulet size
today compared with the torrent which gushed forth a year ago,
when more than 6,000 pieces of legislation were presented to the
House and Senate.
The measures today were all from the House side and were of

sectional rather than national concern with the exception of several
dealing with the tariff and farm problem. All the bills were referred
to committees. The Senate ledger failed to show a bill introduced.
The total deposited in the House bill basket was estimated by ceIrks

at about 500. But many were old proposals dressed up in new
legislative raiment.

From the Washington advices of Dec. 3 to the "Journal
of Commerce" we take the following:

Would Revise Shipping Laws.

A resolution proposing the creation of a joint Congressional com-
mission for the revision of the shipping laws of the United States was
introduced in the House by Representative La Guardia (R.), New York.
The resolution asks for an appropriation of $50,000.
Although the resolution made no mention of the recent Vestris

disaster, the New York member previously had made it known that
such a plan for (Ark.), former Democratis whip of the House.

Representative John V. Box of Texas was today selected by his
colleagues as Democratic whip of the House.

Efforts will be made during the session to bring about the enact-
ment of reapportionment legislation. The Fenn bill, recommitted to
the Census Committee at the last session of Congress, may be reintro-
duced sufficiently amended to give it the status of a new measure.
In such event, Chairman Snell of the House Committee on Rules
stated today, a rule giving it privileged standing in the House would
be provided. He anticipates its early passage thereafter.

The same paper in its account of the measures brought
forward Dec. 5 stated in part:

Treasury-Post Office Bill.

Without delay the Treasury-Post office supply bill was favorably
reported to the House by the Appropriations Committee. It will be
considered tomorrow.
The bill carries $1,522,802,000 for the Treasury, including $303,459,-

000 regular annual appropriation and permanent and indefinite appropria-
tions of $1,219,342,000. There was an increase of $36,230,000 as
compared to the Budget Bureau's estimate and a reduction of $40,575,-
000 from the 1929 fiscal year.

Boulder Dam Again Up.
Meanwhile, the Boulder Canyon Dam project, threatened with a

filibuster similar to that which snuffed out its chances of favorable
adoption at the last session, made its reappearance in the Senate.
At the outset, Senator Johnson (Rep.) of California, stalwart

advocate of the measure, got unanimous consent for substitution of
the Senate and House bills which eliminated one of the biggest
parliamentary obstacles to the enactment.
Senator Johnson first obtained agreement to substitute his own bill

for the measure enacted by the House last session. Then he received
permission again to substitute the provisions of the Senate bill for
those of the House bill.
Under the double substitution all differences can be ironed out

in conference if the Senate enacts it, while had not the substitution
been made the House and Senate each would have acted on a separate
bill, leading to a parliamentary tangle that might have required
re-enactment.
Much to the surprise of close observers of the legislation's history,

Senators from Arizona and Utah, opposed to the measure, agrttd
to the substitution.
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Aside from Senator Johnson's accomplishment of the substitutions,

the remainder of the session was given over to debate, with Senators

Hayden and Ashurst, both of Arizona, and King of Utah, taking their

stand in opposition to the project. Senator Johnson remained on the

floor throughout the session, from time to time answering inquiries

put by the opposing Senators.

Resignation of Senator du Pont.

Senator Coleman du Pont of Delaware today submitted his resig-

nation to the Vice President.
Federal Land Bank of Columbia, S. C.

Secretary of the Treasury Mellon would be called upon to furnish

the Senate with a statement of conditions existing with respect to

the Federal Land Bank at Columbia, S. C., under the terms of a

resolution presented in the Senate today by Senator Blease (Dem.) of

South Carolina. Senator Blease has for many months been endeavoring

to secure a Federal investigation of this bank's affairs and he declared

that had the Senate taken appropriate action last spring large sums

of money would have been saved from loss.

Cotton Legislation.

Senator Smith (Dem.) of South Carolina upon his return to

Washington today predicted the adoption of important cotton legislation

in the near future to bring about a better and more satisfactory work.

plan of Southern deliveries, unless the cotton exchanges themselves do

this. At the same time he said he was opposed to the Government

through Congress having to take this drastic step, and hoped it would

not be necessary to do this.

Opposes Regulations.

"The recent regulations of the New York Cotton Exchange," Senator

Smith said, "in providing for Southern delivery of cotton are not at

all satisfactory. In present trading buyers have no notion as to

where their cotton shall be delivered—the exchanges delivering at any

of the five ports now so used. I mean that when a buyer is called

upon to take up his deliveries be might have to do so at Charleston,

New Orleans, or any of the other cities designated as ports of deliveries.

I think the buyer should have a right in the contract to say at which

port such deliveries shall be made and that it should not be left

for the exchange to have the entire disposition of such deliveries."

Senator Smith also said that he would insist upon a "showdown"

as to whether there is a monopoly in restraint of trade existing in

the cotton trading world and either initiate such new legislation as

may be necessary or should the situation demand it have the special

committee that sat at the last session of Congress assemble again and

probe the Railroad Consolidation matter further.
Amendments to the railroad consolidation legislation pending before

the Senate were considered today at a conference between Senator Fess

of Ohio, and Senator Smith of South Carolina. These two, with Senator

Sackett (Rep.), of Kentucky, constitute the subcommittee appointed by
the Senate Interstate Commerce Commission to look into the subject
of railroad consolidation and to report back to the committee.

It is understood that the two Senators who conferred today are in

accord with respect to the amendments and the next step will be

to secure conourrence by the third member, who was unavoidably
absent from the meeting today. Senator Fess indicated that a

favorable report would be made to the committee at an early meeting,

but would not predict as to the prospects for the passage of the bill

at this session of Congress.
Members of Congress interested in the subject matter of this legisla-

tion are very dubious as to the ability of its sponsors to nut it through
in the brief time which is available to the end of the session.

Representative Garner (Dem.), of Uvalde, Tex., ranking

minority member of the House Ways and Means Commit-

tee, in a letter made public Dec. 3, outlined a minority

program of co-operation in constructive legislation regard-

ing farm relief and tariff revision. The "United States

Daily" of Dec. 4 in reporting this added:
He stated orally that his understanding is that he will be elected

minority leader of the House in the next Congress, when Representative

Garrett (Dem.), of Dresden, Tenn., retires, and that at the same

time will remain as member of the Ways and Means Committee

and of the Committee on Committees, which selects the minority

membership on House Committees.
The full text of his letter, which is dated December 2 and addressed

to Dean Chenoweth, Editor of the Standard, San Angelo, Tex., follows:

Minority House Program

President-elect Hoover advocated agricultural relief in three substan-

tial ways:
1. The creation of a cooperative commission or bureau, with ample

funds, to help in marketing the entire crop as well as to take care

of the surplus crops.
2. By increasing the tariff on agricultural products to prevent certain

ruinous competition existing muler present rates, and to balance those

rates upward toward equalizing them with manufacturing and other

industries.
3. To facilitate and materially increase the improvement as far as

is economically possible, the inland waterways and to otherwise give the

farmer relief by reducing the cost of transportation of his products.

Speaking for myself, and I think a goodly portion of the Democrats

in Congress, we are ,in hearty sympathy with enacting this proposed

legislation at the earliest possible moment; in fact as far as the House

is concerned, if the majority is disposed to act, we could put this

entire program through within a week or 10 days.

The Democratic position, I am sure, will be a helpful one. When

we criticize we hope to offer some constructive remedy. Only where

the majority may offer legislation violating the principles on which

our government is founded will we offer opposition without remedy. In

other words, as a party we hope to serve the country in a constructive

way and thereby better serve the interest of the party organization.

Of course the entire tariff schedule should be readjusted. Some items

need to be increased, especially agricultural products, and a number of

items in the present rates are entirely too high.

So far as I recall there was no material criticism of the Democratic

platform adopted at Houston. I expect to, and I hope my Democratic

colleagues will all join in attempting to carry into force an effect

the pledges contained in that document. We expect to offer a

program based upon that idea, always hoping that the majority will

offer a program themselves that will be of service to the country

in which we, as a party, will join as far as possible.
As to whether there should be a special session as suggested by

Mr. Tilson, will depend upon the action of the Congress during the

next three months. My guess would be that while the House can,

and might, put through a program, the Senate will not have the

time, and I might add the disposition, to co-operate, and therefore a
special session will be necessary.

The annual message and budget message addressed to

Congress by President Coolidge will be found elsewhere in

this issue of our paper.

October Return of Railroads on Property Investments.

The net railway operating income of the Class I railroads

in October amounted to $166,311,162, which, for that month,

was at the annual rate of return of 5.88% on their property

investment, according to reports just filed by the carriers

with the Bureau of Railway Economics and made public on

Dec. 7. In October, 1927, their net railway operating income

was $134,040,214 or 4.85% on their property investment.

Property investment is the value of road and equipment as

shown by the books of the railways, including materials, sup-

plies and cash. The net railway operating income is what is

left after the payment of operating expenses, taxes and equip-

ment rentals but before interest and other fixed charges are

paid. This compilation as to earnings in October is based on

reports from 185 Class I railroads representing a total mileage

of 240,306 miles. The figures are particularized as follows:
Gross operating revenues for the month of October amounted to $617.-

782,406 compared with $581,006,228 in October 1927. or an increase 
of

6.3%. Operating expenses in October totaled $401,159.687 compared with

$399,841,398 in the same month in 1927 or an increase of three-tenths of one

per cent.
Class 1 railroads in October paid $39,082,169 in taxes, an increase of 7.4%

over the same month in 1927. This brought the total tax bill of the Class 1

railroads for the first ten months in 1928 to $324,653,800, an increase of

$777,047, or two-tenths of 1% above the corresponding period in 1927.

Nine Class 1 railroads operated at a loss in October of which six were In

the Eastern, one in the Southern and two in the Western District.

Class 1 railroads for the first ten months in 1928 had a net railway operat-

ing income amounting to $986,144,837 which was at the annual rate of return

of 4.73% on their property investment. During the corresponding period of

the preceding year, their net railway operating income amounted to $944.-

017.103 or 4.64% on their property investment.
Gross operating revenues for the first ten months In 1928 amounted t

o

$5,151,980,026 compared with $5,239,430,243 during the cor
responding

period in 1927 or a decrease of 1.7%. Operating expenses for the first ten

months period of 1928 totaled $3,742,250.935 compared with $3,874,960,125

during the corresponding period the year before or a decrease of 3.4% •

Net railway operating Income by districts for the first ton months with the

percentage of return based on property investment on an annual bas
is

follows:

New England Region 636,020,568 4.64%

Great Lakes Region 173,105,564 4.85%

Central Eastern Region 216,423,630 4.95%

Pocahontas Region 63,992,757 7.32%

Total Eastern District 5489,542,519 5.10%

Total Southern District 108,592,106 4.19%

Northwestern Region 122,403,347 4.35%

Central Western Region 178,713,692 4.50%

Southwestern Region 86.893,173 4.66%

Total Western District 8388,010,212 4.48%

United States 5986.144,837 4.73%

Eastern District.

The not railway operating income of the Class 1 railroads in the Eastern

District for the first ten months in 1928 totaled $489,542,519 which was at

the annual rate of return of 5.10% on their property investment. For the

same period In 1927, their net railway opesating income was $482,954,207 or

5.15% on their property investment. Gross operating revenues of the Class

1 railroads in the Eastern District for the first ten months in 1928 totaled

$2,526,609,633, a decrease of 3.4% under the corresponding period the year

before while operating expenses totaled $1,838,976,759, a decrease of 5%

under the same period in 1927.
Class 1 railroads In the Eastern District for the month of October had a

net railway operating income of 574,511.773 compared with 554.935,532 in

October 1927.
Southern District.

Class 1 railroads in the Southern District for the first ten months in 1928

had a net railway operating income of $108,592,106 which was at the annual

rate of return of 4.19% on their property investment. For the same period

in 1927. their net railway operating income amounted to 5118,675,353

which was at the annual rate of return of 4.71%. Gross operating revenues

of the Class 1 railroads in the Southern District for the first ten months in

1928 amounted to $644,097,236, a decrease of 6.3% under the same period

last year while operating expenses totaled $488,551,326, a decrease of 5.9%.

The net railway operating income of the Class 1 railroads in the Southern

District in October totaled $16,342,738 while in the same month in 1927 it

was $13,956,946.
Western District.

Class 1 railroads in the Western District for the first ten months in 1928

had a net railway operating income of $388,010,212 which was at the annual

rate of return of 4.48% on their property investment. For the first ten

months in 1927, the railroads in that district had a net railway operating in-

come of $342,387,543 which was at the annual rate of return of 4.05% on

their property investment. Gross operating revenues of the Class 1 railroads

In the Western District for the first ten months this year amounted to

$1.981,273,157, an increase of 2.2% above the same period last year while

operating expenses totaled $1,414,722,850, a decrease of four-tenths of 1%

compared with the first ten months the year before.
For the month of October. the net railway operating income of the Class 1

railroads in the Western District amounted to $75,456,651. The net rail-

way operating income of the same roads in October 1927 totaled 665,147,736.
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Month of October. 10 Months Ended Oct. 31.

1928. 1927. 1928. 1927.
Total operating revenues 1917,782,406 5581,006,228 $5,151.980,026 55,239,430.243Total operating expenses 401,159,687 399,841,398 3,742.250,935 3,874,960,125Taxes 39,082,169 36,398.735 324,653,800 323,876,753Net railway operating
Income 166,311,162 134,040,214 986,144,837 944,017.103Operating ratio 64.94% 68.82% 72.64% 73.96%Rate of return on prop-
erty investment 5.88% 4.85% 4.73% 4.64%

Proposed Consolidation of the Bancitaly Corporation and
National Bancitaly Company Announced in San Fran-
cisco.

Plans for merging the Bancitaly Corporation and the
National Bancitaly Company (both subsidiary companies
of the Bank of Italy National Trust & Savings Association)
into a new $418,000,000 concern to be known as the Banc-
italy Company of America, were announced in San Fran-
cisco Thursday night of this week (Dec. 6), according to
advices by the Associated Press from San Francisco on that
night, appearing in the New York daily papers yesterday.
We quote the dispatch as follows:
A. P. Giannini, president of the Bancitaly Corporation, was said to be

on his way to New York, where a stockholders' meeting will be held
Dec. 19 to discuss the project.
Announcements here said that the new company, if formed, would

be a holding of Trans-America Corporation, another Giannini institution
recently organized.

Officials pointed out that the Bancitaly Corporation is a stock-
holding corporation, with almost $300,000,000 in assets, while the
National Bankitaly Company is a stock-selling concern, with assets
of about $100,000,000.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Arrangements are reported made this week for the sale of a

New York Stock Exchangemembership for $5000.'t' This
is the highest on record and an in-crease of $10,000 over the
last preceding sale.

The parties to membership transactions-in  the past week
were as follows: -Charles E. Tian to J. Chester Cuppia,
$575,000; William M. Savin to William S. Hernon, $580,000;

tin--gton Norton to John W. $585769-0.

A New York Coffee _& Sugar Exchange membership sold
at $20,750, an advance of $1,750 over the last previous sale,establishing anew high-iecord. A petition*of the affee &
Sugar Exchange asks the Board of Managers to fwithdraw
from sale the 10 memberships now available. Another
asks the Board of Managersto investigate the possibilities
of trading in sugar securities is being freely signed=

—4--
N. Y. Produce Exchange regular memberships sold this

week as $32,750, $32,500 and $32,250. •

Chicago, Board of Trade membership sold this week for
$40,500 a decline of $2,500 from the last preceding sale...a,0

Arrangements have been reported made for the transfer
of two Philadelphia Stock Exchange memberships for
$40,000 each, a new high record, and an increase of $10,000
over the last preceding sale.

Two memberships on the B- altimore Stock Exchange sold
for $7,000 and $6,250 respectively.

A membership on the San Francisco Curb Exchange was
sold this week for $80,000, a new high record. The last
preceding sale was for $70,000.

—4--

A St. Louis Stock Exchange membership was reported
sold this week for $8,500, an increase of $3,500 over the last
preceding sale and a new high record.

Arrangements are reported- to have been made for the
transfer of five Pittsburgh Stock Exchange memberships
at prices ranging from $12,500 to $14,500.

Memberships on the new National Metal Exchange
which opened for business on Monday of this week were sold
as follows: for foreign account for $3,600; that of Albert
Manowitch to Harold L. Bache of J. S. Bache & Co. for
another for $4,250 that of Kenneth Brown Osborn to Harold
S. Bache for another for $4,500; that of Abraham Levy to
Edward Twarger of Hendrickson & Co., for another, for
$4,900. When the Exchange was organized recently mem-
berships sold at $2,500.

Regarding the status of the new stock of the National
City Bank of New York (referred to in these columns Dec.
1, page 3041), the following explanation has been prepared
by the institution:
"The rights in National City Bank stock now being dealt in over the

counter are the rights attached to each share of the existing $100 par Value
stock of the bank. They entitle the holder thereof to acquire on Feb.
15 1929, upon payment of $100, one share of the new $20 par value stock
of the bank for each one and four-f ifths rights, or in other words, the
rights now pertaining to nine shares of the existimr $100 par value stock
entitle the holder of such rights to acqquire for $500, five shares of the
new $20 par value stock.
"Subject to the action of hirelwlder of the bznk and the comple•

tion of any other necessary arrangements, warrants evidencing these right*
will be issued to stockholders of record of the bank as of Jan. 12 1929,and should be deliverable on, or shortly after, Jan. 14 1929. These war-
rants will be of two kinds—whole share warrants, expressing the right
of the holder to subscribe for a given number of whole share of $20 tarvalue, and fractional warrants expressed in ninths of a share which may
be aggregated to subscribe for a whole $20 par value share.
"It is expected that the new stock certificates of $20 par value per sharewill be ready for delivery to the holders of the existing $100 par value

stock on or shortly after Jan. 14 1929, on the basis of five shares for one.These new $20 par value certificates will carry dividends from Jan. 11929.
"Subscriptions for the proposed increased capital of $10,000,000 uponexercise of the rights are payable Feb. 15 1929. Stock certificates willbe deliverable shortly after Feb. 15 1929, and the stock so subscribed forwill carry dividends from Feb. 15 1929.
"Trading in National City Bank securities is now possible on fourbases:
"First, in the existing $100 par value stock of the bank with rightsattached.
"Second, in the rights, warrants for which should be deliverable aboutJan. 15 1929 to stockholders of record Jan. 12 1929.
"Third, in the new $20 par value stock of the bank, certificates forwhich should be deliverable in exchange for the existing $100 par valuestock about Jan. 15 1929, carrying dividends from Jan. 1 1929.
"Fourth, in new $20 par value stock representing the increased capitaldeliverable shortly after Feb. 15 1929, and carrying dividends from thatdate."

Continuing its policy of expansion, the National Park
Bank of New York opened its fourth uptown office, the Mad-
ison Square Branch, in the New York Life Insurance Build-
ing, at Madison Avenue and 26th Street, on Monday, Dec. 3.
L. H. Ohlrogge, Assistant Vice-President, and Arthur R.
Brown, Assistant Cashier, are the officers in charge. In
addition to its regular commercial banking activities, the
new branch is equipped with safe deposit facilities. The
services of the Bond, Trust and Foreign Departments are
also available to patrons of the Madison Square Branch.
Other branches of the National Park Bank are located at
Park Avenue and 46th Street, Seventh Avenue and 32nd
Street, and Broadway at 74th Street. The Main Office is
at 214 Broadway.

The new Plaza Trust Company of this city, opened for
business on Dec. 5 in its new building at Fifth Avenue
and 52nd Street. At 9 A. M. M. H. Cahill, president, opened
the doors of the institution. Throughout the day the offi-
cers and directors acted as a reception committee to greet
the numerous visitors who came to inspect the bank. At
a cost of $250,000, the banking rooms have been decorated
in a style in keeping with the Fifth Avenue trend. The
furnishings and lighting fixtures, the absence of cages and
grill-work, give the main banking room more the appear-
ance of one of the smart shops than a bank, and the use
of the double-counter system has eliminated the cold for-
mality of the usual bank interior.
Mr. Cahill, the president, stated that eighteen months

were required to organize the Plaza Trust Company. When
the capital stock was formally offered to the public it
stated that it was over-subscribed more than four times,
and the committee in charge were offered the opportunity
of selecting for stockholders only those who could be ex-
pected to maintain substantial balances and to contribute
materially to the general success of the institution. The
institution was organized with a capital of $2,000,000 and
a surplus of $1,000,000 and will do a general banking
business, catering especially to the business houses in the
shopping district as well as to the feminine clientele which
makes this section of the city their shopping mecca. The
building was the site of the old Vanderbilt home, and later
of the Langham Hotel. More recently the Knabe Piano
Company was located there. In addition to being president
of the Plaza Trust Company, Mr. Cahill is President of
the New York State Bankers Association. Prior to being
elected President of the Plaza Trust Company he was Presi-
dent of the Utica National Bank and Trust Company, Utica,
N. Y. He came into prominence some years ago as Counsel
to the Banking and Currency Committee during the Money
Trust investigation, and as Chairman of the Legislative
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Committee of the State Bankers' Association, he was largely

responsible for the adoption of the Robinson N. Y. State

Tax Bill. The Directors are:
Herbert . Aldrich, capitalist; Frederick Brown, real estate; M. H.

Cahill, President Plaza Trust Company and President N. Y. State

Bankers Association; W. H. Carpenter, President Dexter-Carpenter Coal

Co.; Thomas R. Cowell, oil and gas; J. Linfield Damon, Vice-Presiden
t

United Hotels ompany of America; 0. G. Drake, partner Moore,

Leonard & Lynch; W. C. Feathers, President Manufacturers National

Bank & Trust Co., Troy, N. Y.; Aaresi V. Frost, Viee-President Black
,

Starr & Frost; W. J. Green, capitalist; William H. Johns, President,

Batten, Barton, Durstine & Osborn, Inc.; Frederick T. Kelsey, attorney;

George W. Kavanaugh, President George W. Kavanaugh, Inc.; E. H.

Krom, President G. R. Kinney Co.; Richard E. LaBarre, President

LaBarre Realty Corp.; Lee W. Maxwell, President Crowell Publishing

Co.; Edward Plant, President Lehn & Fink Products Co.; Joel Rath
.

bone, Vice-Chairman National Surety Co.; Alexander M. Stewart,
Chairman James Stewart & Co., Inc.; Frank J. Stoltz, President Central

New York Utilities Corp.; Herbert Turrell, capitalist; Lazarus White,

President Spendler, White & Prentis, Inc.; Francis L. Wurzburg, Vice.

President Conde Nast Publications, and Howard L. Wynegar, President

Commercial Credit Corp.
References to the company appeared in these columns

Oct. 27, page 2321 and Nov. 24, page 2910.

John F. Frederiehs, Chairman of the Board of the Con-

tinental Bank of this city, died on Dec. 2 at his home in

Staten Island. Mr. Frederichs was 76 years of age. He

served with the Continental Bank and its predecessor, the

German American Bank, uninterruptedly for 57 years.

Last month three new Morris Plan companies commenced

operations, and two Morris Plan Institutions were consoli-

dated. The Morris Plan Bank of Virginia absorbed the

Morris Plan Bank of Norfolk, the oldest bank operating un-

der the Morris Plan. It was organized by Arthur J. Mor-

ris, the founder of the plan, in 1910. Through the mer-

ger, the Virginia bank increased its capitalization from

$400,000 to $500,000, and now has total resources of $8,-

000,000, making it the fifth largest Morris Plan institu-

tion in the country. Branches are operated in Richmond,

where the main office is located, and in Petersburg, Roa-,

noke, Newport News, and Norfolk.

The Morris Plan Company of Rochester (N. Y.), the Mor-

ris Plan Company of Shreveport (La.), and the Morris Plan

Company of Baton Rouge (La.), were organized, bringing

the number of cities which now have Morris Plan facili-

ties to 129. Morris Plan institutions throughout the coun-

try report a total capital and surplus of $27,000,000.

A special meeting of the stockholders of the Bank of the

Manhattan Company of this city has been called for Dec.

27 to vote on a proposal to increase the capital of the insti-

tution from $15,000,000 to $16,000,000, to provide for the ab-

sorption of the First Bank of Brooklyn (formerly the First

National Bank) and the Bronx Borough Bank. The mer-

ger will become efective through an exchange of stock on

a basis of four of the Bank of Manhattan Company shares

for five of the First Bank of Brooklyn, and four shares

of the Bank of the Manhattan Company stock for every six

shares of stock of the Bronx Borough Bank. An item re-

garding the proposed merger appeared in these columns Nov.

17, page 2771. The merger will go into effect after Dec. 27.

Craig B. Hazlewood, Vice-President of the Union Trust

Co., Chicago, and President of the American Bankers Asso-

ciation, was the guest of honor and principal speaker at

the Fifteenth Annual Dinner of the Bankers Forum, New

York Chapter, Inc., American Institute of Banking, at the

Hotel Pennsylvania on Thursday evening, Dec. 6. In addi-

tion to MT. Hazlewood, addresses were made by R. E. M.
Cowie, President of the American Railway Express Com-

pany, and M. H. Cahill, President of the New York State

Bankers Association who was recently elected President

of the Plaza Trust Company.

Announcement has been made of the appointment of

Frederick C. Windisch as Assistant Cashier by the execu-

tive committee of The National City Bank of New York.

William P. Murdy was appointed an Assistant Secretary

of the American Trust Company of this city on Nov. 80.

John Kalmbacher, Assistant Vice-President of the Guar-

anty Trust Company of New York and President of the

New York City Bank Organization Club, died on Nov. 28

at the Presbyterian Hospital, New York, where he had

been under treatment for a week for a tumor of the brain.

Mr. Kalmbacher was 38 years old and had spent practically

his entire business career with the Guaranty Trust Com-

pany where be commenced as a clerk almost 25 years ago.

In recent years he had rendered invaluable service as a

member and later as Secretary of a Rules Committee cora-

posed of officers and representatives of a large group of

New York banks, which committee has devised and brought

to completion much constructive work in connection with

the handling of foreign and other business.

The newly organized Bryn Mawr-Nepperhan National

Bank of Yonkers, N. Y., opened for business on Nov. 24.

The institution has a capital of $100,000 and a surplus of

$60,000. An item regarding the bank appeared in these

columns Oct. 13, page 2046. The bank is under the man-

agement of Dr. Romeo Roberto, President; Walter S. Mc-

Clure, Vice-President, and Louts*D. Rossire, Cashier.

John F. Sawyer, heretofore Executive Vice-President of

the Union National Bank of Lowell, Mass., has been elected

President of the institution, succeeding Arthur G. Pollard,

who had headed the Union National since its inception in

1902, according to a dispatch from Lowell on Nov. 27 to

the Boston "Transcript." Mr. Pollard, who will attain his

86th•birthday in January will continue with the institution

as Chairman of the Board of Directors. Prior to 1902 he

was President of the Merchants National Bank, which with

the Railroad National Bank and the First National Bank

consolidated to form the present Union National Bank. Mr.

Sawyer, the new President, was Cashier of the First Na-

tional Bank when it entered the Union combination and

has been active in the direction of the Union National for

a quarter of a century.

Schuyler Merritt, 2d, assistant sales manager of Dillon,

Read & Co., has resigned to become Vice-President of the

New York State National Bank of Albany. He assumed his

new duties on Dec. 1. Mr. Merritt, who was graduated from

Princeton in 1922 is not yet thirty years old. He was man-

ager of the Albany office of Dillon, Read & Co. for five

years and for the past year and a half has been attached

to the New York office.

The merger of the First National Bank of Jersey City

and the • Lincoln Trust Company, ratified recently by the

First National stockholders, was confirmed on Dec. 3 by

the stockholders of the Lincoln Trust Company. An in-

junction obtained by A. M. Henry, President of the Jackson

Trust Company, was dismissed on Dec. 3 by Vice-Chancellor

Fallon and immediate action endorsing the merger was

taken by the Lincoln Trust Company stockholders. The

Directors of both institutions had previously approved

the terms of the consolidation. The combined banks have

assets of more than $30,000,000 and six offices at focal points

in Jersey City. Items regarding the proposed merger ap-

peared in these columns Sept. 29, page 1758 and Oct. 13,

page 2046.

On Dec. 5 the respective directors of the Corn Exchange

Bank & Trust Co. of Philadelphia, and its subsidiary,, the

Corn Exchange Corporation, recommended that the stock-

holders at the annual meetings .on Jan. 8, next, authorize

an increase in the bank's authorized capital from $3,033,-

333.33 to $4,550,000; the reduction of the par value of the

bank's stock from $100 to $20, and the issue of five shares

of the $20 par value stock for each share now held, together

with an offering of the additional stock to present share-

holders, according to the Philadelphia "Ledger" of Dec. 6,

from which we take the following:

The directors recommend that the authorized common stock of the
Corn Exchange Corporation, the bank's affiliated company, be increased
from 30,333 1-3 shares to 237,500 shares without par value and to issue
five shares for each share now outstanding. This will require the issu-
ance of 151,666 2-3 shares. The plan provides for the corporation to
sell to the bank the remaining 78,833 1-3 new shares of its stock for
$20 per share.
In regard to the stock offering, the plan gives the bank stockholders

the right to subscribe for 2% shares of the bank stock (par $20), and
21% shares of the corporation stock (without par value), for each share
of the present $100-par bank stock now held, at $100 per share, of
which $20 would be added to the capital of the bank, $60 to the surplus
of the bank, and $20 for the purchase of one share of the Corn Ex-
change Corporation.
Summarized, the plan provides that each holder of one share of the

present stock will receive five shares of bank stock ($20 par value), five

shares of corporation stock (no par value) and the right to subscribe

for 2% shares of $20 par bank shares and 2% no par corporation

shares. Under the corporation by-laws and certificate of incorporation.

each share of corporation stock sold must be transferred with a share

of bank stock.
If the plan is approved by shareholders of the two companies, trans-

ferable warrants will be issued to stockholders of record January 16
,

1929. Subscriptions for the new stock must be made prior to March

1, 1929, and must be paid in full May 1, 1929, at which time, subject

to the approval of the Comptroller of the Currency, the new stook wil
l
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be issued. Payment may be made in the following installments: One-
fifth on March 1, two-fifths on April 1 and two-fifths May 1.
Under the new capitalization plan, as of May 1, 1929, the bank will

have a capital of $4,550,000 and surplus of $12,550,000, and the cor-
poration will have a capital of $2,016,666.67.
On Nov. 1 a consolidation of the Oxford Bank & Trust

Co. of Philadelphia with the Corn Exchange National Bank
& Trust Co. became effective, giving the enlarged bank total
resources of approximately $95,000,000, as indicated in our
issue of Nov. 3, page 2458.

William L. Holmes, President of Archibald Holmes &
Son, Inc., was on Dec. 5 elected a director of the Ninth
Bank & Trust Co. of Philadelphia.
The Unted States Trust Co. of Maryland—a new bank

In course of organization in Baltimore—proposes to open
for business about Mar. 5, 1929. The location chosen for
the new trust company, which will have every facility and
convenience of the large metropolitan banking institution,
Is the corner of Calvert and Lexington Avenues, on Court
Square, opposite the new Federal Reserve Bank. Active
banking departments of the new company will include:
Commercial Banking, Personal Checking Accounts, Savings
Department, Credit and Collection Department, Foreign
Department, Letters of Credit, Travelers' Checks and
Travel Club Accounts. The officers and directors and their
associates are investing a very substantial sum in the
company's stock, subscribing for approximately 5,000 shares
of the authorized capital of 10,000 shares (par value $100
a share). A limited amount of the stock is being publicly
offered at the price of $150 a share ($100 for capital and
$50 for surplus). The combined capital and surplus of
the institution will be $1,500,000. Officers elect are as
follows: William F. Kelly (formerly President, Queensboro
National Bank, New York City), Chairman of the Board
of Directors; Robert S. Mooney, President; John Werner,
Treasurer, and Robert S. Mooney, Jr., Secretary. In addi-
tion to Mr. Kelly and President Mooney, the directors
include: Wm. A. Gillespie, Arthur S. Dulaney, L. E. Jones,
John Werner, Hon. Edward A. Staylor, Wm. Edgar Byrd,
Howard M. Taylor, D. S. Neill, C. Braddock Jones and Wm.
A. Riordan, all of Baltimore; John Stuart Hunt and Major-
General George Barnett, both of Washington, D. C.; Clyde
A. Simons, Cleveland, Ohio; John W. Masury, Brooklyn,
N. Y., and F. H. Hoffmann, New York City. Items concern-
ing the new bank appeared in the "Chronicle" of Apr. 7
and May 12, pages 2098 and 2916, respectively.

In its Dec. 7 issue the Philadelphia "Ledger" stated that
according to a letter signed by Albert A. Jackson, President
of the Girard Trust Co. of that city, the directors have
approved an increase in the company's capital from $3,000,-
000 to $4,000,000, and a special meeting of the shareholders
has been called for Feb. 5, 1929, to act on the proposal. If
the suggested increase is approved by the shareholders,
10,000 shares of new stock of the par value of $100 a share
will be issued. It is proposed to distribute 5,000 of these
shares as a stock dividend to shareholders of record Feb.
15, 1929, and to offer the remaining 5,000 to the stockholders
at $1,000 a share. As the present capitalization of the bank
Is represented by 30,000 shares of stock, each holder at six
shares, it is said, will receive a dividend of one share and
will be entitled to subscribe to an additional share of the
new stock. Fractional rights, it is said, will be issued to
holders of shares in amounts other than six. Of the $1,000
subscription price for the new shares offered, $100 will be
credited to capital account and $900 to surplus. As of
Oct. 12, the date of its last statement, the Girard Trust Co.
had a capital of $3,000,000, surplus of $10,000,000, and un-
divided profits of $2.684,644. Following the capital increase,
It will have a capital of $4,000,000 and a surplus of $14,-
000,000 in addition to undivided profits.

At their annual meeting on Jan. 8 stockholders of the
First National Bank of Philadelphia will be asked to vote
on a proposed increase in the bank's capital from $1,950,000
to $2,500,000, said increase to consist of 5,500 shares of the
par value of $100 a share; to authorize the issuance of
4,875 of said shares at $350 a share to stockholders of ree-
ord at the close of business Dec. 24 in the proportion of one
share of new stock for each four shares held on that date,
and furthermore to authorize the offering of the right to
subscribe to 625 shares of the said increased capital stock
at $350 a share to the employees of the bank.

Edward B. Leisenring on Nov. 27 was elected a director
of the Girard Trust Co. of Philadelphia. Mr. Leisenring is

a director of the Lehigh Coal & Navigation Co. and of the
Westmoreland Coal Co. and is associated with the Wentz
coal Interests.

On Dec. 1 Levi L. Rue, Chairman of the Board of the
Philadelphia National Bank, Philadelphia (an organization
with resources of $270,000,000), rounded out fifty years
of banking, and with the same institution. He began as a
lad of 18. No great celebration marked Mr. Rue's fiftieth
anniversary as a banker—we quote from the Philadelphia
"Ledger" of Dec. 2—but he did take pleasure in recalling
the day that he took his position with the Philadelphia Na-
tional Bank at a salary of $300 a year. The story of his
rise to his present high position in the financial world was
one of attention to duty coupled with hard work, loyalty,
perseverance and confidence. We are living in a day of
marvelous development in industry and finance, also in
wealth of the American people," he said. "We should not
become too much elated because of our success but keep our
feet on the ground. We must take a common-sense, con-
servative view of the times and conditions."
Mr. Rue is President of the Philadelphia Clearing House

Association and a member of the Federal Advisory Coun-
cil. He is a director of the Fidelity-Philadelphia Trust Co.,
Provident Trust Co., Provident Mutual Life Insurance Co.,
the Pennsylvania Railroad, and also a member of the
board of several other large institutions.

Depositors of the defunct Brotherhood Savings & Trust
Co. of Pittsburgh, Pa. (a labor bank which was taken over
by the State Banking Department in October 1926), received
a second dividend of 15% on Nov. 20, making with the first
dividend of 70% paid several months previously, 95%, ac-
cording to the Pittsburgh "Post Gazette" of Nov. 21. Frank
W. Jackson, special Deputy Secretary of Banking, was re-
ported as saying on Nov. 20 that all depositors will prob-
ably be paid in full. There were 2,500 depositors who had
$400,000 in the bank when it closed its doors, it was said.
The paper mentioned furthermore stated that the officers
of the bank were recently tried and acquitted of embezzle-
ment. The closing of this bank was referred to in the
"Chronicle" of Oct. 30 1926, page 2220.

Philip C. Swing—"Phil" Swing, as he was familiarly
called—a member of the banking firm of W. E. Hutton &
Co. and widely known in commercial and financial circles
of Cincinnati, died on Nov. 24 after a long illness. Mr.
Swing was born near Batavia, Ohio, in 1874, the son of the
late Judge Peter F. Swing. He received his early educa-
tion in Batavia and choosing to follow in the footsteps
of his father and grandfather before him, studied for his
degree at the Cincinnati Law School, as a member of the
Class of 1894. After association with the late Drausin
Wulsin, one of the leading corporation lawyers of Cincin-
nati, he turned to business fields and in 1902 organized the
Cincinnati & Columbus Traction Co. After operating as
General Manager of the "Swing Short Line," as the rail-
way was known, Mr. Swing incorporated the Swing Motor
Co. and headed its affairs until turning his attention to
farming at New Haven, Ohio. In 1914 Mr. Swing entered
the banking house of W. E. Hutton & Co. Three years
later he was admitted to partnership and continued his
association with the firm until his death. In 1926 Mr.
Swing was elected a Trustee of the Cincinnati Stock Ex-
change and 12 months thereafter became President of the
Exchange. At the conclusion of his term last May, he was
re-elected a Trustee.

On Nov. 17 the directors of the Midland Bank of Cleve-
land, Ohio, approved sale of the institution's assets (subject to
ratification by the stockholders at a special meeting on Dec.
15, and the approval of the Ohio State Banking Department)
to a new organization of the same name headed by Charles L.
Bradley, President of the Union Terminals Co. of Cleveland
and a group of as yet unannounced associates, according to
the Cleveland "Plain Dealer" of Nov. 18. The Midland's
assets are to be acquired as of Oct. 31, it was stated. The new
organization will be separated into two divisions—a new
Midland Bank and the Midland Corporation. The former
will conduct the banking business and the latter will handle a
general securities business, performing in the main the func-
tions of a bond and investment company. The capital and
surplus of the new organization will be $9,000,000. The
capital of the bank will be $4,000,000 and its surplus $2,000-
000, while the capital and surplus of the corporation will be
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$2,000,000 and $1,000,000, respectively. It was announced

on Nov. 17, the Cleveland paper said, that shares of the new

Midland Bank and the Midland Corp. will be joined by

trust agreement and will be sold in units of one share of each.

These stock units will have a book value of $225 and stock-

holders of the old Midland will receive two-thirds of one unit

for each share of stock now held. This is equivalent to $150

a share, which is the current selling price of the bank's stock.

Mr. Bradley on behalf of his associates, has agreed, 30 days

after actual transfer of the assets, to pay at the rate of $275

for each share of the old stock offered. Mr. Bradley and his

associates also have proposed to subscribe in cash $6,000,000

of the capitalization of the new organization with share-

holders of the old Midland having the privilege, on a pro rata

basis, to subscribe the remaining $3,000,000.
Mr. Bradley before he became President of the Union

Terminals Co. was a Vice-President and Executive Manager

of the Union Trust Co. of Cleveland. The Midland Bank was

founded in 1921. It has resources of $29,000,000. Its sur-
plus and undivided profits on Dec. 31 1927 amounted to

$3,354,188, and deposits on the same date were in excess of

$27,000,000. D. D. Kimmel is President.

Consolidation of the Bank of Milroy, Milroy, Rush Coun-

ty, Ind., with the First National Bank of that place, was

announced on Nov. 23, according to the Indianapolis "News"

of the same date, which furthermore said:
Depositors in both banks are to be paid in full, according to Thomas D.

Barr, Deputy State Bank Commissioner. The merger, he said, was in line

with the department's policy of reducing the number of banking institu-

tions in the less populous localities. The new institution is to be known

as the First National Bank of Milroy.

Advices from Crawfordsville, Ind., on Nov. 21 to the

Indianapolis "News" stated that the Citizens' Bank of New

Ross, Ind., an institution established 26 years ago, has de-

cided to go into voluntary liquidation. The dispatch went

on to say:
The Citizens Bank had nine stockholders, all of whom were elderly per-

sons. This condition, together with the fact that there is another bank at

New Ross, influenced the board of directors to decide it was good busi-

ness to liquidate. The bank recently was examined by the State Bank

Examiners and was found to be in sound condition.
The Elston Bank and Trust Company, of Crawfordsville, was named the

liquidating agent for the bank and has guaranteed all deposits, the Citizens

Bank having turned over to the Elston Bank gilt-edged assets to cover the

deposits.

A charter was issued to the Peoples National Bunk of

Souderton, Pa., by the Comptroller of the Currency on

Nov. 6. The institution will have a capital of $100,000

and surplus of $30,000. The stock is in shares of $50, and

Is being placed at $65 per share.

Completion of the reorganization of the Guarantee Title

& Trust Co. of Columbus, Ohio, with the election e directors
and officers, was announced on Nov. 30 by L. Neal Blacker,

the new head of the institution, according to the "Ohio State

Journal" of Dec. 1. It appears Mr. Blacker and associ-

ates took over the control of the bank a few months ago,

at which time the authorized capital was increased to $1,-

500,000. Under the new regime, Joseph H. Frantz, Fred

Lazarus, Jr., and Fred Vercoe have become members of the

Board, and they with Mr. Blacker, Francis H. Game, Colt

L. Blacker and Ralph M. Lucas, constitute the Directorate.

The officers are now as follows: L. Neal Blacker, Presi-

dent; Colt L. Blacker (and General Counsel), Francis H.

Game and Ralph M. Lucas, Vice-Presidents, and M. A. Gog-

gins, Secretary and Treasurer.

Amalgamation of the First National Bank of Chicago

(including its affiliated institution the First Trust & Sav-

ings Bank) and the Union Trust Co. of that city, to form

a new organization with deposits of more than $491,000,000,

resources in excess of $584,000,000, and capital resources

of over $69,000,000, was announced on Tuesday of this

week, Dec. 4. The new bank will be the second largest

bank in Chicago and the ninth largest in the United States.

Growth of the industry and trade of the Central and Mis-

sissippi Valley States and its rapid integration into larger

units of control and operation has brought a demand for

financial services on an ever larger scale, and this is as-

signed as the main reason for the merger, but in addition

It is designed to ffect economies and to open up possibilities

of enhanced financial efficiency. The general plan is an-

nounced by the senior officers of the two banks as follows:

"In order to more nearly equalize the respective book value
s of the

First National Bank and the Union Trust Company, the Firs
t National

Bank will, prior to the consolidation, increase its stock by the issuance

of a 33 1/3% stock dividend to its present stockholders, thus increasing

the capital of the First National Bank from $15,000,000 to $20,000,000.

Thereupon the commercial banking business of the Union Trust Com-

pany will be consolidated with that of the First National Bank of

Chicago, which bank will issue $4,000,000 of stock in exchange for the

total outstanding capital of the Union Trust Company, of like amount.

After the Union Trust Company stockholders have become the holders

of $4,000,000 of stock in the First National Bank, the latter will issue

to all its then stockholders $1,000,000 of new stock to be sold at $600

a share pro-rata according to their holdings. The premium on the

$1,000,000 of stock thus sold, amounting to $5,000,000, will be used to

increase the capital of the First Chicago Corporation, which has full

legal power to buy, sell and hold securities of all kinds.
It is contemplated that the name of the First Trust and Savings Bank

will be changed to the First Union Trust and Savings Bank, or a name

similar thereto. It will, under State charter, continue the trust, say-

ings, bond and real estate loan business now conducted by the Union

Trust Company and the First Trust and Savings Bank and be the legal

successor to both these banks. The stock of the First Union Trust and

Savings Bank together with the stock of the First Chicago Corporation

will continue to be held for the benefit of the stockholders of the First

National Bank, including of course those stockholders of the Union

Trust Company who become stockholders of the First National Bank

as a result of the consolidation. The commercial banking business of

all three banks will be conducted by the enlarged First National Bank

of Chicago operating under a Federal Charter.
After the proposed consolidation is effected, senior officers will recom-

mend that the initial dividend on the increased stock of the First

National Bank be at the rate of $18.00 per share a year, including therein

any dividends distributed in respect to the stock of the First Union

Trust and Savings Bank or the First Chicago Corporation.
All the Directors of the present Union Trust Company will be elected

Directors of the First National Bank of Chicago.
F. 0. Wetmore and F. H. Rawson will be Co-Chairmen of the con-

solidated bank. This double chairmanship is believed to be unique in

banking history, although it is a type of executive leadership well known

in affairs of state and in other corporate institutions. H. A. Wheeler

will be Vice-Chairman; M. A. Traylor, President. C. B. HazIewood,
President of the American Bankers Association and Vice-President of

the Union Trust Company and B. G. McCloud, Vice-President, will be

elected Vice-Presidents of the First National Bank. These officers

together with Edward E. Brown and John P. Olesen, Vice-Presidents

of the First National, will complete the general staff. C. R. Holden,
Vice-President and General Counsel of the Union Trust Company, will

become Vice-President of both the First National and the First Union

Trust and Savings Bank. All other Union Trust Company officers will
be placed in similar positions in the consolidated bank to those they

now hold with proper titles.
This consolidation, resulting in a larger capitalization, will enable

the consolidated bank to benefit greatly all its customers and clients

through not only the increased loaning power, but the increased facili-

ties in every other way. They will continue to do their business with

the same officers they have heretofore come in contact with, and in

addition will be brought into touch with many other officers of the con-

solidated bank so that each and every customer will not only maintain

his old contacts but will have other valuable ones added thereto.
The Union Trust Company will give up its present banking office

which will be disposed of at the earliest favorable opportunity."
Combination of the last published statements of all three of the insti-

tutions affected by the present merger gives an indication of the busi-

ness and resources with which the new bank begins its work.
As of October 3, 1928, the total deposits were $491,027,141.36, an

aggregate exceeded by only two American banks outside of New York

City and by six in New York. Total assets as of October 3 were

$584,935,808.19. The combined loans and discounts of the institutions

amounted to $396,161,432. They held $30,314,294 of U. S. securities
and $42,497,790 of other bonds and securities. Cash and money due

from banks aggregated $100,043,531. The buildings, leaseholds and

vaults were carried at $9,552,359. Customer's liability on letters of

credit and acceptance amounted to $5,488,324, other assets $878,075.
In the liabilities of $584,935,808 were included capital, surplus and

undivided profits of $69,498,729.
Both the First National Bank and the Union Trust Company have

histories rooted far back in the life of Chicago as a city and a financial

center.
The First National Bank of Chicago was organized immediately after

the passage of the National Bank Act and opened for business July I,

1863, having received charter number eight from the Comptroller of

the Currency. The initial capital of the bank was fixed at $250,000

and its first statement, published September 30, 1863, showed deposits

of $273,089.
The bank was originally located at the southwest corner of Clark

and Lake Street, but the success and rapid growth which attended its

early history necessitated securing larger quarters; and in 1868 it

occupied a new building at the southwest corner of State and Washing-

ton Streets. This building was erected as fire-proof, but could not

withstand the great fire of 1871, though the vaults and their contents

were unharmed. The building was restored after the fire and for many

years was spoken of as a rare architectural work.

Despite the fire and the depression of 1873 the bank continued to

grow, its balance sheet on Nov. 1 of that year, showing loans in excess

of three million, capital of one million and deposits of nearly $3,500,000.

In 1882 the bank occupied its then new building at the northwest

corner of Dearborn and Monroe Street, which has been its location

continuously since. This year extensive alterations and additions were

completed, giving the bank an office building with entrances from Clark

Street, on which it has an extended frontage. The capital of the bank

was increased in 1882 to three million and in 1900 to five million. Two

years later it was made eight million; in 1910 ten million; 1920 twelve

and one-half million and in 1926 to fifteen million dollars.
Prior to present consolidation there have been two banks merged with

the First National Bank; the Union National in 1900 and the Metro-

politan in 1902. In 1903 the First Trust and Savings Banks was or-

ganized under the direction of First National interests. The growth

of the First National Bank has been reflected in the First Trust and

Savings Bank, the latter's capital having been increased from the original

one million dollars to $7,500,000. The stock of both banks is owned by

the same stockholders, and both are governed by the same Board of

Directors.
In 1905 there was put into effect an official organization, then unique

in banking. The Divisional Organization classified customers according

to the line of business in which they were engaged. Each Division is

under the direction of two vice-presidents who are specialists in the

conditions, trends and credits of business allocated to them. There
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are seven divisions and one major department, the Foreign Banking.
The First Trust and Savings Bank has four principal departments: The
Banking, which includes savings, the Bond, the Trust, and the Real
Estate Loan.
During its entire history of sixty-five years the First National has had

but six presidents. The first, Edmund Aiken, who had been a private
banker prior to the passage of the National Bank Act, served until his
death in 1867. He was succeeded by Samuel M. Nickerson, who was
chief executive from 1867 to 1891, and again from 1897 to 1900. The
period intervening marked the administration of Lyman J. Gage, who
resigned to become Secretary of the Treasury. James B. Forgan was
elected President in 1900 and served until 1946, assuming the position
of Chairman of the Board, which he occupied until his death. Frank
0. Wetmore succeeded Mr. Forgan both as president and chairman,
assuming the latter in 1925, when Melvin A. Traylor was elected presi-
dent of both banks, which positions he occupies.
Men prominently identified with the building of Chicago have always

been numbered among the directors of the bank Among them, Samuel
W. Allerton, who was a member of the First Board and served for more
than fifty years.
The Union Trust Company was chartered in 1857 by special act of

the Illinois Legislature. In 1869 the bank began a phase of uninterrupted
progress when Stephen W. Rawson acquired control. Mr. Rawson, on
acquiring the Union Trust Company charter, organized a bank with
$125,000 of capital. His active career continued until 1898 and he
retained the title of President until the end of 1904.
At the time of the Chicago fire the Union Trust Company had ac-

quired $350,000 in deposits and was in a flourishing condition. The
bank was then located on the present site of the Boston Store. Two
safes of the bank went through the great fire and the books, though
charred, were easily legible. A peculiar violet ink purchased by Mr.
Rawson from a peddler, patronized for sentimental reasons and a desire
to help the man along, stood out so clearly on the charred pages that
not a line of the bank's record was lost.
In December, 1871, the bank was moved to 37 West Madison Street

and later to its new building at the northwest corner of Madison and
Clark, four stories in height and with an imposing stone front. In
1878 the bank removed to its original site on the northeast corner of
Madison and Dearborn.
In 1902 it moved across the street to its present location. In 1901

Frederick H. Rawson became Vice-President, in 1905 President, and
in 1924 Chairman of the Board of Directors.
Harry A. Wheeler was elected President in 1924. In 1869 the Union

Trust Company began the business of making real estate mortgage loans
on Chicago property. The first customer for these mortgages was James
Longley, well known Boston capitalist, who invested ultimately $20,-
000,000 in Chicago property, and was undoubtedly influential in the
direction of a great flow of Eastern capital to Chicago in its earlier
periods of development, before capital accumulation had become well
established in the West.

James B. R. Leaven Dec. 4 was elected the Executive Vice-
President of the Continental National Co., the investment
organization affiliated with the Continental National Bank
& Trust Co. of Chicago. He is a Vice-President of the
bank and will retain that position. Mr. Leave11 went to
Chicago in 1920, as Vice-President of the Continental. Prior
to that time he had been Vice-President of the First Na-
tional Bank in St. Louis and Assistant Cashier of the
Mechanics American National Bank, also of St. Louis.
In commenting on Mr. Leave11's appointment, the Chicago
"Journal of Commerce" of Dec. 5 said in part concerning
the new Continental Co.:
Appointment of James R. Leave!l to the newly created post of

Executive Vice-President of the Continental National Company was
hailed in banking circles yesterday as tantamount to naming the head
of the Continental Illinois Company. This is turn marks a definite step
in the formulation of this new Chicago investment firm which will rival
in size the largest existing units in the field. A new era in Chicago's
history as a center of security underwriting is to be ushered in with
the completion of this organization, in the view of the banking com-
munity. The selection of Mr. Leave11 as its chief executive was pro-
nounced opportune and desirable on all hands.

Equipped with a capital fund alone of $20,000,000, the new investment
firm will be in position to handle independently any financial transaction
likely to appear except those of such dimensions that the participation
of other houses would be desirable from a distributing standpoint. In
the matter of distribution, it will have immediately thirteen branch offices
advantageously placed over the middle west, southwest and south, in ad-
dition to the Chicago home office and a New York department.
The Continental Illinois Bank and Trust Company, with which the

investment company is to be affiliated, will include in its accounts more
bank depositors than any other bank in the world. This alone is a
sufficient indication of the institutional bond customers available to the
company. On the other hand the combined banks will has': a loaning
capacity which will attend to the requirements of the largest corpora-
tions of the country, meaning that the largest organizations can depend
upon the city exclusively for banking facilities. This should logically
lead into a similar dependence for the security financing of these
corporations.

Advices from Mason City, Iowa, on Nov. 28 to the Des
Moines "Register" reported that the Mason City Loan &
Trust Co., an institution organized about 20 years ago,
has ben taken over by W. L. Patton & Sons, according to
an announcement made in Mason City that day. The dis-
patch went on to say:
A charter for the new organization, which will hereafter be known

as the Mason City Loan and Investment Co., was received this noon
Loom the Secretary of State. The headquarters of the new company
will be in the present offices of the Patton concern in the M. B. A.
Building.
The following officers are listed in the charter: W. L. Patton, Presi-

dent; John A. Senneff, Vice-President; Willis Patton, Vice-President;
Rober Patton, Secretary-Treasurer, and Esther Cobb, Assistant Secretary-
Treasurer.

J. H. Edmondson, head of the Wolff Packing Co., has
been elected President of the Citizens' State Bank of To-
peka, Kan., succeeding E. S. Gresser who has disposed of
his holdings in the institution and resigned, according to
'the Topeka "Capital" of Dec. 1. Mr. Gresser was elected
President last summer upon the death of M. F. Southwick,
who had headed the institution for many years. Under the
new regime, the personnel of the bank in addition to Mr.
Edmondson, is as follows: J. F. Close and D. M. Dibble,
Vice-Presidents; H. P. Betber, Cashier, and H. C. McKin-
ley and Nell Purdum, Assistant Cashiers. Mr. Close (who
was formerly Cashier) will be the active Vice-President, giv-
ing his entire time to the management of the bank, it was
said. Mr. Edmondson, the new President, is President of
the Topeka Chamber of Commerce, and has taken an active
part in civic and commercial activities since he went to
Topeka as head of the Wolff Packing Co. The Citizens'
State Bank was organized in 1870 and has been in con-
tinuous operation longer than any other bank in Topeka,
it is stated.

Robert T. ("BOBBY") Jones of golfing fame has become an
officer and Director of the Atlanta Agency of the New York
Title and Mortgage Company. The agency, as the Georgia
Title and Guaranty Company, has opened quarters in the
Atlanta Trust Company building Besides Robert T. Jones,
Jr., 0. M. Fuller, Samuel Nesbit Evins, E. C. Powers and
R. P. Jones will be officers and directors of the organization,
the purpose of which is to furnish title insurance in Atlanta,
where they will issue the policies of the New York Title and
Mortgage Company.

Edwin Wales Robertson, Chairman of the Board of the
National Loan & Exchange Bank of Columbia, S. C., a
director in the Equitable Life Assurance Society of the
United States, and otherwise prominent in financial circles,
died suddenly of heart failure on Nov. 20 at the Hotel La
Salle this city. Mr. Robertson had come to New York the
previous week to attend a meeting of the Equitable Board.
The deceased banker was born in Columbia Sept. 3 1863.
Upon graduation from Yale, he continued at the University of
South Carolina, where he completed a law course. After
practicing his profession for several years in Columbia he
entered the banking field. For years Mr. Robertson headed
the National Loan & Exchange Bank, but early last year re-
linquished the Presidency to his son, Thomas J. Robertson,
and became Chairman of the Board of Directors. During
the World War Mr. Robertson was State Chairman for
South Carolina in all four Liberty loan drives and Chairman
of the Fifth Federal Reserve district for the Victory loan.
He was a member of the United States Chamber of Com-
merce, Southern Settlement and Development organization,
South Carolina Bar Association, American Bankers' Associa-
tion, Yale Alumni Association, Phi Upsilon and Pi Sigma
Tau. Mr. Robertson also belonged to the following clubs:
Palmetto and Ridgewood of Columbia, University, Yale and
Bankers, New York, and Congressional, Country, Army,
Navy and Marine Corps country of Washington, D. C.

Stockholders of the Fourth & First National Bank of
Nashville, Tenn., met Nov. 27 and ratified a proposed in-
crease in the bank's capital from $2,500,000 to $2,625,000
through the declaration of a 5% stock dividend, according
to the Nashville "Banner" of that date. At the same meet-
ing the sum of $125,000 was transferred to surplus, mak-
ing the account $2,635,000, or equal to the capital. On the
same day (Nov. 27) the stockholders of the Nashville Trust
Co., the bank's affiliated institution and controlled by the
same interests, also met and ratified a proposed increase
in the company's capital from $750,000 to $800,000. These
increases, the "Banner" went on to say, give the combined
institutions a capital of $3,425,000 and surplus of $2,975,000.
In the combined statements of the two institutions, pub-
lished on Oct. 3 1928, assets totaled $76,486,663.06, with de-
posits of $38,016,085.63.

On Nov. 28 J. W. Neal, formerly Senior Vice-President of
the Cheek-Neal Coffee Co., was elected Chairman of the
Board of the Second National Bank of Houston, Tex., a posi-
tion which has been unfilled since the death of the bank's
founder, S. E. Carter, in March last. The directors at the
same meeting elected Mr. Neal's son, J. Robert Neal, a
Vice-President of the bank. Both father and son will be
active in the management of the institution. Formal an-
nouncement was made late on the same day by Guy M.
Bryan, President of the Second National, of the purchase
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of stock in the institution by the Neals from the S. F.

Carter estate. Mrs. S. F. Carter, Mr. Bryan said, has re-

tained an interest in the bank. In making the announcement

President Bryan was reported in the Houston "Chronicle"

of Nov. 29 as saying in part:
We are all very pleased over this arrangement. The standing of the

Neals, both father and son, is such as to lend much strength to any

institution, and their experience in the field of commerce and industry

will be of great assistance in meeting the banking problems of an increas-

ingly industrial city.

The Houston "Post" of Nov. 29 in reporting the matter,

speaking of the Neals said:
Mr. J. W. Neal until the recent sale of his company to the Postum

company was Senior Vice-President of the Cheek-Neal Coffee Co., and

with J. 0. Cheek organized the business over 30 years ago in Nashville,

Tenn. Thirteen years ago, upon his graduation from Washington and

Lee University, and after taking a post-graduate course in the Univer-

sity of Pennsylvania, Robert Neal entered the employ of the coffee com-

pany as Junior Vice-President. He was later placed in charge of the

Houston plant, and under his management its business grew beyond

all expectations. He has also been a director of the San Jacinto Trust

Co. since its organization. The proof of the business sagacity and ability

of these men was clearly demonstrated when the Postum company paid

in :mind figures $45,000,000 for its holdings in August of this year.
The personal popularity of Mr. and Mrs. Neal, Sr., and the great

appreciation of them on the part of representative Houstonians was

evidenced at a dinner given recently in their honor by the Knife and

Fork Club. Friends on that occasion were unbounded in their expressions

of love and appreciation.

Officers and Staff of the Citizens National Trust & Savings

Bank of Los Angeles expressed deep regret at the death of

Sam S. Parsons in an automobile accident on Nov. 13. Mr.

Parsons was for 36 years with the bank, a large part of the

time as Auditor and later as Assistant Vice-President. He

retired from active business last April. When he joined the

bank in 1892 it was as the only employee, while at the time of

his retirement the staff numbered niore than 800.

The following changes in the personnel of the Los Angeles-

First National Trust & Savings Bank were announced on

Nov. 20:
A. J. Hay, Assistant Manager, Pasadena Branch, as a Pasadena Vice.

President.
V. K. Tuggle, Assistant Manager, Hollywood Branch, as branch Vice-Pres-

ident.
W. H. Steinike, Assistant Vice-President, Head Office, as Assistant Man-

ager, Hollywood Branch.
F. H. Ward, Assistant Manager, Eighth & Olive Branch, as chief clerk,

Hollywood Branch.
R. B. Forbes, Assistant Manager, Pico & Grand Branch, as manager, suc-

ceeding A. F. Kerr, who has become Vice-President of the First National

Bank of Bakersfield.
Authorized to sign—R. Zens, Eighth & Olive Branch, for Manager and

W. E. Lamson, Exchange Teller, at Head Office and Sixth & Spring Office.

According to the Los Angeles "Times" of Nov. 25, offi-

cial announcement was made the previous day that 0. C.

Williams, formerly First Vice-President and a director of

the Seaboard National Bank of Los Angeles, has been

elected a member of the Board of Management of the Bank

of Italy National Trust & Savings Association for the Los

Angeles division. Mr. Williams took over his new duties

on Nov. 26, it is understood. He had been with the Sea-

board National since its organization in 1924.

That control of the Brotherhood National Bank of San

Francisco has been purchased by two San Francisco invest-

ment companies, the Calitalo Investment Corporation and

the Hellenic-American Co., was reported in the San Fran-

cisco "Chronicle" of Nov. 20. The sale involves marked

changes in the policy and personnel of the bank. Accord-

ing to an announcement by John Spigno, Vice-President and

General Manager of the Calitalo Investment Corporation,

the two investment companies, representing combined cap-

ital of $12,500,000, have arranged to consolidate for the

purpose of taking over control of the bank. The following

is taken from the San Francisco paper:
Details of consolidation, exchange of securities and acquisition of as-

sets were not made public. All financial arrangements in connection with

the merger are being handled by Frederic Vincent & Co., which house re-

cently completed the successful financing of Italo Petroleum Corporation of

America and its predecessor concern, the Italo-American Petroleum Cor-

poration.
Hellenic-American Company was primarily formed for the purpose of not

only acquiring control of the Brotherhood Bank but to engage in the

general mortgage and investment business, and operating generally among

the citizens of the State of Greek nationality, which business it will

continue after the bank is taken over. It has a capitalization of $10,-

000,000, consisting of 100,009 shares of $100 par value preferred, and

200,000 common shares of no par value..

The Calitalo Investment Corporation is capitalized for 2,500,000 shares,

all common, $1 par, and has been engaged in the general investment and

insurance business throughout the State for some time past.

Brotherhood National Bank, established in San Francisco in December,

1926, was formed by the Brotherhood of Locomotive Engineers and con-

stituted one of a chain of banks operated by that labor organization in

various cities of the country. It is capitalized at $500,000 and has a

surplus last reported at $100,000, but according to Vincent & Co.,

late yesterday afternoon, the business of the bank will be rapidly

expanded and plans were under way whereby the capital would be im-

mediately increased and a suitable name selected for the institu-

tion.
D. E. Crayne, a director of the Brotherhood Bank, is President of the

Hellenic-American Company, and J. H. Stapp, also a director of the

bank, is vice-president of the investment concern. Both these men, to-

gether with several leading members of the Greek colony in California,

will become associated with the Calitalo Investment Corporation.

The Anglo & London Paris National Bank of San Fran-

cisco has called a meeting of its stockholders for Jan. 8

to authorize an increase in the bank's capital from $7,500,-

000 to $10,000,000, according to advices from San Fran-

cisco on Dec. 4 to the "Wall Street Journal." The bank

at the same time has announced formation of the Anglo

National Corporation, as a holding and investing auxiliary.

Stockholders of record Dec. 21, it is said, will be asked to

waive rights to the increased capital which will be sold to

the new corporation, and in return they will receive rights

to subscribe to Class A $2 preferential dividend stock of

the new corporation at $50 a share in the ratio of two

shares to each share of bank stock held. Amount of sub-

scription will be payable Jan. 15, or, at option of subscriber,

on a partial payment plan. The dispatch furthermore said:
A syndicate is also making a public offering of Class A stock of the

corporation at $52.
New corporation will have authorized capital of 600,000 Class A and

60,000 Class B shares and will have issued presently 250,000 Class A

and all of Class B stock.
Corporation, in addition to acquiring a quarter interest in the bank

and in the Anglo London Paris Co. will also acquire control of 10 Pacific

Coast banks and stock in 10 others. Total value of these assets is set

at $10,612,174.

Formal announcement of the resignation of Edward C.

Sammons as a Vice-President of the United States National

Bank of Portland, Ore., to become Executive Vice-Presi-

dent of the Iron Fireman Manufacturing Co., was made

on Nov. 24 by J. C. Ainsworth, President of the bank, ac-

cording to the Portland "Oregonian" of the following day.
A New Packard sedan was presented to Mr. Sammons by

President Ainsworth on behalf of the officers and employees

as a token of their love and esteem. It was also announced

that Mr. Sammons would be elected to the Board of Direc-

tors of the bank to fill the vacancy created by the death of

George E. Chamberlain. Mr. Sammons, who has acquired

a substantial block of stock in the Iron Fireman Manufac-

turing Co., will assume his new duties about Jan. 1 and

previous to that time will spend a few weeks in California.
He began his banking career in 1911 when he resigned
from the reportorial staff of the "Oregonian" to go with
the Lumbermen's National Bank of Portland. Mr. Sammons
was Assistant Cashier of the bank when he enlisted as a
private in the infantry when the United States entered
the World War. The Lumbermen's bank was absorbed in
September 1917 by the United States National Bank and
upon his return from France with the rank of Lieutenant-
Colonel, he was made an Assistant Cashier of the enlarged
bank and in 1923 a Vice-President, the position he has now
resigned.

The annual report of the Bank of Montreal, presented
to the shareholders at their 111th annual general meeting
on Monday of this week, Dec. 3, affords striking evidence

of the marked business expansion which has taken place

throughout the Dominion of Canada. The report, which

covers the 12 months ended Oct. 31, 1928, shows total as-
sets of $873,782,523, an increase of $42,233,556 over the
total assets of $831,548,967 at the end of the 1927 fiscal
year. Of this total, liquid assets amount to $473,898,282,

equal to 59.55% of liabilities to the public. Included in

liquid assets are total cash holdings of $118,987,065 or

14.95% of all liabilities to the public. Total deposits at

$721,465,011 are higher by $21,000,000 than a year ago.

Call and short loans in Canada now stand at $39,147,086,
up from $29,719,404, while call loans in Great Britain and

the United States are down to $138,965,168 from $151,381,-

604. The bank's profit and loss statement shows profits

for the year, after deducting charges of management and

making full provision for all bad and doubtful debts of

$5,847,327, equal to 9;i% on the combined capital, reserve

and undivided profits, as compared with $5,299,887 at the

end of the previous year. After dividends, bonus, Dominion

Government tax provisions, reservation for bank premises,

and adding the amount carried forward, a balance to the

credit of profit and loss. of $713,788 is left, as compared

with $154,799 at the same time in 1927.
Shareholders at the meeting voted to increase the bank's

authorized capital from $31,175,000 to $50,000,000. The

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



DEC. 8 1928.] FINANCIAL CHRONICLE 3195
outstanding capital at present is $29,916,700 and its rest
account $30916700. Since the last annual meeting twenty
offices of the bank have been opened throughout the Do-
minion and one in Newfoundland, while offices at three
points in Canada have been closed during the year. Sir
Vincent Meredith is Chairman of the Board of the Bank
of Montreal; Sir Chareles B. Gordon, President, and Sir
Frederick Williams-Taylor, General Manager.

The ninth annual report of the British Overseas Bank,
Ltd. (head office London), covering the fiscal year ended
Oct. 31 1928, was presented to the shareholders at their
general annual meeting on Dec. 4. The statement shows
net profits for the period, after allowing for rebate of in-
terest and providing for all bad and doubtful debts, and
income tax for the year, of £150,615, which when added to
£57,587, representing balance available from last account
made £208,202. From this sum £30,000 was deducted to
pay an interim dividend on the "A" ordinary shares at
the rate of 6% per annum (less income tax), for the half
year ended April 30 1928, and income tax thereon, leaving
a balance of 1178,202, which was digtributed as follows:
£30,000 to pay a dividend on the "A" ordinary shares at
the rate of 6% per annum (less income tax) for the six
months ended Oct. 31 1928 with income tax thereon; £60,-
000 to take care of a dividend on the "B" ordinary shares
at the rate of 6% per annum (less income tax) for the
year ended Oct. 31 1928, together with income tax thereon;
£25,000 transferred to reserve fund, and £5,000 applied to re-
duction of premises account, leaving a net balance of £58,-
202 to be carried forward to the current year's profit and
loss account. Total resources are shown in the report as
£10,936,355. The institution's paid-up capital is £2,000,000
and its reserve fund £200,000. The Right Hon. Viscount
Churchill, G. C. V. 0., is Chairman of the Board of Direc-
tors, and Arthur C. D. Gairdner, Dep. Chairman and Man-
aging Director.

Standard Bank of South Africa, Limited, through its local
agent, announces that directors of the bank have resolved
to pay to shareholders an interim dividend for the half
year ended September 30 last, at the annual rate of 14%,
subject to income tax. Directors also announced from the
head office in London, their decision to issue the balance
of unissued shares of which 44,583 are to be offered at ten
pounds sterling each to holders of record Nov. 28 last, in the
ratio of one new share for ten old shares subject to ac-
ceptance and payment in full by Jan. 3 1929. The balance
of unissued shares, totaling 9,584, will be offered to the
staff of the bank at the same price subject to certain con-
ditions. Letters of allotment and fractional certificates
will be posted on Dec. 5. The new shares will rank for
dividend as from Oct. 1 1928. Dividend warrants will be
posted on Jan. 25 next.

The New York Agency of the Banque Beige pour l'Etran-
ger has received a cable from its head office in Brussels ad-
vising that at the annual general meeting a dividend of 10%exempt of taxes was declared for the year ended June 30
1928. Net profit was frs. 28,760,947.90 and the reserve fund
has been increased by frs. 10,000,000, and now stands at
frs. 110,000,000.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market met with a severe setback this week,

and, though certain groups of stocks have, at times, mani-
fested brief periods of strength, weakness has been the domi-
nant characteristic. Trading has been on a more moderatescale, the daily sales ranging from 4,379,000 shares to 6,185,-
000 shares per day. The report of the Federal ReserveBank made public after the close of the market on Thursday
shows a further increase of $104,690,000 in brokers' loans,
raising the total to a new high record at $5,394,590,003.
Call money reached its highest peak in many years when ittouched 12% on Thursday.

Prices were generally lower during the greater part of thetwo-hour session on Saturday. The selling pressure wasparticularly noticeable in the motor stocks and copper issues,
but with the exception of a few of the so-called specialties
and railroad shares the recessions were fairly uniform through-
out the list. Pennsylvania RR. was the star of the rails
and reached its highest since 1909 when it crossed 74. General
Motors slipped below 211. Hupp was down below 80 and
Packard dropped five points. Hudson moved against the trend
and sold up to 87%, as compared with its previous close at
86%. Kroger Grocery advanced six points to above. 130.

International Nickel closed with a net gain of 33,  points
on the day. Stocks like Wright Aero, Curtiss, Sears-Roe-
buck and Radio Corporation were lower by from three to
five points. Copper stocks all slipped down to lower levels.
An avalanche of selling flowed into the market on Monday
during the forenoon and carried prices downward with a
rush. The market partially recovered later in the day and
much of the early losses were made up, though the list as a
whole ruled lower. One of the strongest stocks of the day
on the recovery was Baltimore & Ohio which was up more
than five points when it crossed 125. New York, Ontario
& Western also attracted considerable speculative attention
and closed at 31% with a net gain of 33' points. Atlantic
Refining was the outstanding strong feature of the oil stocks
as it bounded forward three points and closed above 57.
Copper stocks continued unsettled, Greene-Cananea opening
with an overnight loss of 13 points.
On Tuesday the market swung upward under the leader-

ship of the motor stocks. Chrysler scored a gain of more
than five points to 131. General Motors gained 14 points,
but some of the independents slipped down from their early
highs. Radio Corporation was one of the sensational per-
formers as it moved into new high ground above 410 and
closed at 407% with a net gain of 33 points for the day.
Gold Dust attracted a lot of speculative attention and,
after bounding forward to a new high above 142, eased off
to 1398%, closing with a gain of 5% points for the day. In
the oil stocks Standard Oil of New York reached a new top
for the year when it crossed 42. Atlantic Refining, Marland,
Mexican Seaboard and National Supply were also strong, the
latter jumping to a new high for 1928. Railroad stocks
were sluggish and Baltimore & Ohio receded about four
points to 1213/2. Prices were somewhat erratic on Wednes-
day, due in a measure to the high rate for call money which
advanced to 10%. Radio Corporation started at 413 with
an advance of 5% points above the preceding close. As
the day advanced it moved ahead to a new high in all time at
420, after which it dropped back to 410 and closed with a net
gain of points. United States Steel common sold up to
164% at its high for the day, but receded to 163% in the
final hour and closed with a fractional loss. Railroad
stocks were lower, particularly Balt. & Ohio which was off
about six points from the high touched earlier in the week.
Gold Dust was subjected to heavy selling and lost most of
its gain and there were sharp losses in many of the so-called
speculative favorites like Columbia Gramaphone, Wright
Aeroplane, Curtiss, General Electric, most of the copper
stocks, Kolster Radio and Union Carbide & Carbon. Several
popular favorites closed at higher prices as a result of the
brisk rally toward the end of the session, the list including
among others Allis-Chalmers, American Linseed, Stromberg
Carbura.tor, Sears-Roebuck, A. M. Byers, Foundation
Co., Mathieson Alkali, American Snuff and Certainteed
Products. General Motors failed to improve, but sub-
stantial advances were enjoyed by Chrysler, Packard and
Mack Truck.
Stocks suffered a severe break on Thursday as call money

soared to 12%, the highest rate in recent years. The early
trading was more or less irregular, some stocks advancing
to new peaks while other issues moved sharply downward.
Losses ranging from two to 17 points were numerous through-
out the list, especially among the high priced specialties.
Copper stocks were weak all day, Greene-Cananea dipping
about six points, followed by Anaconda which was down
three points and American Smelting & Refining which
dropped about the same amount. Motor stocks were strong
in the early trading and Packard lifted its top to 158%, as
compared with its previous close at 150. Chryslermade
substantial gains in the early trading but both it and Packard
moved down in the afternoon recessions. Montgomery
Ward sustained one of the largest declines and slipped back
to 390 with a loss of over 22 points. Wright Aero dropped
10 points to 251; Radio lost 15 points to 395, and numerous
other market leaders registered similar losses. The market
closed lower on Friday in spite of a good sized rally in the
middle of the day. Overnight orders were generally on the
selling side and in many instances initial sales were at lower
prices than Thursday's close. Radio Corporation, for in-
stance, started in on a 5,000-share block at 381, an over-
night loss of 14 points, and finally closed at 376. General
Motors was down to 201 and at a new low for the present
reaction. United States Steel common was down to 155 andWestinghouse Electric was below the preceding close, while
many other active stocks were down from two to three ormore points. The final tone was weak.
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.

DAILY WEEKLY AND YEARLY.

Week Ended Dec. 7.
Stocks,

Number of
Shares.

Railroad,
&c.,

Bonds.

State,
Municipal &
Foreign Bonds.

United
States
Bond,.

Saturday 2,654,340 $2,901,000 $1,543,000 $285,000

Monday 4,487,330 6,465,000 2,696.000 300,500

Tuesday 4,919,900 6,307,000 2,451.000 441,000

Wednesday 4,379.250 5,368,000 2,694,000 717,500

Thursday 5,407,590 7,421,000 3,194,000 392,000

Friday 6,185,000 6,140,000 1,477,000 506,000

Total 28,033,410 $34,602,000 $14,055,000 $2,642,000

Sales at
New York Stock

Exchange.

Week Ended Dec. 7. Jan. Ito Dec. 7.

1928. 1927. 1928. 1927.

Stocks-No. of shares_ 28,033,410 14,002,405 831,992.919 534,259,872

Bonds.
Government bonds $2,642,000 25,926,750 2172,597,750 $272,432,250

State and foreign bonds 14,055,000 15,548,000 709,844,135 790,779,700

Railroad es misc. bonds 34,602,000 42,215,000 2,118,944.176 2,021,510,600

Total bonds  $51,299,000 263,689,750 $3,001,386,061 23,034,722,550

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA
 AND

BALTIMORE EXCHANGES.

Week Ended
Dec. 7 1928.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Saks. Shares. Bond Sales.

Saturday  *63,300 526,000 a103,512 $8,000 53,955 $19,000

Monday *106,281 100,000 a136,348 27,000 54,572 66,100

Tuesday *83,681 38.400 a104,923 66,700 55,504 46.000

Wednesday  *77,355 48,500 a80,439 20,000 54,057 22,300

Thursday *103,390 15,000 0127,431 13,000 55,562 29,000

Friday  65.875 8,000 a57,420 6,689 28,000

Total  499,782 5235,900 610,073 $134,700 30,339 $210,400

Pray week revised 414.282 5135.000 832.961 1200.800 37,095 3186,300

• In addition, sales of rights were: Saturday, 278; Monday, 83
0; Tuesday. 150:

Wednesday, 275: Thursday, 226.
a In addition, sales of rights were: Saturday, 14,600; Mo

nday, 8,500; Tuesday.

12,700; Wednesday, 6,280; Thursday. 13,260; Friday, 1,4
00.

S In addition, sales of warrants were: Saturday, 5; Mon
day, 70; Tuesday, 28,

Wednesday. 60; Thursday, 5655•

THE CURB MARKET.

There was a slump in Curb Market securities this week in

sympathy with the reaction in prices on the Stock Exchange,

the decline extending to practically all classes of securities.

The volume of business was not particularly large. Amer.

Smelt & Refg. new stock dropped from 96% to 89% and

closed to-day at 90. Boeing Airplane & Transport com.

sold up from 65% to 80 and down finally to 76. Deere &

Co. com. rose from 510, to 548 and reacted finally to 530.

Fox Theatres, class A, after early loss.from 29 to 27 advanced

to 333i and closed to-day at 33. Grigsby-Gunow Co. com.

was off from 1443/i to 1129/i the final figure to-day being 116.

Int. Harvestor new stock broke from 94% to 86. Lehigh

Coal & Nav, fell from 164% to 15034 and finished to-day

at 1513/8. Montgomery Ward & Co. new coin, slumped

from 159% to 13534 and closed to-day at 139. Niles-

Bement-Pond corn. sold down from 154% to 130 8, with

the final transaction to-day at 131%. Utilities suffered

along with the rest of the market although not to the same

extent as the industrials. Marconi Wireless of Canada was

heavily traded in down from 125% to 73i, the close to-day

being at 7%. In oils, Humble Oil & Rfg. dropped from 1083
to 953 and closed to-day at 97. Prairie Oil & Gas declined

from 6634 to 523 and recovered finally to 57.
A complete record of Curb Market transactions for the

week will be found on age 00.
DAILY TRANSACTIONS AT THE .NEW YORK CURB MARKET.

Week Ended
Dec. 7.

*STOCKS (No. Shares). BONDS (Par Value).

Indus. &
Miscall. Oils. Mining.

Foreign
Total.* Domestic. Government.

$1,149,000 189,000
2,272,000 621,000
1,726,000 334,000
2.208,000 523,000
2,273,00:' 443,000
2,478.000  436,000

8,518,0001512,106,000 $2,546,000

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

789,575
1.180,200
970,700

1,010,200
1,300,960
1,174,650

153,225
237.900
187,500
173,400
214,300
211,300

126.700
186,100
153,900
143,800
153,900
149,750

6,426,2251,777,625 914.150

1,069,600
1,604,200
1,312,100
1.327,400
1,669.100
1,535,700

• In addition, r ghts were sold as follows: Saturday. 22.200; Monday, 53,800:
Tuesday. 31,500; Wednesday, 28,300; Thursday, 28.200; Friday. 31,400.

New York City Realty and Surety Companies.
(Ail prices dollars per share.)

Bid Ask Bta Ask Bid Ask

Alliance R'Ity 75 85 Mtge Bond__ 132 140 Realty Assoc',
Amer Surety. 295 315 N Y Title & (Bklyn)cona 445 455
Bond & M G. 430 445 Mortgage__ 535 542 1st pref. __ 96 99
Lawyers Mtge 310 318 US Casualty_ 380 400 2d pre( _ ___ 93 95

Rights -___ 18 19 Westchester
Lawyers Title Title & Tr. 450 __ --

& Guarantee 375 382

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Mantrity.
Int.
Rate. Md. Asked. Maturity.

Ins.
Rate. Bid.

Dec. 15 1928.... 894% 99.0s1 100 Sept. lb 1930-82 34% 97nre 97,Ies
050. 15 1928_ 4 99:08, 100 Mar. 15 1930-32 394% 971,11 97urs
Mar. 15 1929.-- 354% 99"0 99"n Doe. 15 1930-32 34% 97firr 97"ss
Mar. 15 1929___ 334% 99"0 99"se Sept. 15 1929 44% 100list 100Is is

June 15 1929___ 44% 10011, 100'as

Course of Bank Clearings.

Bank clearings the present week will show a substantial

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 wek ended

to-day (Saturday, Dec. 8) bank exchanges for all the cities

of the United States from which it is possible to obtain wee
kly

returns will be 33.4% larger than for the corresponding week

last year. The total stands at $14,530,322,660, aga
inst

$10,888,912,049 for the same week in 1927. At this center

there is a gain for the five days ending Friday of 52.6%.

Out comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended December 8. 1928. 1927.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston  
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh  
Detroit  
Cleveland 
Baltimore 
New Orleans 

Thirteen cities. tire &We 
Other cities, five days 

Total all cities, five days 
All cities, one day 

•Tnred sill el f I. fnr week 

$8,275,000,000
680.641.360
586,000.000
461,000,000
124,597.294
131,800,000
211,496,000
199,186,000
165,860,516
196,000,000
122,622,508
96,459,133
72.435,946

$5,423,000,000
557,218,049
487,000,000
412,000,000
109,979,915
115,300,000
199,117,000
162,733,000
135,299,636
128,832,647
101,527,428
90,869,378
67,008.295

+52.6
+22.2
+20.3
+11.9
+3.2
+14.1
+6.2
+22.4
+22.6
+52 0
+20.8
+6.2
+8.1

811,323.098,757
1,118,836,807

87.989,885,348
1,243,372,135

+41.7
-10.1

$12.441,935,550
2,088,387,110

$9,233,257,483
1,655,654,566

+34.8
+26.1

114.530.322.660 110.888.912.049 +33.4

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday) and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be esti
mated.

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 Dec. 1. For

that week there is an increase of 4.1%, the 
1928 aggregate of

clearings for the whole country being $12,790,019,153,

against $12,287,366,727 in the same week of 1927. Outside

of this city there is a decrease of 10.9%. Tile bank exchanges

at this center record a gain of 13.3%.

We group the cities now according to the Federal Reserve

districts in which they are located, and from this it appears

that in the New York Reserve District (including this city)

the improvement reaches 12.7% but the Boston Reserve

District shows a loss of 8.1% and the Philadelphia Reserve

District of 13.7%. In the Cleveland Reserve District

clearings fall behind 11.1%, in the Richmond Reserve Dis-

trict 16.1% and in the Atlanta Reserve District 19.0%. The

Chicago Reserve District registers a gain of 0.3% while the

St. Louis Reserve District has a loss of 12.7% and the

Minneapolis Reserve District of 16.7%. In the Kansas

City Reserve District clearings show a contraction of 14.8%,

in the Dallas Reserve District of 3.5% and in the San Fran-

cisco Reserves District of 8.5%.

SUMMARY OF BANK CLEARINGS.

Week End. Dec 1 1928. 1928. 1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Dists. $ $ % 8 8

let Boston. cities 589,558,861 819,758,603 -8.1 581,781,814 688,414,183_ _ _12
2nd New York_11 " 8,740,740,020 7,753.931,558 +12.7 8,132,583.741 6,523,405,003
3rd Philadelphial0 " 573,035,169 664,288,182 -13.7 643,330,699 642,161,994

4th Cleveland__ 8 " 338,341.146 438,982,304 -11.1 437,692.004 433,956,174

5th Richmond 6 " 161,769,867 218,998,575 -16.1 222,990,357 284,007,517
_

6th Atlanta____13 " 179,174,594 221,178,733 -19.0 199,138,781 288,385,869
7th Chicago. " 1,024,151,656 1,020,876,357 +0.3 1,023,764,845 986.990,438_ _20
8th St. Louis.- 8 " 218,635,453 248,041,416 -12.7 228,514,432 249,297.336

9th Minneapolis 7 " 125,088,450 150,121,521 -18.7 128,343,933 166,542,906

10th Kansas City12 " 204.064,803 239,499,819 -14.8 253,562,487 253,473,506

11th Dallas  b " 85,026,967 88,086.132 -3.5 95,648,672 103,534,128

12th San Fran. .17 " 572,434,187 625,645,537 -8.5 578,499,339 597,923.950

Total 129 cities 12.790,019,153 12,287,366,727 +4.1 10,508,782,414 11,098,097,973

Ontside N. Y. City 

r 

4,172,887,467 4,682,338,361 -10.9 4,520,435,727 4,714,827,379

We also furnish to-day a summary by Federal Reserve

districts of the clearings for the month of November. For

that month there is an increase for the whole country of

17.5%, the 1928 aggregate of the clearings being $56,656,-
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588,005, and the 1927 aggregate $48,237,284,200. Although
this year's total for the month of November of $56,656,588,-
005 does not establish a new high monthly total, it is the
highest total ever reached in the month of November in any
year. New York City is responsible for the greater part of
the increase, its gain being 27.2%. Outside of this city the
increase is only 3.9%. In the New York Reserve District
(including this city) the totals for the month are larger by
26.8% and in the Philadelphia Reserve District by 7.9%
but in the Boston Reserve District there is a decline of 10.2%.
The Cleveland Reserve District shows a gain of 8.9%, but
the Richmond Reserve District suffers a loss of 7.9% and the
Atlanta Reserve District of 2.5%. The Chicago Reserve
District records 11.9% increase and the St. Louis Reserve
District 1.0%, but in the Minneapolis Reserve District
clearings have decreased 2.9%.) The Kansas City Reserve
District also has a trifling decrease (0.5%) while the Dallas
Reserve District shows 4.0% increase and the San Francisco
Reserve District 9.1%.

November
1928.

November
1927.

Inca?
Dec.

November
1926.

November
1925.

Federal Reserve Dist.
1st Boston _ _ . _13 cities
2nd New York_14 "
3rd Philadelphial4 "
4th Cleveland--15 "
5th Richmond _10 "
6th Atlanta____18 "
7th Chicago- _ _29 "
8th St. Louis_ _10 "
9th Minneapolls13 "
10th Kansas City16 "
11th Dallas 12 "
12th San Fran_ _28 "

Total 193 cities
Outside N. Y. City 

$
2,510,979,379
36.456,354.969
2,756,901,711
1,907.738,916
819,259,612
922,975,419

4,830,992,353
1,058,212,918
667,252,354

1,263,075,419
627,560,634

2,835,284.321

$
2,795,249,931

28,761,331,831
2,566,709,067
1,752,132,878
889,057,132
946,250,942

4,318,544,212
1,047,558,340
687,283,181

1,270,044,707
603,341.606

2,599,750,373

%
-10.2
+26.8
+7.4
+8.9
-7.9
-2.5
+11.9
+1.0
-2.9
-0.5
+4.0
+9.1

2
2,344,255.737

22,887,705,869
2,507,373,200
1,760.919,978
865,691.530
842,152,481

4,864,998,768
956,266,240
626,708,169

1,277,085,737
623,630,708

2,335,719,709

$
2,285,629,477

24,106,005,236
2,587,379,728
1,687,396,851
957,622,306

1,236,826,676
4,071,520,642
1,002,381,211
653,219,488

1,232,542,220
618,734,654

2,360,180,686

55,656,588,035
20,940,648,818

48,237,284,200
23,152,044,911

+17.5
+3.9

41,092,508,126
18,840,929,340

42,794,439,175
19,322,261,092

We append another table showing the clearings by FederalReserve districts for the eleven months back to 1925:

Eleven Months,

1928. 1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Diets.
let Boston __ _ _14 cities
2nd New York _14 "
2rd Philadelphial4 "
4th Cleveland__15 "
5th Richmond _10 "
6th Atlanta____18 "
7th Chicago - _
8th St. Louis_ _10 "
9th Minneapolis "
10th Kansas City16 "
11th Dallas 12 "
12th San Fran_ _28 "

Total 193 cities
Outside N. Y. City 

Canada 29 cities

26,535,272,845
360,370,278,641
28,212,306,363
20,717,188,018
8,929,666,914
9,600,645,504

51,434,813,208
10,837,015,679
6,530,980,980
14,005,851,633
6,005,132,430
29,820,515,291

26,754,631,974
246,782,754,742
27,792,856,679
20,105,995,718
9,436,281,199

10,121,675,768
48,142,464,208
10,706,094,680
6,212,778,275
13,558,723,390
5,970,860,108

26,712,963,178

-0.6
+21.4
+1.5
+3.0
-5.4
-5.2
+6.8
+1.2
+5.1
+3.3
+0.6
+11.6

25,659,994,419 23,137,593,905
270,866,403,539 263,435,702,297
28,645,576,889 28,830,807,320
19,668,886,621 18,948,127,632
9,943,945,373 9,961,336,692
11,414,871,555 12,128,214,478
47,262,956,732 46,744,625,275
10,750,515,665 10,754,937,039
6,176,648,657 6,486,312,240
13,543,573,822 13,148,037,277
6,172,687,276 5,923,222,057
26,365,135,002 24,510,608,932

573,049,667,511
220,540,323,020

502,298,079,919
212,973,883,909

+14.1
+3.6

476,471,092,550
212,831,490,928

464,009,522,144
207,349,563,384

22,340,108,495 18,186,187,424 +22.8 15,910,208,807 14,843,236,379

The course of bank clearings at leading cities of the countryfor the month of November and since Jan. 1 in each of thelast four years is shown in the subjoined statement:
BANK CLEARINGS AT LEADING CITIES.
 November   Jan. 1 to Nov. 30--(000,0000 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925.omitted.) $ a a $ $ a a $New York 35,716 28,085 22,252 23,477 352,509 289.324 263,640 256,660Chicago  3,211 2,949 2,715 2,743

Boston  2,233 2,523 2,093 2,023
Philadelphia  2,587 2,390 2,331 2,372
St. Louis  644 627 589 629
Pittsburgh  810 721 752 726
San Francisco  978 936 762
Cincinnati  303 329 441
Baltimore   416 466 721
Kansas City  578 590 621
Cleveland   594 512 504
New Orleans  258 265 255
Minneapolis   408 416 381
Louisville  152 165 138
Detroit  950 715 697
Milwaukee   179 187 183
Los Angeles  958 790 711
Providence   69 67 61
Omaha  181 178 173
Buffalo   255 228 220
St. Paul  146 151 141

827
498
304
587
481
284
404
135
724
167
666
63
180
245
143

34,530
23,557
26,212
6,906
8,603
10,480
3,570
4,822
6,657
6,285
2,652
4,024
1,754
9,458
1,988
9,840
742

2,133
2,586
1,476

32,852
23,906
25,789
6,746
8,505
9,126
3,537
5,136
6,653
5,889
2,769
3,798
1,712
8,012
2,059
8,533
660

1,928
2,499
1,413

31,912
22,868
26,660
6,850
8,361
8,956
5,470
3,547
6,626
5,643
2,813
3,771
1,629
8,089
2,014
8,108
653

1,834
2,287
1,472

20,376
26,382
6,929
8,035
8,570
5,294
3,382
6,385
5,474
2,864
4,042
1,575
7,680
1,884
7,192
652

1,999
2,534
1,480

Other cities 

(000,0000
omitted.)

Indianapolis 
Denver  
Richmond 
Memphis 
Seattle 
Hartford  
Salt Lake City._ 

 November
1928. 1927. 1926. 1925. 1928.
$ $ $ $

106 101 99 74 1,109
178 174 159 150 1,695
214 236 224 259 2,106
142 133 115 128 1,043
206 200 193 192 2,324
71 68 59 67 826
83 84 81 90 860

Jan. 1 to Nov. 30-.-
1927. 1926. 1925.

$ 5 $
1,104 1,089 804
1.581 1,539 1,512
2,299 2,377 2,573
1,077 1.095 1,102
2.155 2,158 2,001
751 732 691
822 833 800

Total  52.626 44,286 37,271 38,638 530,747 460,635 433,026 421,1234,031 3,958 3.821 4,161 42,303 41,663 43,445 42.887

Total all 56,657 48,244 41,092 42,799 573,050 502,298 476,471 464,010Outside N. Y. City 20,941 20,159 18,840 19,322 220,540 212.974 212,831 207.350

Our usual monthly detailed statement of transactions7on
the New York Stock Exchange is appended. The results for
November and the eleven months of 1928 and 1927 are given
below:

Description.
Month of November. Eleven Months.

1928. 1927. 1928. 1927.

Stock, number of shares_
Railroad and misc. bonds
State, foreign, &c.. bonds
U.S. Government bonds_

Total bonds 

115,360,075
$153,822,500

54,360,000
11,086,500

51,016,335
$164,316,200

76,571.000
20,625,700

826,824,475
$1,834,812,650

695,209,925
169,955,750

454,265.104
81.961,216.600

770.588.700
265.242,300

$219,269,000 5261.512,900 $2,699,978,325 82,997,047,600

The volume 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 
Month of November 

1928. 1927. 1926. 1925.

No. Shares. No. Shares. No. Shares, No. Shares.

56,919,395 34,275,410 38.987,885 41.570,54347,009,070 44,162,496 35,725,989 32.794,45384,973,869 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 24,844,20782,398,724 46,597,830 23.341,144 36,647,76063,886,110 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 32,812.91867,191,023 51,205.812 44,491,314 33.047.24290,578,701 51,576,590 37,030,166 37.109.231

196.986,962 141,357,978 118.212.667 102,969,397

98,831,435 50,289,449 40,437,374 54.091.724115.360.075 51.016.335 31.313.410 49 175 070
* Largest single day's transactions in the history of the Exchange took place onFriday, Nov. 23, when 6,954.020 shares were traded in.

The following compilation covers the clearings by months
since Jan. 1 in 1928 and 1927:

MONTHLY CLEARINGS.

onth.
Clearings, Total AU. Clearings Outside New York.

1928. 1927. % 1928. 1927. %
$ $ 2 $n..51,537.529.645 45,198,288,595 +14.0 20.494,049.716 19,636,375,125 +4.3b... 44.605,291.181 40,397,006.347 +10.4 17,781,165.115 17.337,789,024 +2.6ar __ 55,568,771.916 48,940,295,438 +13.4 20,114,936,827 20,212,540,589 -0.9

t qu_ 151 711 592 742 134 535 590 380 +12.858.390.151,658 57,186.704,738 +2.1

7r1J. - 51,757,139,127 45,713.507,044 +13.2 19.717.278,654 19,248,046.393 +2.4ay__ 57.933.847,751 43,971,807,058 +31.7 21,228,860.884 19,228,886.629 +10.4Lite__ 55.276,581.886 47,689,198,950 +15.9 20.537,839,874 19.813.451.614 +3.7
I qu. 164 987 568 764 137 374 513 052 +20.1 61,483.979,412 58,290.184,636 +5.5
mos. 316 679 161 506 271 910 103 432 +16.5 119 874 131 070 115 476 889 374 +3.8
ily _ .46,965,124,411 44,236,942,534 +6.2 19.209,666.913 18,790,711.846 +2.2L1g_ 45,648,850,820 43.952,370,655 +3.9 18,669,800,913 18.572,783,775 +0.543_ 49,412.141,653 45,831.797.890 +7.8 19.309.813,293 19,232,406,201 +0.4
I qu. 142 026 116 884 134 021 111 079 +6.057.189.281.11966.595.901,822 +1.0
mos.458 705 278 390 405 931 214 511 +13.0 177 063 412 189 172 072 791 196 +2.9
t... 57,687,801,116 48,129,581,208 +19.9 22.536,062,013 20,749,052.802 +13.7ov .... 56.656.588.00548.237,284.200 +17.5 20.940.848.818 20.152.044.911 +3.9

We now add our detailed statement showing the:figures
for each city separately for November and since Jan. lifor
two years and for the week ending Dec. 1 for four years:

CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 1.

Clearings al-
Month of November.

1928. 1927.
Inc. or
Dec.

$
First Federal Rose rye District-Boston-

Me.-Bangor 2.407,071 3,456,585 -27.8
Portland 16,870,335 16,382,099 +3.0

Mass.-Boston 2,233,317,431 2,522,939,840 -11.5
Fall River 7,619,174 11,290,839 -32.5
Holyoke 3,178,395 4,266,759 -25.5
Lowell 5,468,469 5,577,056 -0.2
New Bedford 5,846,188 7,134,356 -18.1
Springfield 28,270,641 23,066,709 +22.6
Worcester 16,493,446 14,719.573 +12.1

Conn.-Hartford. - - 71,446,707 67,970,994 +5.1
New Haven 37,417,016 35,172,743 +6.4
Waterbury 10,471,500 12,160,093 -13.9

R. 0.-Providence. _ _ 68,813,900 66,964,700 +2.8
N. 55.-Manchester.. 3,269.106 4,147,585 -21.2

Total (14 cities) - - 2,510.979,379 2,795,249,931 -10.2

11 Months Ended November. Week Ended Dec. 1.

1928.

3

33,016,904
183,467,646

23,557,067,876
78,660,698
32.341,048
56,955,440
62,348,398

270,665,780
171,027,021
825,710,503
417,483,753
121,088,200
741,816,500
33,623,078

26.585.272.845

1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

$

39,340,307 -16.1 509,525 819,720 --37.8 831,646 781,278181,709.037 +1.0 4,142,980 4,519,053 -8.3 4,213,641 4,236,00423,905,705,395 -1.5 515,000,000 554,000,000 --7.0 502,000,000 526,000,00096,611,372 -18.6 1,169,998 2,145,692 --45.5 2,032,243 2,469,39242,468,823 -23.8
57,638.782 -1.2 1,036,495 1,281.868 --I9.2 1,165,283 1,100,41759,661.906 +4.5 1,038,665 1,244,337 --I6.7 1,584,829 1,862,214257,328,007 +5.2 5,444,722 6,163,234 --11.7 6,528,276 6,579,706169.817,030 + 0.7 3,037,143 3,634.293 --16.4 3,862,998 3,805.709751,046,091 +9.9 16,553,149 18,588,850 --10.9 16,399,486 15,750,545375,207,957 + 11.3 7,289,748 9,037,423 --18.3 7,426.825 7,954,689122,200,093 -0.9

659,626,000 +12.5 13,560,900 16.602,100 -18.4 14,091,300 15,956,70036,271,174 -7.3 777,536 1,750,033 -55.6 1,625,287 1,917,509
26.754.631,974 569.558,861 619.786.603 -8.1 561.761.814 568.414.163
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CLEARINGS-(Continued.)

Clearings at-

Second Federal
N. Y.-Albany 
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Conn.-Stamford. _
N . J.-Montclair.. _
Newark 
Northern N. S...
Oranges 

Total (14 cities). -

Third Federal R
Pa.-Altoona_ _ _ _J..

Bethlehem 
Cheater 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Total (14 cities) - --

Fourth Federal R
43h10-Akron 

Canton 
Cincinnati 
Cleveland 
Columbus 
Hamilton 
Lorain  
Mansfield 
Youngstown  

Pa.-Beaver Co_ - _ _
Franklin 
Greensburg 
Pittsburgh 

Ky.-Lexington _
W. Va.-Wheeling 

Total (15 cltieS) --

Fifth federal Re
W. Va.-11unt'g'n_ _
Va.-Norfolk  
Richmond 

N. C.-Raleigh - - _
S. C.-Charleston .._
Columbia 

Md.-Baltimore. ...._
Frederick 
Hagerstown 

D. C.-Washington.

Total (10 cities) --

Sixth Federal Re

Tenn.-Chattanooga
Knoxville 
Nashville 

.Oa.-Atlanta 
Augusta 
Columbus 
Macon 

Fla.-Jacksonville_ _
Miami 
Tampa 

Ala-Birmingham. _
Mobile 
Montgomery 

Miss.-Hattiesburg -
Jackson 
Meridian 
Vicksburg 

La.-New Orleans 

Total (18 cities) -

Seventh Federal
Mich.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids... _
Jackson 
Lansing 

Ind.-Ft. Wayne_ _ _
Gary 
Indianapolis  
South Bend 
Terre Haute  

Wis.-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids.
Davenport 
Des Moines 
Iowa City 
Sioux City 
Wategloo 

111.-Aurora  
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (29 cities) ---

Eighth Federal R
Ind.-Evansville _
New Albany 

Mo.-St. Louis 
Ky.-Louisville 
Owensboro 
Paducah 

Tenn.-Memphis_ _ _
Ark.-Little Rock_

.-Jacksonville_ _ _ _
Quincy 

Total (10 cities) -

Month of November. 11 Months Ended November. Week Ended Dec. 1.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1920. 1925.

$
,e serve District

8
-New York-

% $ . $ % $ $ % a a

32,223.657 24,264,686 +32.8 310,530,994 296,486,336 +4.7 5,891.644 6,913,685 -14.8 7,950,270 7,686,360

6,183,093 5.522,700 +12.0 65,524,412 60,241,864 +8.8 1,107,510 1,123,700 -1.4 1,105,600 1,096,700

254,689,879 228.117,600 +11.6 2.586.133,167 2,498,686,358 +3.5 49,799,287 02,014,944 -19.7 57,264.610 59,524.806

4,848,928 4,221,497 +14.9 53,131,367 49,155,035 +8.1 1,026,349 997,247 +2.9 1,052,807 1,059,189

5,776,085 6,015,739 -4.0 64.004,690 66.748,956 -4.0 986,770 1,258.645 -21.6 1,079,191 1,379.919

- 35,715,739,187 28,085,239,289 +27.2 352,509,344.491 289,324,191.010 8,617,151,696 7,605,028.366 +13.3 5,988,346,687 .383,270.594

.- 6.958,508 6,706,257 +2.8 76.003.418 59,051,202
.+21.8
+28.7

67,233,142 59,172,553 +13.6 705,665,411 664,456,481 +6.2 13,251,572 15,721.419 -15.7 16,557,024 15,978,571

31,179,209 28,342,192 +10.0 319,231,351 308,987,892 +3.3 5,242,041 7.645.256 -32.4 7,447,958 6,334,435

.- 16,594,134 19,143,209 -13.3 198,258,736 185,262,512 +7.0 4.326.757 3.065,280 +41.2 3,050,706 3.246,586

3,629,946 3,625,509 +0.1 42,239,324 41,634,809 +1.5 847,750 1.331,688 -36.3 1,419,507 1,788,600

._ 124,789,707 109.000.112 +14.4 1,373,603,027 1,230,715,165 +11.6

_ 179,027,569 175,713,137 +1.9 1,987,567.668 1,924.255,425 +3.3 41,108,644 48,831,328 -16.0 47,265,381 42,039,443

._ 7,481,925 6,097,291 +22.7 78,944,585 72,881,697 +8.3 _

- 36,456,354,969 28,761,331.831 +26.8 360.370,278,641 296,786,754,742 +21.4 8.740.740,020 7.753.931,558 +12.7 6,132.563,741 6,523,405,003

n; erve District--Philadelphia-
- 6,648.795 7.302,279 -8.9 73,931,784 79,738.320 -7.3 1,482,484 1,605,439 -7.7 1,765,655 1,755.474

19,007,996 18,592,248 +2.2 228.989,809 212.354,982 +7.8 4,779.070 4,758,160 +0.4 4,160,695 4,075,287

5,441,375 5,852,542 -7.0 62,134,312 67,791,322 -8.3 1,039,442 1,293,481 -19.8 1,626,597 1,482,049

- 20,695.767 19.713,195 +5.0 223,104,870 225,481,724 -1.1

7.669,565 10.109,504 -24.1 103,858.363 107,176,166 -3.1 1,541,387 1,947,354--2-6..8 1,863,474 2,517,622

- 2,433,502 2,705,295 -10.0 30,082,349 30,916,367 -2.7

- 4,177,636 4.023,223 +3.8 47,927,317 44,294,859 +8.2

2,587,000,000 2,390,000,000 +8.2 26.212,000,000 25,789,000,000 +1.6 545,000,000 630,000,000 -13.5 614,000,000 608,000,000

18,797,010 18,183,304 +3.4 203,081,471 201,877,403 +0.6 4,132,526 4,782,700 -13.6 5,109.463 4,869,381

25.241,765 25,633,241 -1.5 300,331,492 303,717.288 -1.1 5,197,949 6,722,415 +8.7 6.639,474 6.179,130

18,038,119 15,921,935 +13.3 111.385,186 193,293,130 -1.0 3,675,512 4,000,350 -6.1 4,612,809 4,111.146

8.563,366 8,251,705 +3.8 97,234.144 87.802,532 +11.0 1,717,277 1,985,474 -13.5 1.868.036 1,886,719

_ 11.057,732 11,036,824 +0.1 120,042,828 129,865,473 -7.6

22,129,083 29,383,372 -24.7 318,202,438 319,747.113 -0.5 4,469,522 7,192,809 -8-7:6 6,684,496 6,685,206

- 2,756,901,711 2,566,709,067 +7.4 28,212,306,363 27.792,856.679 +1.5 573,035,169 664,288,182 -13.7 648.330,699 642,161,994

e serve District -Cleveland
29,225,000 26,165,000 +11.7 335,521,000 308,245,000 +8.8 6,814.000 6,250,000 +9.0 6,230,000 5,958,000

17.673.123 16,731.104 +5.6 204,606,972 196.258.810 +4.3 3,393,643 3,603,417 -5.8 3,645,697 3,894,214

303,240,414 328,753,869 -7.8 3,570,454,863 3,537,403.866 +0.9 63,214,894 82,104,843 -23.0 80.856,311 77,693,855

594.016,130 512,363,832 +16.0 6,284,790,312 5,889,381,803 +8.7 120,409,930 133,587,963 -9.9 129,914,613 122,263,131

70,965,200 74,858.400 -5.2 818.242,600 840,618,000 -2.7 14,776,100 18,802,800 -21.4 19,145,800 16,815,800

- 4,510,207 3,244,179 +39.0 54,932,525 43,830,928 +25.3

_ 1,952,800 1,752,994 +11.4 20,648,196 21,152,771 -2.4

7,845,219 6,902,768 +13.7 93,976,006 93,915,311 +0.1 1,421,188 1,659,562 -14.4 2,242,171 1,941,461

_ 25,279,301 21,452,750 +17.8 280.539,859 260,628,222 +7.6 5,169,981 5,822,531 -12.2 5,271,199 4,883,335

- 2.805.190 3,073.097 -8.7 34,328,319 34,490,056 -0.5

- 879,280 1,167,833 -24.7 12,550,047 14,631,410 -14.2

_ 6,668.617 5,266,152 +28.6 77,385.408 68,403.175 +13.1

810,268,674 721,171,648 +12.4 8.602,558,394 8,505,421,751 +1.1 173,141.410 185.131.388 -6.6 190,380,213 200,506,378

_ 7.422.188 8,760,277 -15.3 93,178,152 88,155,510 +5.7

. 24,989.573 20.468,975 +22.1 233,477,365 203,459,105 +14.8

_ 1,907,738,916 1,752,132.878 +8.9 20,717,188,018 ,20,105,995,718 +3.0 388,341,146 436,962,304 -11.1 437,692,004 433,956,174

s erve District-Richmond
- 5,225.403 5,665,634 -7.8 58,896,280 62,425,580 -6.0 1,115,195 1,596,915 -30.2 2,069,361 1,882.533

22.469,791 26,633,309 -15.6 244.665,033 279,497.861 -12.5 5,091,593 8,393,404 -39.3 10,958,462 13,250,540

214,381,000 236,410.617 -9.3 2,105,844,149 2,298,794,684 -8.4 44,730,000 58,200,000 -23.1 55,650,000 65,527,000

_ 12.447,378 13.240,902 -6.0 119,801,386 127,445.719 -6.0

- 10,353,211 11,172,902 -7.3 108,077,831 111,114,496 -2.7 2,067,929 2,219,892 -6.9 2,251,894 2,862,318

- 10,273,031 10,067,579 +2.0 102,981,090 96.603,678 +8.6

- 415,971,353 465.916,702 -10.7 4,822,119.292 5.135,566,737 -6.1 84,230.036 120,613,931 ---30:2 120.266,494 148,733.019

- 1,985,782 2.064,430 -3.8 22,527,899 23,580,933 -4.5

- 3,446,418 3,620,923 -4.8 39,209.768 38,935,339 +0.7

_ 122,706,245 114,264,134 +7.4 1,305,744,191 1.262,316,172 +3.4 24,535,114 27.974,633 -12.2 31,494,146 31,752,107

- 819,259,612 889,057,132 -7.9 8.929.666.919 9,436,281.199 -5.4 161.789,867 218,998,575 -16.1 222.990,357 264,007,517

s erve District--Atlanta-
37,996,948 36,942,828 +2.9 404,514,645 388,912,767 +4.0 7,066,424 7,449,571 -5.1 7,724,678 7,327,000

12,753,900 13,971,142 -9.7 156,407,256 156,147,780 +(LI 2,414,375 3,330.792 -27.5 3,000,000 3.362.134

99,034,066 106,871,877 -7.3 1,074.120,192 1,093,150.421 -1.7 19,478,412 23,296,064 -18.4 22,665,987 23,550,318

247,099,831 242,942,001 +1.7 2,412,855,424 2,445,380,129 -2.3 50,457,837 60,495,237 -16.6 53,652,274 82,031,162

9,894,580 9,066,716 +9.1 93,371,891 103,474,513 -9.8 1,913,209 1.974,759 -3.1 2,289,996 2,217,140

. 5,478,020 4,619,243 +18.6 53.718.397 51,150.474 +5.0

*12,700,000 9,529,799 +33.3 111,213,780 104,204,175 +6.6 v2.800,000 2,223,287 +25.9 2,159.121 2,067.659

. 62.799,878 71,036,245 -11.6 762,273.895 922,305,893 -17.4 12,855,270 16,950,084 -24.2 23,709,505 37,296,956

9,211,000 15,028,000 -38.7 132,388,000 243,426,884 -45.8 1,900,000 3,808,000 -50.0 9,005,395 23,928,960

. 13,141,853 16,889,392 -17.3 168,309.721 217,481,431 -22.6

. 113,132.759 118.834.015 -4.8 1,169,421,204 1,214,654,966 -3.7 21,318.048 28.408.318 -24.2 27,076,121 29,340,287

9,791,612 7,438.493 +31.6 85,777.066 92,628.970 -7.4 2,398,140 1,033,250 +46.8 2,285,244 2,699,357

. 8,052,447 7,984,920 +0.8 79,644,080 79,881,039 -0.3

. 7,310,000 7,014,100 +4.2 82,824,000 85,397,151 -3.0

10,419,653 8,378,000 +24.5 99,858,613 87,377.704 +14.3 1,514,000 1.659.000 -8.7 1.707,000 2,100,000

3,929,037 4,172,990 -5.8 41,901,391 47.200,075 -11.2

2,067,018 1,920.016 +7.7 20,272,842 20.049,955 +1.1 516,436 385.964 +33.8 473,816 508.525

. 258,163,017 264,619,365 -2.4 2.851,773.307 2,768,761,431 -4.2 54,544,443 69,584,397 -21.6 43,387,654 71,958,371

. 922,975,419 948.250,942 -2.5 9,600,645,504 10,121,675,768 -5.2 179,174,594 221,178,723 -19.0 199,136.761 288,385.869

L eserve Distric t-Chicago--

1.091,051 1,153,047 -5.4 12.610.712 11,897.750 +6.0 170,013 238,353 -26.1 264.657 255,059

4,072,398 3,857.141 +5.6 45,939,221 50.894,714 -9.7 991.604 1,130,316 -12.2 1,392,007 1,330,108

949.738,009 714,655,836 +32.9 9,457,990,882 8,011,899,556 -9.7 205,134,566 168.551,566 +21.7 162,892,008 174,117,883

17.590,137 14,555,949 +20.8 187,617,005 163,227,370 +14.9

. 37,785,945 32.921,617 +14.8 408,390,809 377,918,921 +8.1 7,906,199 8,169,094 -3.2 8,336,225 8,947,697

• 9,004,102 7,539,196 +19.4 99.861,412 87,081,997 +14.7

• 13,555,977 12.690,211 +6.8 152,466,538 131,189.836 +16.2 2,710.052 2,481,982 +9.2 2,531.066 2,563.736

. 15.134,188 14,394,201 +5.1 158,400,513 142.883,881 +17.9 3,123,649 3,835,346 -18.5 3,116,333 2,715,999

• 25,225,966 26,233,962 -3.8 273,627.585 284.938,654 -4.0

105,964,762 100,802,000 +5.3 1,109,271,235 1,104,312,914 +0.1 19,675.000 23,118,000 -14.9 21,064,000 20,849,000

14.052,794 13,612,689 +3.2 148,706,344 146,459,029 +1.5 2,538,100 2,823.900 -10.8 3,124,014 3,632,900

• 22,068.541 24,010,703 -8.1 253,348,828 276,772,375 -8.5 4,467,076 5,187,793 -13.9 5,162,404 4,907,543

• 14,243,711 15,303.137 -6.9 171,387,013 173,747,037 -1.3

• 179.122,550 187,112.442 -4.3 1,987,753,390 2,059,383,181 -3.5 35,803,791 45,312,513 -20.0 0,000,000 42,269.177

4,607,263 4,446,818 +3.6 49,042,910 47,694,874 +2.8

11,967,490 11,483,455 +4.2 140,031.801 135.025,995 +3.7 2,387,810 2,980.290 -19.9 3,799,844 2,790,899

51,884,917 47,879,464 +7.9 568.508,822 487,647,030 +16.6

39,221,473 41,721,697 -6.0 478,100,236 473,248,890 +1.0 7,469,242 10,611,234 -29.7 13,135,108 12,259.497

2,247,113 2,213,736 +1.5 23,560,917 23,820,979 -1.1

25,755,728 24,116,201 +6.8 332,026,737 298,393,059 +11.3 4,995,993 5,821,534 -14.2 6,155,336 7,113,865

8,262,038 5,431,265 +15.3 67,277,013 61,839,870 +9.9 1.195.169 1,245,592 -4.0 1.343,385 1,306,233

5,746,644 5,998,710 -4.2 64,239.423 75,883,913 -15.3

7,666,742 7,312,780 +4.8 88,845,667 76,936,028 +15.5 1,579,509 1,680,163 -6.0 1,890.510 1,734,311

3,211.133,383 2,948,630,682 +8.9 34.529,955,943 32,852,419,887 +5.1 712,288,816 724,750,044 -1.7 736,968,698 687,257.065

6,178,688 5,673.929 +8.9 62,974,358 65,486,589 -3.8 1,370,639 1,254,048 +7.5 1,250,704 1,295,928

23,172,438 20,373,037 +13.7 260,063,568 232,281,927 +12.0 4.673.170 5,171,437 -9.4 5,107,154 5,765,355

15,137,388 14,628,828 +3.5 172.075,862 164,508.641 +4.6 3.383.682 3,943.091 -14.2 3,317,634 3,290,701

11,560,917 9.993.475 +15.7 130.738,484 125,269,531 +4.4 2,281,576 2.520,061 -9.5 2,860,483 2,487,686

4,830,992,353 4,318,544,212 +11.9 51.434,813,208 48,142,464,208 +6.8 1,024,151,656 1,020,826,357 +0.3 1,023,764,845 986,990,438

serve District-St. Louis-
24.082,060 24.595,843 -2.1 235,083.375 279,501,540 -15.9 4,792.935 5,993,682 -20.0 4,992,429 5,144,523

830,094 717.388 +15.7 8.223,110 8,961,338 -8.1

643,938,941 626,594,292 +2.8 6,905,782,131 6,745,815,280 +2.4 130.400.000 152,500,000 -14.5 145,500,000 164,100,000

152,203.203 185,122,889 -7.8 1.754,373,086 1,711,954,476 +2.5 30,316,165 39,139,736 -22.5 31,199,865 38,080,530

1,514,604 1.474,362 +2.7 18.207,801 17,548,458 +3.8 318,301 395,783 -19.6 394,251 527,738

9,361,679 9,061,531 +3.0 108,841,563 106,452,690 +2.2

141,539.115 133,328,906 +6.2 1.042,617.430 1.079,813,602 -3.2 32,805,464 30.906,623 +6.1 25,603.117 21,800,133

77.446,928 78,864,385 -1.8 674,985,216 668,255,689 +1.0 16,502,310 17,250,929 -4.3 16,801.026 17.522,059

1.403,107 1,479.665 -5.2 16.710,373 18,359,182 -9.0 299.738 358,495 -16.4 372,509 487,539

5,893,187 6.319,279 -6.7 72,211,594 72,432,425 -0.3 1,198,540 1.496,168 -19.9 1,651,235 1,654,594

1.05g 212 Olg 1.1147.MR.340 +1.0 10,837.015,679 10.706.094.680 +1.2 218.635.453 248.041.418 -12.7 226.514.432 249.297.326
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CLEARINGS.-(Concluded.)

2fonth of November. 11 Months Ended November. Week Ended Dec. 1. FF•
Clearings at

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

Ninth Federal Res
Minn.-Duluth 
Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo 
Grand Forks 
Minot 

B. D.-Aberdeen- -
Sioux Falls 

Mont.-BMW, 
Great Falls  
Helena 
Lewistown 

Total (13 cities) _ - - -

Tenth Federal Res
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City- -
Topeka 
Wichita 

Mo.-Joplin 
Kansas City 
St. Joseph 

Okla.-McAlester_
Oklahoma City-  
Tulsa 

Colo.-Colo. Springs_
Deaver 
Pueblo 

$
erve District-

47,982,213
408,026,991

2,700,964
145,514,729
9,421,391
6,653,000
2,444,434
6,437,919
7.020,446
4,102,549
7.741,882
18,174,991
1,030,845

$
-Minneapolis

59,360,991
416,482,097

2,678,068
151,161,381
9,293,835
6,981,000
1,363,614
6,578,195
5,865,486
3,710,310
6,285,187
16,403,266
1,119,751

%
-
-19.2
-2.0
+0.9
-3.7
+1.4
-4.7
+3.4
-2.1
+19.7
+10.6
+23.2
+10.8
-7.9

8
401,146,213

4,023,724,427
30,066,917

1,476.094,746
94,487,210
66,028,000
20,582,313
66,386,097
78.690.448
35,218,323
82,813,150
166,975,683
8,767,453

$

424,298,547
3,798,078.539

29,395,250
1,413,222,848

89,763,208
66,122,000
15,985,149
61,005,597
76,515.310
31,474,672
50,279,926
148,367,976
8,269,253

%
-5.5
+5.9
+2.3
+4.4
+5.3
-0.1
+28.8
+8.8
+2.8
+11.9
+24.9
+12.5
+6.0

$
9,457.717
79,262,181

29,137,587
1,774,252

1,237,376

717,337

3,500,000

$
10,534,133
96,206,294

35,128,903
2,097,792

1,438,402

817,997

3,898,000

%
-10.3
-17.6

-17.1
-15.4

-14.0

-12.3

-10.2

$
6.202,232

81,825,934

32,597,498
2,011,241

1,485,371

785,585

3,456,074

•
8

12,739,397;
108,899,688.

36,270,074,
2,190.616.

1.640,202,

801,886.

4,001,242:

667,252,354

erve District-
1,490,196
2,240,496
17,535,117

181,058,237
8,891,844
14,723,605
36,525,701
5,755,389

577,595.499
27,501,958

140,953,914
57,570,977
5,603,472

178,493,214
7,135,800

687,283,181

-Kansas City
1,578,551
1,721.038

20,133,942
177,598,050
9,618,201
13,229,640
33,337,050
6,368,198

589,501,696
26,440,635

154,004,705
50,191,656
5,817.611

174.132.733
6,371,000

-2.9

-
-5.6
+30.2
-12.9
+1.9
-7.6
+11.3
+9.6
-9.6
-2.0
+4.0

-8.5
+14.7
-3.7
+2.5
+12.0

8,530,980,980

19,177,424
26,298,989

228,285,211
2,133,417,895

99,866,679
177,474,270
440,665,204
63,917,202

6,657,482,929
335,998,906

1,422,664,206
570,938,854
64,526.176

1,694,758,881
70,383,757

6,212,778,275

18,936,634
22,367,540
232,010,919

1,928,071,141
110,843,394
155,027,277
387.328,587
74.727,295

6,653,116,847
308,603,025

666,406
1,416.618.763
547,100,288
58,783,793

1,580,996,175
63,525,386

+5.1

+1.2
+17.6
-1.6
+10.6
-9.9
+14.5
+13.8
+14.5
+0.1
+8.9

+0.4
+4.4
+9.8
+7.2
+10.8

125.088.450

283,090
416,881

3,804,895
34,127,242

2,809,866
7,594,302

115,070,449
5,159,733

32,617,946

788,104
a

1,412,295

150.121,521

352,963
506,069

5.282,489
41,423,321

2.881,465
8,036.071

140,721,109
6,710,951

26,513,272

742,782
a

1,328,326

-16.7

-25.5
-17.6
-28.0
-17.8

-2.5
-5.5

-18.2
-23.1

+23.0

+8.1
a
+6.3

128.343,933

372,757
468,007

4,891,322
40.710,876

3,016,029
8,235,588

158,653,374
6,801,345

30,211,160

840,174
a

1,363,851

168,542,005,

232,212;
708,707

5,547,482 '
47,430,381
 _
3,620,588
8,479,288

146,015,543 ,
7.732.006.

31,230,111

1,193,074
a

1,291,134

Total (16 citie6)----

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort W0rth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

La.-Shreveport 

Total (12 cities).-

Twelfth Federal It
Wash .-Belling'm _  

Seattle 
Spokane 
Yakima 

Idaho-Boise 
Ore.-Eugene 
Portland 

thah.-Ogden 
Salt Lake City 

Nev.-Reno 
Aris.-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_ - -

1,263,075,419

Reserve Distr
7,836,665
8,490,000

268,579,277
28,548,692
70,398,000
31,780,000
169,883,839
2,449,133
2,959,413
10,800,000
25,835,615

1,270,044,707

ict-Dallas -
7,832,075
8,321,000

259,541,248
24,602,349
67.617.760
36,231,000
156,631,541
2,853,228
3,751,778
12,015,000
24,144,327

-0.5

+0.1
+2.0
+3.5
+16.0
+4.1

-12.3
+8.5
-7.7
-21.1
-10.1
+7.0

14,005.851.833

86,646,013
93,614,000

2,524,040,578
265,985,093
657,109,147
277,355,000

1,648,811,129
28,639,385
30,447,827
121,724.013
272,754,965

13,558,723,390

77,292,305
94,019,000

2,410,583,425
230,036,364
594,434,107
409,872,000

1.701,870,514
29,615,396
31,573,393
134,944,274
256,819,330

+3.3

+12.1
-0.4
+4.7
+15.8
+1.1

-32.3
3.1
10.0

-3.6
-9.8
+6.2

204,064,803

1,863,064

56.685,808

14,065,112
7,122,973

5,290,010

239,499,819

1,594,262

58,608,585

15,270,529
7,362,000

5,250,756

-14.8

+16.9

-3.3

-7.9
-3.4

+7.0

253,562,487

1,649,211

57,398,345

18,159,131
12,918,001

5,521,866

-
253,473,508

2,061,217

62,419,387

18.410,159
14,740,000

5,903.365

627,580,634

eserve Distric
3,433,000

205,809,836
57,987,000
8,733,702
6,215,309
2,309,000

185,266.683
9,564,984

83,380.649
3,566,464

20,181,000
7,221,911
21,63,491
21,195,410
35,930,331

957,764,000
4,603;942

84,485,770
29,618,552
3,660,351

30,355,264
25,869.482

977,764,818
17.854,014
8,503,866
8,492.222
2,307,780
11,076.700

603,341,606

t-San Franc
3,717.000

199,994,696
59,270.000
9,004,286
6,515,42
2,000,000

181,420,556
9,876,023

83.521.802
2,902,159
15,179,000
6,082,438

23.836,109
27,873,654
30,457,348

789,656.000
4,069,613

76,863,39
28,304,573
3,933,836

32.060,933
23,234,424

935,535,780
14,415,002
7,506,033
8,858,150
2,367,712
11.494,400

+4.0

isco-
-7.6
+2.9
-2.2
-3.2
-4.6
+15.5
+2.1
-3.1
-0,2
+22.9
+33.0
+18.7
-9.2
-22.2
+18.0
+21.3
+13.1
+9.9
+4.6
-7.0
-5.3
+11.3
+4.5
+23.9
+13.3
-1.9
-2.5
-3.6

6,005.132,430

39,324,000
2,324,045,095
640,224,000
74,584,193
61,106,373
23,154,856

1,816,507,280
85,216,295
860,466,827
34,667,656
176,481,000
62,603,249
241,581,617
184,191.773
387,990,180

9,839,590,000
45,797,161

945,947,009
327,498,239
49,343,128
352,345,639
271,248,672

10,481,340,159
159,608,126
83,421,746
104,612,460
24,683,378
123,935,200

5,970.860,108

43,063,000
2,155,040,739
600,413,000
68,873,774
56,853,004
23,859,750

1,812,282,125
77,157,385

822,122,859
32,364,974
137,041,900
60,248,691

238,310,110
205,847,687
335,239,900

8,533,045,000
41,617.840

877,248,185
319,841,675
53,010,528

363,721.702
287,593,847

9,126,181,675
134,136,320
70.714,770

104,110,893
23,837,064
129,245,600

+0.6

-8.7
+7.8
+6.6
+8.3
+3.8
-3.0
+0.2
+10.4
+4.7
+7.3
+28.8
+3.9
+1.4

-10.5
+15.7
+15.3
+10.0
+7.8
+2.4
-6.9
-3.1
+1.4
+14.8
+19.0
+18.0
+0.5
+3.6
-4.1

85,026.967

45,426,398
12,117,000
1,794,170

38.634,539

19,397,211

4,132.255
8,056,158

195,665,000

18.899,864
6,081,259

5,287,559
5.057,426

203,148,000
3,303,903
1,761,921
1,751,904

1,921,600

88,086,132

49,790,929
14,504,000
2,104,208

42,272.688

24,864,674

6.246,653
7,645,948

190,172,000

19,023,435
6.576.250

6,633,404
5.450,508

240,313,000
3,968,668
1,781,833
2,172.339-19.4

2,127,000

-34

-8.8
-18.5
-14.3

-18.6

-22.0

-33,8
+5.4
+2,9

-0.7
-7.5

-20.3
-7-.2
-15.5
-16.7
-1.1

-9.7

95.646.572

47,202,744
12,841,000
1,758,827

45,585,077

22,826,783

6,141,191
7,414,007

180.053.000

20,447,008
6,624,410

9,803.609
6,546,706

202,018,000
3.157,575
1,489,995
2,419,407

2,392.200

103,534.128

47,765,558
14,070.000
2,170,523

42,301,692

26,677,191

6.649.966
8.037.026

174,239,000

' 25,488,252
6,709,011

10,737,158
6,331,710

215,600,000
3,235,000
1,885,450
2,115,715

2.910,700

2,835.284,321 2,599,750,373 +9.1 29,820,515,291 26,712,963.178 +11.6 572.434,167 625,645.537 -8.5 578,499.339 597,923,950

58.656,588,005 48,237,284,200 + 17.5 573,049,667,511 502,298,079,919 +14.1 12790019,153 12287366.727 +41 10508782,414 11098097.973

20,940,848,818 20,152,044,911 +3.9 220,540,323,020 212,973,888,909 +3.6 4,172,867,457 4,682.338.361 -10.94,520,435,727 4,714,827,379

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR 'WEEK ENDING NOV. 29.

Clearings at-
Month of November.

i
11 Months Ended November.

1928. 1927.
Int. or
Dec. 1928. 1927.

Inc. or
Dec.

• 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 

m,...1 ell Mtbaal

S
789,430.280
751,937,803
405.227,118
99.999,439
45,907,943
36,266,488
16,886,258
30.711,472
65.169,034
13,865.634
11,582,707
16,118,327
32,800,516
37,890.582
4,725,351
3,834,557
14,748,039
8.013,318
5.909.331
6,236,971
4,029.557
3,153,507
4,447,988
4,591,356
6,017,088
26,986,548
2,632,695
4,561,118
4,180,302
4,733,734
3,842,998

$
713,005,433
666,534,339
391,420,008
87,011,433
36.186,236
33,192,553
17,018.440
26,821,651
59,388,788
11,640.435
9,127,312
18,438,602
31,224.763
33,131,980
3,783,502
4,269,606
12,025,123
8,384.827
5,632,192
5,312,804
3,417,828
2,453,476
4,174,407
4,044,411
8,047,349

22,455,831
2,193,800
4,258,454
4,300,030
4,581,827
3,872,544

%
+10.7
+12.8
+3.5
+14.9
+17.2
+9.3
-2.0
+14.5
+9.8
+19.1
+27.0
-12.6
+5.0
+14.4
+24.9
-10.2
+22.6
-4.4
+4.9
+17.4
+17.9
+28.5
+6.8
+13.5
-0.5
+20.7
+20.0
+7.1
-3.2
+3.3
-0.8

$
7.340,512,962
7,006,465,746
3,133,476.252
1,010,750,152
391,886,765
327,304,518
169.044,586
309,286,454
599,797,371
136,934,949
122,361,141
164,912,989
317,490,491
281,895,598
35.045.682
37,236.147
125,477,744
66,191,881
86,327,956
53,938,562
40,884,133
24,033,424
44,524,841
46,176,238
60,098.800
245,217,070
22,772,621
44,370,486
42,327,319
39,187,008
34,198,629

$
5,646,252,806
5,760,015,639
2,443,693,785
834,835,289
333,193,927
311,554,087
146,992,703
268,923,227
382,083,246
120,905,808
106,497,677
151,603,725
266,086,155
222,143,265
28,532,846
28,358,556
96,976,176
62,185,081
56,835,969
58,604.660
38,602,541
15,642.485
40,988,635
43,344,248
54,890,735

220,217.108
18,474,702
41,278.875
38,616,304
37,816,094
32,919,507

%
+23.4
+21.6
+28.2
+21.1
+17.6
+5.1
+15.0
+15.0
+57.0
+13.3
+14.9
+8.8
+24.5
+26.9
+22.8
+31.3
+29.4
+6.4
+16.6
+15.7
+5.9
+53.6
+8.6
+6.4
+9.5
+11.4
+23.3
+7.5
+9.6
+3.6
+3.9

2.466.218.057 2.233.12R.004 -1- lo • 22.340.108.495 1R_IRA ISM 49,1 -1-99 0

Week Ended Nov. 29.

1928. 9127.
Inc. or
Dec. 1926. 1925.

5 $ % $ $
185,371.286 213,287,499 -13.1 137,910,201 215,452,848
175,811,076 167,778.587 +4.7 112,130,441 172,533,265
96,214,335 95,497,879 +0.8 82,210,138 101,542,696
21,744,654 21,055,651 +3.3 18,021,703 19,338.975
9,162,415 8,553,062 +7.1 7,323,671 6,813,761
7,803,723 8.880,215 -12.1 10,695,644 7,752,713
3,762,792 2,950,229 +27.5 2.798,961 3,903,649
7,575,064 5,931,348 +27.7 5,580,089 6,384,284
14,670,558 13,340,432 +10.0 10,207,428 10,861,397
3,031,499 2,739,419 +10.7 2,418,487 2,626,117
2,409,022 2,038,338 +18.2 2,066,983 2,023,225
3,338,221 4,480,526 -25.5 3,002,692 2,932,986
6,795,792 6,926,823 -1.9 4,633,795 5,892,496
6,347,504 6,924,785 -8.3 6,042,572 6,395.031
850,131 774,208 +9.8 742,329 837.205
707,812 870,656 -18.7 673,875 741.273

3.086,043 3,153,550 -2.1 2.312,290 3,024,251
1,573,241 1,826,429 -13.8 1,677,138 1,841.904
1,290,990 1,504,339 -14.2 1,221,615 1,104,627
1,105,082 1,366,027 -19.1 1,508,134 1,197,892
912,345 797.240 +14.4 768.916 835,354
373,377 488,554 -23.3 302,418 377,590.
897.118 878,239 +2.4 913,078 828,841
951.926 929,732 -17.6 870,034 811,326

1,456,046 1,299,705 +12.0 970,685 1,039,686
6,487.780 5,034,381 +28.9 4,163,552 3,373,147-
542,393558,049 -2.8 476,385 476.386
968,265 971,282 -0.3 923,476 1,050,306
809.433 994,518 -18.8 749,427 820,410

1,154.501 656,954 +75.6 700,158
814.612 613,980 +32.7 574,902

568.739.016 583.098.636 -2.5 424.591.816 582 Sit sta

a Manager refuses to report weekly clearings. • Estimated,
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Nov. 21 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £161,435,700

on the 14th inst. (as compared with £163.744,585 on the previous Wednes-
day), and represents an increase of £7,529,475 since April 29 1925-when
an effective gold standard was resumed.
About £720,000 bar gold (670,000 from South Africa and £50,000 from

West Africa) was available in the open market this week. £455,000 was
secured for a destination not disclosed, £168,000 for Germany, £79,000
for the Home and Continental Trade and £20,000 for India.
0",The following movements of gold to and from the Bank of England
have been announced, showing an efflux of £385,000 during the week
under review:

Nov. 15. Nov. 16. Nov. 17. Nov.19. Nov. 20. Nov.21.
Received  Nil Nil Nil Nil Nil Nil
Withdrawn  £304,000 £19,000 Nil £19,000 £43,000 1‘,11

Of the £375,000 bar gold withdrawn about £330.000 was for Germany,

and the £10,000 in sovereigns for Holland.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 12th instant to mid-day on the 19th inst.:

Imports- Exports-
Irish -Free State £183,064 Poland  £404,604
British South Africa  153,470 Germany  58,329
Other countries  1,025 France  22,752

Switzerland  42,800
Netherlands  12.521
Belgium  300,305
Austria  10,250
U. S. A 1,767,600
British India  56,006
Other countries  20,832

£337,559 £2,695,999

The following was the composition of the Indian Gold Standard Reserve
on Oct. 31 1928:
In India  Nil
In England:
Cash at the Bank of England  £4,884
Gold  2,152,334
British Treasury Bills--value as on Oct. 31 1928  5.890,66
Other British & Dominion Government Securities-value as
on Oct. 31 1928  31,952,113

£40,000,000

Following are the balance of trade figures for India, in lam of rupees,

for October last:

Imports of merchandise on private account  2,164
Exports, incl. re-exports, of merchandise on private account  2,951
Net imports of gold  128
Net imports of silver  97
Net imports of currency notes 
Total visible balance of trade-in favor of India  568
Net balance on remittance of funds-against India  619

On the 15th inst. the Imperial Bank of India raised its rate of discount

from 5 to 6%.
SILVER.

The silver market has been lacking in interest and business has mostly

consisted of the prolongation of contracts falling due.
A few buying orders have been received from China and the Indian

Bazaars, but the small demand has been easily satisfied. American opera-
tors have been content to meet enquiry without pressing supplies upon a
somewhat unwilling market.
Movements in the quotations have been insignificant, the variation

during the past week being only Hd.
Prompt silver was yesterday quoted at lid. discount as compared with

that for two months delivery, but to-day the difference of 1-16d. was
re-established.

It is reported on good authority from Bombay that preparations are
being made for the establishment at the Bombay Mint of a modern refinery
for the treatment of silver on a large scale. Meanwhile, by order of the
Government of India, all coinage operations are being transferred to the
Mint at Calcutta.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 12th inst. to mid-day on the 19th inst.:

Imports- Exports
France  £68,816 Germany 
IL S. A  29,062
Irish Free State  20,000 Egypt
Other countries  13,763 China

British India 
Other countries

-
£38,800
21.950
48.880
204,600
71,550
16,445

£131,641 £402,225

INDIAN CURRENCY RETURNS.

(In lacs of rupees)- Nov. 15. Nov.7. Oct. 31.
Notes in circulation 18365 18402 18466
Silver coin and bullion in India 10571 10608 10683
Silver coin and bullion out of India 
Gold coin and bullion in India 2976 297 Nio.
Gold coin and bullion out of India 
Securities (Indian Government) 4233 423 TI§S. .
Securities (British Government) 585 585 574

The stock in Shanghai on the 17th inst. consisted of about 60,600,000
ounces in sycee, 86,200,000 dollars and 5,120 silver bars, as compared
with about 60,600.000 ounces in sycee, 84,600,000 dollars and 6,980 silver
bars on the 10th inst.

Quotations during the week:
-Bar Silver, per Oz. Std.-

Quotations- Cash.2 Mos.
Nov. 15 2634d. 26 13-16d.
Nov. 16 2634d. 26 13-16d.
Nov. 17 26 13-16d. 263'8d.
Nov. 19 26Hd. 26 13-164.
Nov. 20 26 11-16d. 26 13-164.
Nov. 21 26 11-164. 2634d.
Average 26.739d. 26.812d.

Bar Gold
per Oz. Fine.
848. 1134d.
848. 11 d.
848. 11d.
84s 1134d.
845. 1134d.
84s. 11 H d.
845. 11.5d.

The silver quotations to-day for cash and two months' delivery are the
same as those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fit,

Dec. 1. Dee. 3. Dec.4. Dec.5. Dec. 6. Dec. 7.

Silver. per oz.d. 26 9-16 269-16 2634 2654 2631 265-16
Gold, p. fine oz. 848.1150. 84s.1134ti• 84z.1155d. 845.1130. 84s.11 Ad. 84s.11 Md.

Consols, 234% - - - - - 5634 x56 56 56 - - --
British 5% - - - - - _ 101% 102 102 102 - - -

British 4 A% - - - - - 9834 9834 9834 9834 - -- -
French Rents
an Paris) _if_ 65.50 65.50 65.30 65.30 65

French War L'n
fin Paris) _fr_ _ _ - - 92.40 92.55 92.50 92.35 92.85

The price of silver in New York on the same days has been:
Silver In N. Y., per oz. (as.);
Foreign  5734 5734 5734 573 5734 5734

z Ex-dividend.

ntuvercial a ad Wt i5 C etlaueo u 'Aviv's

Breadstuffs figures brought from page 3273.-All the
statements below regarding the movement :of grain -
receipts, exports, visible supply, &c.

' 
are prepared by us

from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years.

Receipts at- Flour. I Wheat. 1 Corn, Oats. 1 Barley. I Rye.

bbls.196Ibs. bush. 60 lbs.lbush. 56 lbs. bush. 32 l6s.lbush.481bs.'bush.561bs.
Chicago  240,000 245,000 2,888.000 520,000 215,900 116,000
M Inneapolls_ 3,073.000 773,000 443,000 659,000 146,000
Duluth   3,493,00 66,000 93,000 479,000 217,000

Milwaukee_ - - 62,000 14,000 513,000 93,000 186,000 9,000
Toledo  427,000 45,000 65,000 2,000

Detroit 35,000 14,000 8,000 2,000 13.000

Indianapolis_ 32,000 527,000 64,000
St. Louis_  140.000 794,000 1,167,000 614,000 66,000
Peoria 59,000 34,000 783,000 176,000 18.00
Kansas City   1,550,000 810,000 84,000
Omaha 635,000 364,000 174.000
St. Joseph_ 322,000 217,000 10,000 3,000
Wichita  508,000 74,000 6,000
Sioux City. 30.000 592,000 92,000

Tctal wk.1928 501,000 11.192,000 8,833.000 2,442.000 1.628,00 503,000
Same wk.1927 459.000 8,897,000 4.216,000 2,661,000 1,840,000 911,000
Same wk.1926 504,000 5.442,000 2,743,000 1,701,000 940,000 291.000

Since Aug. 1-
1928  9,454,000295,692.000 84,592,000 68,231,00063,796,000 16,611,000

1927  8.900.000274.266,000 75,908,000 67,840,000 7,125.00025.744,000

1926  8.742,000190.307 000 80.360.000 e5.213.000 5.003.00018.310.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 1 follow: 

Receipts at- Flour. Wheat. I Corn. Oats. 1 Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ __ 440,000 3.515,000 252,000 198,000 1,025,000 50,000
Philadelphia__ 36,001 699,000 69,000 9,000 18,000
Baltimore ..._ 14,000 1,103,000 153,000 22,000 180,000
Norfolk 1,000 137,000
New Orleans • 57,000 144,000 114,000 33.00J
Galveston_ 99,000 121,000
Boston  47,001 189,000 10.000 121,000

Total wk.1928 595,000 5,749,000 846,000 272,000 1,344.000 50,000
Since Jan.1'2823,047,000255,380,000 75.942.000j 32.579.00052.162,000 17,930,000

Week 1927_ _ _ 543,000 8,669,000 237,000 688,000 1,846,000 822,000
Since Jan.1'2721,112,000276.619.000 9,383, 22,476.00023,281,000 15,563.000

• 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
end. Sat., Dec. 1 1928, are shown in the annexed statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,632.651 77,131 71,762 166,366   639,255
Boston  48,000 2,000
Philadelphia  216,000 95,000 20,000 18,000
Baltimore 442,000 69,000 18,000 55,000
Norfolk   137,000 1.000  
New Orleans 162,000 30,000 27,000 4,000   466,000
Galveston 2,000  
Montreal  6,625,000   134.000 333.000 185,000 1,704.000
Ilouston 43,000 12,000  

Total week 1928.. 9,168.651 408,131 267,762 523,366 185,000 2,882,255
Same week 1927_ _ _ _ 9.817.585 122.479 324.964 87.000 892.634 2.785.261

The destination of these exports for the week and since
July 1 1928 is as below:

Exports for 'Week
and Since

July 1 to-

:WSW. trneas.

Week
Dec. 1
1928.

Since
July 1
1928.

Week
Dec. 1.
1928.

Since
July 1
1928.

Week
Dec. 1.
1928.

Since
July 1
1928.

Barrels Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 127,175 1.618,615 2,951,350 43.380,428 275,131 1,027,258
Continent  95.217 2,727,615 5,964,301 118,505.373 103,000 185,000
So. Az Cent. Amer_ 2,000 179,800 119,000 129,000
West Indies 7,000 200,000 2,000 29,000 30,000 491,000
Brit . Nc. Am. Col. 1,000 20,000  
Other countries_ .. 36,370 449.161 251,000 2,024,604 2,260

Total 1928 267,762 5.175,391 9,168,651 164,078,405 408.131 1,834,508
Total 1927 324,964 6 392.801 9.817,585 144.451.799 122,479 808,264

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 1, were as follows:

GRAIN STOCKS.

United States-
Wheat,
bust.

Corn,
bush.

Oats,
bush.

Rye,
bush.

Bono,
bush.

New York 422,000 90,000 115,000 70,000 985,000
Boston 17,000 3,000 166,000
Philadelphia 582.000 70,000 119,000 6,000 292.000
Baltimore 2,372,000 307,000 115,000 4,000 352,000
Newport News 4,000 34,000
New Orleans 789,000 528,000 140,000 37,000 496,000

Galveston 1,799,000 33,000 5,000 418.000
Fort Worth 3,888,000 191.000 199,000 7,000 42.000
Buffalo  6,563,000 250,000 1,604,000 376,000 1.143.000
" afloat 9,098,000 250,000 608.000 280,000

Toledo 2,508.000 45,000 243,000 6,000 28,000

Detroit  .83,000 49,000 45,000 12,000 120,000

Chicago 13,190.000 2,103,000 2,966,000 2,211,000 1,124,000

afloat 68,000
Milwaukee 570,000 219,000 581,000 581,000 585,000

Duluth  20,596,000 75,000 1.369,000 832,000

Minneapolis 29,692,000 116,000 2,437.000 807,000 2,142,000

Sioux CRY 598,000 254,000 283,000 37,000

St. Louis 4,454,000 482,000 303.000 4,000 179.000

Kansas City 19,533,000 129,000 30,000 28,000 83,000

Wichita 5,706,000 2,000 2,000
St. Joseph, Mo 2,371.000 17,000
Peoria 13,000 36,000 613,000

Indianapolis 837,000 408.000 1,563,000

Omaha  9,055,000 210,000 736,000 49,000 127,000

On Lakes 1,773,000 476,000 442,000 70,000

On canal and river 85,000

Total Dec. 1 1928...136,781,000 6,367,000 13,236,000 5,575,000 9,501.000

Total Nov. 24 1928 _ _ 134,613,000 4,964,000 14,463,000 5,561,000 9,357,000

Total Dec. 3 1927_  91,036,000 19,217,000 23,252,000 3,013,000 4,297,000

Note.-Bonded grain not Included above: Oats-New Ycrk. 85,000 bushels:

Boston, 30,000; Philadelphia. 9,000; Baltimore. 5.000; Buffalo, 574,000; Duluth,
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8,000; total, 711,000 bushels, against 892,000 bushels in 1927. Barley-New York,
538,000 bushels; Boston, 404,000; Philadelphia, 133,000; Baltimore, 451,000; Buf-
laic, 1,941,000; Duluth, 66,000; on Lakes, 437,000; total, 3,970,000 bushels, against
2,453.000 bushels in 1927. Wheat-New York, 3,204,000 bushels; Boston, 1,409,-
000; Philadelphia, 2,680,000; Baltimore, 5,006,000: Buffalo, 10,449,000: Buffalo
afloat, 6,963,000; Duluth, 316,000; on Lakes, 1,435,000; Canal. 262,000; total.
21,664.000 bushels, against 32,154,000 bushels in 1927.

Canadian-
Montreal  6,877,000
Ft. William & Pt. Arthur 24,759,000
Other Canadian  10,825,000

923,000
  3,193,000
  1,820,000

347,000
1,294,000
611,000

451,000
4,365,000
2,662,000

Total Dec. 1 1928- - 42,460,000   5,936,000 2,252,000 7,478,000
Total Nov. 24 1928_ _ - 52.116,000   5,492,000 3,236,000 10,410,000
Total Dec. 3 1927... 30,458,000   2,549,000 1,799,000 2,662,000

Summary-
American  136,781,000 6,367,000 13,238,000 5,575,000 9,501,000
Canadian  42,460,000   5,936,000 2,252,000 7.478,000

Total Dee. 1 1928-179,241,000 6,367,000 19,172,000 7,827,000 16,979,000
Total Nov. 24 1928-.186,729.000 4,964,000 19,955,000 8,797,000 19,767,000
Total Dec. 3 1927_121,494,000 19,217,000 25,801,000 4,812,000 6,959,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 30 and since July 1 1928 and 1927,
are shown in the following:

Exports.

Wheal. Corn,

1928. 1927. 1928. I 1927.

Week Since &nee
Nov.30. July 1. July 1.

Week Since Since
Nov. 30. July 1. July 1.

Bushels. Bushels.
North Amer. 15,190,000264,636,00
Black Sen.__   1,689,000
Argentina__ 3,975,0001 48,423,00
Australia _ 1,168.0001 21,368,00
India    1,064,00
0th. countr 1.600,000j 21.156,00

Total ... -

Bushels.
232,712,000
8,424,000
31,221,000
4,064.000
8,208,000
14,184,000

Bushels.
810,000

3,685.000

468.000

Bushels.
4,274,000
1,717,000

143,162,000

17,841,000

Bushels.
1,708,000
8,701,000

160,760,000

12,124.000

2 1,933.0001358.335.00 315.813.000 4,963,000166,994,000183,293.000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED, WITH TITLE
REQUESTED.

Capital.
Nov. 28-The Pecan Gap National Bank, Pecan Gap, Texas  $25,000

Succeeds the Pecan Gap State Bank, Pecan Gap, Texas.
Correspondent, D. D. Dunn, Pecan Gap, Texas.

APPLICATION TO ORGANIZE APPROVED.

Nov. 28-The First National Bank of Lyman, Nob  $25,000
Correspondent, C. W. Tidd, Lyman, Neb.

CHARTERS ISSUED.

Nov. 27-The West Toledo National Bank of Toledo, Ohio  $200,000
President, Joseph A. Yager; Cashier, J. D. St. John.

Nov. 28-The First National Bank in Mount Pleasant, Texas.-- 75,000
President, I. N. Williams; Cashier, A. J. Copellar.

Nov. 28-The Security National Bank of Downers Grove, _ Immo
President, G. H. Bunge; Cashier, W. A. Grotefeld.

Nov. 28-The Planters National Bank of Detroit, Texas  25,000
President, J. L. Van Dyke; Cashier, T. P. Guest.

Nov. 30-The Lefcourt Normandie National Bank of New 
York.N. Y 2,000,000

President, George P. Kennedy; Cashier, F. E. J. Bower.
Nov. 30-First National Bank in Poultney, Vt  100,000

President, Henry Spallholz; Cashier, J. E. Holmes.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By R. L. Day & Co., Boston.

Shares. Stocks. 8 per sh.
25 First Nat. Bk., Boston 490
10 Nat. Rockland Bank  45.5
27 Old Colony Trust Co 482-48334
26 Worcester Bk. & Tr. Co 382
25 Conn. Mills, corn. A, v. t. c.

par $10 400.
25 Conn. Mills, let pref  2034
57 Hoosac Cotton Mills, pro  60
115 Ipswich Mills, corn  600.

72 Nat. Fabric .1c Finishing Co., corn 22

30 Tremont & Suffolk Mills  1

5 Great Falls Mfg. Co ,,  834
10 U. S. Worsted Corp., 1st pfd.;
50 U. S. Worsted Corp.. corn.;

$1634 U. S. Worsted Corp., 1st
pfd. scrip; $1634 U. S. Worsted
Corp., coin. scrip $934 lot

30 U. S. Worsted Corp. 1st pref____ 
410.

100 U. S. Worsted Cori), corn  10c
5 Pepperell Mfg. Co 10934

9 West Point Mfg. Co 14134

12 Cabot Mtg. Co  90
54 Richard Borden Mfg. Co  834
1 Troy Cotton & Woolen Mfg. Co- 5
34 Great Falls Mfg. Co  534
5 Appleton Co., common  10

8 U. S. Worsted Corp., 1st pfd.;
20 U. S. Worsted Corp., corn.;
18-100 U. S. Worsted Corp., 1st.
pref. scrip 634 lot

34 Great Falls Mfg. Co  634
220 Boston Mfg. Co., pref  2534
30 Ludlow Mfg. Associates 19434
90 Arlington Mills  40
100 Hamilton Mfg. Co $10 lot

10 Ft. Dodge, Des Moines & South.
RR Co  334

24 Internat. Products Co., corn.. _ 12

24 Internat. Products Co., pref.. _ _ 82

100 Heywood Wakefield Co., corn.. 26
150 Heywood Wakefield Co., pref.- 67

85 Amer. Glue Co., corn  3634
15,000 Auburn Gold M. & M. Co.,

Par $1 151ot

450 Bay State Gas Co., par $50.- -55 lot
150 Higham El. Lt. Co., par $50.. _36 lot

26 Fall River El. Lt. Co.. (undeil.)
Par $25  6034

2,700 Louisiana 011 Ref. Corp.com. 17

3,300 New Engl. Oil Ref. Co., pfd. 1

4,300 New Engl. Oil Ref. Co., corn.

trust certificates  20c.

10 Cent. Pow. & Lt. Co., pre 10534

10 Dennison Mfg. Co., pref_107 H & dim.

5 New Engl. Pow. Assn., pref  9934

123 Saco Lowell Shops, 1st pref _2834-29x

Shares. Stocks. $ per sh.
1,000 Louisiana Oil Ref. Corp. corn. 16
9 New Engl. Power. Assn. pref.__ 9834
100 Eastern Utilities Asso., corn__ 3934
50 Lynn G. & E. Co., par 325 170
5 units First Peoples Trust  50
20 Za-Rex Co., Inc., pref., par $25;
20 Za-Rex Co., Inc., com_ ___315 lot

121 Boston Woven Hose & Rubber
Co., corn  85

5 Springfield Fire & Marine Ins.,
Par $25 227

250 Arcade Malleable Iron Co.,
coca. A (Worcester) 250.

2,735 Arcade Smelt Arcade Smelt.
& Ref. Co. (Springfield) $25 lot

1 Mutual Finance Corp., pref. par
$50  2834

8 units First Peoples Trust  50
66 Old Colony Trust Associates_ - _ 63
50 Stollwerck Chocolate Co., 1st pfd 8
50 Monarch Soot Remover Co., Inc.
COM $2 lot
corn.; 65 Shoe Tread Corp $2 lot

150 Heywood Wakefield, Co. corn  25
100 Draper Corp ex-div. 65
10 First Nat. Stores, 1st pfd..106 34 & div.
50 Lewis A. Crossett Co., pre!  5
100 Amer. Glue Co., com  3934

Bonds, Per Cent.
$6,000 Penn. Midland RR. Co., fei

July 1924 56 lot
$4,000 Wickwire Spencer Steel Co.,

7s, Feb. 25 1930, cl. A ctf dep_50 flat
$30,000 note of Estabrook Prop.Inc.

dated Oct. 1 1924., int, paid to
Nov. 1 1925 with endorsement on
account of prin. Nov. 3 1925 for
31,894.12, bal. due, $28,105.88;
proport. hot. in notes of the Esta-
brook Gold Dredging Co. totaling
$32,500, which are in the hands of
Louis J. Hunter and Geo. A.
Macomber as trustees, $5,416.67 $5 lot

Notes given by Lincoln Hill Poultry
Farm, Inc. to order of J. L. Stack-
Pole as follows:
$500 order dated Nov. 8 1027..310 lot
$2,000 order dated Dec. 6 1927-$40 lot
$1,500 order dated Feb. 18 1928-330 lot
$1,500 order dated Jan. 141928.330 lot
$1,350 order dated Mar. 191028 $27 lot
$2,000 order dated Apr. 16 1928_$40 lot
$1,500 order dated May 5 1928-330 lot
$1,500 order dated June 251928.330 lot
5500 order dated Aug. 30 1928-310 lot

Shares. Stocks. $ per sh.
55,000 Colombian 011 Concessions,

Inc., no par $600 lot
2,000 N. Y.-Chicago Holding Corp.

class A. no par; 19,000 N. Y.-
Chicago Holding Ccrp. class B,
no par $300 lot

100 Bono Mfg. Co., Ltd., cum.
prof., no par; 250 Bono Mfg. Inc.,
class A pref., no par $55 lot

22,633 Bowman-Biltmore Hotels
Corp. common $34,500 lot

$40,000 unsecured note of the New-
mar Corp. (Fla.), dated July 6
1925, due 1 year; hot. 8%; both
prin. and int. unpaid and past dueS5 lot

Unsecured notes of the Newmar
Corp., all int. 8% and prin. and
int, unpaid and past due, as fol-
lows:
$40,000 dated July 6 1925, due
I year 55101

$2,500 dated Aug. 3 1927, due
on demand $2 lot

$8,000 dated Dec. 20 1927, due
on demand $4 lot

$25.000 dated July 20 1925, due
1 year $51ot

$12,000 dated Aug. 27 1925, due
1 year $3 lot

25 the Mortgage Bond Co. of New
York 145%

Receipt of Frazier ,St Co. for 2.000
abs. Colombian Oil Concessions,

$2,000 lot
10 Northwest Co. class A $9 lot
20 Overseas Products Corp. of N. Y.,
DO par $3 lot

50 Community Hotel Corp. of Long
Branch, pref.; 25 Community Ho-
tel Corp. of Long Branch, com-
mon, no par $11ot

30 Standard Combustion Corp., no
par $1 lot

20,000 Secret Pass Mining & Milling
par $1 $1 lot

1,000 North Texas Oil Co., Inc.,
Par $5 $1 lot

5,000 Two in One Gold Mines, Ltd.,
par $1 31401ot

5 Amer. Woman's Realty Corp.,
Preferred $44101

500 Vernal Oil, par $1; 100 Havana
Planters Co., Ltd.. pref., par $1;
200 Coml. Green Mt. St. Louis
Mines, Ltd. (non-persona, liabil-
ity), par $1 each; 1,812 El Paso
Oil Co., par $1 $2 lot

80 Wills Sainte Claire Inc. 2d prof. 31 lot
100 C. H. Wills & Co.. corn., no
Par $1 lot

100 Service Appliance Co., Inc.,
common, no par $3 lot

Claim in bankruptcy against Hearn
Inc. on promissory notes312,500 $75 lot

30 Frederick F. Watson Film Labor-
atories, Inc., pref $5 lot

153 Universal Gypsum Co., corn.,
no par $51 lot

495 "Fracy, Inc." $17 lot
35 Biograph Co $5 lot
A separate interest to the extent of
$10,375.33 in a credit of $31,126.00
under agreement between Fred-
eric F. Carey and Island Park As-
sociates, Inc., dated Nov. 9 1928,
relating to future Purchases of lots
at Atlantic Beach, Long Beach,
Nassau County. N.Y $100 lot

A separate interest to the extent of
$10,375.33 in a credit of $31,126
under agreement between Fred-
eric F. Carey and Island Park
Associates, Inc., dated Nov. 9
1928, relating to future purchases
of lots at Atlantic Beach, Long
Beach, Nassau County, N. Y_ .$100 lot

1.000 Keora Mines, Ltd., corn__ _56 lot

By Adrian H. Muller & Sons, New York:
Shares. Stocks. $ per M.
A separate interest to the extent of
$10,375.34 in a credit of $31,126
under agreement between Fred-
eric F. Carey and Island Park
Associates, 

Inc., 
dated Nov. 9

1928, relating to future purchases
of lots at Atlantic Beach, Long
Beach. Nassau County, N. Y-6100 lot

20,000 Insurgent Gold Mining Co.;
500 Acme Consul. Silver Lead
Mining Co.; 10,000 Fitzhugh Lee
Mining & Smelting Co.; 1.000
Eclipse Consol. Min. & Smelt.
Co.; 1,000 Park Copper dc Gold
Minim Co.; 2,500 London Mines,
Ltd.; 1,500 Carl Frederick min-
ing Co.; 10 Adams Evans & Co.,
pref.; 10 Adams Evans & Co.; 20,-
000 Anglo-Porcupine Gold Mines,
Ltd.; 1,000 Toledo Gold Mining
Co $13 lot

vot. tr. Ws. for 25 abs. corn. lc 25
abs. pref. stock of Franklin Porce-
lain Co $1 lot

800 C. H. Miles Adams Ave. Corp.
pref., par $10 $1 lot

4 units Producers Development Co..
Huntington, W. Va.; units No.
27 & 39, block 26, sec. A; units
Nos. 96 & 97, block 24, sec. B 51 lot

60 Telfair Pecan Co., Corn.; 13 At-
lantic Paper & Pulp Corp. corn.,
no par; 100 Andrew Robinson
Co. pref.; 100 Nat. Thrift Bond
Corp. corn.; 200 Kinsgbury Elec-
troflush Co., Inc., corn., par $10;
400 Kingsbury Electroflush Co..
Inc., pref.; 75 Parrett Tractor
Co.; 75 Parrett Tractor Co. pref.:
$300 principal amount Telfair
Pecan Co. 6s, 1924, 3400 with
coupon due May I 1919 and $400
with coupon due Nov. 1 1919. and
all subsequent coupons 66 lot

20 Nova Scotia Steel & Coal Co.,
Ltd., 8% cum. prof $300 lot

Bonds- Per Cent.
$80,000 Florida Clewiston Drainage

Dist. 6% bonds, due Feb. 1 1937
to Feb. 1 1949; $20,000 carrying
Feb. 1 1928 and subs, coup. and
$60,000 carrying Feb. 1 1929
coupons  $4,500 lot

$22,000 Counties of Glades & Hen-
dry Sugarland Drain. Dist., Fla.,
6% bonds, due May 1 1949, May
1 1929 coupons attached_ _51,500 lot

$100,000 Titusville Northern RR.
tr. mtge. 55, Apr. 1 1929; April
1910 and sub, coup. attached_ -31 lot

$10,000 Bronx E ;position Inc. 1st
7s, due Sept. I 1923: Sept. 1 1921
and sub, coupons attached $1 lot

$5,000 Saint Mary Parish, La.,
Sub-Drain. Dlst. No. 1, Avoca
Drain. Dist., 5% bonds, dated
Aug. 15 1911, and Aug. 15 1914,
ctf. of dep. of Spencer Trask &
Co $300 lot

$4,000 Valencia Corp. 1st 8s, July 1
1932  $1,000 lot

85.000 Superior Colliery Co. let 20-
yr. 55, Oct. I 1932; Oct. 1928 and
sub, coupons attached $250 lot

3011.000 General Mines Corp. of Bo-
livia coll. tr. 78, due Jan. I 1934;
carrying coupons as follows: 558,-
000, Nos. I to 24; $2,000, Nos. 2
to 24; 33,000, Nos. 3 to 24:33,000
Nos. 4 to 24; 53,000, Nos. 5 to 24:
53,000, Nos. 6 to 24: $3,000, Nos.
9 to 24: 312,000, Nos. 10 to 24;
$2,000, Nos. 11 to 24; $1,000, Nos.
13 to 24; 3,083 General mines
Corp. of Bolivia; 25 Porter Cord
Tube Co. common, no par_ _ _5300 lot

BY Barnes & Lofland, Philadelphia:-
Shares. Stocks. $ per sh. Shares. Stocks, i per oh.
10 Chelsea Safe Dep. & Tr. Co., 500 Bex Chemical Co. of Del., corn.

Atlantic City; 180 Chelsea Title class A, no Dar $150 lot
& Guaranty Co., Atlantic City; 272 Rocklin' Coal & Iron Co, Pref ••
10 Atlantic Guaranty & Title Ins. Par $50 560 lot
CO., Atlantic City; 12 1-3 Eastern 72 G. Woolford Wood Tank Mfg.
Fire ins. Co., Atlantic City; 11 Co  65
Pacific Ave. Nat'l Bank, Atlantic 20 Phila. Warehousing & Cold
City: 10 Boardwalk Securities Storage Co  48
Corp., Atlantic City; 10 Seaboard 28 John B. Stetson Co., Corn., no
Fire Ins. Co., Atlantic City; 20 par 101
Seaboard Bond & Mtge. Co., 150 Metallic Condense Co., par 31_31 lot
Atlantic City; 1 Atlantic City 4 Phila. Bourse, corn. par $50_ _ - _ 32
(N. J.) Elec. Co., pref.; 2 Atlantic 4 Phila. Bourse, corn., Dar $50_ _ _ 31
City & Shore Co.: $300 Benevo- 32 Phila. Bourse, corn.. par $50  30
lent Protective Order of Elks, 6 Phila. Bourse, pref., par 45- _ 26
Atlantic City $5,000 lot 25 Hale & Kilburn Corp., com_ _ - - I%

3 Germantown Trust Co 781 20 Hale & Kilburn Corp., corn. - -- 1
5 Germantown Trust 777 55 Hale de Kilburn Corp., corn._ _ 34
4 Erie National Bank 171 10 West Jersey & Seashore RR...... 5134
5 Phila. National Bank 800 100 Plantations Co 34 lot
9 Bank of No. Amer. & Tr. Co__ _466 10 Mitten Bank Securities Corp.,
3 Springfield Nat'l Bank, Delaware Preferred, par $25  25
County. Pa 150 2 Mitten Bank Securities Corp.,

30 Security Title ,k Trust Co., par common. par 325  2534
50  70 12 Mitten M. de M. Bank & Trust

20 Northeastern Title & Trust Co., Co. unstamped 129
par $50 135 100 U. S. Stores, 7% pref 55 lot

4 North Phila. Trust Co., par $50_ _511 310 U.S. Stores, cl. A, corn $5 lot
2 Fern Rock Trust Co., par 350- - -150 25 U. S. Stores, cl. 13, corn. $5 lot
65 Marine Trust Co., Atlantic City, 1 Integrity Trust Co 684
N. J 775 50 Rockhill Coal & Iron $20 lot

8 Darby Bank & Trust Co., par 350.150 4 Tradesmens Nat'l Bank & Trust
2 Haverford Township Title & Tr. Co 551

Co., Delaware County  59 357 Silver Sheen Foxes, Ltd., Si
20 Haverford Land dr Imp. Co., preferred $25 lot

par $50  74 5 Amer. National Bank of Camden_155
4 U. S. Acceptance Corp., lst pref. 81 .,•,
2 U.S. Acceptance Corp.. 2nd prof. 26 Bonds- Per cenS.
19 U. S. Acceptance Corp., corn_ 4 310,000 Scranton. Montrose &
10 Pennsylvania Academy of the Binghampton RR., 1st 68, Oct. 1
Fine Arta  25 1949. (Oct. 1 1921, and all

6 Vulcan Motor Devices Co $1 lot subsequent coupons attached).330 lot
200 Laurentian Mining Co., Ltd., $1,500 Keystone Copper Smelting

par SI SI lot Co.. 6%, due 1908 (certificate of
100 Eastern Consul. Oil Co.. par $1.81 lot Indebtedness $3 lot
160 Jordan Motor Sales Co., $50 lot $2,000 Rockhill Coal & Iron, 6s. due
25 Haddonstock Co., corn., no par_310 lot 1940 $170 lot
155 New Brunswick Natatorium $1,000 Illinois Coal Corp., 7s_ _ _535 lot
Corp., common $50 lot $LOW Illinois Coal Corp, 75 335 lot

10 Nardi Pencil Co.. prof. Par Rights- $ per right
$50 (with 100 shs, corn., no par) $200 lot 25 Bankers Securities Corp  5
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By Wise, Hobbs & Arnold,
Shares. Stocks. $ per Sh.
60 First National Bank 486-490
50 Ipswich Mills, pref  24
110 B. B. & R. Knight Corp., pref.. 101.
135 Old Colony Silk Co., New Bed-
ford  40

350 Ipswich Mills, common 500
10 Queen City Cotton Co  10
200 Sharp Mfg. Co.. pref  14
220 Hamilton Mfg. Co 134
8 J. R. Montgomery Cc., common:
7 New England Southern Mine
(temporary receipts) $4 lot

4 International Cotton Mills, com_l X lot
3 Lancaster Mills, pref  1734
25 Royal Weaving Co 199
10 New Eng. Sou. Mills, pref  13(
2 New Eng 8ou. M., com. (undep.) - 10a
200 Ipswich Mills, common  61e
9 J R. Montgomery Co., corn.
6 New England Southern Mills,
common (temporary certifs.) 39 lot

3 International Cotton Mills, emu_ _51 lot
36 Roxbury Carpet Co., corn  334
25 Medway & Deham St. Ry. com310 lot
131 Lowell Elec. Light Corp.
(undeposited) par 825 5334-54

71 Fall River Gas Works, par $25... 5534
10 Plymouth Cordage Co  6934
35 West Boston Gas Co., (undo-

posited) par $25  30
10 Johnson Educator Biscuit Co..

Class A  17
15 FirestOne Footwear Co., pref.-. 8934
25 Lockwood Greene Ss Co., Inc.,
7% pref pl lot

50 Boston Dwelling House $25 lot
16 units First Peoples Trust  50
40 Old Colony Trust Associates  62
20 Draper Corp 6534 ex-div
24 Eastern Utilities Assoc., com-- - 394
30 Farmers Fund of Illinois $4 lot
6 units First Peoples Trust  56
100 Baush Machine Tool Co., corn_ 2
5 Stollwerck Chocolate Co., class A

211 pref  80c
506 Saco Lowell Shops, corn  734
10 New England Power Co.. 8%

preferred 1124 & dim
145 Rockland Lt. & Pr. Co., cony.

pref . v. t. 0.. Par $50  90
32 Collateral Loan Co 16834
10 Copley Square Trust, pref.
v. t  C  874 flat

15 Employers' Group Assoc.. w. 1- - 4334
10 units First People's Trust  5034
25 Draper Corp 6434 ex-div
1 North Lake Mining Co., par $25:
110 Bost. Met. Petr. Trustees,
ordinary share $434 lot

Boston:
Shares. Stacks. $ per Sh.
5 Waltham Nat. Bank, par $75_ __200
10 Atlantic National Bank 303
6 W. L. Douglas Shoe Co., Pref  90
1,000 Pollock Pen Co., corn  134
125 Employers' Group Assoc., w. l 434
20 Baush Machine Tool Co., corn.;
25 Sharp Mfg. Co.. pref $60 lot

8 State Street Exchange  30
15 Rollstone Paper Co., 1st pref.;
6 common $3 lot

34 Hingham Water Co 100
54 Old Colony Trust Associates... 63
6 United Marble Co., corn.: 30 pref.:
4 pref. div. scrip ctfs. of $52.50
each $1 lot

13 Employers' Group Assoc., w. 4334
3 Maas. Bonding & Insurance Co_ _ 585
2 Salem Hotel Corp., pref  5
20 Graton az Knight Co., com  13
8 Gmton & Knight Co.. pref  74
250 Lockwood-Greene az Co., Inc.,

class B $5 lot
1,000 Lockwood-Greene& Co., Inc.,

pref $IO .ot
40 J. R. Whipple Corp., corn  434
100 Draper Corp 6434 ex-div
120 Converse Rubter Shoe Co.,

corn.: 175 pre $50 lot
15 Eastern Utilities Assoc., com _ 391.4
50 Ludlow Mfg. Associates 19434
Demand notes aggregating $85.-

516.57, drawn by D. M. McEl-
wain to the order of H. W.
McElwain as follows: 52.000
dated Feb.3 1920,1nt. 6%; $3,000
dated Feb. 3 1920, int. 6%; $35,-
000 dated Apr. 9 1920, int. 6%;
$5,000 dated June 21 1920, int.
6%; $4,509.50 dated Jan. 11922.
int. 6%; $2,970.57 dated Jan. 1
1923, int. 6%; 53,000 dated Oct. 1
1923, Int. 6%; 51,073 dated Nov.
6 1919, no int.; 31,073 dated
Sept. 15 1921, no int.; $1,073
dated Oct. 1 1920, no int.; $925.50
dated Sept. 25 1922, no int.;
5892 dated Oct. 23 1923, no int.'
$5,000 dated Feb. 1 1928, no int _$25 lot
Bonds. Per Cent.

$60,000 Rand-Shepard Co. notes
dated July 1 1926, int. 7%.5100 lot

$10,000 Detroit Ry. & Harbor
Ter. 75, May 1935 1 flat

510,000 Lockwood-Greene & Co..
Inc. 75, March 1933 25 flat

$1,000 B. P. O. E. No. 10 Order
of Elks 2d 65, April 1940  50

$5,000 Cuban Cane Sugar 88, Jan.
1930  80

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per oh. Shares. Stocks. $ per oh.

8 Buff. Niag. & East. Pow. pref., 10 Assets Realization Co 75e. lot

par 525  26 1.000 Baldwin Gold Mines, par SI_ 1 Mc.

500 Kirkland Lake, par $1  1.30 5 Keiter Qualitol, Inc., par $20._50c. 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).
Atch. Topeka & Santa Fe. pref 
Beeck Creek (guar.) 
Fonda Johnstown & Gloversv., pf. (qu.)

Joliet & Chicago (quar.) 
Lehigh Valley, corn. (guar.) 

Preferred (guar.) 
Missouri Pacific, pref 
Prof. (acct. accumulated dive.) 

New York & Harlem, corn. & pref 
Northern Central
Old Colony RR. (guar.) 
Pitts. McKeesp. & Youghiogheny (qu.).
St. Louis Southwestern, pref. (quar.) _

Texas & Pacific, corn. (guar.) 

Public Utilities.

Amer. & Foreign Power, $7 pref. (qu.) 
$6 preferred (quar.) 

Amer. Gas. & Elec., corn. (guar.) 
Corn. (one-fiftieth share corn. stock)..
Corn. (extra one-half sh, corn. stock.)_
Preferred (guar.) 

Amer. Power & Light, $6 pref. (quar.)  

55 Preferred (guar.) 
Associated Gas & Elec., class A (quar.)
Bell Telephone of Canada (quar.) 
Calgary Power Co., Ltd., corn. (quar.)..
Central States Elec. Corp, COM. (quar.)
Corn. (payable in com. stock) 
7% preferred (quar.) 

6% Preferred (guar.) 
Convertible preferred (guar.) 

Chic., North Shore& Milw., pf. (qu.) -  
Prior lien stock (guar.) 

Chic. Rapid Transit pr. pf.A (Mthly.).
prior preferred (Monthly.) 
Preferred (guar.) 
Prior preferred A (Monthly) 
Prior preferred "B" (Monthly) 
Prior preferred B (Monthly) 

Prior Preferred B (Monthly) 

Cities Ser. Pow. & Lt., $5 pf. (Maly.). _

Columbus Elec. &Power, corn. (qu.)____

Corn. (1-40th share corn stock) 
Preferred series B (guar.) 
Preferred series C (guar.) 
Second preferred (guar.) 

Continental Gas az Elec., corn. (guar.)._

Common (extra) 
Prior preference (guar.) 

Denver Tramway Corp.. prof. (guar.)._

Duluth-Superior Tree., prof. (quar.).

Duquesne Light, 1st ref.p (guar.) 

Eastern Texas Elec. Co.. Pref. (quar.)...

'234 Feb. 1 *Holders of rec. Dec. 28
50c• Jan. 2 Holders of rec. Dec. 14a
14 Dec. 15 Holders of rec. Dec. 100

•134 Jan. 7 *lir Iders oi rec. Dec. 27
874c Jan. 2 *Holders of rec. Dec. 15
$1.25 Jan. 2 Holders of rec. Dec. 15
'11-f Dec. 31 *Holders of rec. Dec. 15

'134 Dec. 31 *Holders of rec. Dec. 15
$1.25 Jan. 2 Holders of rec. Dec. 14

*02 Jan. 15 *Holders of rec. Dec. 31

'134 Jan. 2 *Holders of roe. Dec. 12

$1.50 Jan. 2 Holders of rec. Dec. 14
1.34 Dec. 31 Holders of rec. Dec. 12

"l134 Jan. 2 *Holders of rec. Dec. 15

51.75 Jan. 2 Holders of rec. Dec. 13

51.50 Jan. 2 Holders of rec. Dec. 13
25c. Jan, 2 Holders of rec. Dee. 12

(1) Jan. 2 Holders of rec. Dec. 12

(f) Jan. 2 Holders of rec. Dec. 12

51.50 Feb. 1 Holders of rec. Jan. 10
$1.50 Jan. 2 Holders of rec. Dec. 13
624e Jan. 2 Holders of rec. Dec. 13

(I) Feb. 1 Holders of rec. Jan. 10

2 Jan. 15 Holders of rec. Dec. 22
134 Jan. 2 Holders of rec. Dec. 15
25c. Jan. 1 Holders of rec. Dec. 10

/24 Jan. 1 Holders of rec. Dec. 10

134 Jan. 1 Holders of rec. Dec. 10
1.4 Jan. 1 Holders of rec. Dec. 10
(I) Jan. 1 Holders of rec. Dec. 10
14 Jan. 1 *Holders of rec. Dec. 15

lll134 Jan. 1 *Holders of me. Dec. 15

• 6f c. Jan. I *Holders of rec. Dec. 18

*650. Feb. 1 Holders of rec. Jan.. 15

1.6234 Jan. 2 Holders of rec. Dec. 11

*65c. Mar. 1 *Holders of rec. Feb. 19

*60c. Jan. 1 *Holders of me. Dec. 18

*60c. Feb. 1 *Holders of tee. Jan. 15

•600. Mar. 1 *Holders of rec. Feb. 19

41,(c, Dec. 15 Holders of rec. Dec. 1
50c. Jan. 2 Holders of rec. Dec. 100

(f) Jan. 2 Holders of rec. Dee. 10a

134 Jan. 2 Holders of rec. Dec. 10a
134 Jan. 2 Holders of rec. Dec. 100
134 Jan. 2 Holders of rec. Dec. 100
51.10 Jan. 2 Holders or rec. Dec. 12a

17 Jan. 2 Holders of rec. Dec. 12a
$1.75 Jan. 2 Holders of rec. Dec. 12a
*75o. Jan. 2 Holders of rec. Doe. 15
1 Jan. 2 *Holders of rec. Dec. 14
*134 Jan. 15 Holders of rec. Dec. 31
134 Jan. 2 Holders of rec. Dec. 14

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Indust's.

Public Utilities. (Concluded).
Electric Power & Light, alit, elf. 40% pd. 70c. Jan. 2 Holders of rec. Dec. 13a,
Allotment Mts, full paid  $1.75 Jan. 2 Holders of rec. Dec. 130

Empire Gas & Fuel, 6% pfd. (Mthly.) - - *50o. Jan. 2 *Holders otter, Dec. 15
634% Preferred (Monthly)  *5410 Jan. 2 *Holders of rec. Dec. 15
7% Preferred (Monthly)  *581Ic Jan. 2 *Holders of rec. Dec. 15
8% preferred (Monthly)  *661sc Jan. 2 *Holders of rec. Dec. 15

Federal Water Service, $7 pref. (qu.)_. $1.75 Jan. 1 Holders of rec. Dec. 14a
$634 preferred (guar.) 3 1.6234 Jan. 1 Holders or rec. Dec. 14ra

Fort Worth Power & Light, pfd. (guar.) _ 134 Feb. I Holders of rec. Jan. 15
Frankford & Southwark Ry. (quer.) - - - $4.50 Jan. 1 Dec. 2 to Jan. 1
General Gas & Elec. Corp. corn. A (gu.)_ 374c. Jan. 1 Holders of rec. Dec. 12
Common A (extra)  50c. Jan. 1 Holders of rec. Dec. 12
Common "B" (quer.)  $1.50 an. 1 Holders of rec. Dec. 12
Common B (extra)  50e. Jan. 1 Holders of rec. Dec. 12
58 preferred class A (guar.)  $2 Jan. 1 Holders of rec. Dec. 12
$7 Preferred class A (guar.)  $1.75 Jan, 1 Holders of rec. Dec. 12
Preferred class B (guar.)  $1.75 Jan. I Holders of rec. Dec. 12
Dividend participations  50c. Jan. 1 Holders of rec. Dec. 12

Illinois Power & Light 6% pref. (m.) _ _ 14 Jan. 2 Holders of rec. Dec. 10
Indianapolis Pow. & Light, pfd. (qu.)--$ 1.624 Jan. 1 Holders of rec. Dec. 5-
Internal. Power Securities, Pref. A._ 53 Dec. 15 Holders of rec. Dec. 1
Internat. Power Co., Ltd., 1st pfd. (qu.) 134 an. 2 Holders of rec. Dec..15.
Kansas Gas & Elec. Co., pref. (quar.). _ 134 Jan. 2 Holders of rec. Dec. 14
Kentucky Securities, corn. (quar.)  *51.25 Jan. 2 *Holders of roe. Dec. 21

Preferred (guar.)  *51.50 Jan. 15 *Holders of rec. Dec. 21
Laurentide Power ((Mar.)  14 Dec. 29 Holders of rec. Dec. 23
Lexingten Utilities, pref. (quar.) $ 1.62 4 Dec. 15 *Holaers of rec. Nov. 30
Long Island Lighting, pref. B (qu.)  134 Jan. 1 Holders of rec. Dec. 15
Manhattan Ry., guar. stock (quar.)  *13,4 Jan.
Nassau & Suffolk Ltg., pref. (quar.)  134 Jan. 1 Holders of rec. Dec. 15
New York Central Elec. Corp.. pf. (au.) 134 Jan. 1 Holders of rec. Dec. 15
New York Telephone, 634% pref. (guar.) 134 Jan. 15 Holders of rec. Dec. 20.
North Amer. Lt. az Pow., 56 pref. (qu.)- $1.50 Jan. 2 Holders of rec. Dec. 20
Northeastern Power Corp., corn. (guar.) 250. Jan. 1 Holders of rec. Dec. 10
Class A (guar.)  $1.50 Jan. 1 Holders of rec. Dec. 10

Northern Mex. Pr. & Devel.. corn. (qu.) *51 Jan. 2 *Holders of rec. Dec. 14
Preferred (quar.)  4.144 Jan. 2 *Holders of rec. Dec. 14

Northport Water Works, prel. (gum .) _ _ 14 Jan. 1 Holders of rec. Dec. 15
Northwestern Telegraph  *$1.50 Jan. 2 *Holders of rec. Dec. 17
Peoples Gas Light & Coke (guar.)  Jan. 17'Holders of rec. Jan. 3
Philadelphia Co., corn. (guar.)  .$1 Jan. 31 Holders of rec. Jan. 2
Common (extra)  *750. Jan. 31 'Holders of rec. Jan. 2

Philadelphia Elec. Power, pref. (guar.). 50e. Jan. 1 Holders of rec. Dec. 10a,
Porto Rico Rys., prof. (altar,)  13-4 Jan. 2 Holders of rec. Dec. 15
Public Service Co. of Okla., corn. (guar.) 2 Jan. 2 Dec. 25 to Jan. 2
7% prior lien stock (guar.)  134 Jan, 2 Dec. 25 to Jan. 2
6% prior lien stock (guar.)  14 Jan. 2 Dee. 25 to Jan. 2

Public Sem. Elec. & Gas., 7% pref. (qu.) 134 Dec. 31 Holders of rec. Dec. 7(r
5% Preferred (guar.)  14 Dec. 31 Holders of rec. Dec. 7a

Quebec Power (guar.)  50c. Jan, 15 Holders of rec. Dec. 31
Second & 3rd St. Pass. Ry. (Phila.) (qu.) 53 Jan. 1 Dec. 2 to Jan. 1
Southern Calif. Edison, orig. pref. (qu.). 50c. Jan. 15 Holders of rec. Dee. 20
Southwestern Gas & Elec., pref. (qu.)  •134 Jan. 2 Holders of rec. Dee. 15
Southwestern Light & Pow., pt. (guar.). *51.50 Jan. 2 Holders of rec. Dee. 15
Springfield Gas & Mee., pref. A (guar.). 134 Jan. 2 Holders of rec. Dec. 15
Southwest Bell Telep., pref. (quar.)  134 Jan. 2 Holders of tee. Dec. 20
Twin City Rap. Tr., Millman., Pf, (qu.) 134 Jan. 2 Holders of roe. Dec. 13
United Gas & Elec. Corp., pref. (rm.).- 134 Jan. 1 Holders of rec. Deo. 15
Un. Lt. & Pr., new com. A az B (quar.).. 12e, Feb. 1 Holders of rec. Jan. 15(1‘
Old common A & B (quar.)  60c. Feb. 1 Holders of rec. Jan. 150*
Preferred A (quar.)  51.62 Jan. 2 Holders of rec. Dee. 154
Preferred B (quar.)  §I Jan. 2 Holders of rec. Dec. lfec

Utilities Power & Light, el. A (guar.)... §50c. Jan. 2 Holders of rec. Dec. 10
Class B (quar.)  (I) Jan. 2 Holders of rec. Doc. 10
7% Preferred (guar.)  134 Jan. 2 Holders of rec. Dec. 10

Utah Power az Light, $7 prof. (guar.).- $1.75 Jan. 2 Holders of rec. Dec. 5
$6 Preferred (guar.)  51.50 Jan. 2 Holders of rec. Dee. 5

West Penn Elec. Co., class A (guar.)... $1.75 Dec. 31 Holders of rec. Dec. 17
West Penn Power Co., 7% pref. (guar.) 13.4 Feb. 1 Holders of rec. Jan. 5
ll% Preferred (guar.)  14 Feb. 1 Holders of rec. Jan. 5

Banks.
America (Bank of) Nat. Assn. (guar.)._
Bankameric Corp. (guar.) 
Chase National (guar.) 
Chase Securities Corp. (guar.) 
Chatham & Phenix Nat. Bk. & Tr. (qu )
Manhattan Co. (Bank of the) 
Mechanics (Brooklyn) (quar.) 
Public Nat. Bk. & Trust (guar.) 
Seaboard National (guar.) 
Seventh National (quar.) 

Trust Companies.
Dance Commerciale Itallana Tr. (qu.) 
Bankers (guar-) 
Bank of Europe Trust Co. (QUM%) 
Extra 

Guaranty (quar.) 
Manufacturers (quar.) 

Fire Insurance.
Rossla (guar.) 
Extra 

Miscellaneous.

Aetna Rubber, corn. (quar.) 
Preferred (guar.) 

American Capital Corp., pref. (quar.)...
Amer. Car & Fdy., corn. (quar.) 

Preferred (quar.) 
American Cigar, pref. (quar.) 
Amer Druggist Snyclicate 
American Express (quar.) 
American Furniture Mart Bldg. Corp.

Preferred(quar.) 
American beating (quit.) 
American Snuff, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Amer. Steel Foundries, corn. (quer.) - _
Preferred (guar.) 

Amer. Cyanamid, corn. A & B (quar.)...
Common A & B (extra) 
Preferred (quar.) 

Andrews Securities Co., Inc. (extra) _ _ _
Armstrong Cork (quar.) 
Extra 

Hamadan Corp. coin. (quar.) 
Bohn Aluminum & Brass (guar.) 
Extra 

Boston Wharf Co 
Brady, Cryan & Colleran, partic. pref.

Participating preferred (extra) 
Brunswick -Balke-Collender, pf. (qu.) _
Burns Bros., pref. (guar.) 
Butte & Superior Mining (quar.) 
Buzza Clark, inc., prof. (guar.) 
By-Products Coke Corp. corn. (guar.) -
California Consumers Co., $7 pref. (qu.)
Canada Bread, pref. A & B (qu.) 
Canfield 011, corn. & pref. (guar.) 
Com. (payable in corn. stock) 
Common & preferred (guar.) 
Common ,k preferred (guar.) 
Common & preferred (quar.) 

Carter (William) Cc., prof. (guar.) _ _
Certain-teed Prods. Corp.. pref. (qu.)...
Common-dividend passed.

51 Jan, 2 Holders of tee. Dec. 8
124c Jan. 2 Holders of rec. Dec. 8
34 Jan. 2 Holders of rec. Dee. 13ff
$1 Jan. 2 Holders of rec. Dee. 13a
*4 Jan. 2 Holders of tee. Dec. 14
4 Jan. 2 Holders of rec. Dec. 18a
*2 Jan. 2 Holders of roe. Dee. 14
4 Jan, 2 Holders of rec. Dee. 20
4 Jan. 2 Holders of rec. Dec. 31
14 Jan. 2 Holders ot rec. Dec. 13

*24 Jan. 2 Holders of rec. Dee. 15
734 Jan. 2 Holders of rec. Dec. 14
24 Jan. 2 Holders of rec. Dec. 20
4 Jan. 2 Holders of rec. Dee. 2(1
4 Dec. 31 Holders of rec. Dec. 14

•$1.25 Jan. 2 *Holders of rec. Dec. 15

*51.50 Jan. 2 *Holders of rec. Dec. 14
•50c. Jan. 2 *Holders of rec. Dec. 14

50o. Dec. 31 Holders of rec. Dec. 14
134 Dec. 31 Holders of roe. Dec. 14
*75c Jan. 2 *Holders cf me. Dec. 15
$1.50 Jan. 1 Holders of rec. Dec. 14
134 Jan. 1 Holders of rec. Dee. 14
134 Jan. 2 Holders of rec. Dec. 15
•20c. Dec. 30 *Holders of rec. Dec. 14

*$1.50 Jan. 2 *Holders of rec. Dec. 14

134 Jan. 2 Holders of rec. Dec. 20
•75c. Jan. 1 *Holders of tee. Dec. 20
3 Jan, 2 Holders of reo. Dee. 140
2 Jan. 2 Holders of rec. Dee. 144
14 Jan. 2 Holders of rec. Dec. 140
*75c. Jan. 15 *Holders of rec. Jan. 2
1.134 Dec. 31 *Holders of rec. Dec. 15
30c. Jan. 2 Holders of rec. Dee. 14
10e. Jan. 2 Holders of tee. Dec. 14
134 Jan. 2 Holders of rec. Dee. 14
*5 Dec. 20 *Holders of rec. Dec. 10

.1,374c Jan. 2 *Holders of rec. Dec. 15
*124c Jan. 2 *Holders of reo. Dec. 15
*50e. Feb. 5 *Holders of rec. Jan. 2
•75e. Jun. 2 'Holders of rec. Dec. 15
*50e. Jan. 2 *Holders of rec .Dec. 15
$3 Dec. 31 Holders of reo. Dec. 1
*4 Jan. I Hclders of rec. Dec. 20
*2 Jan. 1 Holders of rec. Dec. 20
134 Jan. 1 Holders of rec. Dee. 20
134 Jan. 2 Holders of rec. Dee. 1311
*50c Dec. 31 *Holders of roc. Dee, 14
*134 Jan. 1 *Holders of rec. Dee. 15
50c Dec. 20 Holders of rec. Dec. 5

81.75 Jan. 2 Holders of rec. Dec. 15
*134 Jan. 2 *Holders of rec. Dee. 15
41.75 Mar, 31 Holders of tee. Feb. 20
120 Jan. 5 *Holders of rec. Dec. 20
51.75 June 30 Holders of rec. May 20
*31.75 Sept. 30 Holders of tee. Aug. 20
*$1.75 Doe. 31 Holders of rec. Nov. 20
14 Dee. 15 Holders of rec. Dee. 10
134 Jan. 1 Holders of rec. Dec. 18
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Ce Co. Manufacturing, corn. (guar.) - - 44c.Jan. 1 Holders of rec. Dec. 20

Chicago Pneumatic Tool (guar.) 41.10 Dec. 31 Holders of rec. Dec. 21
City Housing Corp .3 Dee. 31 *Holders of rec. Dec. 6

Cleveland Builders Supply (quar.) 500. Dec. 20 Holders of rec. Dee. 10
Cluett-Peabody & Co., pref. (quar.) -. 134 Jan. 2 Holders of rec. Dec. 21
Coleman Lamp & Stove (quar.) $1 Jan. 1 *Holders of rec. Dec. 18

Coca Cola Bottling Co. (guar.) .500.Dec. 31 *Holders of rec. Dec. 15
Coca Cola Internat. Corp. (guar.) $3 Jan. 2 Holders of rec. Dec. 12

Conde Nast Publications, Inc. corn. (qu.) *50c.Jan. 2 Holders of rec. Dec. 17
Consol. Automatic Mereband. pt. (qu.) - 8734c. Dec. 15 Holders of rec. Dec. 8
Colnsol. Dairy Products, cam. (au.) *50e.Jan. 2*Holders of rec. Dec. 14
Consolidated Theatres (Canada) (No. 1) *81 Dec. 15 *Holders of rec. Dec. )8
Continental Baking, pref. (quar.) *52 Jan. 1 *Holders of rec. Dec. 17
Cuban Tobacco, corn $1.50 Dec. 31 Holders of rec. Dec. 15

Preferred 234 Dec. 31 Holders of roe. Dec. 15
Dictograph Products (quar.) (No. 1)_ _ *250.  

Extra *25c.  
Douglas (W. L.) Shoe Co., prof. (qu.) _ _ 191 Jan. 1 Holders of roe. Dec. 15
Dunham (James H.) & Co., corn. (qu.)_ '131 Jan. 1 *Holders of rec. Dee. 18

First preferred (guar.) *1% Jan. 1 *Holders of rec. Dec. 18
Second preferred (quar.) *1M Jan. 1 *Holders of rec. Dec. 18

Eastern Rolling Mill (quar.) 37%c.Jan. 1 Holders of rec. Dec. 15
Stock dividend e5 Jan. 1 Holders of rec. Dec. 15

Eastern Steamship LiOes, pf. (quar.)--* 8734c.Jan. 2*Holders of rec. Dec. 22
First preferred (quar.) '191 Jan. 2*Holders of rec. Dec. 22

Electric Auto-lite Co., corn. (quar.)-  *SI Jan. 1 *Holders of rec. Dec. 15
Common (extra) *50e.Jan. 1 *Holders of rec. Dee. 15
Preferred quar.) '191 Jan. 1 *Holders of rec. Dec. 15

Electric Controller & Mfg. (quar.) 51.25 Jan. 2 Holders of rec. Dec. 20
Endicott Johnson Corp., corn. (quar.) 51.25 Jan. 1 Holders of rec. Dec. 19

Preferred (quid.) 134 Jan. 1 Holders of rec. Dec. 19
Erskine-Danforth Corp., corn. (quar.) SI Dec. 1 Holders of rec. Nov. 28
Common (extra) 25e. Dec. 1 Holders of rec. Nov. 28

Emerson Electric Mfg., pref. (quar.)_ 1% Jan. 1 Holders of rec. Dec. 20
Fanny Farmer Candy Shore, Prof. (qu.) *60e. Dec. 31 *Holders of rec. Dec. 15
Faultless Rubber (quar.) 50e.Jan. 2 Holders of rec. Dee. 14
Firstbrook Boxes, Ltd., pref. (quar.) 191 Dec, 15 Holders of rec. Dec. 1
Foote-Burt Co., class A (quar.) *250.Jan. 1 *Holders of rec. Dec. 20

Class A (special) *52.50 Dee. 22 *Holders of rec. Dec. 15
Preferred (quar.) *1% Jan. *Holders of rec. Dec. 20

Fraser Companies, Ltd. (quar.) 25c. Jan. 2 Holders of rec. Dec. 15
Gen'l Amer. Tank Car, corn. (quar.)_ 51 Jan. 1 Holders of rec. Dec. 10

Preferred (guar.) •154 Jan. 1 To be red. Jan. 1 1929
General Baking Corp., pref. (quar.) $1.50 Jan. 2 Holders of rec. Dec. 15
General Baking Co., pref. (quar.) $2 Dec. 31 Holders of rec. Dec. 154
General Electric, corn. (guar.) 411 Jan. 25 *Holders of rec. Dec. 19
Common (extra) *El Jan. 25 *Holders of rec. Dec. 19
Special stock (quar.) *15c Jan. 25 *Holders of rec. Dec. 19

General Mills, Inc.. pref. (quar.) $ 1.50 Jan. 2 Holders of rec. Dec. 14a
Glen Alden Coal (quar.) *$2.50 Dec. 20 *Holders of rec. Dec. 10
Glidden Company, prior pref. (quar.) 1% Jan. 2 Holders of rec. Dec. 174
Gleaner Combine Harvester, com.(No.1) Si Jan. 1 Holders of rec. Dec. 15
Granite City Steel, pref. (guar.) '134 Dec. 31 *Holders of rec. Dec. 18
Grant (W. T.) & Co., com. (quar.) *250.Jan. 2*Holders of rec. Dec. 12
Grigsby-Grunow Co. new (40.) (No. 1). *75e.Jan. 2 *Holders of rec. Dec. 20
Newstock (extra) •25c.Jan. 2*Holders of rec. Dec. 20

Hayes Body Corp., (guar.) (No. 1) _ _ *75c. Jan. 1 *Holders of rec. Dec. 24
Heath (D. C.) & Co., pref. (quar.) *134 Dec. 31 *Holders of rec. Dec. 29
Hollinger Consol. Gold Mines (Mthly.) _ 'Sc. Dec. 31 *Holders of rec. Dec. 12
Homestake Mining (monthly) 50c. Dec. 26 Holders of rec. Dec. 20
Humble Oil& Refg., (quar.) *30e.Jan. 1 *Holders of rec. Dee. 12
Extra *20c. Jan. 1 *Holders of roe. Dec. 12

Hydraulic Press Brick, pref. (quar.) - -  1% Jan. 1 Holders of rec. Dee. 20
Hygrade Lamp, corn. (No. 1) 25c.Jan. 2 Holders of rec. Dec. 10

Preferred (quar.) (No. 1) $1 62M Jan. 2 Holders of rec. Dec. 10
Indian Motorcycle. prof. (quar.) •1% Jan. 2*Holders of rec. Dec. 21
Indiana Pipe Line (quar.) 51 Feb. 15 Holders of rec. Jan. 25
Extra $1 Feb. 15 Holders of rec. Jan. 25

Insurance Securities Co. (quar.) 3% Jan. 2 Holders of rec. Dec 8
Interlake Steamship (quar.) 51.50 Dec. 31 Holders of rec. Dec. 20
Stock dividend e28 Dec. 20 Holders of rec. Dec. 5
Extra $2 Dec. 31 Holdres of rec. Dec. 20

Internat. Buttonhole Sewing Mach. (go.) 2 Jan. 2 Holders of rec. Dec. 15
International Nickel, corn. (guar.) 75c. Dec. 31 Holders of rec. Dee. 13

Internat. Paper & Power, 8% pf. (quar.) *I% Jan. 15 *Holders of rec. Dee. 26
7% Preferred (guar.) *131 Jan. 15 *Holders of rec. Doe. 28

Internat. Products Corp., pref. 3 Jan. 15 Holders of rec. Jan. 29a
Internat. Shoe, corn. (quar.) 62%e.Jan. 2 Holders of rec. Dec. 15

Preferred (monthly) 500.Jan. 2 Holders of tee. Dec. 15
IntertyPe Corporation, 1st pref. (qu.) _ _ 52 Jan. 2 Holders of rec. Dec. 14

Second preferred $3 Jan. 2 Holders of rec. Dec, 14
Isle Royale Copper Co. (quer.) 50c. Dec. 15 Holders of rec. Dec. 5
Jackson Motor Shalt (quar.) *30e. Dec. 8 *Holders of rec. Dec. 15

Extra  *30c. Dec. 8 *Holders of rec. Dec. 15
Johns-Manville CorP., COm. (qu.) 75e.Jan. 16 Holders of rec. Jan. 2

Preferred (quar.) 1% Jan. 2 Holders of rec. Dec. 19
Kaufmann Dept. Stores, eon). (qu.) _ _ _ _ 38e.Jan. 28 Holders of rec. Jan. 10
Keith-Albee-Orpheum Corp., pf. (qu.)  .1.131 Jan. 2 *Holders of rec. Dec. 19
King Philip Mills (extra) *510 Jan. 2 *Holders of rec. Dec. 20
King Royalty Co., pref. (quar.) 2 Dec. 31 Holders of rec. Dec. 10
Laclede Steel 7 Dec. 13 Holders of rec. Dee. 8
Lambert Co. (guar.) 51.25 Jan. 2 Holders of rec. Dec. 17

Extra 50c. Jan. 2 Holders of rec. Dec. 17
Lessings, Inc. (War.) *10c. Dec. 3 *Holders of rec. Dec. 10
Extra 4.5c. Dec. 31 *Holders of rec. Dec. 10

Life Savers, Inc. (quar.)  40o. Jan. 2 Holders of rec. Dec. 140
Lindsay Light, pref. (quar.)  .0134 Jan. 10 *Holders of rec. Dec. 31
Locomotive Firebox Co. (extra) •15c.  
Loose-Wiles Biscuit, 1st pref. (quar.)___ '131 Jan. 1 *Holders of rec. Dec. 18
Lorillard (P.) Co.. prof. (War.) 131 Jan. 2 Holders of rec. Dec. 15
Mack Trucks, corn. (quar.) $1.50 Dec. 31 Holders of rec. Dec. 15
Mallinson (H. It.) & Co.. inc., pt. (au). 191 Jan. 2 Holders of rec. Dec. 20
Manhattan Shirt, pref. (quar.) '1% Jan. 2 *Holders of rec. Dec. 17
margay Oil Corp. (guar.) 50e. Jan. 10 Holders of rec. Dec. 20
Maytag Co., corn. (quar.) *3734c Jan. 1 *Holders of rec. Dec. 15
Common (extra) *50c. Jan. 1 *Holders of rec. Dec. 15

MeColl-Frontenac 011 (interim) 25c,Jan. 15 Holders of rec. Dec. 31
McKinnon Industries, corn. (No. 1). *50c.  
Merchants & Miners Transportation (qu) *132310 Dec. 31 *Holders of rec. Dec. 15
Merchants Petroleum (extra) 3o.  
Merrimac Hat Corp. (quar.) *50c.  
Extra *50e.  

Mohawk Carpet Mills (quar.) •6234.e Dec. 31 *Holders of rec. Dec. 10
Mother Lode Coalition mines 20c. Dec. 31 Holders of rec. Dec. 14a
Montgomery Ward & Co., el. A (quar.). 41.75Jan. 1 *Holders of rec. Dec. 21
Morgan Lithograph, corn. (quar.) $1.25 Jan. 2 Holders of roe. Dec. 20a
Mountain Producers Corp. (quar.) 650.Jan. 2 Holders of rec. Dec. 154
National Candy, corn. (quar.) 4331c Jan. 1 Holders of rec. Dec. 12a

First and second preferred (quar.)--- - 131 Jan. 1 Holders of rec. Dec. 124
National Grocers 8% pros. (quar.) *2 Jan. 1 *Holders of rec. Dec. 15
Second preferred (quar.) 

.141 Jan. 1 *Holders of rec. Dec. 15
Nat. Enameling & Stmpg. con). (qu.) *SI Dec. 31 *Holders of roe. Dec. 18
National Supply, corn. (quar.) $1.25 Feb. 15 Holders of rec. Feb. 5
Common (extra) $3 Dec. 24 Holders of rec. Dec. 14
Preferred (extra) 134 Dec. 31 Holders of rec. Dec. 21

National Tea, Coro. kluar.) $1 Jan. 1 Holders of rec. Dec. 14
Nebel (Oscar) CO., Inc., corn 6231c Jan. 2 Holders of rec. Dec. 204
Nevada Consol. Copper (guar.) 60e Dec. 31 Holders of rec. Dec. 14

North Amer. Investors corn. (quar.)___ _ 25e. Jan. 2 Holders of rec. Dec. 12
Preferred (quar.) 6234e.Jan. 2 Holders of rec. Dec. 12

Oakee Products Corp., class A (guar.)._ *6234e Jan. 2*Holders of rec. Dec. 20
Class B (quar.) *30c. Jan. 2*Holders of rec. Dec. 20

Oceanic 011 (extra) •100. Dec. 18 *Holders of rec. Dec. 8
Ohio Confection, el. A (quar.) 6234c. Dec. 15 Holders of rec. Dec. 7
Orphelum Circuit, pref. (quar.) *2 Jan. 2*Holders of rec. Dee. 19
Ovington's, partie. pref 400.Jan. 2*Holders of rec. Dec. 15

Owens Bottle, corn. (quer.) n1 Jan. 1 *Holders of rec. Dec. 16
Corn. (payable in corn. stock) 115 Jan. 1 *Holders of rec. Dec. 16

Park Utah Consol. Mines (quar.) 200.Jan. 2 Holders of rec. Dec. 11
Falba° Minca & Enterprises Consol.(mt.)  
Interim dim. (4 shillings per share).- Dec. 21 Holders of me. Dec. 11

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Pelz-Greenstein Cc., Inc., pref  
Ponder (D) Grocery, class B (qu.) 

Class B (extra) 
Pet Milk Co. corn. (quar.) 

Preferred (quar.) 
Pick (Albert) & Co.. pref. (quar.) 
Porto Rican Amer. Tobacco, cl. A 
Realty Associates, 1st pref 
Reece Buttonhole Mach. (quar.) 
Reece Folding Mach. (quar.) 
Reliance Mfg. (guar.) 
Reynolds Tobacco corn. & corn. B (qu.)_
Common & common B (extra) 

$3.50
*25e.
*2543
37%0
131
*1%
*51.75
3
334
34

62%c.
*51.25
$1.50

Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. I
Jan. 1
Jan. 10
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2

Hclders cf rec. Dec. 31
*Holders of roe. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 11
Holders of rec. Dee. 11

*Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Jan. 5
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 14

*Holders cf rec. Dec. 18
*Holders cf rec. Dec. 18

Rich Torl class B (special) *S2 Dee. 15 *Holders ( I rec. Dec. 10

Richfield 011, pref. (quar.) •43340. Feb. 1 *Holders of roe. Jan. 5

St. L. Rocky Mt. & Pac. Co., corn. (qu.) Dec. 31 Holders of roe. Dec. 15a

Preferred (quar.) 1 Elec. 31 Holders of rec. Dec. 154
Salt Creek Consol 011 (guar.) *20c Jan. 2*Holders of rec. Dec. 15

Sandusky Cement, corn. 'guar.) *S2 Jan. 1 *Holders of rec. Dec. 25
Sangamo Elec. Co., corn. (guar.) *50c. Jan. 1 *Holders of rec. Dec. 10

Preferred (quar.) Jan. 1 *Holders of rec. Dec. 10

Securities Management, Cl. A (quar.) - 1% Jan. 15 Holders of rec. Jan. 2

Class B & C (guar.) 25e.Jan. 15 Holders of rec. Jan. 2

Class B. & C. (extra) 75e Dec. 20 Holders of rec. Dec. 15
Sellers (G. L) & Sons Co., pref. (quar.) - 131. Jan. 1 Holders of rec .Dec. 17

Sheffield Steel (quar.) 50c Jan. 2 Holders of rec. Dec. 21

Stock dividend el Jan. 2 Holders of roe. Dec. 21

Shredded Wheat (quer.) *75c. Dec. 31 *Holders of rec. Dee. 21

Summons Co. (quar.) *75e.Jan. 2 *Holders of rec. Dec. 18
Sloss-Sheffield Steel & I., corn. (goat.).. 134 Dec. 20 Holders of rec. Dec. 104

Preferred (guar.) •15.‘ Jan. 2 *Holders of rec. Dec. 20
Smallwood Stone (quar.) 6295c. Dec. 16 Holders of rec. Dec. 5

Sonatron Tube (No. 1) *25o.  
Extra *12350  

Southern Ice Co., pref., set .A (guar.)._ _ $1.75 Jan. 2 Holders of rec. Dec. 104

Spans, Chalfant d, Co., Inc., pref. (qu.)_ 1% Jan. 1 Holders of rec. Dec. 204

Standard Commercial Tobacco, com.(qu) 25e Jan. 2 Holders of rec. Dec. 21

Preferred 3% Jan. 2 Holders of me. Dec. 21

Stromberg Carburetor (quar.) *750. Jan. 10 *Holders of rec. Dec. 18

Stock dividend •87340 Jan. 10 *Holders of rec. Dec. 18

Swift & Co. (quar.) 2 Jan. 1 Dee. 11 to Jan. 10

Traveller Shoe (quar.) 37%e.Jan. 2 Holders of rec. Dec. 15

Traymore Limited common (quar.) 1234 o. Jan. 1 Holders of rec. Dec. 15

Preferred (guar.) 1% Jan. 1 Holders of rec. Dec. 15

Trim Products (quar.) *6234o Jan. 2*Holders of rec. Dec. 13

Truseon Steel Corp *3 Jan. 15 *Holders of roe. Dec. 26

Stock dividend e'lli Jan. 31 *Holders of rec. Jan. 16

Stock dividend (extra) 04 Jan. 31 *Holders of rec. Jan. 15

Union Togaceo Co. class A (guar.) $1.75 Jan. 2 Holders of rec. Dec. 14

United Cocoon, pref 53.50 Jan. 1 Holders of rec. Dec. 15

U. S. Tobacco Co., corn, (guar.) 75e. Jan. 2 Holders of rec. Dee. 17

Preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 17

Utah Copper Co. (quar.) $3 Dec. 31 Holders of rec. Dec. 14

Waldorf System, common (quar.) 37340.Jan. 2 Holders of rec. Dec. 20

Preferred (war.) 20e.Jan. 2 Holders of rec. Dec. 20

Ward Baking, corn. class A (guar.)._ $2 Jan. 1 Holders of rec. Dec. 17

Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 17

Warren Bros., common (quar.) *51 Jan. 2*Holders of rec. Dec. 17

Common (extra) *El Jan. 2*Holders of rec. Dec. 17

First preferred (guar.) *75o.Jan. 2*Holders of rec. Dec. 17

Second preferred (guar.) *8734e Jan. 2*Holders of rec. Dec. 17

West Coast Oil, pref. (guar.) • 51.50 Jan. 5*Holders of rec. Dec. 20

Preferred (extra) *53 Dec. 29*Holders of rec. Dec. 20

Williams (R. C.) & Co., Inc. (No. 1) 'qu.) .350.Feb. 1 *Holders of rec. Jan. 15

Wilson & Co., pref. (War.) *194 Dec. 31 *Holders of rec. Dec. 17

Wood Chemical class A (quar.) 50o.Jan. 2 Holders of rec. Dec. 14

Woodworth. Inc. (guar.) *370. Jan. 15 *Holders of rec. Jan. 2

Youngstown Sheet & Tube, cam. (qu.) $1.25 Dec. 3 Holders of rec. Dec. 14

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.
PSI
Cool.

fivl
Payahl e.

Boats Closed
Days Mc( wise.

Railroads (Steam).
Alabama Great Southern. ordinary 52 Dec. 28 Holders of tee. Nov. 28

Ordinary (extra) 51.50 Dec. 28 Holders of rec. Nov. 28

Preferred $2 Feb. 13 Holders of roe. Jan. 11

Preferred (extra) $1.50 Feb. 13 Holders of rec. Jan. 11

Atlantic Coast Line RR., corn 3% Jan. 10 Holders of rec. Dec. 12a

Common (extra) 1% Jan. 10 Holders of rec. Dec. 124

Bangor & Aroostook, corn. (quar.) 870.Jan. 1 Holders of roe. Nov. Ms

Prelerred (guar.) 134 Jan, 1 Holders of recs. Nov. 30a

Boston dr Albany (guar.) 231 Dec. 31 Holders of rec. Nov. 30

Boston & Providence (guar.) 2% Jan. 1 Holders of rec. Dec. 20

Buffalo & Susquehanna, pref 2 Dee. 31 Holders of rec. Dec. 15a

Canadian Pacific, common (guar.) 234 Dee. 31 Holders of rec. Nov. 300

Chesapeake Corp. (guar.) 750.Jan. 1 Holders of rec. Dec. 84

Chesapeake & Ohio common (guar.) _ 234 Jan. I Holders of rec. Dec. 86

Preferred series A 334 Jan. 1 Holders of rec. Dec. 8a

Chicago & North Western. common_. Dec. 31 Holders of roe. Dec. 34

Common (extra) 500.Dee. 31 Holders of rec. Dec. 3a

Preferred 334 Dee. 31 Holders of tee. Dec. 34

Chic. R. I. & Pacific common (quar.)_ _ 134 Dec. 31 Holders of rec. Dec. 76

6% preferred Doe. 31 Holders of rec. Dec. 7a

7% Preferred Dec. 31 Holders of rec. Dee. 7.

One. N. O. & Texas Pacific common__ *4 Doe. 26 *Holders of rec. Dee. 7

Common (extra) .3 Dee. 26 *Holders of rec. Dec. 7

Consolidated RRs. of Cuba. prof. (qu.) _ _ 134 Jan. 2 Holders of rec. Dec. 10a

Cuba Northern. common $4.40 Dec. 28 Holders of rec. Dec. 286

Cubs RR., preferred 3 Febl'29 Holders of me. Jan 15 '29

Delaware & Hudson Co. (guar.) 234 Dee. 20 Holders of rec. Nov. 27

Delaware Lackawanna & West. (qu.)  *52.50 Dec. 15 *Holders of rec. Dee. 1

Erie & Pittsburgh (guar.) 87%c Dec. 10 Holders of rec. Nov. 304

Gulf, Mobile & North., pref. (quar.)- - - 1% Jan. 2 Holders of rec. Dee. 15a

Hocking Valley, common (quar.) 2% Dec. 31 Holders of rec. Dec. 84

Illinois Central leased lines 2 Jan, 2 Dec. 11 to Jan.

Kansas Oklahoma & Gulf, pref. A Dec. 15 Holden of rec. Nov. 30

Maine Central. com. (guar.) 1 Jan. 2 Holders of tee. Dec. 154

Missouri-Kansas-Texas, pref. A (quar.). 134 Dec. 31 Holders of rec. Doe. 15a

Mobile & Birmingham, pref 2 Jan. 2 Dec. 2 to Jan. 1

Morris & Essex 52.12% Jan. 2 Holders of roe. Doe. 86

N. Y. Chicago & St. L.. corn & pf. (go.). 1% Jan. 2 Holders of rec. Nov. 154

N.Y. N. H. & Hartford, Corn. (quar.)..,
Preferred (gust.) 

1
1%

Jan. 2
Jan. 2

Holders of rec. Dec. 7a
Holders of rec. Dec. 7a

N.Y. Lack. & Western (guar.) 134 Jan. 2 Holders of rec. Dec.r1144

Norfolk & Southern Jan. 3 Holders of rec. Dec. 20

Extra 1' Jan. 3'Holders of rec. Dec. 20

Norfolk & Western, corn. (guar.) 2 Dec. IA Holders of rec. Nov. 30a

Common (extra) 2 Dec. 19 Holders of rec. Nov. 304

Pere Marquette, corn. (gust) Si Jan. 2 Holders of rec. Dec. 7a

Five per cent prior preference (guar.). 194 Feb. 1 Holders of rec. Jan. 4a

Five per cent preferred (guar.) 134 Feb. I Holders of roe. Jan. 44

Pitt.sh. Ft. Wayne & Chic., corn. (quar.) 134 Jan. 2 Holders of rec. Dec. 104

Preferred (gnarl 131 Jan. fi Holders of rec. Dec. 10a

Reading Co. let pref. (guar.) 50e Dec. 13 Holders of rec. Nov. 224

Second preferred (guar.) 50e Jan. 10 Holders of rec. Dee. 204

Rutland RR., preferred 1 Dec. 15 Holders of rec. Nov. 304

St Louis-San Francisco, corn. (guar.)._ 1% Jan. 2 Holders of roe. Dee. 34

Common (extra) 250 Jan. 2 Holders of rec. Dec. 3a

Preferred (guar.) 1% Feb 1'29 Hold of me. Jan. 7 '250

Preferred (guar.) May 1 Holders of rec. Apr. 134

Preferred (guar.) 1% Aug. 1 Holders of rec. July la

Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. la
Southern Pacific Ce. (guar.) 
Union Pacific, COM. (guar.) 234

194 Jan. 2
Jan. 2

Holders of rec. Nov. 284
Holders of tee. Dec. la

Virginian fly., common (annual)  '87 Dec. 31 *Holders of rec. Dee.
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities.
American Gas Co. (guar.) 
Amer. Public Utilities-
Prior pref. and partic., pf. (111.) 

Amer. Superpower, corn. A & B-
(1-25th share common A stock) 
First preferred (Oust.) 
$6 preference (guar.) 

Amer. Teter,. & Teieg. ((Man) 
Amer. Water Wks. & Elec.. lot pf. (qu.)
AssociatedGasdrElec.35Pf.(Qu.) (No. 1) _

Original preferred (guar.) 
$7 preferred (guar.) 

Associated Telep. Utilities. $7 pref. (qu.)
$6 preferred (guar.) 

Bangor Hydro-Elec. Co. 7%, pf. (all.) .._
Six per cent preferred (guar.)  

Bell Telephone of Pa. 615% pf. (qu.)....
Boston Elevated By., corn. (Ouar.) 

First preferred 
Preferred 

Brazilian Tr. L. dr Pow., pref. (qu.) 
Brooklyn City RR. (Guar.) 
Brooklyn Union Gas (guar.) 
Bklyn-Manbattan Tr., pref. A (quar.)_.
Preferred series A (guar.) 

Buff. Niagara & East. Pow.. torn. (qu.)-
Class A (guar.) 
Preferred (guar.) 
$5 preferred (guar.) 

California-Oregon Power. 7% pf. (qu.).
Six per cent preferred (guar.) 

Central III. Pub. Serv., pref. (quar.)....
Central Public Service, class A (qu.) 
Cleveland By., corn. (guar.) 
Consol. Gas El. L. & Pow., Balto.-
Common (guar.) 
Preferred series A (guar.) 
Preferred series D (guar.) 
Preferred series E (guar.) 

Consolidated Gas (N. Y.). corn. (guar.).
Preferred (guar.) 

Consumers Power Co.. $5 pref. (guar.)._
6% Preferred (guar.) 
8.6% preferred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
8.8% preferred (monthly) 

Continental Pass. Ry. (Philadelphia)...
Detroit Edison Co. (guar.) 
Diamond State Telep., pref. (guar.)  
Duke Power, tom. (guar.) 
Common (extra) 
Preferred (guar.) 

East Kootenay Pow., pref. (guar.) 
Elec. Power dr Light, pref. (guar.) 
Electric Public Service $7 Pr. (quar.)__._
Electric Public Utilities $7 pt. (quar.)_..
Engineers Public Serv.. com.(qu.) (No1)
$5 preferred (guar.) 
$5.50 pref. 'guar.)  $

English Elec. Co.. Canada A 
Federal Light Sr Traction, com. (quar.)- -
Common (payable In common stock).-

General Public Service-
Common (3-100 share of com. stock).-
Corn. (special) (5-100 Share corn. stk.)
116 preferred (Quarterly) 
35.50 preferred (guar.) 3
Convertible preferred (guar.) 

Gulf States Utilities, 86 pref. (guar.).- - -
35.50 preferred (guar.) $

Illinois Bell Telep. (guar.) 
Illinois Power Co., 6% pref. (quar.)._..
7% preferred (guar.) 

Indianapolis Water, pref. A (guar.).-
International Power Securities (No. 1)-
Internat. Utilities. $7 pref. (mar.) 

Class A (guar.) 
Kansas City Power & Light. pf. B (qu.).
Laclede Gas Light. corn. (guar.) 
Preferred 

Louisville Gas & Elec. corn. A & B (qu.).
Memphis Power & Light, $7 Pref. (qui -
$6 preferred (guar.) 

Middle West Util., prior lien stk.(gu.) 
$6 prior lien (guar.) 

Monongahela W. Pa. Pub. Ser. pr. (Om).
Montana Power, corn. (guar.) 
Nat. Elec. Power Co.. 6% pref. (guar.).
Seven per cent preferred (guar.) 

National Power & Light $7 pf. (qu.) - -
New England Pub. Serv., corn. (guar.).-
86 preferred (guar.) 
$7 preferred (guar.) 
Prior lien pref. (guar.) 
Adjustment series, pref. (guar.) 

New England Teter). & Teleg. (guar.).-
New York Steam Corp., $8 pref. (qu.) 
$7 preferred (guar.) 

N.Y. Water Service Corp.. pref. (guar.)
North American Co., common (guar.).-

Preferred (guar.) 
North Amer. Utility Secure., 1st pf. (MO

First pref. allotment ctfs. (guar.).-
Northern Ohio Pow. & Lt., 6% pf. (qu.)
Seven per cent preferred (guar.) 

NorthWeet Utilities priorlien, Pf.(o1O.) -.
Oelahoma Gas & Elec.. Pref. (guar.).-
Pacific Telep & Teleg, COM. ((Mar.) --- -

Preferred (ouar.) 
Penn Central Light .4 Power,55 pf.(gu.)-
Pennsylvania-Ohio Pow. & Lt. 36 pL(qu)
7% preferred (Oust.) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
6.6% pref. (monthly) 

Penna. Water & Power (guar.) 
Peoples Gaa Co., pref 
Peoples Light & Pow., corn. A. (guar.).-
Philadelphia Electric (guar.) 
Phila. Suburban Water. pref. (guar.).-
Portland Electric Power, 6% 1st p1. (qu.)
Prior preferred (guar.) 

Power Corp.of Can., corn. (No. I) (qu.).
Participating preferred (guar.) 

Public Service Corp. of N. J., corn 
Common (extra) 
8% preferred (guar.) 
7% preferred (guar.) 
$5 preferred (guar.) 
6% preferred (mthly) 

Pub. Util. Consol.Corp.,com.A(mtbly.).
Seven percent, pref. (monthly) 

Radio Corp of Am., pref. A (guar.).- - -
San Joaquin Light & Pow, pf "A" (qu.)-

Preferred "B" (guar.) 
Savannah El. ,Ir pow., Ist pf. ser A (qu.)-

First preferred series B (guar.) 

2

31.75

(f)
$1.50
$1.50
2)5
3140

I $1.25
87%c

1 $1.75
$1.75
$1.50
1%
13.
1)4
1%
4
314
"1%
10c.

$1.25
$1.50
$1.50
"30e.
*300.
•40e.
• 31.25

135
114

*81.50
•4344c
*134

*75c.
"114
*I%
*1.38
750.

$1.25
$1.25
134
$1.65
134
500
550.

$2.50
2

'15-4
1
1
IX
1%
$1.75
$1.75
$1.75
25e.

$1.25
1.3714
"31.50

20c.
115c

(f)
(1)
$1.50
1.37%
$1.75
$1.50

1.3734
"2
134
155
135

•31
81.75
8714c
$1.50
234
234
4354
81.75
51.50
32
$1.50
4314
114

•114
•114
31.75
*450.

*31.50
$1.75
$1.75

"31.75
2
$1.50
31.75
$1.50
f234
750.

$1.50
$1.50
I%
15-4

$1.75
134
144
134

81.25
$1.50
135
604.
600.
55e.
55c.

6214c
8
604.
50c.
134
114
134

31
75c.
50c.
40c.
2
134

$1.25
50c.

162-3
581-3
I%

•134
*114
2
134

Dec. 28

Jan. 2

Dec. 31
Jan. 2
Jan. 2
Tan. 15
Jan. 2
Dec. 15
Jan. 2
,Jan. 2
Dec. 15
Dec. 15
Jan. 1
Jan. 1
Jan. 15
Jan. 2
Jan 2
Jan. 2
Jan. 1
Dec. 15
Jan 2
Jan15'29
Ap1529
Dec. 31
Dec 31
Dec. 31
Jan. 31
Jan. 15
Jan. 15
Jan. 15
Dec. 15
Dec. 31

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 15
Feb. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 30
Jan. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Dec. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. /
Jan. 2
Jan. 15
Jan. 2
Jan. 2

Dec. 31
Dec. 31
Feb. 1
Feb. I
Feb. 1
Dec. 15
Dec. 15
Dec. 31
Jan. 2
Jan. 2
Jan. 1
Dec. 15
Feb. 1
Jan. 15
Jan. 1
Dec. 15
Dec. 15
Dec. 24
Jan. 2
Jan. 1
Dec. lb
Dec. 15
Jan. 2
Jan. 2
Jan. 1
.Tan. 1
Jan. 2
Dec. 31
Jan. 15
Jan. 15
Dec. 15
Jan. 15
Dec. 31
Jan. 2
Jan, 2
Dec. 15
Jan. 2
Jan, 2
Dec. 15
Dec. 15
Jan. 2
Jan. 2
Jan. 2
Dec. 15
Dec. 31
Jan. 15
Jan. 1
Feb. 1
Feb. 1
Jan. 2
Feb. 1
Jan. 2
Feb. 1
Jan. 2
Jan. 1
Jan. 1
Dec. 15
Mar. 1
Jan. 1
Jan. 1
Dec. 20
Jan. 15
Dec. 31
Dec. 31
Dec. 31
Dee. 31
Dec. 31
Dec. 31
Dec. 10
Dec. 10
Jan. 1
Dec. 15
Dec. 15
Jan. 2
Jan, 2

Holders of rec. Dec. 20a

Holders of rec. Dec. 15

Holders of rec. Nov. 30
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 200
Holders of rec. Dec. 12a
Holders of rec. Nov. 15
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 20a
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders fo rec. Dec. 10

*Holders of rec. Dec. 15
Holders of rec. Dec. la
Holders of rec. Dec. 70
Holders of rec. Dec. 31a
Holders of rec. Apr. 1 '29a
*Holders of rec. Dec. 15
*Holders of rec. Dee. 15
*Holders of rec. Dec. 15
'Holders of rec. Jan. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 31

*Holders of rec. Dec. 31
*Holders of rec. Nov. 24
'Holders of rec. Dec. 10

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
'Holders of rec. Dec. 15
Holders of rec. Nov. 8a
Holders of rec. Dec. 280
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 300
Holders of rec. Dec. 200
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 30
Holders of rec. Dec. 130
Holders of rec. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Nov. 290
Holders of rec. Nov. 29a
Holders of rec. Nov. 28

'Holders of rec. Dec. 31
Holders of rec. Dec. 130
Holders of rec. Dec. 13a

Holden; of rec. Dec. 10
Holders of ree. Dec. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Dec. 5a
Holders of rec. Dec. 5a

'Holders of rec. Dec. 29
Holders of rec. Dec. 15
Ifolders of rec. Dec. 15
Holders of rec. Dec. 12s

*Holders of rec. Dec. 1
Holders of rec. Jan. 17
Holders of rec. Dec. 270
Holders of rec. Dec dl4a
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 30a
Holders of rec. Dec. 15
Holders 01 rec. Dec. 15
Holders of reo. Nov. 10
Holders of rec. Nov. 10
Holders of rec. Dec. 15
Holders of rec. Dec. 14a

"Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 15

*Holders of rec. Dec. 15
*Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Nov. 30
Holders of rec. Dec. 31
Holders of rec. Dec. 10
Holders of rec. Dec. 15a
Holders of rec. Dec. 150
Holders of rec. Dec. 5
Holders of rec. Dec. 5a
Holders of rec. Dec. 5a
Holders of rec. Nov. 30
Holders of rec. Nev. 30
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of reo. Dec. 15
Holders of rec. Nov. 30
Holders of rec. Dec. 20a
Holders of rec. Dec. 31a
Holders of rec. Dec. 15a
Holders of rec. Jan. lb
Holders of rec. Jan. 19
Holders of rec. Dec. 20
Holders of rec. Jan. 19
Holders of rec. Dec. 20
Holders of rec. Jan. 19
Holders of rec. Dec. 14
Holders of ree Dec. 120
Holders of rec. Dec. 8
Holders of rec. Nov. 30s
Hold, of rec. Feb. 9 '29a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 30
Holders of rec. Dec. 31
Holders of rec. Dec. 70
Holders of rec. Dec. 7a
Holders of rec. Dec. 7a
Holders of rec. Dec. 7a
Holders of rec. Dec. 7a
Holders of rec. Dec. 7a
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. la
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. 10a
Holders of rec. Dec. 100

Public Utilities (Concluded).
Southern Calif. Edison, 8% Pref. (qu.)....
7% pref. (guar.) 

Southern Canada Power, see note (v)._ 
Southern Canada Power, pref (guar.) _ _
Southern Cob. Power, pref. (guar.).-
So'west Gas 'JUL. pref. (qu.)  $

Preferred (guar.)   $
Standard Gas & Elec., $4 pref. (qu.)____
Tennessee Elec. Power. 5% lot pfd (qu.)
Six per cent first preferred (quar.)___
Seven per cent first pref. (quar.) 
7.2% first preferred (guar.) 
Six per cent first preferred (monthly).
7.2% first preferred (monthly) 

Union Pass. By. (Phila.) 
United Gas Improvement (guar.) 
Extra  

Va. Elec. & Power, 7% pref. (quar.)_- - -
6% preferred (guar.) 

Western Power Corp., 7% Pref. (guar.).
West Penn Rys., 8% pref. (guar.) 
West Phila. Pass. By 
Winnipeg Elec. Co., pref. (guar.) 
Wisconsin Power & Light, pref. (guar.).-
Wisconsin Pub. Serv. Corp., 7% pf. (au.)
614% preferred (guar.) 
6% preferred (guar.) 

Banks.
Chelsea Exchange (guar.) 
Commerce, Nat. Bank of (guar.) 
Extra 

Trust Companies.
Bronxville 
Equitable (guar.) 

Fire Insurance.
Commonwealth (stock dividend) 
Globe & Rutgers Fire (in stock) 
North River (guar.) 

Miscellaneous.
Acetol Products, Inc. cl. A (quar.) 
Adams Express, common (guar.)  

Preferred (guar.) 
Alliance Investment Corp. (guar.) 
Allied Chemical & Dye Corp. pf. (qu.) _ .
Allied Refrigeration Industries-
$6 prior pref. (guar.) 

Aluminum Manufactures, corn. (Ouar.).
Preferred (guar.) 

Amer. Art Works, corn. & pref. (guar.).-
Amer. Bank Note, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Amer. Can., corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Amer. Chain. Inc., pref. (guar.) 
Amer. Chatillon Corp.. PL(qu.) 
Preferred (guar.) 

American Chicle, new corn. (en.) (No.1)
Prior pref. (Oust.) 

American Coal (extra) 
American Colortype, corn. (guar.) 
Preferred (guar.) 

Amer. Encaustic Tiling (guar.) 
American Hardware Corp.-
Quarterly 

Amer. Home Products (monthly) 
Amer Linseed, pref. (guar.) 
Amer. Locomotive, corn. (guar.) 

Preferred (ouar.) 
American Manufacturing. corn. (quan).
Preferred (guar.) 

American Radiator, common (guar.)...
American Railway Express (guar.) 
Amer. Rolling Mill, corn. (guar.) 
Amer. Safety Razor (quar.) 
Extra 

Amer. Shipbuilding, corn. (guar.) 
Preferred (guar.) 

American Solvents & Chemical, pref....
American Stores Co. (guar.) 
Amer. Sugar Refg., pref. (guar.) 
American Thread preferred 
American Tobacco, pref. (guar.) 
Amer. Vitrified Products, corn. (W.).-

Preferred (guar.) 
American Wholesale Corp.. pref. (guar.)
Anchor Post Fence. common (guar.). -- -
Anchor Post Fence (stock dividend). - - -
Andes Copper Mining (special) 
Apollo Magneto, new pref. (No. 1) 
Armour & Co. of Del. pref . (guar.) 
Armour & Co. (Ills.), pref. (guar.) 
Artloom Corp.. corn. (guar.) 
A8800. Apparel Indus., corn. (mthly.)..'
Associated Dry Goode Corp., tom. (qu.)

First preferred (quar.) 
Second preferred (guar.) 

Associated Oil :guar.) 
Associates Investment Co. (guar.) 
Extra  

Atl. Gulf de W. I. 13.8. Linea pref. (go.) 
Atlantic, Macaroni 
Atlantic Refining, new common 
Atlantic Terra Cotta, prior pref 

Preferred (ouar.) 
Atlas Powder, common (guar.) 
Auto Car Co., pref. (guar.) 
Auto Strop Safety Razor. corn. A (au.)._
Babcock & Wilcox Co. (Ouar.) 
Quarterly 

Sackstay Welt Co. (qu.) (No. 1) 
Balaban & Katz, corn. (monthly) 

Preferred (guar.) 
Baldwin Locomotive Wks., com. & pfd 
Bancitaly Corp. (guar.) 
Stock dividend 

Bancroft (Joseph) &Sens CO.. corn. (:111.)
Bankers Capital Corp., corn 

ereferred (guar.) 
Common & preferred (extra) 

Bankers Invest. Trust of Amer., corn_
Debenture shares (guar.) 

Barker Bros. Corp.. corn. (guar.) 
Cony. 614% Pref. (guar.) 

Beech-Nut Packing, corn. (extra) 
Beech-Nut Packing, coin. (guar.) 
Belding-CortIcelli, Ltd.. pref. (guar.)...
Belgo-Canadian Paper, pref. (guar.).-
Bondi,/ Corp., new stock (guar.) 
Beat & Co., common (guar.) 
Bethlehem Steel. pref. (quar.) 
Bloch Brothers Tobacco. pref. (guar.)._
Blumenthal (Sidney) & Co., pref. (qu.).
Bohm Chica 011 Corp. corn. A (guar.)...

3714e
431(c

114
13

1.62X
1.6214
31
1)5
I%
15
31.86
500 
60e.
$4
$1
50c.
14
1%
1%
114
$4.25
13j

"1%
1%
1%
114

2
414
2

*5
3

*8100  
•e100
.6

*60c
134
I%
20c
114

$1.50
500 
134
13-4
50c
$1
75c.
750 

$1
134
135

*31.75
•31.75

50c.
134
$1
•50c.
•134
31

$1
25c.
1%
$2
134
1
13.5
$1.25
$1.50
•50c.
SI
25c.
2
115
75e.
50e.
144

12 14c.
134
50c.

'134
I%
*75e.

'85
75e.

*31.75
134
134
75e.

33 1-3c
63c.
114
134
500.

•750.
•250.
75e.

•114
250.
(1)
1

SI
52
75c.
I%
135
*50c
II Sc.Jan.
• I Si
334

"31
OA

6214e
$4
$2
817
•25e.
•15c.
60e.
134
60c.
750.
154
154
"500.
750.
135
134
135
2

Dec. 15
Dec. 15

Jan. 15
Dec. 15
FebV29
M'yl'29
Dec. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan 2'29
Jan 2'29
Jan. 1
Dec. 31
Dec. 31
Dec. 20
Dec. 20
Jan. 15
Dec. 15
Jan. 1
Jan. 1
Dee. 15
Dec. 20
Dec. 20
Dec. 20

Jan. 2
Jan. 2
Jan. 2

Dec. 15
Dec. 31

Subject
Dec. 1.

Dec. 14
Dec. 3,
Dec. 3.
Jan. 1
Jan. 1

Jazz. 1
Dec. 3
Dec. 3
Jan. 11
Jan. 1
Dec. 21
Jan. 1
Feb. 11
Jan. 1
Jan. 1
Dec. 31
Feb l'21
May1'21
Jan. 1
Jan. 1
Dec. 22
Dec. 31
Dec. 31
Dec. 21

Jan1'29
Jan. 2
Jan2'29
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 15
Jan. 2
Jan, 2
Feb. I
Feb. 1
Jan. 2
Jan. 1
Jan, 2
Jan. 1
Jan. 2
Jan. 15
Feb. 1
Jan 229
Dec. 15
Dec. 15
Dec. 17
Dec. 20
Jan. 2
Jan. 2
Jan1'29
Jan 229
Feb. 1
Mar. 1
Mar. 1
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 15  
Dec. 15
Dec. 15
Dec. 15
Dee. 10
Dec. 15
Jan. 2
Jan1'29
Aprl'29

1
Jan 1'29
Jan. 1
Jan. 2
Ian. 1
Dec. 31
Jan. 16
Jan15'29
Jan. 15
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Dec. 10
Jan. 10
Dec. 15
Jan. 2
Ian. 1
Dec. 15
Jan. 2
Dec. 31
Jan. 2
Dec. 15

Holders of rec. Nov. 20
Holders of me. Nov. 20

Holders of rec. Dec. 20
Holders of rec. Nov. 30
Hold, of rec. Jan. 20 '29
Hold. of rec. Apr. 20 '29
Holders of ree. Nov. 300
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 16
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 150
Holders of rec. Nov. 300
Holders of rec. Nov. 30a
Holders of rec. Nov. 300
Holders of rec. Nov. 300
Holders of rec. Dec. 310
Holders of rec. Nov. 24
Iiolders of rec. Dec. 150
Holders of rec. Dec. 6

*Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30

Holders of rec. Dec. 210
Holders of rec. Dec. 14a
Holders of rec. Dec. 140

*Holders of rec. Dec. 7
Holders of rec. Dec. 154

to stkhldrs meet'g Nov. 12
.Holders of rea. Dec. 9

'Holders of rec. Dec. 2
Holders of rec. Dec. 150
Holders of rec. Dec. 154
Holders of rec. Dec. 14
Holders of rec. Dec. lla

Holders of rec. Dec. la
Holders of rec. Dec. 15
Holders of reo. Dec. 15a
Holders of rec. Dec. 31
Holders of rec. Dec. 70
Holders of rec. Dec. 70
Holders of rec. Dec. 70
Holders of rec. Jan. 31a
Holders of rec. Dec. 140
Holders of rec. Dec. 14a
Holders of reo. Dec. 2Ia

'Holders of rec. Jan. 20
'Holders of rec. Apr. 20
Holders of rec. Dec. 120
Holders of rec. Dec. 12
Dec. 4 to Dec. 23
"Holden of rec. Dec. 12
'Holders of rec. Dec. 12
Holders of rec. Dec. 30

Holders of rec. Dec. 154
Holders of rec. Dec. 140
Holders of rec. Deo. 21a
Holders of rec. Dec. 130
Holders of rec. Dec. 13a
Holders of reo. Dec. 154
Holders of rec. Dec. 154
Holders of rec. Dec. lla
Holders of reo. Dec. 150

'Holders of rec. Dec. 31
Holders of rec. Dec. 100
Holders of rec. Dec. 10a
'folders of rec. Jan. 150
Holders of rec. Jan. 15
Holders of rec. Dec. 13
Dec. 16 to Jan. 1
Holders of ree. Dec. 50
Holders of rec. Nov. 30a
Holders of rec. Dec. 10a
Holders of rec. Jan. 5

'Holders of rec. Jan. 19
Called for red. Jan. 2 '29

'Holders of rec. Dec. 1
*Holders of rec. Dec. 1
Holders of rec. Nov. 154

*Holders of rec. Dec. 10
Holders of rec. Dec. 100
Holders of rec. Dec. 10a
Holders of rec. Dec. 21a

*Holders of rec. Dec. 21
Holders of rec. Jan. 120
Holders of rec. Feb. 9a
Holders of rec. Feb. 9a
Holders of rec. Dec. 10a

'Holders of rec. Dec. 21
*Holders of rec. Dec. 21
Holders of rec. Des. lla

Holders Of rec. Nov. 21a
Holders of rec. Dec. 5
Holders of rec. Dec. .5
Holders of reo. Nov. 304
Holders of rec. Dec. 5
Holders of rec. Dec. 100
Holders of fee. Dee. 200
Hold, of rec. Mar. 20 '294

'Holders of rec. Dec. 20
'Holders of ree. Dec. 20
Holders of rec. Dec. la

"Holders of rec. Dec. 15
'Holders of rec. Nov. 1
Holders of rec. Dee.d15
Holders of rec. Dec. 11
Holders of rec Dec. 31
Holders of reo. Dec. 31

*Holders of rec. Dec. 10
*Holders of rec. Dec. 20
Holders of rec. Dec. 150
Holders of tee. Dec. 15a
Holders of rec. Nov. 24a
Holders of rec. Dec. 24
Holders of rec. Nov. 30
Holders of tee. Nov. 30

*Holders of rec. Dec. 15
Holders of nre. Nov. 230
Holders of reo. Dec. la
Dee. 26 to Dec. 80
Holders of rec. Dec. I5a
Dec. 1 to Dec. 10
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DEC. 8 1928.] FINANCIAL

Name of Comport, •
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Contlnued).
Boardwalk Securities Corp. (qual.) *3 Jan. 1 *Holders of roe. Dec. 15

Christmas dividend *2 Dec. 15 *IL 'dent of rec. Dec. 1
Borg-Warner Corp., common (guar.)-  *El  
Common (payable in common stock). -

Boston Woven Hose & Rubber, com. (qu) $1.50 Dec. 15 Holders of rec. Dec. 1
Common (extra) 31 Dec. 15 Holders of rec. Dec. 1
Preferred 3 Dee. 15 Holders of rec. Dec. 1

Brillo Mfg., class A (guar.) 50c.Jan. 2 Holders of rec. Dec. 15a
Bristol-Myers Co. (guar.) $1 Dec. 31 Holders of rec. Dec. 21
Brockway Motor Truck, pref. (gual%). - 13( Jan. 2 Holders of rec. Dec. 10a
Buckeye Pipe Line (guar.) Si Dee. 15 Holders of rec. Nov. 16
Bucyrus-Erie Co., common (guar.) 25c.Jan 219 Holoers of rec. Dec. 8o

Convertible preferred (guar.) 62%c Jan 219 fielders of rec. Dec. So
7% pref. (guar.) 14( Jan. 2 Holders of rec. Dec. 8o

Burrough Adding Machine (guar.) 75e. Dec. 10 Holders of rec. Nov. 28a
Bush Terminal Co., corn. (guar.) *50e. Feb. j*Holders of rec. Jan. 4
Common (payable in com. stock) _ _ _ *11% Feb. 1 *Holders of rec. Jan. 4
Debenture stock (guar.) *14f Jan. 15 *Holders of rec. Dec. 28

Bush Terminal Bldgs.. pref. (guar.)- - *114 Jan. 2"Holders of rec. Dec. 14
By-Products Coke, corn. (extra) 75c. Dec. 20 Holders of rec. Dec. 56
California Ink, class A (guar.) • 37340.Jan. 2*Holders of rec. Dec. 20

Class A (extra) • 1214c.Jan. 2*Holders of rec. Dec. 20
California Packing Corp. (guar.) $1 Dec. 15 Holders of reo. Nov. 30a
California Petroleum (guar.) 250.Jan. 1 Holders of rec. Nov. 23a
Calumet & Arizona Mining (guar.) $1.50 Dec. 17 Holders of rec. Dec. la
Extra 31 Dec. 17 Holders of rec. Dec. la

Calumet dr Heels Cons. Copper Co. (qu.) 51 Dec. 15 Holders of rev. Nov. 30a
Canada Cement, pref. (guar.) 1% Dec. 31 Holders of rec. Nov. 30
Canada Malting. Ltd 3734c. Dec. 15 Holders of rec. Nov. 30
Canadian Fairbanks-Morse, Ltd..pf.(qu) Al% Dec. 15 Holders of rec. Nov. 30
Canadian General Elec., prof. (qu.) 8714c.Jan 2 Holders of rec. Dec. 15
Canfield Oil, common (guar) . 2 Dec. 31 Holders of reo. Dec. 20

Preferred (guar.) 1)4 Dec. 81 Holders of rec. Dec. 20
Carib Syndicate (stock dividend) (r)  Holders of rec. Nov dl7a
Case (J. I.) Threshing Mach., com. (qu.) 114 Jan. 1 Holders of rec. Dec.d17a

Preferred (guar.) 154 Jan. 1 Holders of rec. Dec. 17a
Cast Iron Pipe Co., new (qu.) (No. 1) *50c. Dec. 15 *Holders of rec. Dec. 1
Catelli Macaroni Prod., Pref. A (gU.)- - *500. Dec. 16 *Holders of rec. Nov. 30
Celanese Corp. of Amer., prior pf. (gu.). 134 Jan. 1 Holders of rec. Dec. 14

First participating preferred 334 Dec. 31 Holders of rec. Dec. 14
Celotex Co.. corn. (guar.) •75c Jan 2*Holders of rec. Dec. 15

Preferred (guar.) *1% Jan 2*Holders of rec. Dec. 15
Central Alloy Steel, common (guar.)._ 50c Jan. 10 Holders of rec. Dec 4226
Preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 136

Central Investors Corp., al. A (guar.)... '3734. Jan219 *Holders of rec. May Is
Certo Corporation (guar.) 750. Jan. 1 Holders of rec. Dee. la
Extra 25c. Jan 1 Holders of rec. Dec. la

Chapman Ice Cream (guar.) (No. 1) '3134c Jan. 15 *Holders of reo. Dec. 24
Chelsea Exch. Corp., A & B (qu.) 250 Fb15'29 Hold, of rec. Feb. 1 '241

Class A & it (guar.) 25c My15'29 Hold. 31 rec. May I '29
Cbesebrough Mfg. Consol. (guar.) $1 Dec. 28 Heide- rec. Dec. 10a
Extra $1.50 Dec. 28 Holders of rec. Dec. 100

Chicago Yellow Cao Co. (monthly). - - - 250 Jan, 2 Holders of rec. Dec. 20a
Monthly 250. Feb. 1 Holders of rec. Jan. 210
Monthly 250. Mar. 1 Holders of rec. Feb. 190

Chickasha Cotton 011 (guar.) 750 Jan 1'29 Holders of reo. Dec. be
Quarterly 75o Aprl'29 Holders of reo.Mar 9 '29a
Quarterly 750. Jul 1'29 Holdereof rec.June10'29a

Childs Co., common (guar.) 60e. Dec. 10 Holders of rec. Nov. 23a
Preferred (guar.) 1% Deo, 10 Holders of rec. Nov. 23a

Chile Copper Co. (guar.) 75e. Dec. 29 Holders of reo. Dec. 56
Chrysler Corp.. prof. (guar.) 2 Jan 2'29 Holders of roe. Dec. 170
Chrysler Conoration (guar.) 750.Jan. 2 Holders of rec. Dec. 3a
Cities service, common (monthly) 14 Jan 2 Holders of rec. Dee. 15
Common (payable in common stock)._ 1i4 Jan. 2 Holders of rec. Deo. 15
Prof. ana f ref. BB (monthly) 14 Jan 2 Holders of rec. Dec. 16
Preferred B (monthly) 50.Jan. 2 Holders of rec. Dec. 15

Claremont Investing, corn. (guar.) 180.Jan. 1 Holders of reo. Dec. 29
Preferred (guar.) 320.Jan. 1 Holders of rec. Dec. 29

Cleveland Stone, common (guar.) *50c. Mar. 1 *Holders of rec. Feb. 15
Common (guar.) *50e. June 1 *Holders of rec. May 15
Common (guar.) •500. Sept. 1 *Holders of rec. Aug 15

Coca Cola Co., corn. (guar.) $1.50 Jan. 2 Holders of rec. Dec. 12a
Cohn-Hall-Marx, com. (quar.) 62340. Ja. 2'29 Holders of rec. Dec. 15
Common (guar.) 62140. Ap.129 Holders of rec. Mar. 150
Common (quar.) 131114e. Jul 1'29 Holders of reo. June 15

Commercial Credit Co., corn. (quar.)..... 25e. Dec. 31 Holders of rec. Dec. lla
634% 181 preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 110
a% 1st preferred (guar.) 4314c Dec. 31 Holders of rec. Dec. Ila
8% preferred B (guar.) 50c. Dec. 31 Holders of rec. Dee.dlla

Commercial Invest. Trust, com. (qu.).... 51 Jan. 1 Holders of rec. Dec. 5a
Comm on (payable in common stock) fl Jan. 1 Holders of rec. Dec. 5a
634% pref. (guar.) 1% Jan. 1 Holders of reo. Dec. 5a
7% first preferred (guar.) 1)4 Jan. 1 Holders of roe. Dec. do

Commercial Solvents Corp. (guar.) 22 Jan. 1 Holders of rec. Dec. 20a
Congress Cigar (guar.) '$1.25 Dec. 31 *Holders of rec. Dec. 14
Consolidated Retail Stores, corn. (qu.).. 250.Jan, 2 Holders of rec. Dec. 20
Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 20

Container Corp., class A (guar.) 300. Jan. I Holders of rec. Dec. 106
Class B (quar.) 15c. Jan. 1 Holden of rec. Dec. 100
Preferred (guar.) *1% Jan 1 *Holders of reo. Dec. 10

Continental Can, Profaned (guar.) 134 Jan 1 Holders of rec. Dec. 200
Continental Motors (guar.) 20o.Jan, 30 Holders of rec. Jan. 15a
Cooksville Co., pref. (guar.) 1 Dec. 18 Holders of rec. Nov. 30
Coty, Inc.. new stock (guar.) 50e. Dec. 21 Holders of rec. Dec. 17a
Crane Co., common (guar.)  37340. Dec. 16 Holders of rec. Dec. I
Preferred (guar.)  134 Dec. 15 Holders of rec. Dec. 1

CrOsley Radio (stock dividend) e4 Dec. 31  
Crosley Radio Corp. (guar.) 25e. Jan 1'29 Holden of reo. Doe. 20a
Crown Willamette Paper, let pref. (qu.). *$1.75 Jan. 1 *Holders of rec. Dec. 13
Second preferred (guar.) *31.50 Jan. 1 *Holders of rec. Dec. 13

Crown Zellerbach Corp., com. (guar.).. •25e. Jan. 15 *Holders of rec. Dec. 31
Crucible Steel, pref. (guar.) 114 Dec. 31 Holders of reo. Dec. 156
Cuban-American Sugar. coin. (guar.) _ _ _ 25c.Jan, 2 Holders of rec. Dee. 4a

Preferred (guar.) 114 Jan 2 Holders of rec. Dec. 4a
Oumberland Pipe Line "al Dec. 15 *Holders of rec. Nov. 30
Cuneo Press. Inc., 634% pref. (quar.)_. •IN Dec. 15 *Holders of rec. Dec. 1
Quits Publishing com. In com. stk Vs 100 (z) *Holders of rec. Jan. 21
Common (extra) •500. Dec. 10 *Holders of rec. Nov. 20

Curtis Publishing, corn. (monthly) *50c.Jan. 2*Holders of rec. Dec. 20
Common (extra) *50c.Jan. 2*Holders of rec. Dec. 20

Cutler Hammer Mfg. (guar.) 880. Dec. 15 Holders of rec. Dec. 96
Dahlberg dr Co.. Inc. (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15
David & Frere, Ltd.. common A (guar.). 56c.Dec. 15 Holders of rec. Nov. 30
Davis Industries, clan A (guar.) '8134c Jan119 *Holders of reo Dee. 20

Class B (guar.) 08114e Jan119*Holders of reo. Dec. 20
Davis Mills (guar.) I Dec. 22 Holders of rec. Dec. 8
Decker (Alfred) & Cohn, Inc., com. (gu.) •50e.Dec. 15 *Holders of rec. Dec. 5
Deere & Co., corn. (guar.) $1.50 Jan. 2 Holders of rec. Dec. 15
Delaware, Lack. & West. Coal (quar.).. *$2.50 Dec. 15 *Holders of rec. Dec. 1
Derk Manufacturing. pref. (guar.) 2 Dec. 15 Holders of rec. Dec. 1
Detroit & Cleveland Na,. (guar.) 20c.Jan. 2 Holders of rec. Dec. 15
Extra 20c.Jan. 2 Holders of rec. Dec. 15

Diamond Match (guar.) 2 Dec. 15 Holders of rec. Nov. 30a
Special (k) Dee. 10 Holders of rec. Nov. 26a

Dominion Bridge, Ltd. (guar.) 65c. Feb. 15 Holders of rec. Jan. 29
Dominion Glass, Ltd., corn. & pf. (qua. 134 Jan. 2 Holders of rec. Dec. 15
Dominion Textlle, Ltd., corn. (guar.)._ $1.25 Jan. 2 Holders of rec. Dec. 15

Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 31
Draper Corp. (guar.) 1 Jan. 1 Holders of rec. Dec. 1
Dunhill International (guar.) $1 /aniline Holders of rec. Dec. 310
Quarterly $1 Ap15'29 Holders of reo. Apr. 1'29a

Du Pont (E I.) de Nem. dr Co., com__. $2.50 Dec. 15 Holders of rec. Dee. la
Common (special) 54.75 Jan, 5 Holders of rec. Dec. la
Debenture stock (guar.) 134 Jan, 25 Holders of rec. Jan. 10a

Eastman Kodak, common (guar.) $1.25 Jan. 2 Holders of reo. Nov. 30a
Common (extra) 750. Jan. 2 Holders of rec. Nov. 306
Preferred (guar.) 114 Jan. 2 Holders of ree. Nov. 30a

Eastern Util. Invest.Corp. $5 Pr. pf.(qu.) $1.25 Jan. 2 Holders of rec. Nov. 30
Participating preference (guar.) 81.50 Feb. 1 Holders of rec. Dec. 31

Ethenlehr (Otto) az Bros., Pref. 1)4 Jan. 1 Holders of rec. Dec. 20a
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Eltingon Schild Co., pref. (guar.) 134 Dec. 15 Holders of rec. Dec. la
Electric Stor. Battery, corn. & pf. (qu.)_. $1.25 Jan. 2 Holders of rec. Dec. 8a
Corn. & pref. (pay. in corn. stock)._ /10 Jan. 2 Holders of rec. Dec. 86

Emporium Capwell Corp. (guar.) 50c. Dec. 24 Holders of rec. Dec. la
Equitable Financial Corp., Cl. A (qu.) 30e.Dec. 15 Holders of rec. Dec. 1
Equitable Office Bldg., new com. 50e.Jan. 2 Holders of rec. Dec. 16a

Preferred (guar.) laf Jan. 2 Holders of rec. Dec. 15a
Erskine-Danforth Corp.. pref. (guar.)._ 2 Jan. 2 Holders of rec. Dec. 26
Fairbanks Morse & Co., corn. (guar.) 75e. Dec. 31 Holders of rec. Dec. 126
Fair (The), common (monthly) 20e.Jan, 2 Holders of rec. Dec. 21a
Common (monthly) 20o. Feb119 Hold. ol rec. Jan. 21'29a
Preferred ((Mar.) 134 Feb119 Hold. of rec. Jan. 21 '294

Fanny Farmer Candy Shops. corn. (qu.) 25c. Jan 1'29  
Federal Mining &Smelting, prof. (qu.).. 1% Dec. 15 Holders of rec. Nov. 236
FederalMotor Truck (guar.) •200.Jan. 2 *Holders of rec. Dec. 20
Federated Business Publications-

First preferred (guar.) 6234c.Jan. 2 Holders of rec. Dec. 20
Feltman & Curme Shoe Stores, pt. (gu.) 134 Jan. 2 Holders of rec. Dec. 1
Fidelity Industrial Bank (quar.) 111.50 Fb1519 *Holders of ree.Jan 31'29
Extra "50e. Fb 15'29 *Holders of rec.Jan.31'29

Filene's (William) Sons Co.. prof. (111.)- '134 Jan. 1 *Holders of rec. Dec. 20
Fifth Avenue Bus Securities (guar.).- •160. Dee. 29 *Holders of rec. Dec. 24
First Maine Invest. Corp., cl. B (No. 1) •10c.  
First Nat. Pictures. lot ref. (quar.).... 2 Jan. 2 Holders of rec. Dec. 130
Second preferred A (guar.) d$1.75Jan. 2 Holders of rec. Jan. 2a

Fleischman Co. (guar.) 75c.Jan. 2 Holders of ree. Dec. 13a
Extra 50c. Jan. 2 Holders of rec. Dec. 13a

Florsheim Shoe, pref. (guar.) $1.50 Dec. 31 Holders of rec. Dec. 140
Follansbee Brothers, corn. (guar.) 50c. Dec. 15 Holders of rec. Dec. la
Common (extra) 250. Dec. lb Holders of rec. Dec. la
Preferred (guar.) 114 Dec. 15 Holders of rec. Dec. 1

Foote Bros. Gear & Mach'y, cont. (qu.) *30c. Jan. 1 *Holders of rec. Dee. 20
Preferred (guar.) •114 Jan. 1 *Holders of rec. Dec. 20

Forhan Co., com. (guar.) *25c.Jan. 2'Holders of rec. Dec. 7
Class A (guar.) *40c.Jan. 2'Holders of rec. Dec. 7

Formica Insulation (guar.) 25c.Jan 1'29 Holders of rec. Dec. 15a
Extra  101. lan1'29 Holders of rec. Dec. 156

French (Fred F.) Investing Co., pref.__ 3% Dec. 15 Dec. 2 to Dec. 16
French (Fred F.) Security Co.. pref  3% Dec. 15 Dec. 2 to Dec. 16
Fuller (George A.) Co.-
Panic, prior pref. (guar.) $1.50 Jan. 1 Holders of rec. Dec. 10
Participating preference (guar.) $1.50 Jan. 1 Holders of tee. Dee. 106

Gamewell Co., common (quar.) $1.25 Dec. 15 Holders of reo. Dec. 5
General Ice Cream Corp.. cont. (gu.)-  750.Jan. 1 Holders of rec. Nov. 17a
Common (extra) El Jan. 1 Holders of rec. Nov. 176

General Motors, corn. (guar.) 21.25 Dec. 12 Holders of ree. Nov. 170
Common (extra) $2.50 Jan. 4 Holders of roe. Nov. 17
6% preferred (guar.) 114 Feb. 1 Holders of reo. Jan. 76
7% Preferred (guar.) 114 Feb. 1 Holders of rec. Jan. 76
6% debenture stock (guar.) 114 Feb. 1 Holders of rec. Jan. 76

General Railway Signal, com. (guar.)_ $1.25 Jan. 1 Holders of ree. Dee. 100
Preferred (guar.) 114 Jan. 1 Holders of reo. Dee. 106

Giant Portland Cement. pref $1.75 Dec. 15 Holders of rec. Dec. aa
Glidden Co.. common (quar.) 3714c Jan. 2 Holders of rec. Dec. 17a
Common (extra) 1234c Jan. 2 Holders of rec. Dec. 176

Goldberg (S. M.) Stores, Inc., $7 pt. (0.) $1.75Dec. 15 Holders of rec. Dec. I
Golden Cycle Mining & Reduction •4c Dec. 10 *Holders of rec. Nov. 30
Goodrich (B. F.) Co.. prof. (guar.)  134 Jan. 2 Holders of rec. Dec. 10a
Goodyear Tire & Rubber, 1st pref. (qu.) 11‘ Jan. 1 Holders of rec. Dec. la
Preferred (guar.) 1% Jan. 1 Holders of rec. Dec. 1

("toward (H. W.) Co., corn. (monthly).. 33 I-3c Jan1'29 Holders of rec. Dec. 20
Gotham Silk Hosiery, corn. (guar.) 6234c Dec. 31 Holders of rec. Dec. 126
Great Northern Iron Ore Prop $2 Dec. 28 Holders of rec. Dec. SO
Great Western Sugar. com. (guar.) *70c.Jan. 2'Holders of rec. Dec. 15

Preferred (guar.) *114 Jan. 2 *Holders of rec. Dec. 15
Greene Cananea (guar.) $1.50 Jan. 7 Holders of reo. Dec. 186
Greenfield Tap & Die CorP..8% PT .41u.) 134 Jan. 2 Holders of rec. Dec. 15
8% pref. (guar.) 2 Jan. 2 Holders of rec. Dee. 15

Greenway Corp. 5% pref. (guar.) *75e Feb. 15 *Holders of rec. Feb. I
5% preferred (guar.) *750 May 15 *Holders of rec. May 1
5% preferred (guar.) *750 Aug. 15 *Holders of rec. Aug. 1
5% preferred (guar.) *750 Nov. 15 *Holders of rec. Nov. 1

GFuen Watch, common (guar.) 50c Marne Holders of rec Feb.1919a
Preferred (quar.) 154 Feb119 Hold, of rec. Jan. 19 '29a

Guantanamo Sugar, pref. (guar.) 2 Jan. 2 Holders of rec. Get. 15a
Gulf States Steel, corn. (guar.) $1 Jan. 2 Holders of rec. Dec. 156

First preferred (guar.) 14( Jan. 2 Holders of rec. Dec. 156
Gurd (Charles) Co., common (quar.) 400 Jan. 2 Holders of roe. Dec. 15

Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 15
Hale dr Kilburn, Prof. (No. 1) *31 Dec. 24 *Holders of rec. Dec. 15
Hall (C. M.) Lamp (quar.) *250 Dec. 15 *Holders of rec. Dec. I
Extra *25c Dec. 15 *Holders of rec. Dec. 1

Hamilton United Theatres. lust' 314 Dec. 31 Holders of rec. Nov. 30
Hanes (P. H.) Knitting Pref. (guar.).- 134 Jan. 1 Holders of ree. Dec. 20
Harbison-Walker Refo actories-
Preferred (guar.) 134 Jan. 21 Holders of no. Jan. 10a

Hawaiian Agricultural Co., preferred- •60c  
Heela Mining (guar.) *15c Dec. 14 *Holders of ree. Nov. 16
Heinle (George W.) Co., com. (guar.)._ $1 .2: Ian. 2 Holders of rec. Dec. 115
Common (extra) $2 Ian. 2 Holders of reo. Dec. lie
Preferred (guar.) 134 fan. 2 Holders of rec. Dec. lla

Hercules Powder. common (guar.) 2 Dec. 24 Holders of rec. Dec. 13
Common (extra) 6 Dec. 24 Yielders of rec. Dec. 13

HIbbaxd, Spencer Bartlett dr Co. (mtbly) 35e Dec. 25 Holders of rec. Dec. 21
Hillerest Collieries. Ltd.. cam. (qua?.).. 114 Jan. 15 Holders of rec. Dec. 31

Preferred (guar.) 1% Jan. 16 Holders of rec. Dec. 31
Holland Furnace, common (guar.)  o62 N c Jan. 1 Holders of rec. Dec. 15
Common (extra) 25c Jan. 1 Holders of rec. Dee. 15.
Preferred 3% Jan. 1 Holders of rec. Dec. 15a

Honolulu Consul. Oil (guar.) *50c Dee. 15 *Holders of rec. Dec. 5
Extra *50c Dec. 15 *Hodlers of rec. Dec. 5

Honolulu Plantation (extra) • 31.50 Dec. 10 *Holders of rec. Nov. 30
Horn( Signal Mfg 250 Dec. 15 Holden of rec. Nov. 30
Household Products, extra 50c Jan. 2 Holders of rec. Dee. 154
Hudson Motor Car (guar.) $1.25 Jan. 2 Holders of rec. Dec. Ila
Illinois Brick (quar.) *60c Jan. 15"Holders of rec. Jan. 3

Quarterly *606 Apr. 15 *Holders of rec. Apr. 3
Quarterly *600 July 15"Holders of rec. July 3
Quarterly *60. Oct. 15 *Holders of reo. Oct. 3

Illinois Pipe Line '210 Dee. 15'Holders of roe. Nov. 12
Imperial Tobacco of Canada, ord. (final) 2 c Deo. 28 Holders of rec. Dee. 7

Ordinary (interim) 114 Dec. 28 Holders of reo. Dec. 7
Income Producing Corn-

Corn. (1 sh. 7% pf. for each 15 com.).. J Dec. 16  
Independent Oil& Gas (guar.) *50e Jan. 31 'Holders of rec. Jan. 15
Ingersoll-Rand Co., common (extra)--. SI Dec. 31 Holders of rec. Dec. 100

Preferred 3 Jan. 2 Holders of rec. Dea. 106

Inspiration Consol. Copper Co. (guar.). 75c Jan. 7 Holders of rec. Dec. 200
Internat. Business Machines (quar.)... $1.26 Jan. 10 Holders of rec. Dec. 280
Stock dividend e5 Dec. 28 Holders of rec. Dec. 200

International Cement, corn. (guar.)._ $1 Dec. 28 Holders of rec. Dec. lba
Internat. Combustion Eng., pref. (qu.). 1% Jan. 2 Holders of rec. Dec. 211a
Int. Cont. Invest. Corp. com. (qu.) •25e Jan 119 
Common :guar., •25c Aprl'29  
Common (guar.) •25c Jly 1'29  

Internat. Equities Corp, class A (gu.)--- 87)4c Jan. 2 Holders of rec. Dec. 206
Intemat. Petroleum, Ltd.

Preferred (No. 1 for month of Deo.). - • 5410 Jan. 1 *Holders of rec. Dec. 20
Internat. Printing Ink, com. (qua?).... 6234cFeb. 1 Holders of rec. Jan. 140

Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 140
Internat. Silver, pref. (quar.) 1% Jan. 1 Holders of rec. Dec. 12a
Interstate Iron & Steel. com (guar.). -  31 J'n15'29 Holders of rec. Jan.519a
Jewel Tea, common (Var.) $1 Jan. 16 Holders of rec. Jan. 2a
Common (extra) $1 Dec. 15 Holders of rec. Nov. 300

Preferred (guar.) 14( Jan. 1 Holders of rec. Dec. 13e
Jones & Laughlin Steel, pref. (guar.) - - •144 Jan. 2*Holders of reo. Dee. 13
Kaufmann Dept. Stores, pref. (gu.)_. I% Jan. 2 Holders of rec. Dec. 10
Kaynee Co. (extra) '12340Jan 1'29 *Holders of reo. Dec. 20
Common (extra) *12340 Aprl'29 *Holders of reo. Mar. 20
Common (extra) •1234e Julyi'29 *Holders of reo. June 20

Keisey-Hayes Wheel. common (guar.)._ 50c.Jan. 2 Holders of rec. Dec. 20.
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Kennecott Copper Corp. (quar.) $2 Jan. 2 Holders of rec. Nov. 30.
Kimberly-Clark Corp., corn. (quar.) 6233c Jan. 1 Holders of rec. Dec. 15
Common (payable in corn. stock) f2 Jan. 1 Holders of rec. Dec. 15
Preferred (quar.) 133 Jan. 1 Holders of rec. Dec.115

Kirby Lumber. common (quar.) 1 Dec. 10 Holders of reo. Nov. 30
Kraft-PhenixCheeseCorp.,new com.(qu) 3733c Jan. 1 Holders of rec. Dee.d10a
Kresge (S. S.) Co., corn. (quar.) 30e.Dec. 31 Holders of roe. Dee, 1M

Preferred (guar.) 13( Dec. 31 Holders of rec. Dec. ha
KupPenheimer (B.) & Co., corn $1 Jan. 1 Holders of rec. Dec. 24a
Leath & Co., pref. (quar.) 87)3c.Jan. 1 *Holders of rec. Dec. 15
Laboratory Prod. Co. (extra) in stk. -  5e3 Jan. 15 *Holders of rec. Dec. 20
Lake Shore Mines (quay.) 200. Dec. 15 Holders of rec. Dec. 1
Bonus 20c.Dec. 15 Holders of rec. Dec. 1

Landers. Frary & Clark (guar.)  The. Dec. 31 Holders of rec. Dee. 220
Lehigh Portland Cement, corn. (quar.) - - 62 Mc Feb. 1 Holders of rec. Jan. 14a
Preferred (quar.) 133 Jan. 1 Holders of rec. Dec. 14a

Lehigh Valley Coal Sales (quar.)  90c. Jan. 2 Holders of rec. Dec. 13
Llbbey, McNeil dr Libby. prof  *53 50 Jan. 1 *Dee. 22 to Jan. 10
Liggett & Myers Tob pref. (quar.) 133 Jan, 1 Holders of rec. Dec. 100
Liquid Carbonic Corp. (stk. div.) 5e20 Feb. I *Holders of rec. Jan. 6
Loew's Incorporated, corn. (quay.) 50e. Doe. 31 Holders of rec. Dee. 130
Common (extra) $1 Dec. 31 Holders of rec. Dec. 130

Lord & Taylor, corn. (mar.) 234 Jan. 2 Holders of rec. Dec. 17.
Common (extra) 5 Dec. 10 Holders of rec. Nov. 17a

McKesson & Robbins. Inc.-
Preference series A (guar.) Dec. 15 Holders of roe. Dec. 16

Macy (R. H.) dr Co., corn. (quar.) 50e.Feb. 15 Holders of rec. Jan. 25
Common (payable in corn. stock) 15 Feb. 15 Holders of roe. Jan. 25

Macy (R. H.) & Co. (quar.) 50e. Feb. 15 Holders of rec. Jan. 25a
Stock dividend fb Feb. 15 Holders of ree. Jan. 250

Mallinson (H. R.) & Co., Inc., pt. (.211.) 13( Jan 229 Holders of rec. Dec. 20.
Mathieson Alkali Works, corn. (qu.)-  $1.50 Jan. 2 Holders of rec. Dee. 17a
Preferred (quar.) 154 Jan. 2 Holders of rec. Dec. 17a

Mapes Consolidated Mfg. (quar.) 50c.Jan. 1 Holders of rec. Dec. 15
May Drug Stores (quay.) *25e.Jan. 2*Holders of rec. Dec. 10
Merck Corp.. preferred (quar.) $1 Jan 2'29 Holders of rec. Dee. 17
Mergenthaler Linotype (guar.) $1.25 Doe. 31 Holders of rec. Dee. 56
Extra  50e. Dec. 31 Holders of rec. Dee. 5a

Metal & Therm it Corp  *$4 Jan. 2 *Holders of rec. Dec. 20
Metro-Golcjwyn Pictures, pref. (quar.)- 4733c Dec. 15 Holders of rec. Nov. 300
Metropolitan Paving Brick, corn. (extra) $1 Dec. 22 Holders of rec. Dee. 7

Preferred (quar.) 133 Jan. 1 Holders of rec. Dee. 15
Midvale Co. (quay.) 75e.Jan. 1 Holders of rec. Dec. 15
Miller (1.) at Sons. corn. (quay.) 50o.Jan. 2 Holders of rec. Dec. 15a
'Mining Corp. of Canada 12340 Dec. 20 Holders or rec. Dec. 6
Mohawk Rubber, corn. (in corn. stock)_ /300 Dec. 15 Holders of rec. Dec. 10
Montreal Cotton, Ltd., corn. (quer.). - - 134 Dec. 15 Holders of rec. Nov. 30
Preferred (guar.) 133 Dec. 15 Holders of rec. Nov. 30

Morris (Philip) & Co.. Ltd.. Inc. (CPO - - 25e.Ja n. 16'29 Hold, of reo. Jan. 2 '29a
Motor Wheel Corp., corn. (quar.) 50e. Dec. 20 Holders of rec. Dec. 5a
Municipal Finance Corp. A (qu.) 68410 Jan. 2 Holders of me. Dec. 20
Myers (F. E.) & Bros., corn. (guar.).- 50e.Dec. 31 Holders of rec. Dec. 15

Preferred (quar.) $1.50 Dee. 31 Holders of rec. Dee414
National Bancservice (No. 1) • $1.25 Jan. 2 *Holders of rec. Dee 414
National Bankftaly Co. (extra.) •50e.Jan 1 '29 *Holders of roe. Sept. 15
National Biscuit, corn. (guar.) - - - - - - - $1.50 Jan. 15 Holders of roe. Dee. 31a
Nat. Dairy Products, corn. (Qum.) The. Jan. 2 Holders of rec. Dec. 5a
Corn. (payable In corn. stk.) fl Jan. 2 Holders of rec. Dec. Be
Preferred A dr B (quar.) 41% Jan. 2 *Holders of ree. Dee. 5

Nat. Dairy Products, corn. (In corn. stk.) 11 Apr. 1 Holders of rec. Mar. 40
Common (payable in common stk .)_ _ 11 July 1 Holders of rec. June 36
Common (paya'.1e in common stock). /1 Oct. 1 Holders of rec. Sept. 30

National Lead, common (quay.) $1.25 Dec. 31 Holders of rec. Dee. 14a
Class A, pref. (quar.) 154 Des, 15 Holders of rec. Nov. 30a
Class B preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 18a

National Standard (quar.) 315e.Jan. 2*Holders of rec. Dec. 20
National Sugar Refining (quar.) 133 Jan. 2 Holders of roe. Dec. 8
Extra 1 Jan. 2 Holders of reo. Dec. 8

Nat. Surety, new $50. Pref. stk. (guar.) d 6233c Jan. 2 Holders of rec. Dee. 19a
National Transit (quar.) •25c Dec. 15 *Holders of rec. Nov. 30
Nanheim Pharmacies, Inc., pref. (qu.)- - 6233c Feb. 1 Holders of rec. Jan. 17
Newberry (J..1.) Co.. corn. (quay.) •30o.Jan. 1 *Holders of reo. Dec. 17
New Jersey Zino (extra) 2 Dec. 10 Holders of rec. Nov. 20
N.Y. Auction Co., Inc. (quar.) 3734c. Dec. 15 *Holders of rec. Dee. 1
New York Transportation (quay.) •50e.Dec. 28 *Holders of reo. Dec. 13
Nichols Copper. common 50c. Dec. 15 Holders of roe. May 24

Class A *43Me Jan. 2 *Holders of rec. Dec. 20
Niles-Bement-Pond Co. prof. (qu.)- - •1% Dec. 31 *Holders of rec. Dec. 21
North American Provision, pt. (qu.) _ _ _ _ 41% Jan. 2 *Holders of rec. Dec. 10
North Central Texas Oil, pref. (quar.)  1.6254 Jan. 2 Holders of rm. Dec. 11
Northern Pipe Line, new stk. (No. 1)  $2 Jan. 2 Holders of reo. Dec. 7
Extra Si Jan. 2 Holders of me. Dee. 7

Ohio Oil (quar.) •500. Dec. 15 *Holders of reo. Nov. 17
011 Shares. Inc., corn. (No. 1)  3733c. Dec. 20 Holders of rec. Dee. 100
Omnibus Corp.. Prof. (quay.) 2 Jan. 2 Holders of rec. Dec. 14a
Oneida Community, corn. (quar.)........* 4333c. Dec. 15 *Holders of rec. Nov. 30

Participating preferred (quar.) • 4333c. Dec. 15 Holders of rec. Nov. 30
Otis Elevator, corn. (extra) St Dec. 18 Holders of rec. Nov. 30a
16Dom• (Payable in corn. stock) fl5 Feb. 15 Holders of reo. Jan. 18a
Otis Steel. pref. (quar,) •144 Jan. 1 Holders of rec. Dec. 19
Pacific Finance Corp., corn. (quar.) •750.Jan. 2 Holders of rec. Doe. 20
Packard Motor Car Co. (monthly) 50o. Dec. 31 Holders of rec. Dee. 120
Extra 250,Deo, 31 Holders of reo. Dec. 12a
Monthly 25e.Jan. 31 Holders of rec. Jan. 120
Monthly 25c. Feb. 28 Holders of rec. Feb. 120

Paraffine Cos. (quar.) 31 Dec. 27 Holders of rec. Dee. 17
Extra 250. Dec. 27 Holders of rec. Doe. 19

Paragon Refining, class A (quar.) 75e. Jan. 2 Dec. 15 to Jan. 1
Paramount FamousLasky,new oom.(qu.) 75o. Dee. 29 Holders of reo. Dec. 7a
Park & Tllford (quay.) 75e.Ja 1429 Holders of roe. Dee. 29a
Stock dividend (guar.) el Ja 14'29 Holders of reo. Dee. 290
Quarterly 75e. Ap14'29 Hold, of reo. Mar. 29 '290
Stock dividend (guar.) el A p14'29 Hold, of rec.Mar. 29 '290

Penick & Ford. Ltd., pref. (quar.) 154 Jan. 1 Holders of reo. Dee. 140
Pennsylvania-Dixie Cement, Pf. (Qu.). - $1 75 Dec. 15 Holders of reo. Nov. 30a
Penn-Mex. Fuel •75e. Dee. 15 *Holders of rec. Doe. 1
Peoples Drug Stores, Inc., cow. (qu.)_ _ _ 25e.Jan. 2 Holders of rec. Dec. 8
Cony. preferred (quay.) 134 Dec. 15 Holders of rec. Doe. 1

Perfection Stove (monthly) 3733e. Dee. 31 Holders of rec. Dee. 20.
Phelps. Dodge Corp. (quar.) *$2.50 Jan. 2 *Holders of rec. Dee. 18
Phillips Petroleum (quay.)  3734c Jan. 2 Holders of rec. Dec. 140

Extra 50e Jan. 2 Holders of rec. Dec. 146
Pittsburgh Plate Glass-
New stock (quay.) (No. 1) *500 Dec. 31 *Holders of roe. Dee. 13

Poor & Co., corn. (quay.) *3734c Mar 1 *Holders of rec. Feb. 15
Common (extra) *50c Mar. 1 *Holders of rec. Feb. 15

Port Alfred Pulp & Pacer, Pt. (qu.). 133 Dec. 15 Holders of rec. Dee. 1
Powdrell dr Alexander, prof. (quay.).. 133 Jan. 1 Holders cf rec. Dec. 17
Pratt & Lambert, corn. (guar.) *750.Jan. 2*Holders of roe. Dec. 15
Common (extra) *52 Jan. 2*Holders of roe. Doe. 15

Pressed Steel Car, pref. (quay.) 1,4 Dec. 31 Holders of rec. Dec. la
Procter dr Gamble Co., 6% pfd. (quar.)_ 134 Dec. 15 Holders of rec. Nov. 24a
Pro-phy-lac-tic Brush, pref. (guar.)._ 134 Dec. 15 Holders of rec. Nov. 30
Prudence Co., Inc., pref. (guar.) 154 .1 an 15'29 Holders of rec. Dee. 310
Pruett-Schaffer Chem., pref .(qu.) (No.1) *50e.
Pure Oil, 8% pref. (quar.) 2 Jan. 1 Holders of rec. Doe. 10a
6% preferred (quar.) 133 Jan. 1 Holders of rec. Dec. 10
5M % preferred (quar.) 133 Jan. 1 Holders of rec. Dec. 10

Q. R. S. Co.. corn. (guar.) *50e.Jan. 15 *Holders of rec. Jan. 2
Extra *500.Dec. 15 *Holders of rec. Dec. 1

Quaker Oats, corn. (guar.)  *$1 Jan. 15 *Holders of rec. Dee. 31
Preferred (guar.) *133 Feb. 28 *Holders of reo. Feb. 1

Realty Associates, let pref. 013 Jan. 15 *Holders of rec. Jan. 5
Remington-Rand Co., 1st pref. (quar.) 133 Jan. 1 Holders of reo. Dec. 8a
Second preferred (quar.) 2 Jan, 1 Holders of rec. Dec. 80

Remington Typewriter. corn. ((Mar.).- $1 25Jan. 1 Holders of reo. Dec. 8a
Common (extra) $5 Dec. 15 Holders of rec. Dee. 8a
First preferred (quay.) 1)4 Jan. 1 Holders of rec. Dee. 8a
Second preferred (guar.) 2 Jan. 1 Holders of rec. Dee. 8a
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Reo Motor Car (quar.) 
Extra 

Republic Investing, Pref. (quar.) 
Republic Iron & Steel, pref. (quar.) 
Rich Tool, class B 
Rime Steel Corp 
Ritter Dental Mfg., corn. (qu.) (No. 1)- -
Humidor Corp., corn. (qu.) (No. 1) 
Safeway Stores, new corn. (qu.) (No. 1)_

7% pref. 
(guar.) 

6% prof. (quar.) 
St. Joseph Lead (qua:.) 

Extra  
St. Louis Screw & Bolt (qum.) 

Quarterly 
St. Maurice Valley Corp., Prof. (qu.) - -
St. Regis Paper, common (quar.) 

Preferred (quar.) 
Savage Arms, new corn. 1st prof. (qu.)  
Second preferred (quay.) 

Schiff Company, cony. pref. (qu.) 
Schulte Retail Stores-
Common (payable in corn. stock) 

Scott Paper, corn. (quar.) 
Scoville Manufacturing (qu.)  
Sears. Roebuck dr Co-

Quarterly (payable in stock) 
Quarterly (payable in stock) 

Seeman Brothers, Inc., corn. (extra)____
Segal Lock dr Hardware, corn. (qu.)-- --
SeiberlIng Rubber, corn. (quay.) 
Selby Shoe, pref. (quar.) 

Preferred (quar.) 
Separate Units, Inc. (quar.) 
Extra 

Shawmut Association (quar.) (No. 1)
Sheffield Steel, common (in com. stock).
Common (payable in common stock) 
Common (payable in common stock) 

Shell Transport dr Trading-
American shares (interim) 

Shell Union 011 (quar.) 
Shepard Stores, Inc., Cl. A ((Mar.) 

Class A (qua:.) 
Sherw-Williams Co., Canada, corn. (qu.)

Prefer' ed (quar.) 
Shreveport-El Dorado Pipe Line (qu.)  
Shubert Theatre Corp. (qua:.) 
Signal Oil& Gas, Cl. A dr B (special) - -
Simms Petroleum 
Skelly 011 (quar.) 
Solar Refining 
South Penn 011 (quay.) 
Extra 
Stock dividend 

South Porto Rico Sugar, corn. (au.). -  
Common (extra) 
Preferred (quar.) 

Spalding (A. G.) & Bros. corn.. (quar.) 
Sparks-Withington Co., corn. (qu.) 

Preferred (quay.) 
Spencer-Kellogg dr Sons, Inc. (qu.) 
Standard Milling, corn. (quar.) 

Preferred (quar.) 
Standard Nat. Corp., new corn. (quar.).
Standard Oil (Calif.) (quar.) 

Extra 
Standard Oil (Indiana) (quay.) 
Extra 

Standard 011 (Kentucky) (quay.) 
Extra 

Standard Oil (Nebraska) (quar.) 
Extra 

Standard 011 (N. J.) $100 DU stk. Mu.).
$100 par stock (extra) 
$25 par value stock (quar.) 
$25 par value stock (extra) 

Standard 011of N.Y. (qua:.) 
Standard Oil (Ohio), corn., (quar.)  
Stanford's, Limited. corn. (quar.) 
Sterling Securities Corp., prof. allot. ctf 

Additional non-cum. div 
Stroock (S.) .3: Co. (quar.) 
Sun 011 Co., corn. (quar.) 
Common (stock dividend) 

Swedish-Amer. Investment Coro.
Partic. pref.(called for red. Jan. 2)- -

Swift & Co. (quay.) 
Telantograph Corp. pref. (guar.) 
Tennessee Cornier & Chem. (quar.)-  
Texas Corporation (quay.) 
Texas Gulf Sulphur (quay.) 
Tidal Osage Oil, vot. & non-vot. (quar.)
Tide Water Asse. 011, pref. (qu.) 
Tide Watm 011, corn. (quar.) 
Tobacco Products Corp., corn. (quar.)-
Ulen & Co., 8% pret 
933% preferred 

Underwood Elliott Fisher Co.. corn. (qu.)
Preferred and pref. series B (quar.)_

Union Carbide dr Carbon (quar.) 
Union Guarantee Mtge.. corn. (quarj 
Corn. (extra) 

Union Mortgage, corn. (quay.) 
Common (extra) 
6% preferred (quar.) 

United Carbon, pref 
United Cigar Stores of Am., corn. (quar.)
United Dyewood Corp., pref. (quar.) -
United Fruit (anar.) 
United Paperboard. pref. (quar.) 
Preferred (qua:.)  

United Piece Dye Works. 6 A % pf.(qu.).
United Profit-Sharing, corn 
0.8. Cast Iron Pipe dr Fdy., corn. (qu.).

Preferred (Quay.) 
U S. Distributing Corp., old and new pi_
U. S. Freight (Guar.) 
U. S. Gypsum, corn. (war.) 

Preferred (quar.) 
U.S. Leather, pi !or Prof. (quay.) 
U.S. Petroleum (quar.) 
U.S. Playing Card, corn. (qua:.) 
Common (extra) 

U. 8 Printing dr Litho., core. (quar.) 
Second pref. (quar.) 

U. S. Realty & Impt. (quar.) 
U. S. Steel Corp., corn. (quar.) 
Universal Pictures Inc. 1st pfd. (qu.) _
Vacuum Oil (guar.) 
Special  

Valvoline 011, corn. (quar.) 
Vanadium Corp. of Amer (extra) 
Vapor Car Heating, pref. (guar.) 
Vulcan Detinning, pref. (quar. 
Pref. account accum. dividend) ..
Preferred A (quar.) 

Waitt dr Bond, class B (quar.)  
Walalua Agricultural Co. (extra) 

20c. Jan.
20c, Jan. 2
35e Jan. ri
154 Jan. 2

412 Dec. 15
(n) Holders

*62330 Apr. 1  
6233c Jan. 15
•750. Jan. 1
•1M Jan. 1
•133 Jan. 1
50e. Dec. 20
25e. Dee. 20

4.250. Mar. 1
•250. June 1
13rf Jan. 2
•75e. Jan. 1
*134 Jan. 1

Jan. 2
Feb. 15

*133 Dec. 15

u34 Mar '29  
250. Dee. 21
*75e. Jan. 1

4134

el Febl'29
el Myl '29
50c. 3-15-29
250, Dec. 15
$1 Dec. 15
133 Feb 1'29

*133M ay 1 '29
$1 Jan. 2
25c Jan. 2
*20c  
tn.
*fl
sf1

•970.
350.
750.
75o.

$1.50
133
50e.

$1 25
*500.
40c.
50c.

45
50c.
250.

*e50
50c.
25e.
2
$1.50
•75e.
134
•40e.
134
1A
•35c.
6233c
50c.

•62 340
*25e.
411
*50c.
62o.
50o.

$1
50e.
25e.

1233e.
40e.

6254c
25e.

33
•750.
25e.
(m)

A13.1'29
July1'29
Oct 1'29

Jan. 5  
Dec. 31
Febl 29
Mayl 29
Dec. 31
Dee. 31
Jan. 2
Dec. 15
Jan. 10
Dee. 15
Dec. 15
Dee, 20
Doe. 31
Dee, 31
Subject
Jan, 2
Jan. 2
Jan. 2
Jan. 15
Dee. 31
Dec. 15
Jan. 1
Dec. 31
Dec. 31
Jan, 2
Dec. 15
Dee, 15
Dec. 15
Dec. 15
Deo, 21
Deo, 21
Dec. 20
Dee. 20
Dee. 15
Deo, 15
Dec. 15
Deo, 15
Dec. 15
Jan. 2
Dec. 15

Jan. 15
Dec. 22
Dee. 15
Dec. 15

1.6234 Jan. 2
2 Jan. 1
154 Jan. 10
250. Dec. 15
750. Jan. 1

$1 Dec. 15
•50o. Dec. 15
133 Jan. 2
20e. Dec. 31

$2 Jan. 15
4 Jan. 2
333 Ian. 2
$1 Doe. 31
154 Doe. 31
31.50 Jan. 1
$1.50 Jan 2'29
Si Jan2 '29
$2 Jan2 '29
2 Jan 2'29
' 13-4 Jan2 '29
*334 Jan. 1
The. Jan. 2
1M Jan. 2
Si Jan. 2
$1.50 Jan6'29
$1.50 Aping
143 Jan2'29
60e. Tan. 15
234 Dee. 15
133 Dee. 15
$3.50 Jan 1
•750. Dec. 10
•2 Doe, 31
•134 Dee. 31
134 Jan. 2

•10. Dec. 10  
'$1 Jan. 1
*$1 Jan. 1
*31.50 Jan. 1
134 an1'29

$1 Dee. 15
134 Deo, 29
2 Jan 2
75c. Doe. 20

$1 Dec. 20
133 Dec. 17

$1 Dec. 15
153 Dec. 10
133 Jan. 19

hl Jan, 19
131 Jan. 19
30o. Jan. 2

•800 Dec. 15

Holders of rec. Dec. 100
Holders of rec. Dec. 100
Holders of rec. Dec. 15
Holders of rec. Doe. 14a

*Holders of rec. Dec. 10
of dividend warrants

Holders of rec. Dee. 15
*Holders of roe. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Doe. 9 to Dec. 20
Dec. 9 to Doe. 29

*Holders of rec. Feb. 25
*Holders of rec. May 25
Holders of rec. Dec. 14

*Holders of ree. Dec. 10
*Holder4 of roe. Dec. 10
*Holders of rec. Dec. 15
*Holders of rec. Feb. 1
*Holders of rec. Nov. 30

Holders of rec. Dee. 7
*Holders of rec. Dee. 20

Hold, of rec. Jan.15 '29a
Hold. of reo. Apr. 13 '290
Hold. of rec. Mar. 1 '293
Holders of rec. Nov. 30
Holders of reo. Nov. 26

*Holders of rec. Jan. 15'29
*Holders of rec. Apr. 15'29
Holders of rec. Dec. 1
Holders of reo. Dec. 1

*Hold. of roe. Mar. 21 '29
*Hold, of rec. June 20 '29
*Hold, of rec. Sept. 2029

Holders of rec. Dec. 5a
Hold, of rec. Jan. 20 29
Hold, of roe. Apr. 20 29
Holders of me. Dec. 15
Holders of reo. Doe. 15
Holders of rec. Dee. 200
Holders of roe. Dec. 1
*Holders of rec. Dec. 20
Holders of roe. Nov. 306
Holders of rec. Nov. lea

*Holders of rec. Nov. 30
Holders of rec. Dec. 15
Holders of rec. Dee. 15

stockholder week Jan. 15
Holders of rec. Doe. 100
Holders of rec. Doe. 100
Holders of roe. Dee. 10
Holders of rec. Jan. 5
Holders of rec. Dec. 14
Holders of rec. Dec. 5
Holders of rec. Dec. 15
Holders of rec. Dec. 180
Holders of rec. Dec. 18a
Holders of rec. Dee. 24
Holders of reo. Nov. 150
Holders of rec. Nov. 15a
Holders of rec. Nov. 18
Holders of rec. Nov. 16
Holders of roe. Doe, 15
Holders of reo. Dee. 15
Nov. 27 to Dec. 20
Nov. 27 to Dec. 20
Holders of reo. Nov. 260
Holders of reo. Nov. 260
Holders of reo. Nov. 260
Holders of rec. Nov. 26a
Holders of roe. Nov. lea
Holders of rec. Dee. 7
Holders of rec. Nov. 30

Holders of roe. Dec. 31
*Holders of rec. Dec. 10
Holders of reo. Nov. 260
Holders of reo. Nov. 264

Holders of rec. Dee. 15
Dec. 11 to Jan. 10
Holders of rec. Dec. 31
Holders of roe. Nov. 300
Holders of reo. Nov. 230
Holders of roe. Dec. la
*Holders of rec. Doe. 1
Holders of rec. Dec. 100
Holders of rec. Dec. 100
Holders of roe. Doe. 17
Holders of rec. Dee. 20
Holders of rec. Dec. 20
Holders of reo. Doe. 120
Holders of rec. Doe. 120
Holders of ree. Dee. 7a
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of reo. Dee. 15
Holders of ree. Dec. 15
Holders of reo. Dec. 15

*Holders of rec. Dec. 15
Holders of rec. Dee. 70
Holders of roe. Dec. 130
Holders of roe. Dec. ita
Hold, of rec. Jan. 2 '29a
Hold, of rec. Apr. 1 '20.
Holders of reo. Dec. 20a
Holders of rec. Dec. 150
Holders of rec. Dm. 1.
Holders of ree. Dee. la
Holders of rec Dec 1M

*Holders of rec. Nov. 19
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of roe. Dec. 100

*Holders of reo. Dec. 21
*Holders of reo. Dec 21
*Holders of reo. Dec. 21
Doe. 22 to Dec. 31
Holders of reo. Nov. 260
Holders of rec. Nov.300
Dec. 20 to Jan. 2
Holders of rec. Nov. 30
Holders of roe. Nov. 30
Holders of reo. Dec. 14
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Jan. ila
Holders of rec. Jan. 90
Holders of rec. Jan. 90
Holders of ree. Dec. 15

*Holders of reo. Dec. 5
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Walker (Hiram)-Gooderham
& Worts. Ltd., registered stk. (q.). _ The. Dec. 15 Holders of rec. Nov. 30
Bearer shares (guar.) 75e. Dec. 15 Hc•Mere of coupon No. 5.

Walworth Co., corn. (guar.) 30e. Dec. 15 Holders of rec. Dec. 3a
Preferred (guar.)  •75c. Dec. 31 *Holders of rec. Dec. 20

Warner-Quinlan Co., corn. (guar.) 50c.Jan. 2 Holders of rec. Dec. 12a
Weber & liellbroner, corn. (guar.) $1 Dec. 31 Holders of rec. Dec. 12a
Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. ha

Wesson 011 dr Snowdrift. corn. (guar.) $1 Jan. 1 Holders of rec. Dec. 150
Western Canada Flour Mills, corn. (qu.) •350. Dec. 15 *Holders of rec. Nov. 30
634% pref. (guar.) Dec. 15 *Holders of rec. Nov. 30

Westinghouse Elec. Mfg., coin. (qu.) _ $1 Jan. 31 Holders of rec. Dec. 31a
Preferred (guar.) $1 Jan. 15 Holders of rec. Dec. 31a

Weston Elec. Instrument Corp., el. A. _ _ Jan. 2 Holders of rec. Dec. 15
White Motor (guar.) 25c Dee. 31 Holders of rec. Dec. 12
White Motor Securities. pref. (guar.)._ Dec. 31 Holders of rec. Dec. 12
White Rock Mineral Springs. common .._ $1.50 Jan. 2 Holders of rec. Dec. 140

First preferred (guar.) 1,' Jan. 2 Holders of rec. Dec. 14
Second preferred 735 Jan. 2 Holders of rec. Dec. 14

Willys-Overland Co rem. tqu.) 30e Feb. 1 Holders of rec. Jan.d10a
Common (extra) (in corn, stock) $1.2 Feb. 1 Holders of rec. Jan. 180
Preferred (guar.) 1% Jan. 2 Holders of rec. Dee. 20a

Wire Wheel Corp., common (No. 1) *SI Dec. 1 *Holders of rec. Dec. 1
Class A (participating dividend)  Dec. 1 *Holders of rec. Dec. 1
Preferred (guar.) $1.7 Jan 1'2 Holders of rec. Dec. 20

Wisconsin Parts, con/. (au.) (No. 1) - *40e. 
Common (extra) *10o.  

Wrigley (Wm.) Jr. Co., corn. (mthly.). *25c.Jan. 2 *Holders of rec. Dec. 200
Extra *75e.Jan. 2*Holders of rec. Dec. 20a
Monthly *250. Feb. *Holders of rec. Jan. 19a
Monthly *25e. Mar. *Holders of rec. Feb. 200
Monthly *25e. Apr. 1 *Holders of rec. Mar. 200

Yale dr Towne Manufacturing (qu.) _ _ _ _ 31 Jan. 2 Holders of rec. Dec. 100
Young (L. A.) Spring dz wire (guar.)- 500.Jan. 2 Holders of rec. Dec. 15a
Extra 250.Jan. 2 Holders of rec. Dec. 15a

Yukon-Alaska Trust, Mts. of int $2 Dec. 10 Holders of rec. Dec. 7

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted 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. p Payable in scrip. h On account of accumulated
dividends. I Payable in preferred stock.
k Payable in the no par value shares of the North Amer. Match Corp. at rate

of three-tenths of one share for each share of Diamond Match stock.
1 Associated Gas dr Electric dividends payable in cash or in class A stock as

follows: On class A stock at rate of 2 SA% of one share of class A stock for each
share held; on original pref. 1.90-100th share class A stock: on $7 prof. 3.80-100ths
share class A stock; on 5.5 pref. 2.72-100ths share class A stock.
m Sun Oil 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.
0 Holland Furnace regular dividend is payable either 2% in stock or 6234e. In

eaah.
p Payable in cash on one-fiftieth of a share of class A stock.
O At rate of 6% per annum from Nov. 23 to Dec. 15 1928.
r Dividend is one share of Colon Oil common for each share of Carib Syndicate stk.
*Erroneously reported in last week's issue as Cosmopolitan Bank.
t Payable in cash at rate of $1.50 for each share or on common stock at rate of

one-sixty fourth share.
o Schulte Retail Stores declared 2% in stock, payable H% quarterly.
o Southern Canada Power dividend reported in previous issues an error-intended

for Southern Colorado Power Co.
w Less deduction for expenses of depositary.
z Payable also to holders of coupon No. 4.
y Dividend is one share Bank of America stock for each forty shares Bancitaly

Corp. stock.
s Curtis Publishing stock dividend subject to stockholders' meeting Jan. 4.
1} Utilities Power & Light. class A dividend payable either in cash or class A stock

at rate of one-fortieth share class A stock for each share held. Class B dividend is
17-200ths of a share of class B stock.
aRepresents proporition of quarterly dividend period having been changed from

Jan. 25.
II Dividends of 500. each reported in previous week's issue as payable on Balaban

& Katz stock en Dec. 1 1928 and Jan. 1 1929 was an error; should have been 25c. each.

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 ENDING SATURDAY, DEC. 1 1928.

Clearing House
Members.

*Capital.
'Surplus et
Undivided
Profits.

NM Demand
Deposits
Average.

Time
Deposits
Aterage.

Bank of N.Y. & Trust Co_
Bank of the Manhattan Co__
Elank of America Nat. Assn__
National City Bank 
Chemical National Bank _ .. 
National Bank of Commerce_
Chat.Phenix Nat.Bk.dar.Co
Hanover National Bank 
Corn Exchange Bank 
National Park Bank 
First National Bank 
Amer.Exehange Irving Tr.Co
Continental Bank 
Chase National Bank 
Fifth Avenue Bank 
Garfield National Bank 
Seaboard National Bank 
State Bank & Trust Co 
Bankers Trust Co 
U. S. Mortgage dr Trust Co 
Title Guarantee & Trust Co 
Guaranty Trust Co 
Fidelity Trust Co 
Lawyers Trust Co 
New York Trust Co 
Farmers Loan de Trust Co 
Equitable Trust Co 
Colonial Bank 

Clearin a Non-Member.
Mechanics Tr. Co., Bayonne_

'0,0 ,1.

$
6,000,000
15,000,000
25,000.000
90,000.000
6,000,000
25,000,000
13,500,000
5,000,000
11,000,000
10,000,000
10,000,000
40,000,000
1,000,000

60,000,000
500,000

1,000,000
9,000.000
5,000,000

25,000,000
5,000,000
10,000,000
40,000,000
4,000,000
3,000,000
10,000,000
10.000.000
30,000,000
1,400,000

500,000

$
13,207.600
26,909,800
37,173,100
74,502,900
20,399,100
47,428,200
15,109,000
26,904,000
17,959,200
25,310,900
88.893.100
52,705,900
1,492,000

78,803,900
3.308,200
1,920,300

12,734,200
6,828,900
75,541,800
6,385,300
22,922,800
60,479,400
3,681,800
3,935.200

25,180,100
22,416,300
27,116,400
3,915,300

783,200

$
59.987,000
149,601,000
142,207,000

a859,970.000
137,008,000
307,705,000
136,542,000
126.827,000
181,687,000
128,974,000
271,604,000
370,360.000

7,982,000
6550,665,000

24,141,000
15,473,000

128,577,000
40,494,000

e365,180,000
57.782,000
36,709.000

d492,405,000
41,774,000
20,400,000
144,879,000

el16,371,000
f330,424,000
28,770,000

3,242,000

$
10,038.000
38.215.000
50,287,000
162,184,000
10,284.000
43,315,000
45,392.000
2,925,000

32,956,000
11,728,000
17,815,000
42.998.000

600,000
72,432,000

711,000
428,000

8.349,000
59.146,000
57,209,000
5,865.000
2,978,000

86,815,000
5,578,000
2,146,000

23,905,000
24,663,000
44,294,000
7,564,000

5,702,000

  471.900.000 803.947.900 8.393 740 nnn

• As per official rePorta: National, Oct. 3 1928; 5 States. Sept. 28 1928; 13 trust
oelnPanies. Sept. 28 1928.

Includes deposits In foreign branches: a 5276,054,0001 b $13,903,000; c
525,000; d $103,886,000; e $6,903,000; f $116,467,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are

members of the New York Clearing House. The fol-
lowing are the figures for the week ending Nov. 30:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, NOV. 30 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

0th. Cash,
Including
Bk.Notes.

Res., Dep.,
N. Y. and
Elsewhere.

Dep.Other
Banks and
TrutiCos.

Gram
Deposits.

Manhattan- S $ S s s $
Bank of U.S 150,779,700 25.3002.159,500 18,830,900 1,305,300 151,708.400
Bronx Borough-. 20,184,000 7,400 855.000   340,000 20,625,000
Bryant Park Bank 2,028.600 73,500 143.000 147,900  2.049,800
Chelsea Exch. Bk_ 22,643,000 _ 1,654,000 1,105,000  22,515,000
Grace National__ 16,916,037 5,345 87,660 1,430,312 1,491,950 15,059,409
Harriman Nat'l__ 31,649.000 20,000 811,000 4.321,000 928,000 39,216,000
Port Mc rill: 4,251,700 47,200 133,300 221,000   3,991.400
Public National_ 116,432,000 25,000 1,957,000 7,249,000 3,751,100 111.088.000

Brooklyn-
First National_ 19,260,000 32,800 1,779,300 988,500   17,816,000
Mechanics 55,502,000 290,000 1,568,000 11,306.000  55,928 400
Nassau National_ 21,641,000 85.000 333,000 1,877,000 320,000 21,382,000
Peoples National.
rr....,...... 7,...1,....1

8,691,000
9 R90 you

5,000 150,000
FR Rnn

615,000
34R000

56.000
47 um

8,575,000
2 451400

TRUST COMPANIES-Average Figures.

Loans. Cash.

Reeve Dep.,
N. F. and
Eettewhere.

DePos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
American 50,176,200 788,700 11,543,300 21,900 53,719.500
Bank of Europe & Tr. 17,200,427 832,408 140,280   16,460,453
Bronx County 22,743,313 630,931 1,684,166   22,562,498
Central Union 256,517,000 *32,385,000 4,781,000 2,798,000 263,907,000
Empire 74,460,400 *4,836,400 3,585,300 3,607,500 71,398,500
Federation 18,220,076 217,798 1.330,208 219,626 18,230.553
Fulton 15,895.000 *2,086.000 328,000   15,637,000
Manufacturers 279,467,000 2.636,000 43,165,000 1,246,000 274,360,000
United States 78,848,208 3,800,000 7,983,674   62,622,559

Brooklyn-
Brooklyn 60,654,600 1,557,600 11.871,500   66,950.300
Kings County 27,543,905 1,824,930 3,053,150   26,276,959
Municipal 53.259,400 1,461,200 3,810,000 60,300 48,545,600
Bayonne. N. .I....

S A' ..... ....... • 0 910 rila 970 715 705 901 907 guy a 9011 AAA

• Includes amount with Federal Reserve Bank as follows: Central Union, $317
492,000; Empire. $3,203,200; Fulton, $1,960,000.

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.

Dec. 5
1928,

Changes from
Previous Week

NOO. 28
1928. .

Noo. 21
1928.

$ 8 $ $
Capita! 84,600,000 Unchanged 84,600,000 84,600,000
Surplus and profits 110,650,000 Unchanged 110,650.000 110.650.000
Loans, (MeV; Or investla 1,104.624,000 -4,887,000 1,109,511,000 1,109.744,000
Individual deposits 689,994,000 +3,503,000 686,491,000 712,895,000
Due to banks 154,787,000 +8.003.000 146,784,000 153,675,000
Time deposits 281,362,000 -116,000 281,478.000 276,833,000
United States deposits.- 3,348,000 -2,532,000 5,880,300 6,266,000
Exchanges for CM. House 40.308,000 +7,779,000 32,529,000 39,444,000
Due from other banks- 96,963,000 +12,956,000 84.207,000 97,485,000
Res've in legal depositles 84,035,000 -54,000 84.089,000 85,817,000
Cash in bank 10,217,000 +310,000 9,907,000 9,842,000
1264eva P.PARA in F.R.Bk_ 1.105.000 -39.000 1.144.000 911.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Dec. 1, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14; the
Philadelphia Clearing House Association discontinued showing
the reserves and whether reserves held are above or below require-
ments. This will account for the queries at the end of the
table.

Two Ciphers (00)
omitted.

Week Ended Dec. 1 1928.
Nov. 21
1928.

Nor. 17
1928.Members of

P.R. System
Trust

Companies.
1928
Total.

$ S $ S $
Capital  57,558,0 9,500,0 67,058,0 67,058.0 67.058,0
Surplus and profits.... 176,202.0 18,441,0 194,643,0 194,643.0 194,643,0
Loans, diacta. &Invest. 1,030,825,0 103,099,0 1,133,924,0 1,132,138,0 1,141,277,0
Exch. for Clear. House 50,612,0 999,0 51,611,0 51,192,0 49,185,0
Due from banks 97,240,0 531,0 97,771,0 98,421,0 107.758,0
Bank deposits 135,506,0 3,186.0 138,692,0 133.965,0 137,647,0
Individual deposits.- 622,263,0 49,140,0 671,403,0 675.178,0 677,838,0
Time deposits 219,881,0 27,615,0 247,496,0 246.255.0 244,552.0
Total deposits 977,650,0 79,942,0 1,057,592,0 1,055,420,0 1,060,037,0
Res, with legal dePos- 9,502,0 9,502,0 9,496.0 10,044,0
Res. with F. R. Bank_ 69,602,0  69,602,0 63.367,0 69,063,0
Cash in vault • 11,782,0 2,693,0 14,475,0 13 944,0 12,580,0
Total res. & cash held_ 81,384,0 12,195,0 93,579,0 86.907.0 92

i
667
'
0

Reserve required ? ? 7 7
Excess reser, e and cash

In vaffit  2 2 2 7 9

• Cash In vault not counted as reserve for Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 29 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 3178, 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 DEC. 5 1928.

Dec. 5 1928. Nov. 28 1928. Nov. 211928.Nov. 14 1928. Nov.7 1928. Oct. 31 1928. Oct. 24 1028 Oct. 17 1928.Dec. 7 1927.

RESOURCES.
Cold with Federal Reserve agents 
Gold redemption fund with U.S. Treas_

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
GOld and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
BIM bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government securities 
Other securities (see note) 

Total bills and securities (see note) 
Gold held abroad 
Due from foreign banks (see note) 
Unoollected items 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

P. R. notes in actual circulation 
Deposits:
Member banks—reserve account 
Government 
Foreign banks Bee note) 
Other deposits 

Total deposits 
teeferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilitiee combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

8
1,150.080,000

73.150,000

s
1,148,031,000

75,335,000

$
1,125,095.000

83,444,000

$
1.172,075,000

80,193,000

$
1,134.989,000

89,083,000

$
1.182,041,000

71.833.000

5
1,180,352.000

68.558,000

$
1,207,448,000

72,282,000

$
1,530,667,000

46,190,000

1,223,230,000
768,422,000
625,948,000

1,223.386,000
781,011,000
596,094,000

1.208.539,000
796,380,000
662,648,000

1,252,288,000
721.680,000
685.184,000

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
678,829,000

1,576,857,000
586,044,000
663,834,000

2,617,600,000
119,532.000

2,600,471,000
121,943,000

2,667,467,000
132.622,000

2,859,132,000
128,968.000

2,642,787,000
125,600,000

2,641,096,000
131,900,000

2.646.230,000
132,064,000

2,636.112,000
133,275,000

2,826,735,000
126,540,000

2,737,132,000
53,028,000

665,864,000
346,318,000

2,722,414,000
50,366,000

673,540,000
316,700,000

2.800,089,000
64,051,000

470,127,000
329,819,000

2,788,100,000
60,478,000

524,931,000
332,608,000

2,768,367,000
61,494,000

684,154,000
373,238,000

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

669,984,000
385,826,000

2,953,275,000
53,728,000

294,613,000
149,294,000

1,012,182,000
477,770,000

53,499,000
117.958,000
55,325,000

990,240,000
482,343,000

83,442,000
118.798.000
60,042.000

799,946,000
484,164,000

, 54,068,000
113.166.000
58.821.000

857,539,000
474,400,000

54,377,000
108,981,000
59,001,000

957,390.000
446.645,000

54.359,000
114,295,000
64,028,000

932,271,000
440,376,000

63,359,000
121,582,000
62,158,000

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

443,907,000
379,998,000

266,243,000
56,105,000
281,853,000

226,782,000
4,390,000

229.282.000
4,390,000

226.088,000
4,390,000

222,339,000
3,855,000

222,682,000
3,730.000

227,099,000
3,730.000

231,047,000
3.730,000

231,365,000
5,280.000

604,201,000
915,000

1,721,124,000

726,000
747.256,000
60.601,000
10,699,000

1,706.255,000

725,000
707,919,000
80,595,000
9,918,000

1,514,555.000

728,000
800,760,000
60,590,000
8,902,000

1,558,133,000

729,000
968,055.000
80,574.000
8.688.000

1,632.447.0001,603.476,000

728.000
668,155,000
60,551,000
8,480,000

732,000
694,479,000
60,548,000
8,933,000

1,548,182,000

732,000
734,235.000
80,513.000
8,449,000

1,551,864,000

574,000
975,181,000
60.493,000
10,473,000

1,429,021,000

566,000
647.516,000
60,067,000
14,176,000

5,330,566,000

1.789,845,000

2,382,329,000
25,876,000
6,023,000
21 444,000

5,258,192,000

1,765,585,000

2,360,973.000
24,199.000
6,925,000
19,609,000

5,249,675,000

1.716,635,000

2,348,141,000
7.090.000
6,488,000
18,248,000

5,444,737,000

1,732.051.000

2,304,508,000
15,385.000
6,314.000
19,513.000

5,180.222,000

1,742,409,000

2,329,820.000
24,671.000
6,594.000
23.624,000

5,198,038,000

1,709,816.000

2,370,988.000
20,498,000
6,099,000
21,437,000

5,187,892,000

1,710,409,000

2,321,838,000
25,240,000
8,686,000

20.709,000

5.424,164,000

1.717,050,000

2,358.874.000
6.210.000
6.945,000
23.085,000

5,158,349,000

1,749,795,000

2,397,062,000
1,771,000
5,410,000

23,010,000

2,435,672,000
685,683,000
146,801,000
233,319,000
39,268,000

2,411,076,000
663,280,000
146,436.000
233,319.000
38,496,000

2.377,985.000
737,873,000
146,502.000
233,319,000
37.381.000

2,405,720,000
890,829,000
146,415,000
233,319.000
36,403,000

2,384,709,000
637,784,000
146.308.000
233.319,000
35,713.000

2,419,022,000
855,508,000
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

2,427,253,000
602,517,000
131,738,000
228,775,000
18,271,000

5,330.566,000

81.9%

64.8%

279.488,000

8.288,192,099

62.3%

65.2%

268,794,000

5,249,075,000

65.2%

68.4%

263,844,000

5,444,737.000

84.3%

67.4%

256,953,000

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

84.8%

68.0%

262.421,000
—

5.424,164,000

84.1%

67.3%

258.979,000

5,158,349,000

67.7%

70.7%

187,587,000

Distribution by Maturities—
1-15 days bills bought in open market _
1-15 days bills discounted 
1-15 days U. S. certif. of indebtednese.
1-15 days municipal warrants 

16-30 days bills bought In open market _
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_  
16-30 days municipal warrants 
31-80 days bills bought in open market_
31-60 days bills discounted 
31-60 days U.S. certif. of Indebtedness_  
31-60 days municipal warrants 
61-90 days bills bought in open market _
81-90 days bills discounted 
61-90 days U. S. certif. of indebtedness.  
61-90 days municipal warrants 
Over 90 days bilis bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 

F. R. notes received from Comptroller..
F. R. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

8
149,250,000
868,112,000
13.548,000

98.639,000
40,413,000

155,000
151,971,000
54,820,000

35,000
73,340,000
30,928,000

4,570,000
19,909,000
41,779,000
2,654,000

— —
$

139,415,000
855,540,000

8,910,000

91,570,000
38,200,000
14,314,000

125,000  
154,218,000
47,981,000

65,000
93,194,000
29,979,000

3,946,000
20,540,000
36,818,000

$
140,932,000
655.062,000

8.250,000

94,682,000
42.048.000
14,463.000  

159,346,000
52,693,000

190.000
85.804,000
29.975.000

3,400,000
20,168,000
38,108,000

—

2
130,489.000
703.343.000

9,580,000

88,944.000
54.815,000

159,494.000
54,982,000
13,953.000

155,000  
93,505,000
24,880.000

3.988,000
19,539,000
35,468,000

8
119,823,000
793,490,000
9,905,000

68.415,000
47,813,000

155,817.000
65.999,000
11,051,000

100,987,000
31,566,000

30.000
3,803,000
18.522.000
33,072.000

$
131,511,000
770,441.000

4.830,000

52,332,000
42,312,000

139,843,000
66,656,000
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
4,481.000

39,703,000
38,516,000

123,392,000
57,780,000
11,598,000

114,293.000
29,261,000

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
58,490,000
11.058,000  

105,813,000
27,942,000

26,000  
30,000  

6.370,000
13,262,000
38,745,000

$
155,324,000
386,039.000
59,932,000

77,774,000
17,465,000

155,000
115,489,000
21,386,000

29,346,000
11,440,000

2,065.000
7.577,000

221,921,000

2.965.449,000
784,130,000

2,929,419,000
801,850,000

2,918,730,000
812,200.000

—

2.913,201,0002.905.369.000
813,105,000 812,405.000

2,911,308,000
813.920.000

2,912.632,000
798,150,000

2,883,012,000
769,460.000

2,975,476,000
800,190,000

2,181,319,000 2,127,589,000 2,106,530,000 2,100,098,000 2,092,964,000 2,097,388,000 2,114,482,000 2,113,652,000 2,175,286,000

How Secured—
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
By eligible Paper 

—_._.

341,208,000
104.047,000
704,825.000

1,444,684,000

341,207,000
96,199.000

710,625.000
1,417,062,000

346,557,000
87,774,000

690.784,000
1,250,537,000

346,557.000
98,105,000

727,413,000
1.277,031,000

348,657.000
100.858,000
687,774.000

1,356,704,000

346.687.000
102,688,000
732,791.000

1,318,387,000

346,567,000
92,470,000
741,315,000

1,257,740,000

346,568.000
92,380,000
768,520,000

1,244,281.000

405,467,000
100,783,000

1,024,417,000
790,318,000

. __ . __ . ___ - .— --- --- ..,.. 444 non 0 AAn Ina non o noi oaq ono 9 nnn All nnn 9 iqa nn9 nnn 9 tic"' 790 nnn 7 vin ORR nn.

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances he d abroad and amounts due to
foreign correspondents. In addition, the caption "All other earning assets," previously made UP of Federal Intermediate Credit Bank debentures, was changed to
"Other securities," and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOS'? OF BUSINESS DEC. 5 19205

Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. S. Treas.

Gold held excl. asst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold etfs .held by banks

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 
Bills bought in open market 
U. S. Government securities:
Bonds 

Treasury notes 
Certificates of indebtedness 

'total U. 8. Gov't securities 

Total. Boston, New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.MinneaF. Kan.City. Dallas. San Fran.

2 2 8 $ $ s $ a $ $ $ $ $
1,150,080,0 121,268,0 169,462,0 101,556.0 119,050,0 47,815,0 78,011.0 213,590,0 30,771,0 49,724,0 37,751,0 23,752,0 157,330,0

73.150,0 4,239,0 20,120,0 7,358,0 7,393,0 2,660,0 4,583,0 8,920,0 6,010,0 1,517,0 4,242,0 2,026,0 4,082,0

1,223,230,0 125,507,0 189,582,0 108,914,0 126,443,0 50,475,0 82,594,0 222,510,0 36,781,0 51,241,0 41,993,0 25,778,0 161.412,0

768,422,0 43,863,0 226.648,0 61,737,0 72,240,0 29,575,0 17,620,0 140,245,0 29.924,0 25,689,0 46,080,0 28,927,0 45,874,0

625,948,0 38,850,0 390,109,0 26,993,0 46,467,0 10,643,0 5,398,0 51,384,0 9,129,0 5,112.0 5,985,0 7,127,0 28,751,0

2,617.600,0 208,220,0 806,339,0 197,644,0 245,150,0 90,693,0 105,612,0 414,139.0 75,834,0 82.042,0 94,058,0 61,832.0 236,037,0
119,532,0 16,329,0 19,412.0 4,271,0 11,084,0 6,180,0 11,159,0 11,377,0 15,138,0 2,034.0 5,471,0 5,452,0 11,625,0

2,737,132,0 224,549,0 825,751,0 201,915,0 256,234,0 96,873,0 116,771,0 425,516.0 90,972,0 84,076,0 99,529,0 67,284,0 247,662,0

53,028,0 8,059,0 15,818,0 860,0 3,990,0 4,173,0 3,052,0 5,964,0 2,972,0 1,019,0 1,689,0 2,129,0 3,303,0

665,864,0 25,762,0 271,733,0 52,740,0 61,619,0 12,026,0 17,979,0 126,585,0 20,199,0 6,001,0 18,835,0 12,227.0 40,158,0

346,318,0 26,544,0 58,158.0 23,533,0 26,957,0 21,541,0 41,799,0 64.431,0 16,069.0 2,632,0 25,211,0 7,708,0 31,735,0

1,012,182,0 52,306,0 329,891,0 76,273,0 88,576,0 33,567,0 59,778,0 191,016,0 36,268,0 8,633,0 44,046,0 19,935,0 71,893,0

477,770,0 46,465,0 146,274,0 17,816,0 53,886,0 27,010,0 29,645,0 42,615,0 10,214,0 20,788.0 7,634,0 24,806.0 50,617.0

53,449,0 689,0 1,384.0 585,0 548,0 1,152,0 357,0 19,927,0 7,125,0 4,519,0 7,755,0 9,413,0 45,0

117,958,0 2,892,0 32,155,0 10,135,0 28,338,0 1,063,0 3,502,0 5.925,0 11,441,0 4,527,0 902,0 4,185,0 12,893,0

55,325,0 3,295,0 16,753,0 10,352,0 4,400,0
—

1,209,0 1,213,0 7,048,0 2,210,0 1,660,0 1,075,0 2,410,0 3,700,0

........ ., n•ra n cn 007 0 01 0790 22 92R 0 5,595 n c 079 0 22 01111 0 2077t n in 705 0 0 7520 16.008.0 18.638.0

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



DEC. 8 1928.] FINANCIAL CHRONICLE 3209

RESOURCES (Coneluded)-
Two Ciphers (00) =We&

Other securities 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other 

Total resources 
LIABILITIES.

F. R. notes in actual circulation.
Deposits:
Member bank-reserve awl--
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspOnd'ta

F. R. notes on hand (notes reed
from F. R. Agent less notes in
circulation) 

Taal. Boston. New York. Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minato:Y. Kan.City. Dallas. Son /Fran.

8
4.390,0

$ $
200,0

$
155,0  

$ 8 $ $ $ $
535,0  

$ 8
3,500.0

8

1,721,124,0 105,647,0 526,657,0 115,316.0 175,748,0 64,001,0 94,495,0 266,531,0 67,258,0 40,662,0 61,412,0 64,249,0 139,148,0
726,0 37,0 375,0 46,0 51,0 25.0 20,0 68,0 21,0 13,0 18,0 17,0 35,0

747,256,0 74,441,0 206,826,0 64,233,0 64,126.0 58,570.0 27.362,0 83,079,0 35,596,0 15,960,0 43,177.0 30.723,0 43,163,0
60,601,0 3,824,0 16,675,0 1,752,0 6,806,0 3,703,0 2,867,0 8,720,0 3,954,0 2.202,0 4,308.0 1.962,0 3,828,0
10,699,0 162,0 1,225,0 189,0 1.407,0 1,518,0 2,543,0 842,0 513,0 717,0 423,0 505,0 655,0

5.330,566,0416,719,0 1,593,327,0 384,311,0 508,362,0 228,863,0 247,110,0 790,720,0 201,286,0 144,649,0 210,556,0 166,869,0 437,794,0

1,789,845,0 161,510,0 339,816,0 146,025,0 212,756.0 83,048,0 135,103,0 302,727,0 61,723,0 64,317,0 66,700,0 48,396,0 167,724,0

2,382,329,0 150,110.0 932.318,0 138,019,0 187,869,0 69,930,0 66.039,0 349,584,0 83,026,0 53,748,0 91,284,0 71,365,0 189,037,0
25.876,0 2.883,0 3,046,0 3,538.0 2,158,0 1,841.0 2,981,0 2,798,0 1,088,0 1,056,0 511,0 2,317,0 1,679,0
6,023,0 416,0 2,039,0 527,0 577,0 283,0 233,0 771,0 239,0 150,0 200,0 194.0 394,0
21,444.0 118,0 9.530,0 209,0 1,842,0 130,0 156.0 960,0 758,0 282,0 325,0 44,0 7,090.0

2,435,672,0 153,527,0 946,933,0 142,293,0 192,446,0 72,184,0 69,409,0 354,113.0 85,091,0 55,236,0 92,320,0 73,920,0 198,200,0
885,663,0 71,351,0 180,799,0 57,053,0 60,875,0 53.368,0 24,949,0 76,550,0 36,901,0 13.648,0 37,033,0 30,757,0 42,379.0
146,801,0 10,152,0 50.078,0 14,522,0 14,421,0 6,103,0 5,231,0 18,473,0 5,404,0 3.009,0 4,217,0 4,321,0 10,870,0
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
39,266,0 2,286,0 12,694,0 2.756,0 3,843,0 1,836,0 2,422,0 6.079.0 1,770,0 1,400,0 1,240,0 948,0 1,992,0

5,330,566,0 416,719,0 1,593,327,0 384,311,0 508,362,0 228,863,0 247,110,0 790.720,0 201,286,0 144.049,0210.556,0 166,869,0 437,794,0

64.8 71.3 64.2 70.0 63.2 62.4 57.1 64.8 62.0 70.3 62.6 55.0 67.7

279,488,0 19,758,0 90,337,0 25,027,0 27,398,0 13,436,0 11,065,0 36,618,0 11,328,0 7,113,0 9,484,0 9,220,0 18,704,0

391.474.0 36 355 0 107.155.0 25.031.0 34 .157 n 17 155 0 31455.0 44_349.0 11.422.0 9.624.0 9.255.0 5.055.0 56_190.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 4 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis, Minneap. Kan.City, Dallas. San Fran.

Two Ciphers (00) omitted- $ $ $ $ 8 il $ $ $ $ $ 8 $
F.11. notes rec'd from Comptroller 2,965,449,0 242,115,0 741,794,0 225,356,0 280,843,0 123,793,0 222,031,0 454,646,0 90,715,0 85,830.0 106,348,0 70,864,0 321,114,0
F. R. notes held by F. R. Agent__ 784,130,0 44,250,0 294,820,0 53,400,0 33,630,0 23,579,0 55,460.0 107,570,0 17.570,0 11,889,0 30,360,0 14,402,0 97,200.0

F. R. notes Issued to F. It. Bank- 2,181,319,0 197,865,0 446,974,0 171,956.0 247,213,0 100,214,0 166,571,0 347,076,0 73,145,0 73,941,0 75,988,0 56.462.0223,914,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 341,208,0 35,300,0 148,408,0   50,000,0 6,690,0 26,750.0   7.600,0 14,167.0   17.293,0 35,000.0
Gold redemption fund 104,047,0 17,968,0 16,054,0 8,579,0 14,050,0 7,125,0 8,261.0 2,590,0 1.171,0 3,557,0 2,391.0 4,459,0 17,842.0
Gold fund-F. R. Board 704,825,0 68,000.0 5,000,0 92,977,0 55,000,0 34,000,0 43.000,0 211,000,0 22,000,0 32,000,0 35,360,0 2.000,0 104,488,0
Eligible paper 1,444,684.0 98,750,0 451,308,0 83,241,0 140,898,0 56,166,0 89,382,0 233.425,0 46,469,0 27,180,0 51,231,0 44,692,0 121,942,0

Total collateral 2.594.764.0 220.015.0 620.770.0 154.797.0 250 OAR n 1112 OR' n 167 301 0447.018.0 77.240.0 76.904.0 85.952.0 68.444.0 279.272.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 630 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 3179 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 OFBUSINESS NOV. 28 1928 (In thousands of dollars).

Federal Reserve District-- Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas, Lkus Pita.

$ $ $ $ 8 8 $ 3 $ $ $ $ $
Loans and Investments-total 22.635,232 1,532,583 8,681,322 1,229,966 2,201,145 678,352 637,702 3,332,165 716,518 400,498 683,798 485,621 2,055,564

Loans and discounts-total 16,260,441 1,106.386 6,342,844 847,494 1,485,801 524,170 506,896 2,463.791 509,420 265,818 440,282 366.090 1.401,449

Secured by U.S. Gov't obliges._ 115.192 12,246 42,155 5,094 12,309
_

2,902 3,367 21.056 3,992 2,435 3.035 2,319 4,282
Secured by stocks and bonds-- 7,029,188 436.323 3.150,264 454.854 666.168 186.831 135.306 1.087.160 214,844 81,446 110,474 90,864 414,654
All other loans and discounts-- 9,116,061 657,817 3,150,425 387,546 807,324 334,437 368,223 1,355,575 290.584 181,937 326,773 272.907 982,513

Investments-total 6,374,791 426,197 2,338,478 382,472 715,344 154,182 130,806 868,374 207.096 134,680 243,516 119.531 654.115

U. S. Government securities- --- 2,981,689 160,599 1,174,392 108,394 333,433 69,541 55,793 367,482 75,173 75,830 120,640 81,531 358,881
Other bonds, stocks and securities 3,393,102 265.598 1,164,086 274,078 381,911 84,641 75,013 500,892 131,923 .58,850 122,876 38.000 295.234

Reserve with F. R. Bank 1.733,542 97,317 807,034 77,862 124,590 41,413 40.391 L61,631 47,376 26.485 55,418 36,541 117.484
Cash in vault 269,474 17,658 78.287 18.122 31,419 13,070 11,415 41,714 8.521 6,412 11,492 8,921 22,443

Net demand deposits 13,460,362 909,208 5,919,937 723,368 1,031,641 366,146 325,632 1,868.750 399,371 237.021 500,058 316.666 882.564
Time deposits 6,921,214 474,850 1,743,464 297,265 957,958 241.092 235.099 1.270,490 238.199 137,195 180.073 132,143 1,013,388Government deposits 54,333 4,325 17,470 4.231 4,701 2,014 4,569 4,952 1,498 313 1,251 3,984 5,025

Due from banks 1,157,481 44,792 143,788 60,579 94,838 54.845 80,692 226.394 54,699 52,834 131.573 66,876 145,571
Due to banks 3,198,460 137,311 1.242,440 170,970 213,932 110,098 115,702 440,071 133,821 90,922 207,387 128,814 206.994

Borrowings from F. R. Bank-total 761,996 41,316 271,528 45,515 80,157 25.114 34.624 119,224 23,792 10.122 28,012 15.602 66,990

Secured by U.S. Gov't obliga'ns. 549,904 12,820 242,304 34,255 56,921 12,880 12,030 84,542 12,654 7,695 17,858 10,838 45,107
All other 212,092 28,496 29,224 11,260 23,236 12,234 22,594 34,682 11,138 2,427 10,154 4.764 21,883

1711rnhar nt rannrtina banks Inn qc 75 An ,WIL AA "I 00 00 OA at it KR

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 Dec. 5 1928,

In comparison with the previous week and the corresponding date last year:
Dec. 5 1928. Nov. 28 1928. Dec. 7 1927. Dec. 5 1928. Nov. 28 1928. Dec. 7 1937Resource,- 8 8 .

Gold with Federal Reserve agent 169 462,000 169,462,000 300,068,000 Gold held abroad 
Geld redemp. fund with U.S. Treasurer- 20,120,000 21,136,000 12,354,000 Due from foreign banks (see note) 375.000 368,000 $213,0011

Uncollected items 206.831.000 199.827,000 160,311,000
189,582,000 190,598,000 312,422,000Gold held exclusively asst. F.R. notes_ Bank premises 16,675,000 16,675,000 16,284,000

Gold settlement fund with FR. Board-- 226.648,000 283,466,000 191,978,000 All other resources 1,225,000 1,491,000 5,315,000
Gold and gold etre. held by bank 390,109,000 360,903,000 431,088,000

1 593.332,000 1,593,220,000 1,582,165,000Total resources 
806,339,000 834,967,000 935.488.000Total gold reserves 

Reserves other than gold 19,412,000 20,875,000 23,658,000 Ltablittles-
F. R. notes in actual circulation 339,816,000 343.818,000 366,496,080

825,751.000 855,842,000 959.146,000Total reserves Deposits-Member bank, reserve sect.. 932,318,000 932,608,000 955,064,000
Non-reserve cash 15,818,000 14,493,000 16,586,000 Government 3,046,000 1,367,000 90,000
Bills discounted: Foreign bank (see note) 2,039,000 1,916,000 1,911,000
Sec. by U. S. Govt. obligations 271,733,000 272,212,000 89,769,000 Other deposits 9,530,000 9,169,000 11,151,000
Other bills discounted 58,158,000 44,494,000 42,740,000

946,933,000 945,060.000 968,216,000Total deposits 
329,891,000 316,706,000 132,509,000Total bills discounted Deferred availablity Items 180,799,000 178,992,000 141,371,000

Bills bought In open market 146.274,000 143,086,000 119,651,000 Capital paid In 50,078,000 49,724.000 40,168,000
U. S. Government securities: Surplus 63,007,000 63,007,000 61,614,000
Bonds 1,384,000 1,384,000 48,682,000 All other liabilities 12,699,000 12,619,000 4,300,000
Treasury notes 32,155,000 22,655,000 8.551,000

1,593,332,000 1,593,220,000 1.582,165.000Certificates of indebtedness 16,753,000 20,493,000 114,917,000 Total liabilities 

Total U. S. Government securities_ _. 50,292,000 44,532,000 172,150,000 Ratio of total reserves to deposit and
Other securities (see note) 200,000 200,000 F. R. note liabilities combined 64.2% 66.4% 71.9%

Contingent liability on bills purchased
526,657,000 504,524,000 424,310,000Total bills and securities (see note)._ for foreign correspondents- . 90,337,000 80,224,000 52,972,000

NOTE.-Beginniug with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due toforeign correspondents. In addition, the caption, "All other earning assets," previously made up of Federal intermediate Credit Bank debentures, was changed to "Othew
securities." and the caption. -Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis-counts, acceptances and securities acquired under the provision of SeCti0119 13 and 14 of the Federal Reserve Act. which. It was stated, are the only Items included therein.
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Vaulters' azette.
Wall Street, Friday Night, Dec. 7 1928.

Railroad and Miscellaneous Stocks.-See page 3195.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
Week Ended Dec. 7.

Sales
for
Week.,

Range for Week. Range Since Jan. 1.

Lowest. I Highest. Lowest. Highest.

Railroads- Par. Shares $ per share. per share. $ per share.$ per share.
Atch Top & 5 Fe rights-

1$
21,300 234 Dec 6 234 Dec 1 234 Dec 334 Nov

Buff Roth & Pitts-100 10 100 Dec 6100 Dec 5 60 Feb 101 Oct
Preferred100 180 100 Dec 310034 Dec 1 94 Mar102 Nov

Buff & Susquehanna_100 100 55 Dec 7 55 Dec 7 3231 July 6434 Nov
Preferred  100 70 5431 Dec 4 57 Dec 6 38 Sept63 Nov

Canada Southern 1 100 5834 Dec 7 5834 Dec 7 5834 Sept 69 Apr
Central RR of NJ 100 200 330 Dec 4 330 Dec 4 297% Feb375 May
Chic Ind & Lou pfd_1(10 290 7534 Dec 37534 Dec 3 7334 Oct 8134 May
C C C & St L 100 1010434 Dec 410434 Dec 4 10331 Oct120 Apr
Clev & Pitts 100 20 78 Dec 4 78 Dec 4 7434 Nov 8434 Feb
Special  50 1,000 45 Dec 4 45 Dec 4 44 Nov 4935 June

Cuba RR pref 100 50 81 Dec 4, 82% Dec 6 80 Oct 94 June
Havana Elee RY • 700 8 Dec 7i 934 Dec 3 7 Aug 17% June

Preferred  100 30 61 Dec 7 64 Dec 1 61 Dec 7834 Sept
Hocking Valley 100
Illinois Cent RR-

210427K Dec 7 453 Dec 5
i I

340 July473 Nov

Aft secured stk ctf..100 290 80 Dec 4 8034 Dec 1 75 July 8234 June
Iowa Central 100 20 3 Dec 7 3 Dec 7 2 Mar 5% Mar
Market St Ry pref 100 100 18% Dec 6 1831 Dec 6 16 Nov 2934 May
Nash Chat & St L_-.100 410185 Dec 7189K Dec 5 17134 Aug204% May
Nat Rys of Mex let p1100 20 734 Dec 4 731 Dec 4 334 Feb 8% Apr
New Orl Tex & Mex_100 30141 Dec 5142 Dec 6 125 Apr14854 May
N Y State Rys pfd 100 700 2334 Dec 5 2534 Dec 6 23% Dec 43 July
Northern Central_-_50 100 8634 Dec 4 8634 Dec 4 81% Aug 9034 June
Pitts C C & St L 100 10 105 Dec 4105 Dec 4 105 Oct125 June
Pitts Ft W & Chic pf_100 10 154 34 Dec 3 15434 Dec 3 153 Oct167 Apr
Pacific Coast 1st pf_100 40, 42 Dec 3 43 Dec 3 40 Aug 70 Jan
2d preferred 100 470, 24 Dec 6 26 Dec 3 2034 Aug 39 May

Phlla Rap Tran pref__50 10, 50 Dec 7 50 Dec 7 50 Mar 5134 Oct
VIcks Shrev & Pac 100 113: 9934 Dec 5 9934 Dec 5 99 Aug 111 Jan
Preferred  100 101 9931 Dec 5 9931 Dec 5 9911 Nov 10834 Mar
Indus. & Miscell.-I

Adams Express pref _100 2,6001 94 Dec 6 9634 Dec 6 93 Jan' 9934 Mar
Am For & Pow pf (6)--• 170 100 Dec 3 100 Dec 3 93% Sept 100 June
Am Nat Gas pref * 320 97 Dec 6 99 Dec 3 97 Novi 9931 Nov
Am Pr & Lt pf A stpd • 1,400 83 Dec 7 8434 Dec 1 8214 Nov, 8631 Nov
Andes Copper *185400 3834 Dec 7 51 Dec 1 3615 Nov 56 Nov
Art Metal Constr 10 2,000 2934 Dec 4 3034 Dec 9 2534 Jan 34% Apr
Assoc Dry Gds 1st pf _100 600 10234 Dec 6103% Dec 3 9914 Aug 113% Apr
2d preferred 100 60010534 Dec 4 107 Dec 7 10534 Dec119% Jan

Barker Bros pref. -100 500 95 Dec 7 97 Dec 3 92 Nov 10134 June
Brown Shoe pref 100' 7011634 Dee 511634 Dec 5 115 Nov 120 Jan
Bucyrus Erie pref(7) _100 140113 Dec 411434 Dec 6 11034 Mar117 Apr
Central Alloy St pfd-100 2011134 Dec 611134 Dec 6 107 Jan111% May
City Investing 100 30150 Dec 3 150 Dec 3 140 Mar152 June
Columbia Graphophone_ 542900 65 Dec 7 8434 Dec 1 65 Dec 84% Nov
Comm Inv Trust rights_ 26,100 734 Dec 6 934 Dec 1 734 Nov 9% Dec
Cons Cigar Orel 100 100102 ' Dec 7102 Dec 7 98 Jan 10831 June
Crex Carpet 100 300 2534 Dec 4 26 Dec 3 1234 Sept 27 Nov
Crown Willmett let pf-41 30 9934 Dec 7 9934 Dec 4 9634 Jan 105 Oct
Crown Zellerbach • 4,000 24 Dec 3 2634 Dec 1 24 Dec 26% Nov
Cushmans Sons Pref-• 190110 Dec 311034 Dec 1 110 Sept11634 Mar
Detroit Edison rights-- 6,600 1834 Dec 3 1934 Dec 4 1434 Oct 19% Dec
Durham Hosiery pref 100 40 36 Dec 4 36 Dec 4 34% Oct 4634 Jan
Eaton Axle & Spr rights- 1,400 134 Dec 1 134 Deo 1 1 Nov 2% Nov
Eisenlobr Bros pref_100 20 8834 Dec 1 90 Doc 87 Nov 10034 Feb
Elec Auto Lite pref__100 170110% Dec 311234 Dec 710834 Sept 11234 Dec
Elk Horn Coal pref__ _50 220 14 Dec 5 15 Dec 3 1215 Sept 19 Feb
Emerson Bmnt class B-• 400 5% Dec 6 634 Dec 6 234 Apr Oh May
Fairbanks Co * 200 7 Dec 5 9% Dec 6 214 Feb 9% Dec

Preferred  25
Follansbee Bros *12,300

60 19 Dec 4
60 Dec 7

25 Dec
8534 Dec 1

63. Oct
60 Dec "65% 

Nov

Franklin Simon pref -100 88010734 Dec 310734 Dec 1073: Nov 113 Feb
Gen Cable pref 100 300105 Dec 71053/ Dec 7 102 Oct 107 Oct
General Gas& El PrefA (7) 800116 Dec 811834 Dec 6 108% Jan 11834 Dec

Class B •
Gen Mills *17,200

200 75 Dec 7
7934 Dec 7

76 Dec
8634 Dec 11

' 37 DJ aeon 8800i NDoecv
7934

Preferred  100 2001 9834 Dec 4100 Dec 5 9834 Dec 100 Dec
Gen Motors new 1032S,5O 7934 Dec 7 8834 Dec 1' 9934 Dec 9031 Nov
Gobel (Adolph) *39,600 50 Dec 7 5534 Dec 1 50 Dec' 6234 Nov
Gold & Stock Tel's:. _100 120120 Dec 3121 Dec 1 120 Ded128 Jan
Gmnd Union rights 31,400 34 Dec 5 34 Dec 1 % Dec ,4 Nov
HackerisackWater pf A25 20 2734 Dec 5 2734 Dec 2534 Jan 29 June
Hamilton Watch pref 100 3010134 Dec 6102 Dec 6 99 Aug104 Am
Harbison Walker Refr_• 10 55 Dec 1 55 Dec 1 5434 Nov 5734 Oct
Hawaiian Pineapple-20 1,100 63 Dec 7 6734 Dec 1 63 Dec 68 Nov
Holland Furnace * 2,200 43 Dec 7 47 Dec 1 43 Dec 5034 Nov
Independent 011 & G rts.'35,600 34 Dec 6 134 Dec 1 34 Dec 1% Dec
Industrial Rayon • 6,900 128% Dec 7 135 Dec 5 12834 Dec 46 Oct
Internet Nickel ctts 31,20020434 Dec 722234 Dec 8 194% Nov 2531 Nov
Int Paper & Pr class A_• 17,900 22 Dec 3, 2634 Dec 1 22 Dec 3434 Nov

Class B *12.000 15 Dec 3, 1634 Dec 4 15 Nov 19 Nov
Class C *11,500 11 Dec 3,' 12 Dec 1 10% Nov 1334 Nov
Preferred new 100 4,600 88 Dec li 8934 Dec 4 88 Doecc4 34 Duene

Internet Silver pref_ -100 30119 Dec 4 119 Dec 4 119
13891

Interstate Dept Stores-* 18,700 7234 Dec 6 90 Dec 3 6134 Nov 90 Dec
Preferred  100 2,000125% Dee 7139 Dec 3 12434 Nov 139 Dec

Jewel Tea pref 100 32012534 Dec 312534 Dec 
31

Nov125% Nov
Johns-Manville pref -100 27012034 Dec 112034 Dec 11115334" Oct122 Apr
Jordan Motor Car rights
Kaufmann Dept St 51215
Kreugers dr Toll 

2,200
9,400

65,300

15 Dec 7
2934 Dec 3
3434 Dec 7

% Dec 7
3334 Dec 61
3634 Dec

34 Dec
324934% DDece

% Doece4
4034,4 

Oct
Kuppenheimer & Co-- -5 60 4634 Dec 4 4634 Dec 4 4434 Oct 59 Apr
Kraft Phenix Ch new...* 200 36 Dec 7 3734 Dec 636 Dec, 42 Nov
Kroger Oroo & Bak rts 10,100 134 Dec 7 1% Dec 7 1% Dec' 134 Dec
Laclede Gas L St L pf 100 180 9934 Dec 110134 Dec 6 96% Dec 12434 Jan
McKesson & Robbins--• 5,100 47 Dec 6 4934 Dec 1 4534 Novi 4934 Nov
Preferred  50 5,600 5634 Dec 7 5934 Dec 1 54 Novi 63% Nov

MacAnd & Forbes pt 100 20110 Dec 3110 Dec 3156 Oct 110 Nov
Manati Sugar 100 200 27 Dec 4 27 Dec 421 Nov 41 Jan
Preferred  100 700 52 Dec 5 53 Dec 31 40m NDoeav 881

Manhattan El Sup rights26,000 34 Dec 6 134 Dec 34 Nov
Melville Shoe • 3,000 64 Dec 7 6734 Dec 4 6034 Nov 70 Sept
Mid Cont Petrol pf_ _100 200115 Dec 3115 Dec 310334 Feb115% May
Murray Corp rights-- 2,300 5034 Dec 7 5634 Dec 6 46% Nov 5734 Nov
National Lead pf A.._100 310140 Dec 7141 Dec 7139 Jan 1473/ May

Preferred B 100 100118 Dec 5118 Dec 5115 Ju1y136 Jan
Nat Supply pref 100 10116 Dec 7116 Dec 7 114 Sept 119 Jan
Nat Surety new 50 1,200143 Dec 5147 Dec 5 143 Dec150 Nov
Nor Germ Lloyd w I-- 6,400 69 Deo 1 69 Dec 1 69 Nov 6934 Nov
Norwalk Tire& R pf_100 10 4034 Dec 3 4034 Dec 3 mu Jan 48 Sept
Pacific Mills 100 680 3134 Dec 5 34 Dec 3 25 Oct 3534 Nov
Pat Tel & Tel pref_ . _100 20 12134 Dec 412134 Dee 4 114 Oct 12535 May
Penna Coal & Coke _50 1,200 12 Dec 1 12 Dec 1 8 Aug 1434 Jan
Pub Sec El & Gas p1_100 30010734 Dec 3109% Dec 3 107 Aug 1103e Apr
Purity Bakeries rights-- 16,217 334 Dec 4 334 Dec 3 334 Dec 334 Dec
Radio-Keith-Orph el A.* 70200 38 Dec 7 4934 Dec 1 36 Dec 5134 Nov
Reis(R)d. Co 1st pf 100 2,300 78 Dec 1 8934 Dec 3 6134 Feb 8954 Dec
Rem TYPewr 1st pi 100 10112 Dec 6112 Dec s106 July 1.14% Aug
Rhine Westphalia L&P_ 6,800 5431 Dec 4 5734 Dec 7 50 Oct 57% Dec
Royal Dutch rights 7,700 634 Dec 4 734 Dec 1 6% Nov 7% Nov
Shell Union Oil rights 41,000 5 Dec 7 534 Dec 5 5 Dec 534 Dec
Bo Porto Rico Bug pf_100 34013234 Dec 1 315, Dec 4 131 Oct14434 Aug
Sun 011 pref 100 6010534 Dec 5 105% Dec 4 100 Jan 10934 Apr
Texas Corp rights 
Tobacco div ctfs C 
Truscon Steel 10

185800
200

4,900

4 Dec 7 4% Dec 1
19 Dec 4 19 Dec 4
5934 Deo 5 6334 Dec 6

4 Dec
19 Dee
5534 Nov

4% Nov
23 Aug
6334 Dec

II 13 Cast Iron Pipe &
Foundry 2d pref--• 4,000 19 Deo 3 1934 Dec 1 1834 Nov 1954 Nov

STOCKS.
Week Ended Dec. 7.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.Shares $ per share. $ per share. $ per share.$ Per Share.
Indus. & Misc. (Cone)

U (3 Express 100 460 3% Dee 3 23-4 Nov 6 Jan
US Ind Alcohol rights__ 8,300 5% Dec 3 7% Dec 1 434 Nov 734 Dec
U S Tobacco pref 100 180136 Dec 4137 Dee 5 12734 Jan 139 June
Common • 100104 Dec 6104 Dec 6 86 June120 Oct

United Dyewood pf__100 100 64% Dec 3 645-4 Dec 3 4531 Jan 7434 Aug
United Elec Coal *55,600 70 Dec 7 8934 Dec 4 5834 Oct 8935 Dec
Rights 10,600 10 Deo 7 10% Dec 6 10 Dec 1034 Dec

Utah Copper 10 60250 Dec 6260 Dec 5 120 Oct 260 Nov
Va Ir Coal & Coke pf-100 10 5234 Dec 7 52% Dec 7 47 Oct 6234 Jan
Vulcan Detin pref A_100 10 88 Dec 3 88 Dec 3 80 Sept 90 Sent
Walgreen Orel 100 50010531 Dec 1 107 Dec 6 10534 Dec 107 Dec
Wesson Oil& Snow D. 57,600 95 Dee 7110 Dec 5 87 Nov110 Dec
Preferred  * 100108 Dec 7108 Dec 7105% Nov10831 Nov

Wilcox Oil& Gas • 1,300 2034 Deo 4 21 Dec 5 18% Oct 22% Nov
Willys-Overland rights_
Yellow Trk & C ch pf 100

127100
100

34 Dec 6
90 Dee 1

% Dec 6
90 Deo 1

34 Dec
83 Nov

Dec
96 Apr

Young Spr & Wire * 8,300 48% Dec 7 533i Dec 3 48% Dec 5634 Nov
Bank, Trust & Insur-

ance Co. Stocks.
Bank of Commerce__100 260734 Dec 3785 Dec 5550 Feb 785 Dec
Corn Etch Bank. ....100 10766 Dec .3766 Dec 3BOO Mar 775 Nov
* No par value.

New York City Realty and Surety Companies.-See
page 3196. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, 8r.e.

-See page 3196.

New York City Banks and Trust Companies.
AU prices dollars per share.)

Banks-N.Y Bid Ask Banks-N.Y. Mg Ask Tr. Cos.-N.Y. Bid Alb
America.... 182 188 Port Morris- 670 725 Bronx Co Tr. 425 450
Amer Unions. 235 245 Public 214 218 Central Union 1810 1840
Bronx Bank* 550 650 Seaboard ...._ _ 825 840 County 675 710
Bryant Park* 275 325 Rights 97 102 Empire 460 470
Central 205 210 Seventh 275 285 Equitable Tr_ 460 470
Century 210 240 Seward 185 192 Farm L & Tr_ 835 845
Chase 690 700 State* 760 780 Fidelity Trust 380 400
Chath Phenh Rights  112 116 Fulton 580 620
Nat Bk &Tr 620 630 Trade* 305 325 Guaranty.:„. 745 755

Chelsea Exeh* 355 365 Yorkville 250 290 Int'l Germanic 218 225
Chemical _ _ _ . 990 1020 Yorktown' 240 255 Interstate.... 305 312
Colonial._ _ _ .1200 1400 Brooklyn. Lawyers Trust ____ --
Commerce_ _ . 7.30 740 First 600 650 Manufact
Continental*. 540 560 Globe Exch•_ 325 345 New 525par 250 255
Corn Exch.- 750 760 Mechanics'.. 385 395 Murray Hill_ 288 298
Rights 35 35 Municipal' _ _ 465 475 Mutual (W

Fifth Avenue.2200 2300 Nassau 455 470 cheater)._ 350 400
First 4700 4800 People's 1000 ____ N Y Trust__ 885 900
Garfield 650 Prospect 150 170 Times Square 186 192
Grace 500 ____ Title Gu & Tr 890 910
Hanover 1400 1476 Trust Co.. II B Mtge& Tr 590 610
Harriman._ 1150 1250 New York. United State 3400 3500
Liberty  275 285 Am Ex Iry Tr 460 468 Westcheerr 1000 1100
Manhattan* 735 755 Banca Com'le
National City 1250 1265 Italians Tr. 420 440 Brooklyn.
Rights 79 82 Bank of N 1 Brooklyn....1250 1350

Park 760 775 & Trust Co 765 780 King, Co.-2750 ---
Penn risms 178 180 Bankers This' 1020 1040 minwnnst____ 275 285

*State banks. t New stook s Ex-divi lend. o Ex-stook div. V Ex-rights. 

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Daily Record of U. S. Bond Prices. Dec. 1.Dec. 3.Dec. 4. Dec. 5. Dec. 6.Dec. 7.

First Liberty Loan High
354'7 bonds of 1923-47- _ Low-
(First 354)  Close

Total sales in 51,000 units__
Converted 4% bonds of High
1932-47 (First 4s) 

Total sales in $1,000 units__
Converted 431% bondrigh
of 1932-47 (First 4%s) Low-
ell Close
Total sales in $1,000 units_ _ _

Second converted 4 31 % High
bonds 01 1932-47 (First Low- ---
Second 4345)  Closc
Total sales in $1,000 units_

Fourth Liberty Loan {High
431% bonds of 1933-38._ Low-
(Fourth 4345)   ChM
Total sales in $1,000 miffs_ __

Treasury(High
434s, 1947-52  Low_

Close
Total sales in $1,000 units._

High
4s, 1944-1954  Low_

(Close
Total sales in $1,000 units__ •

High
334s, 1946-1956  Low_

Close
Total sales in $1,000 units__

{High
334s, 1943-1947  Low_

Close
Total sales in $1,000 units _ _

1 H ig h
*3358, 1940-1943  Low_

Clove

99"st
991,32
9911s:

41

____
100032
1001432
100"n

48
-- --

.
lobii.,
1004132
100"St

173
1122a:
112422
1122at

a
----
____
----
____
____
____
____

__
9-9-43,
910at
992at

10
99432
90432
992a1

9922n
99u,,
9914:

62

____
100"aa
1001432
1002212

2
--- -

_
100-22n
1002433
100"St

179
1122st
1124n
1122n

2
1072st
1071s:
1072a:

10
1042n
104433
1042at

5
99",,
992n
9948:

6
994i2
99
992ss

994433
9922n
992vn

84

_ _ _ _
100"a:
1001232
100"n

10
-- __

_
10-0-2ist
1002133
100"31

239
11122sa
1112433
11122n

2
107ln
1061131
107

45
____
____
----

9-iiiiis;
992at
992n

31
991s:
99
99

9911ss
991432
99"st

98

_ _ ___
100"aa
100113
100"n

11
--__

_
10-0-2iss
1002033
100"3,

231
I1220n
112',,
1122st

29
1072n
107
1072,2

145
____
____
----

6-6-7;;
992st
992n

75
991::
99
99laa

992ln
99143:
9912sa
141

_ _
100"n
1002432
100"as

6
- _

_
10-0-22st
1001433
1001 n

114
112
111"at
111",,

4
1072sa
10622n
106"st

32
----
_-
----

iiiii
99532
992n

37
991s:
98",,
992at

9951n
99113o
9912st

35

____

100"st
100431
1002st

92
- - - -

_
10-0-eiss
1001432
100"11

243
11122as
111"s3
1 1 1"n

60
10611si
10622st
106%

27
1042n
1034on
1041si

_
99- --
981181
99

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
5 1st 314s  991433to 9014301 4th 43131 10017,2 to 1004•33

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.843-I ®

4.8434 for checks and 4.85 I-32@4.85 3-32 for cables. Commercial on
banks, sight. 4.84 7-16(4 4.84 9-16; sixty days. 4.803-4 04.80 X; ninety
days, 4.78 29-32(44.79: and documents for payment, 4.8034(184.8034
Cotton for payment. 4.83 15-16, and grain for payment, 4.83 15-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9054

3.90% for short. Amsterdam bankers' guilders were 41.13 02-40.16 for short.
Exchange at Paris on London, 124.17 francs; week's range, 124.17 francs

high and 124.11 irancs low. The range for foreign exchange for the week
follows:

Sterling. Actual- Checks. Cables.
High for the week  4.84% 4.85 5-32
Low for the week  4.84 9-16 4.85

Paris Bankers' Francs-
High for the week  3.9034 3.91
Low for the week  3.903-16 3.9054
Amsterdam Bankers' Guilders-

High tor the week 40.16 40.17
Low for the week 40.12 40.15
Germany Bankers' Marks-

High for the week 23.84 23.8454Low for the week 23.81 23.83
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here. see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday. Monday, Tuesday,
Dec. 1. Dec. 3. Dec. 4.

Wednesday,
Dec. 5.

Thursday.
Dec. 6.

Friday.
Dec. 7.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range 803cs Jan. 1.

Os baste of 100-share SOU

Lowest Melees

PIE WAX.
Wingate Prerieem

Year 1927.

Lewes; afghan

$ per share $ per share $ per share
199% 20238 199 19934 1993 20078
104 104 104 104 104 104
170 170 170 17011 17034 171
119 120 12012 12554 121 12473
*7712 78 774 771/4 7734 78
*6914 6912 *68 70 *6812 6973
• 11114 110 *____ 11114

8734 90 86 90 90 91
6912 695 68 688 6818 6912
*89 91 *89 91 *8912 90.2
423* 4312 43 431/4 4314 473
2401/4 2457 233 23912 236 23938
205 206 205 20634 20614 2103
12 12 1218 1234 1212 1278
19 19 183 1914 1814 194
*42 46 1141 46 *42 45
68114 6834 6814 6814 6734 6812
191/4 215* 185* 2038 19 1978
4058 4114 3912 4014 3958 407
3438 351 341/4 35 343* 3434
5614 57 554 5612 5518 5638
92 938 28812 8958 8812 904

*139 141 *137 138 137 137

per share
19814 19912

*104 104%
16914 170
118% 122%
78 78
69 7034

1114
90 91
68% 69%
•89 9012
454 4612
230 235%
204 20834
12 12%
18 1814
*42 46
*66 68
1734 1912
394 401/4
34% 3434
544 56
89 8934

*136 138

$ per share
19234 198%
10414 1044
169% 169%
116 120%
77% 78
64 6914

s____ 11114
894 90
6812 72
90 90
40 46%
22412 235%
2004 20514
1118 12%
1712 18
*40 46
*64 67
16 18%
3612 4014
3312 3434
51% 5434
8612 88

*136 138

per share
19214 19512
104 104
167 169
11412 11812
78 78
64 6518

*____ 1114
86 86
67% 6938
*8912 9012
38 41
22258 22712
19112 200
10% 10%
1618 16%

*40 45
*62 65
1514 1714
3612 37%
33 3378
5118 5314
85 8612

15136 138.

Shares
18,400
3,300
4,300

334,400
2,300
2,500

5,900
25,500

200
46,700
60,400
21,100
6,400
4,700

700
61,600
57,200
20,400
59,500
16,700

100

Railroads. Par 8 per share $ per share a per share 8 per shin
Atoll Topeka & Santa Fe100 182% Mar 2 204 Nov 16 16134 Jan 200 ALI
Preferred 100 1024 Jan 5 10812 Apr 9 9938 Jan 1004 DOG

Atlantic Coast Line RR- 100 1571 Oct 5 19112May 7 17478 Apr 2054 Atui
Baltimore & Ohio 100 10334June 19 12558 Doc 3 1084 Jan 125 Om

Preferred 100 77 Nov 19 ab Apr 4 7314 Jan 83 June
Bangor & Aroostook  50 61 June 12 844 Jan 11 64 Jan 10813 Mal

Preferred 100 110 JUlY 7 111584May 31 10111 Jan 122 June
Boston dr Maine 100 58 Feb 18 91 Dec 4
Bklyn-klanh 'Fran v t c-No par 5338 Jan 17 7734Ma7 3 -58 - Aug 167; -ii:

Preferred v to No par 82 Jan 4 9538bfay 8 781s Oct 88 Jae
Brunswick Term & Ry Sec_100 141/4 Jan 5 4778 Sept 4 71/4 Oct 1938 DO4
Canadian Pacific 100 19512June 19 253 Nov 26
Chesapeake & Ohio 100 17512June 19 2103* Dec 4 1-81-34 -Jan 2181100
Chicago & Alton 100 658 Jan 30 18%May 2 424 Jan 1058 June

Preferred 100 77  Feb 20 2838May 2 711 Jan 1838 July
ChM & East Illinois RR....100 37 Feb 28 4814klay 10 8011 Jan 51 Ally

Preferred 100 58 Aug 15 7658May 4 16 Jan 847 Oro
Chicago Great Western-100 94 Feb 8 2218 Nov 30 813 Jar 2212 May

Preferred 100 201: Feb 20 4134 Nov 30 ____ _ _ _ . 4478 inns
Chicago Mllw St Paul & Pao- 2214 Mar 5 401/4 A.pr 211 9 Jan 1934 Dee

Preferred new  87 Mar 2 595* Nov 27 -- -- ---- 374 Dee
Chicago & North Western-100 78 June 19 9414May 1 783* Jar 971/4 Sept

Preferred 100 187 Sept 5 150 May 2 1241/4 Jan 160 Oct
135 135 13378 13538 134 135 I 13014 13378 129 13118 x12534 1285* 15,100 Chicago Rock IA &Pacifie_100 106 Feb 18 13958 Nov 28 681/4 Jan 116 J1I1110 110 *10934 11012 110 110 11018 11014 110 110 *10512 107 1,000 7% preferred 100 10614 Feb 9 11112May 31 10234 Jan 11134 Dee104 104 104 10412 10334 1035 *10334 10414 1035* 10412 *10012 101 900 6% preferred 100 100 Feb 24 105 May 31 954 Jan 104 Not*115 118 116 117 I 115 115 *111.2 115 *11112 115 *11112 115 100 105 Aug 15 126 May 3 84 Jan 18734 My*77 78 1377 78 *77 78 77 77 76 76 75 76 20 First preferred 

300 Colorado & Southern 
 100 87 July 3 85 Apr 10 70 Jan 78 Del13139-3 783 *704 7834 *72 7834 *72 773 .72 784 *72 783   Second preferred 100 6912Nov 2 85 May 9 68 Jan 75 Oct7438 74% 74 74 75 75 74 75 733 7412 73 74 2.900 Consol RR of Cuba pref.-100 69 Apr 12 8758June 1 65 Aug 77 Ma719034 19214 190 191% 189 19212 1884 190 18534 18934 180 18534 7,100 Delaware & Hudson 100 16314 Feb 10 225 Apr 25 1711  Jan 230 Juat•13134 134 131 1311/4 13112 13117 13014 132 12914 130 128 129 3,000 Delaware Lack & Western_100 127 Nov 1 150 Apr 9 18018 Oct 173 MatGall 5014 *5102 594 58.2 5834 5814 5814 5838 585* *55 56 800 Deny & Rio Or West prof. _100 5018 Feb 20 6534 Alm 28 4118 Jan 671‘J OW*334 44 *334 4 I *378 4 334 37 *334 6 334 334 700 Duluth So Shore & Atl 100 3 Aug 3 634 Jan 5 258 Apr 774 Dee534 534 618 61s *6 612 *6 61* *512 6 *512 6 300 Preferred 100 438June 19 912May 21 4 Mar 111/4 138068 6878 6658 69141 6818 6914 6678 685* 6014 675, 6034 644 107.100 Erie 100 4834June 19 7238 Nov 261 394 Jan 6934 Sept6012 6078 6012 6012 6018 60'l 60 60 584 597 58 .59 6,700 First preferred 100 50 June 18 6374 Jan 7 523* Jan 6614 AIN58 58 *5712 5812 *5712 59 58 58 •____ 57 *53 57 300 Second preferred 100 4914June 20 62 Jan 6l 49 Jan 13412 A11211012 111 10712 11012 10812 110 108 10812 104 1083* 10312 1085* 23,200 Great Northern preferred_100 931/4 Feb 6 11434 Nov 201 7054 Jan 1037 Sept10912 10912 10714 109 i 10404 109 107 107 10312 107 103 1061 5,300 Prof certificates 100 9118 Feb 7 111%Nov 20 8518 Ma 101 Sell3118 3128 30.2 314' 3118 3114 31 317 x27 29's 2512 27'2 50.200 Iron Ore Properties__No par 1914June 12 335* Oct 231 18 July 2834 Sept5512 56 63 54 *54 55 54 54 52 64 5014 61'j 2,300 Gulf Mobile & Nor

10334 10334 *103 104 1 111103 104 103 103 *102 104 *102 104 200 Preferred 100 99 Aug 16 109 May 1 105 Jan 1121/4 Apr
thern- - -100 43 Aug 8 6174May 10 8514 Jan 765s JulY

5414 548 5334 544 53 548 5214 5314 .52 537 5138 628 11,900 Hudson de Manhattan 100 51 Jan 3 734 Apr 241 034 Jan 6578 May*82 84 82 82 *82 84 *82 84 *81 84 081 84 100 Preferred. 100 81 Oct 8 931/4 Apr 261 78 Jan 901" May141 14212 *14012 14212 142 1427 14018 14214 1391* 140 139 139s 6,000 Illinois Central 100 13134 Jan 11 14834May 9 1911s Jan 189% Oct
4138 142 *137 142 *138 141 138 138

4618 477 46 47 463 4834 4634 4878
*50 51 60 60 *49 50 *49 50

Awls 8018 *8018 81 *8018 81
9134 9434 913* 94
•72 7318 *72 7315
100 10138
*144 145

1187 89
5114 53

8034 8034
92 9358
*72 73
99 10073
145 145
*8612 89
504 5118
•34 412
*40 4034
3 3

*42 46
.75 80
O61 63
5614 5734
10412 10434
72% 7334
124 125%
4 4

190 19353
1361/4 137

89 91%
72 72
9714 10073

*144 145
8612 89
5014 513
*31/4 41
41 41
3 3
454 453
*72 80
61 62
5458 567
10434 105
71 7238
12314 1243
3% 41

188 1903
1344 1361

107 10713 108 108
340 340 33614 3361
7634 7778 7714 77
114 1145* 11433 1143,
2818 29 2812 315*
*7 9 *7 101
5018 51 *45 51
192 19314 187 190
*85 89 88 88
11053 11258 108 11114
109 109 105 108
•26 27 1020 27
733 7418 72 74
*30 82 *30 32
1511: 1515* 152 15212
*9512 9712 9714 974
*95 100 9712 9712
*152 153 151 151
10434 106 10458 10811
*42 43 *42 4312
*48 49 484 4818
*66 69 *66 69
1185* 11938 x116 11614

9614 96%
11818 120
*90 92
*17 18
*21 22
12614 12714
147% 147%
4981/4 99%

41126 129
*170 178

3538 35%
36% 36%
99 9913
21518 216%
8318 8318
794 8012
*9212 94
*93 94
4414 4434
*44 48
32 3212
5514 5514

9614 96%
11758 120
*91 94
1712 17%
*20 22
12514 12678
14618 147%
*99 10018
128 129
17934 17934
*34 35
35 3614
*98 9812
21312 21578
834 831s
7812 8014

119213 95
*93 94
43% 453s
4413 4412
32 32
55 513

ni2 
412

41 41
274 3
45 4534
7612 7612
*61 62
55% 58
10434 10512
7138 7312
1235s 126%
3% 4

188 191%
13512 13534

*97 99
14478 144%
*8712 89
5014 53%
*312 41
41 41
3 3

*43 46
7512 751
*61 62
551/4 57%
105 10538
6913 71%
1244 1251
3% 4

18614 1893
134 136

10814 10812 10878 1087
325 348 342 400
7618 7734 7514 763
1143* 11413 11412 1151
2918 3114 2834 3038
*634 1014 *634 71
*46 50 *46 50
188 19012 187 189
*854 88 *8518 88
109 111 10818 1097
106 1063* 105 1057
*20 27 *20 27
73 74 7212 73

1130 32 *30 32
151 151 149 14934
*47 4812 *97 4712
95 95 *94 97
149 150 150 150
10814 11078 10712 10913
*42 43 *42 43
481/4 4812 *4812 4912
*66 69 69 77
11634 11734 1164 117
96 9614
120 12214
*91 93
17% 18

21 2113
12512 128
14514 146%
*9912 100
127 127

*175 17834
1•34 35
*35 37
98 98
2144 21612
108318 8314
794 8014
92% 9278
*93 94
444 45%
4412 4412
33 34%
57 584

O138 142
454 4878
*4812 49
. 8013 81
8612 9312
72 72
9518 9934
141 141
86 8612
5014 521
.312 41
40 401
2% 3

*42 45
*73 76
6134 613
51% 557
105 1051
65 691
12214 1243
334 3,

18112 1881
13114 1347

96 9612
11818 121%
*91 93
1734 18

*20 22
12512 127
14512 146
100 10018
125 127
172 172
*33 3412
36 36
98 98
212% 21412
1118318 8314
7734 7914
*90 94
93 93
4314 45%
*43 46
33% 33%
5858 58%

*138 142 1001 Preferred 100
45 4718 18,200 Interboro Rapid 'Fran v t 0_100
4812 49 300 lot Rys of Cent America_100
80 8018 1701 Preferred 100
8512 9012 67,800 Kansas City Southern 100
.69 71 500i Preferred 100
94 953* 5,900 Lehigh Valley  50
14234 143 1,110 Louisville dr Nashville 100
*8612 88 180 Manhattan Elevated guar_100
49 5033 7,700 Modified guaranty 100
0312 417   Market Street Railway-- .100
3914 394 800 Prior preferred 100
* 22 534 43 4,100 Minneapolis dr St Louls 1004 

75 75 
800 Minn St Paul &S B Marie-100

100
*61 62 

500 Preferred  
160 Leased lines 

504 53 160,000 Mo-Kan-Tex RR
10434 1053* 4,700 Preferred
60 661
11934 1227

312 31
18018 184
129% 1301

10812 108'2 10838 1084
375 409 357 399
73 76 x72 7414
11514 11514:1133* 114
274 30l4 27 2838
*634 7 *612 7
*40 50 49 49
187 1883 18114 18514
*8518 88 *851/4 88
105 10714 10518 11178
10318 105 1015* 108
*20 27 *20 27
7058 73 7018 714
*29 32 •30 32
146 148 x143 145
974 9714 97 97
•94 97 *94 97
1455* 148 140 141
10334 10712 1034 1061/4
*42 43 •42 43
4814 4814 48 48
*70 73 70 70
11514 116 1134 11412
951e496 95 951
11234I118 10118 111
9234 923 *91 92
1714 1734 1712 173
2114 213 *20 211
123 1265* 1221/4 124
14218 14638 143 1433*
100 100 9834 983
125 127 12312 1231
17134 175 171 171
*33 3412 *33 341
37 38 3534 353
9712 9712 9812 981
20658 214 20618 2091
8318 834 834 834
75 79 71 75%
93 93 923 93
•90 93 .90 93
4038 448 40 411
039 42 •39 42
3214 35 32 33
58,44 60 57 581

62,000
55,800
8,700

117,800
6,300

1,200
2,000

59,100
11,600
21,400

900 Norfolk Southern 
5,400 Norfolk & Western
100 Preferred 

34,900 Northern Pacific 
9,800 Certificates 
  Pacific Coast 
176,200 Pennsylvania 
  Peoria & Eastern 
2,200 Pere Marquette 
100 Prior preferred 
300 Preferred 

2:3000 Illtatsdtegur h 0 West Va---1°°
2300 
  50

  First preferred  50
900 Second preferred  50

1,700 Rutland RR pret 100
8,700 St Louis-San Francisco-100

27,100151 Louis Southwestern--100
6.100 1st pre( paid 100

100 Preferred  • 100
13,100 Seaboard Air Line 100

900 Preferred  100
19,800 Southern Pacific Co 100
9,100 Southern Railway 100
500 Preferred 100
230 Mobile dr Ohlo certifs 100
800 Texas de Pacific 100
100 Third Avenue  100

2,414000 TwprinefCeritryedRapid Transit-100

17,600 Union Pacific 
100 100
100

1.000
Wabash  

00
1001,000 Preferred 

y21:,656004 Preferred A 
100
100

4614101 WesternW 

 100
100

7,200 Preferred 
Western 
. Second n enr rd preferred.,d. ii Maryland 

 100
 1b0

100

100
No par
 100

Missouri Futile 100
Preferred 100

Nat Rya of Mexico 26 pref-100
New York Central 100
N Y ado & St LOulii 00.-100

Preferred 100
N Y dr Harlem  50
NYNH & HartfOrd 100

Preferred 
N Y Ontario kg Weetern100
NY Railways prof No par

100
100
100
100
100
100
50
100
100
100
100

13018 Jan 13 147 May 15 12073 Jan 140 Oct
29 Jan 5 62 May 3 301/4 Aug 524 Yet
3612 Mar 16 5218 Nov 27 23 Apr 424 Oct
6974 Jan 3 82 May 2 62 Apr 7414 Oct
43 June 13 95 Nov 26 4114 Jan 701s duly
6612 Aug 10 77 Apr 20 644 Ain 7812 Bee
8418 Feb 20 116 Apr 26 8812 Oct 1371/4 MS13938 Nov 2 15912May 10 12838 Jan 1594 Oil
76 Jan 9 96 May 4 7814 Dec 90 Feb
40 Jan 10 64 May 3 4124 Dec 5674 Feb
4 Oct 10 712May 15 4% Nov 678 June
39 Nov 23 5434May 4 al% Feb 5934 Aug
178May 23 612May 2 13* Jan 47a Feb
60 June 21 523* Jan 8 27 Jan 561/4 Dec
75 Feb 7 8734May 16 60 Apr 881/4 Dee
6012Nov 26 714 Jan 9 584 Mar 71 Not
3012June 13 58 Dec 4 311/4 Jan 561/4 June
10112June 12 109 Feb 3 9534 Jae 10912 Dee
4174 Feb 7 7614Sept 17 8778 Jan 62 Ate
108 Yob 20 12678 Dec 4 9018 Jan 11858 Nov
2 Feb 17 513 Apr26 14 Aug $14 Oct186 Feb 113 1961/4 Nov 30 13774 Jan 17116 ON

12114 Oct 10 146 May 11 0110 June NMI MaY
1044 Aug 24 110 Jan 4 102 Mar 110 D44
168 Jan 3 505 Apr 28 167 Dec 185 AP
5438Jtme 19 8014 Nov 27 413* Jan 6314 Del
112 Sept 17 117 May 8 1101/4 Oct 11484 Not
24 Feb 20 89 May 2 984 Jan 4144 SOS
514 Jan 24 18 May 3 618 Dec 1534 Jae
32 June 12 58 Nov 23 8718 Jan 6412.Inne
175 June 19 19812Nov 27 156 Jan 202 Not
7912 Apr 26 90 June 12 83 June 90 July •
9238 Feb 7 118 Nov 20 78 Jan 102% Dee
90% Feb 20 115 Nov 20 84 July 9974 Dee
1912May 14 3478May 25 154 Feb 813* Dee
6174June 19 7412 Dec 1 5634 Jan 68 Oct
25 Mar 12 37 May 1 20 Jan 66114 Jul;
12478 Feb 9 155 Nov 27 1141: Jan 14012May
96 Oct 31 101% Mar 28 98 Jan 9914 Dee
92 Nov 13 10034Mar 30 8934 Jan 9712 DOG
12114 Feb 20 163 Oct 9 12213 Jan 1711 May
9414 Feb 7 11938May 10 94 Jan 12334 June
4113 Nov 1 46 Apr 9 4013 Jan 4812 De4
64 Jan 26 5973May 1 4344 Jan 50 Feb
50 Feb 21 77 Dec 5 43 Jan 69 May
109 Feb 7 122 Mar 23 10034 Jan 11714 Jan
9458 Oct 10 101 May 21
674 Feb 8 12418 Nov 10 61 Jan 93 June
89 July 14 95 Jan 3 7678 Jan 9444 Dec
1158 Mar 8 8012 Jan 8 2814 Mar 6114 Feb
17 Aug 4 88 Jan 8 324 Apr 6511. July

11758 Feb 7 13114May 9 10614 Jan 12678 Dec
18913 Feb 8 165 May 7 119 Jan 149 Dec
9658Sept 25 10214 Jan 17 94 Mar 101% Dec
100 Jan 13 15913 Jan 20 80 July 115 Dec
994 Jan 3 1945* Oct 23 Ws Jan 11078 Nov
2818 Jan 10 4618May 3 28118 Aug 61 Feb
3214Sept 5 56 May 8 45 Nov 6514 Feb
9438 Oct 30 107 Feb 10 99 Apr 106 May
18612 Feb 6 22478 Nov 12 1591. Jan 19714 Dec824 Oct 3 871/4 Jan 20 77 Mar 8534 Dec
51 Feb 18 9614May 11 4018 Jan 81 June
8812 Feb 7 102 May 18 76 Jan 101 June87 Feb 4 9912May 18 65 Jan 98 June3134 Feb 8 5434May 10 1334 Jan 6774 June1184 Feb 8 5478May 10 23 Jan 671/4 June281/4 Feb 7 374 Jan 13 254 Apr 471s June5212 Aug 15 624 Jan 6 55 Apr 763* Feb

• BEI and asked Vr10010 le Oahe 00 thliaalle s 88-81,100113 a ag-diviiena ana ex.ruksi, y aprignsc Itt-divt 01141 She shared of Chesapeake °MD. innek.
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3212 New York Stock Record-Continued-Page 2
For sales during the week of stocks not recorded here, see second page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARB
Range Since Joe. 1.

0. bests of 100-share lois

PIIR dB Ail
&moo for Proof...

Yea? 1927Saturday,
Dec. 1.

Monday, , Tuesday,
Dec. 3. , Dec. 4.

Wednesday,
Dec. 5.

Thursday,
Dec. 6.

Friday,
Dec. 7. Lotoosi Highest Loxert H10Iasi

S per share $ per share 3 per share $ per share $ per share $ per share Shares g per Oars g Per shars Per char 8 per abort
Industrial & Miscellaneous

50 51 47 4914 4612 4812 4534 47,4 44 4612 4314 4412 10,500 Abitibi Pow & Pap No Par 3614 Nov 2 85 Apr 62
8618 8714 88 86 86 8658 8614 86,2 85 8612 86 803, 2,200 Preferred 100 76 Nov 2 10258July 31

---6-111;110 110 10812 10912 110 110 .10818 112 10818 110 100 102 1,300 Abraham & Straus_ ___No par 90 June 19 11712 Nov 14 Mar 
.111 112 *111 112 *111 112 *111 112 10934 111 .11012 111 30 Preferred 100 109 Oct 27 11412June 18 109 Aug 11811 Fa:
393 400 395 39812 390 397 402 425 400 41412 372 389 5,500 Adams Express 100 195 Jan 4 425 Dec 5 124 Jan 210 Nov
515s 53 4978 51 49 51 48 48,2 4614 4812 44 4612 13,800 Advance RuznelY 100 1111 Feb 8 65 Sept 25 758 0,21 1534 Feb

.6034 62 5912 60 I 60 60 5633 60 56 56 50 .5518 2,700 Preferred 100 3414 Jan 17 69348ept 25 224 Oct 4534 Nov37 41, 414 41, 414 412' 37s 414 334 4 312 334 84,800 Ahumada Lead 1 234 Jan 17 534 Mar 20 21/4 June 64 8e038512 86 8434 86 8512 90 8718 9012 8418 8934 8318 8678 31,000 Air Reduction, Inc. No par 69 June 19 9012 Dec 5
1014 1034 978 1058 912 934 914 9,2 812 938 812 878 29,100 Max Rubber. Inc No par 712,Tune 12 1438 Jan 24 Y1-2June iis: MaO813 934 878 934 912 1034 9 978 818 912 8 834 288,600 Alaska Juneau Gold Mln__ 10 1 Jan 5 10 Nov 10 1 June 214 Feb2612 2612 2514 2614 *2512 2614 2434 2512 2434 2514 2434 2512 6,500 Albany Pert Wrap Pap_No par 23 Mar 15 311/4 Jan 28 18 Apr 32 Sept239 244 23612 239 23734 24178 23514 2.1012 226 237 221 23112 29,700 Allied Chemical & Dye_No par 146 Feb 18 25234 Nov 27 131 Jan 16914 Sept923 124 *123 12318 .123 124 I 12312 12313•I23 124 .123 124 100 Preferred 100 12012June 28 12758May 4 120 Mar 124 Aul146 14612 14512 147 1 14834 157 157 165 157 1617s 147 15534 9,100 Allis-Chalmers Mfg 100 11518 Feb 18 105 Dec 5 88 Jan 11834 Dee1158 12 1012 1134 1158 1158 *1134 12 •11 12 *11 12 1,800 Amalgamated Leather_No par 94 Oct 8 1634 Apr 19 1138 Nov 24/8 Feb•7812 80 •77 80 .77 80 *75 79 75 75 .75 78 300 Preferred  69 Mar 2 90 Apr 19 68 Dec 108 Feb
3912 4012 3818 40121 4012 4134 3912 4078 38 4114 3612 40 24,900'Amerada Corp No par 2718 Feb 20 4378 Nov 19 2714 Apr 3711 Feb2238 23 2134 2234 22 2212 22 2212 21 2238 2018 21 13,400 Amer Agricultural Chess.. 100 1658 Feb 20 26 Nov 19 818 Apr 2111 Del7434 7434 7213 74 I 7212 7314 7114 7312 69 7212 6714 70 6,4001 Preferred 100 551/4 Feb 20 7978 Nov 19 2814 Apr 721/4 Dee12878 131 124 12612 .125 130 128 130 12514 130 x120 125, 4,400 Amer Bank Note 10 7434 Jan 17 159 May 9 41 Jan 98 No,61 61 .61 62 I *6112 62 81 6112 61 61

I
•6I 62 5101 Preferred 50 60 Oct 19 651/4 Jan 3 5812 Jan 65 SeVI•171.3 18 1712 17121 1714 1712 1714 1712 1714 1712 17 17 1,400 American Beet Sugar_No par 1434July 13 2412 Aug 28 1518 Oct 231/4 Mai

50,8 5018 543 50 1 .5012 51 I .50 55 I .50 55 .50 55 2001 Preferred 100 36 Feb 17 6158Sept 13 36 Dec 6018 Jan4158 4214 3958 4158 4014 4158, 4134 4378 39 4338 3658 40 57,000,Amer Bosch Magneto._ o par 1538 Feb 18 4438 Nov 30 13 Jan 2634 Oet
45 46 45 4512! 441:2 4512 4412 45 4218 4412 42 4234 6,500Am Brake Shoe &F_ ._No par 3978 July 17 491/4 Jan 27 854 May 46 July

•12014 125 *12014 125 .12014 125 .12014 125 .121 125 .121 125  1 Preferred 100 12234 Oct 11 128 June 12 11714 Feb 128 Mal
15 1578 1558 1612 1558 1613 1514 16 1418 1512 1314 141: 20,200 Amer Brown Bever' El_No par 1058 Apr 27 2814May 21 514 Aug 3912 Jan
5012 5012 5018 52, 5234 53 *51 5212 51 51 5012 5058 1 Preferred 100 4014 Apr 27 657, May21 613 Aug 98 Feb
10114 10912 10618 107581 10558 108 10518 107 98 10578 9834 10258 196.700 American Can 25 7012 Jan 18 11712 Nov 16 431/4 Mar 771/4 Dee
14112 14112 14113 1411..141,3 143 14112 14113 141 14112 14112 14112 1,400 Preferred 100 1361/4 Jan 10 147 Apr 30 128 Jan 1411/4 Dee
9334 9334 93 93121 9313 95 94 94 92 94 9234 93 3,800 American Car & Fdy_No par 8814July 31 11112 Jan 3 95 July 111 Dee
122 122 .121 12414 •121 123 ,•12012 122 121 121 12012 12012 300 Preferred 100 1101/4 Aug 1 13712 Mar 31 1241/4 061 1341/4 June
*8313 86 *83/3 86 I *8312 84181 .83.3 8413 .8334 8418 •8334 8412  American Chain pre( 100 81 Oct 20 105 June 4 984 Dec 103 8e00
4713 4878 4613 4814 4778 48 4613 4778 45 4734 45 465s 18,300 American Chicle No par 45 Nov 21 4912Nov 30

- -D•111 113 .111 112 *11114 112 .111 113 .111 113 .111 113   Prior preferred No par 107 Jan 5 114 May 21 10;1158 1178 1134 13141 13 1314 12 1318 1134 12,4 1158 12 77,600 Amer Druggists Syndicate__10 11 Feb 18 1512 Apr 10 11/4 Apr1
oe; 

N •
8434 85 x7812 81 8258 8238 79 803881 8578 80 8478 10,900 Amer Encaustic Tillng_No par 53 Jan 4 86 Nov 30 881/4 Aug 674 Nov*290 305 300 300 ,.290 300 290 310 :282 297 278 289 3,500 American Express 100 169 Jan 10 310 Dec 5 127 Jan 183 Nov
721s 76 68 7178' 7018 7238 6513 71 61 6814 5912 651: 63,200 Amer & For'n Power__ No par 2238 Feb 28 78 Nov 30 181/4 Feb 31 Des
107 107 107 107 I 10612 108 .10612 108 108 108 10712 10712 1,200 Preferred No par 10434June25 110 May 24 884 Feb 1091/4 Dee9614 9612 9614 9612 9618 9638 96 9612 96 9612 9534 96 4,200 26 preferred No par 81 Feb 24 100 Sept 7

-1111 -601*934 1014 93s 933 3933 10 .914 10 .914 10 •914 10 100 American Tilde & Leather_100 814 Oct 9 1538 Feb 1 78 Apr35 35 34 34 1 3414 36 36 3612 35 37 3418 3418 2,600 Preferred 100 31 Nov 1 671/4 Feb 1 68 Mar 661/4 July8078 8158 7912 8012 7934 8071: 7913 80 79 8012 7718 7814 9,600 Amer Home Products_ No Dar 69 Feb 18 86 Nov 17 3038 Jan 71 Nov4358 44 4314 44 I 4278 4334 4214 4314 42 4234 4134 4214 10,500 American Ice No Par 28 Jan 10 4638 Aug 6 2534 Oot 32 Alit.9112 95 *9112 96 I 92 92 9113 9134 .92 93 •92 93 300 Preferred 100 90 Jan 7 9912May 9 84 Jan 964 may13212 13634 129 13212 13114 133 12712 13213 121 13112 115 12412 59,800 Amer Internal Corp__ .No par 71 Jan 6 13914 Nov 28 87 Mar 721/4 Dee9 9 878 9 I 812 878 812 9 812 912 838 858 20,000 Amer La France & FoamIte_10 614 Jan 12 111/4 Oct 17 4 Juno 10 Jan180 180 180 180 .170 198 192 192 182 182 .165 180 700 American Linaeed 100 5638 Jan 13 192 Dec 5 3018 Apr 7212 Nov180 180 •180 •180 ___ 182 182 .180 _ .165 339 Preferred 100 8612 Jan 13 182 Dec 5 481/4 Mar 9212 Noy10013 10013 100 10033 9978 10012 9814 99 98 9914 9712 9912 5,100 American Locomotive_No par 87 June 21 115 Jan 31 9914 Oct 116 May112 112 .110 113 .111 113 112 112 112 112 112 112 900 Preferred 100 10314 Oct 24 134 Mar 24 11912 Feb 127 July•174 175 .172 175 .173 175 171 17434 170 17034 167 168 1,100 Amer Machine & Fdy_ _No par 12912June 19 180 Mar 26 7314 Jan 18812 Dee557g 5878 56 5812 57 5338 5614 5712 5353 5612 5218 55 20,700 Amer Metal Co Ltd___No par 39 Mar 13 6334 Nov 27 3618 Nov 6938 Del11612 11612 116 11618 *116 117 .116 11612 11513 116 .115 116 1,100 Preferred 0%1 100 109 Aug 8 11712May 141512 1512 .15 16 I •15 18 *15 16 .15 16 1312 13,3 300 American Piano Vo par 1204 July 19 25 Feb 7 2011 Dec 4314 Jun*4412 45 4412 4412 4313 4312 40 4212 4118 4118 4012 4158 450 Preferred 100 40 I)ec 5 90 Jan 3 84 Nov 11014 Map811z 8278 8012 817 8058 8412' 8214 8478 79 8218 7712 79 38,300 Am Power &Light__ __No par 6214 Jan 11 95 May 14 64 Jan 731/4 Oat10214 10214 102 10233 10214 102141 102 10214 10178 10178 10134 10218 2,800 Preferred No par 10158 Nov 10 10714May 28
-Jan -DI

18434 185 180 184 18214 18412' 180 182 175 18134 173 176 9,700 American Radiator-  25 13018 Jan 18 19114 Nov 17 1-10-1-3 1-477-8 Se13934 13914 139 139 139 139341 140 14313
I

138 14312 138 138 10,500 Amer Railway Ernie., ..._100 1104 Jan 4 143 Dec 5 8712 Apr 11614 Nov7118 72 70 7178 6918 71 67 7014 6718 69,2 64 667s 10,000 American Republics .No par 5114 Feb 7 85 Apr 121 3518 Jan 8212 Dee
72 72 7014 7134 71 7258 7012 71 68 71 6712 69 8,900 American Safety Razor _No par 58 Jan 10 741/4 Sept 20 42 July 647s No,38 3814 3714 3714 3714 3733 37 3712. 3634 3714 3614 3634 4,000 Amer Seating v t e No par 2758 Nov 1 45 May 14 381/4 Oct 51 July41, 412 412 472 458 453 438 412 412 413 414 414 1,300 Amer Ship & Comm No Oar 312 Aug 9 812May 28 212 Oct 634 Jan9014 901 1 9012 91 90 9012 92 92 90 92 91 91 170 American ShipbuildIng___ _100 80 Sept 28 119 Jan 6 BO Jan 12334 NOT27878 28114 27514 280 276 28214 275 277 26612 27658 260 26812 22,600 Am.Smelting & Refining-100 169 Feb 27 285 Nov 12 1321/4 Jan 1881/4 Dee13714 13714 137 137 137 13714 13718 13718 .13718 138 •13718 138 1,100 Preferred 100 13118 Jan 9 142 Apr 20 11914 Mar 133 Dee•191 193 190 190 *192 193 19234 200 205 208,4 20512 209 2,200 American Snuff 100 141 Jan 5 209 Dec 7 11938 Jan 1481/4 Nov•108 114 108 108 .105 108 .11114 112 .105 11213 •10512 112 10 Preferred 100 100 Oct 30 120 June 5 9412 Jan 10612 Oat63 65 61 6212 62 6314 6034 62 5818 6134 58 60 24,600 Amer Steel Foundries__ No Par 5018June 13 7038 Jan 11 6112 Apr 7234 Dee11138 11112.111 11112 11138 11113 111 11113 11114 1111:• 11 1 11112 270 Preferred 100 109 June 19 120 Feb 29 11014 July 115 Jan91 93 8818 9214 90 9112 88 89 82 8814 81 8512 55,300 Amer Sugar Refining 100 55 Feb 18 9312 Nov 28 6514 Nov 9534 Map.10812 10878.108,2 10878 10878 109 .10614 107 .10618 108 106 106 600 Preferred 100 100 Feb 17 11012May 31 104 Nov 1161,88.257 57 555s 57 57 57 5634 58 55 5614 53 5518 4,800 Am Sum Tob No par 4738 Feb 27 7338Sept 7 414 Jan 681/4 001•19 21 *1812 21 •I8 20 .18 21 •17 20 1714 1714 900 Amer Telegraph & Cable.,.. 100 1714 Dec 7 32 Jan 17 26 Apr 8804 Aug194 195 192 19378 19212 19412 19118 19238 18912 19212 18614 18918 29,30 Amer Telep & Teleg 100 172 July 24 211 May 17 14914 Jan 18512 001182 18436 180 181 180 18438 17912 18212 1711 177 17212 180 8,400 American Tobacco com____50 152 June 111 18438 Dec 1 120 Jan 189 Nov184 18434 17912 18334 18012 18358 179 18312 176 180 17512 18213 16,700 Common claw B 50 162 June 19 18478 Nov 30 1191/4 Jan 186 Nov12018 12018 120 120 •120 121 120 120 .120 121 120 120 800 Preferred 100 11534Sept 18 126 Apr 20 11018 Jaa 120 Del13912 141 138 139 13934 13934 138 139 136 13838 136 136 2,600 American Type Founders...100 1091/4 Aug 10 14214 Nov 16 1191/4 Nov 146 Feb•10712 11158 11012 11012 111 11153 11234 11234•11013 11212 11212 11212 110 Preferred 100 107 Nov 28 115 Mar 31 1071/4 Feb 116 OW71 7378 6858 71,2 70 73 69.2 723e 2 70s 64 6634 43,600 Am Wat Wks dt El No par 52 June 11 7612 Nov 30 AO Aug 7218 Begot

10014 10012 •100 10034 10034 10034 .100 10014 I ,,(I 100 .100 100,4 700 lot preferred 98 Oct 5 106 Apr 13 991/4 Oct 1034 Dec27 2758 2614 2738 2714 2938 2712 287, 3518 2838 2538 2618 17,000 American Woolen 100 14 July 27 3238 Nov 21 Me JUDO 831/4 Jan
5718 5812 5758 6012 59 6078 5838 6134' 5753 6018 5612 5812 10,400 Preferred 100 39 Aug 31 6534 Nov 20 461/4 June 884 Jar•1334 1438 1338 1438 1514 1573 .13 1434 .13 1534 •13 1514 1,800 Am Writing Paper ctfs_No pa; 1012June 20 194 Feb 9 91/4 May 2414 0014412 45 44.2 4634 46 48 4712 4858 44 46 46 47 6,300 Preferred certifteate___100 34 June 12 5334 Oct 18 25$4 Apr 571/4 Aug4412 4578 42 4434 4318 4338 4258 4338 3718 42 34 3812 15,400 Amer Zinc, Lead dr Smelt.... .25 638 Jan 10 57 Oct 17 534 Sept 1014 Feb9918 100 *99 102 101 101 '99 100 99 99 .97 99 500 Preferred 25 40 Jan 16 1171/4 Oct 18 85 Oct 5114 Feb11118 11434 108 111 109 11212 108 110 102 109 98 104,2 528,500 Anaconda Cooper Mining, .50 54 Jan 18 11612 Nov 30 4114 June 604 Dee102 10312 10112 104 10514 109 10578 110 102 1041,2 100 102 20,700 Archer, Dan'Is, MidI'd_No par 5514 Feb 20 1121/4 Nov 26 38 Mar 63 Dee*11334 11334 11334 •11313 115 114 114 114 114 114 114 230 Preferred 100 112 Oct 27 11514 Mar 16 106 Jan 11312 Dee9278 93 9278 927:3 9278 93 93 93 93 93 *93 9312 3,900 Armour & Co (Del) pref.... _100 861/4 Jan 3 9712June 7 79 Oct 9614 Feb1712 177s 17 1713 1612 17 1612 1634 1612 17 16 1612 50,200 Armour of Illinois class A...25 111/4 Jan 16 23128cpt 8 814 May 151/4 Jan
9,4 91. 9 91 878 918 858 87.3 833 878 814 812 32,900 Class B 25 81/4 Jan 10 131/4May 11 6 Dec 94 Jaw85 8538 .8434 85 85 85 8434 85 85 8518 8414 8514 3,000 Preferred 100 5718 Jan 12 9112June 6 80 Apr 861/4 Jan4238 4212 4112 4212 4134 42 4118 4412 4114 4578 41 44 17,900 Arnold Constable Corp_No par 3514 July 23 5134 Apr 2 21 Apr 5512 Nov3212 3212 32 32 3238 323:: 3214 3213 32 3212 •30 3212 800 Artloom Corp No par 29 July 20 4438 Mar 30 401/4 Deo 541/4 Jay103 103 •105 107 103 105 103 103 •_ _ _ _ 107 103 103 3601 Preferred 100 103 Dec 1 114 Mar 19 10912 Nov 11412 Nov6312 6438 6158 65 65311 6812 6878 7433 6414 7522 6512 72 231,5001Assoc Dry Goods No Par 4014June 13 7512 Dec 6 3911 Feb 5358 Nov4734 4734 4778 48 4734 48 48 48 48 48 48 48 780 Associated Oil 25 374 Feb 18 5338Sept 7 35 Oct 5014 Feb.*4734 49 47 48 471a 48 453g 47 4558 457s 4158 4512 6,400 AtIG &W IBBLIne__No par 374 Feb 18 6978May 21 301/4 Mar 434 Nov5912 5934 *5914 60 5918 5934 5834 5878 5812 5878 5634 58,8 2,600 Preferred 100 38 Feb 27 651/4 Oct 31 2934 Mar 411/4 Nov51 55 54 5814 5714 5912 5558 583s 5212 5614 5034 5412 21,500 Atlantic Refining 25 50 Nov 30 6314 Oct 25116 116 116 118 117 117 11614 11714 11614 11714 116 117,4 630 Preferred 100 11412Sept 10 11814 Jan 3 nil; Feb 119 Aug93 0314 93 101 102 106 9812 103 102 10934 103 10612 22,700 All,, Powder No par 63 Jan 3 10934 Dec 6 564 Mar 70 JUIN•104 10412 104 104 104 104 104 10413 10412 10412•104 10412 1301 Preferred 100 102 July 24 11012May 31 98 Jan 107 July

•12 1214 12 12 12 12 .1218 1238 12 12 . 1134 1134 800 Atlas Tack No par 81/4 Jan 5 1738June 6 714 June 1218 Apt7 7113 634 678 634 614 634 834 612 634 6 6 1,900 Austin,Nichols&Co__  No par 41/4 Jan 3 914May 14 414 Mar 1014 Jar.3312 35 .33 3412 .31 3412 31 31 .31 3412 .31 3412 100 Preferred non-voting __ _ _100 25 July 13 39 Jan 21 2312 Dec 61 Jan61 61 .6012 6212 .61 6212 61 6213 6018 6018 81 61 1,000 Austrian Credit Anstalt 58 Oct 29 75 May 9 7214 Dec 8034 Nov2618 2718 25 26 2112 25 25 28 2318 2578 22 2378 8,900 Autosales Corp No par 612 Jan 18 3434 Nov 27 418 Mar 11 Dee,3918 3978 3814 39 3712 3878 3812 3812 3712 37,2 3612 3612 2,500 Preferred 50 25 Aug 31 41 Nov 27 28 May 4214 Dee4558 4558 4514 46 4512 46 45 4613 .45 4612 45 45 1,500 Autostr Saf Razor "A"_No par 43 Oct 17 6212May 1 43 Isrov An Nov.237 260 .237 260 .237 260 .257 260 .237 260 .23334 260  Baldwin Locomotive Wks..100 235 June 11 285 Mar 31 14318 Jan 6634 Sept118 118 118 118 •118 120 118.2 11812 118 118 11634 118 300 Preferred 100 115 Oct 24 12434 Apr 11 116 Jan 12514 July108 10812 10834 15934 10834 10834 10814 109 10878 109 108 10834 510 Bamberger (L) & Co pref..100 10714 Nov 14 11178 Jan 5 10634 Mar 11078 Dec35 3514 .34 35 34 34 3314 35 3434 35 3412 35 4,300 Barker Brothers No par 281/4 Aug 3 3514 Dec 1
-.Ku;

2412 2412 2353 24 2378 2378 2418 2434 2412 31 27 28 5,000 Barnett Leather No par 2312 Aug 20 5212 Feb 1 40 597k Feb4558 4618 4414 4578 4234 447:1 4318 4478 4114 455:: 4014 4238 166,800 13arnsdall Corp class A 25 30 June 12 53 Nov 12 2014 Oat 8512 Feb•45 47 •441 46 .42 44 .44 48 4214 4214 .40 41 200 Clam B 25 20 June 14 5118 Nov 10 201, Oct8210 Pet.102 10812.102 109 105 105 .10312 10713 108 11412 112 116 5,300 Bayuk Cigars, Inc No par 98 June 20 14012 Mar 1 494 Jan 109 Dee10412 105 105 10.5 105 105 .10413 105 10412 104'2 105 105 390 First preferred 100 104 June 19 11038 Mar 28 101 Jan 110 Aug2112 2178 2114 23.3 2312 2412 23 2414 2112 2313 21 2214 106,500 Beacon Oil No par 1214 Mar 16 2412 Dec 4 14 Oct181/4June.8434 85 8812 92 8818 9034 87 89 8312 87 *83 84 17,100 Beech Nut Packing 20 7038July 13 92 Dec 3 5014 Apr .7. 1.4 Nov14 14 1312 14 1358 1334 13;3 1312 131, 1312 1314 13,4 3,400 Belding Hem'way Co__ No par 13 July 26 22 Jan 12 154 July 2714 Jan8478 85 8434 8434 8478 8518 85 85 .8434 85 8412 8412 1,600 Belgian Nat Rya part met__ 8258 Sept 27 9212Mey 14

• Bid and asked prices: no ashes on Mfg day.. x Ex-dividend, • Ex-right/.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.- Sates
for
She
Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jas.lt

Os basis of 100-shareloti

PER SHARE
Roue for Purim

Year 1927Saturday,
Dec. I.

Monday,
Dee. 3.

Tuesday,
Dec. 4.

Wednesday.
Dec. 5.

Thursday,
Dec. 8.

Friday.
Dec. 7.

EXCHANGE
Lowest Highest Lowest H4051/1

Pr share
9618 9634
794 8034
123 123
4312 434

•10912 10934
*11812 119

7812 79
1034 1012

•60 85
167 187
*1534 1714
5232 5314
44 452
74 712
70 7012

*137 147
*310 375
19412 19724
•4612 47

5334 5434
3734 38.2
48Is We
124 12412
*35 36
10514 10512
190 198
8014 8512

•109 10952
•1164 11834

1032 1034
1034 1112
43 4414
178 18312

•112 1121±
105 108
767g 77

1223 27
313 313

120 12234
44 4438
794 7978
47 4762

475 475
*124 128
43 4314
2012 2158
*8024 83
116 1173s
294 293
80 80
80 83
214 213
354 36318
7652 781
1494 1521
*33.2 341
4934 50
60 6338
7014 743g
*754 110
12718 130
*5212 5334
10614 10714
70 7014

*116 118

167 16834
5913 60
391.2 94
7324 76
103 10412
1341s 13512
107 10718
5934 6024

•2512 26
*27 274
10074 10078
13514 137

•____ 107
*9432 9514
294 3072
235 24012
98 100
7514 7514
2718 2733
8212 8432
14 112

2312 0452
*96 98

27 271
101338 1091
9212 901
478 5
2212 221z
1012 11
38 3812
71$ 713
88 88
6012 6112
125 12512
89 8912
1824 19
91 02

*143 144
82 8478
204 8514

*112 114
2412 2514
534 6
19 19
1814 1813

*9512 99

7 734
68 68
148 15212
*206 225
*121 125
6412 6412
57 57
8452 8512
3812 39
12312 12334
216 216
56 56

*11212 11512
16934 16934
2514 2514

4,104334 1074
834 824

117 118
95 953s

$ per shore
94 9614
7734 7978
12214 12278
4312 4438
10912 10912
11812 11812
784 79-2
101g 1012

*60 66
165 18614
1534 16
51 5238
458 428
*534 8
69 70

*137 14214
*315 375
19112 192
4824 48114

534 5514
3818 3832
4834 4778
123 124
3514 36

*10413 105
190 196
83 88
109 109

*11612 11834
1012 1034
10 1052
43 4414
1734 19412
11212 11212
10324 105

2
*23 32
313 354

1181s 1224
4318 44
7814 79
46 4724

3460 475
*123 128
4124 43
1958 20
7954 81
11112 11612
2914 2958
81 81
8133 8318
2072 213
3212 35
76 774
150 1321
3334 333.
4978 60
5934 6112
89 714
*82 120
x1254 12724
*524 5324
106 107
69 8978
118 118

16612 16612
5712 5934
*91 94
7214 7375
102 10414
13012 13378
107 107
554 5974
*2512 26
274 274
10014 1014
1324 137
10134 10124
9512 9512
29 30
233 233
954 98
7412 7514
2612 2714
8218 85
1.11 11±
9334 9412
*96 98

2634 271 2
1033s 1013
9914 9912
44 6
22 221
1012 107
38 391
7 71
8714 88
69513 6132

*12424 126
88 89
1812 19
90 921
143 143
83 861
84 857

*112 114
24 25
51/4 57
19 19
18 1813

99

778 774
67 6778
143-3 15314

*207 225
•121 125
64 6418,
5714 57141
6158 64
3814 38,2.
12312 1234
215 219
5534 5612

•11212 11512
167-2 169141
*254 284
010634 10824
834 834

11618 11712
93 9578

$ per share
9514 9612
7862 8014
12214 12212
43 43

*10712 110
11834 119
7878 7872
1012 1072
*60 66
168 17034
•16 1714
5112 5312*412 434
*6 778
684 6972

*136 142
"310 370
190 193
4634 4634
5412 5572
374 3812
474 4912
122 122
3412 35
10512 106
190 195
80 8434
109 109
11612 11612
1014 1072
912 1012

4514 4858
188 198
11812 114
107 1074
764 78
*23 35
313 324

11812 12012
4234 4334
7818 79
46 4614

470 470
127 127
42 4275
20 20
*78 83
1124 114
2812 294
*82 88
79 81341
194 23
3372 3612
77 784
151 1534
*3334 34
49 4972
6052 64
714 73
*82 120
12712 13214
•5213 5324
10812 11224
6872 89
118 118

166 167
574 5772
*91 94
73 75
10512 11113
1314 13534
1074 107't
564 5914
26 28
*27 274
10012 102
13338 136

•____ 105
*9438 96
•28 30
231 23534
97 994
7514 76
2652 2714
8514 8634
118 1l

9312 95
1 *97 98

2614 2678
10518 10734
9938 9912
572 612
22 2214
1058 1078
384 4032
74 8

8812 89
6918 6014

*12534 126
8712 88
184 1878
91 9178
143 143
82 8428
8412 8414

*112 114
24 2434
521 573
19 19

31772 184
98

7 718
67 6714
1504 15478

1.0207 225
121 121
36312 13418
58 58

I 6212 6375
39 3934
125 125

1 22014 221
5512 5632

*11212 11512
167 169
2558 2558

•10634 10734
812 9

11612 11712
9414 9534

$ per share
9412 96
7612 7914
1224 12234
44 45
10912 10912
119 120
79 79
1012 1012

*00 66
16912 17178
1534 1534
5112 533s
438 458
752 758

6712 89
*136 140
*300 370
188 189
*4612 47

5312 5533
3718 3772
47 4778

*121 126
34 3434

*10412 10612
192 199 1
8014 83141
10934 10934
11612 11612
1012 11
9 928
4812 49
18914 20334
115 115

$101 104
7622 774
27 28
34 334

11614 119
414 4252
78 7812
4572 46

3460 475
3125 127
411 43
*1912 20
*78 83
10912 112
2814 307s

I *82 90
79 7912
2118 24
36 37
7634 7834
152 15214
*33 34
49 491
81 63
x6822 711
"82 120
1284 1351
5212 5213
1094 1133
684 13918

*118 11834

16512 16678
5712 5824
*91 94
72 737
108 112t
13038 1347
107 1071
5814 581
26 28
27 2712
10112 103

213072 134
*104 105
*934 9813
2912 2012
230 235
9512 98
7524 81
27 284
86 8714
114 114

9438 974
97 98

2613 2678
10318 1064
9932 9934
532 6

2172 2214
1012 1078
40 4114
8 832
8953 90
59 5978

*12434 126
8672 91
1814 187
90 917
143 143
794 8314
8358 84

15112 114
24 243
54 . 578
1734 1734
1734 1838

*94 98

7 7
654 67
14514 15014

*208 225
,*121 135

13314 8372
57 58
6134 63
3834 3912
124 124
220 221
54 5612

*11212 11512
. 167 168

2534 2778
no5% 10734
878 9

1164 11712
92 9478

per share
9058 953*
72 781g

12214 1224
44 44

*10952 10934
122 122
7812 7913
912 10
604 6034
165 170
*16 164
47 53
"44 468
"61s 74
69 7212

•137 143
•301 370
183 187
4612 4812

51475378
3512 3738
454 48

"12112'127
341.0 3412
10512 10513
194 201
70 8114
109 109
*1164 11834
1052 11
858 933

4312 47
18614 20624
116 116
97 10014
741 1 76
*23 32
3121 334

11311r118
40184 4232
76 47872
45 14 4578

453 r453
12418 125
40 4278
19 20
79 79
10212 11014
2832 3014
*82 90
79 8014
1814 2214
33 3878
7412 77
15012 1543
*33 34
4814 4978
58 621
6038 69
*824 105
12712 1373
*5212 531
107 1131
68 • 69

•118 1183

165 16758
5514 577
9114 911
6714 721
10318 1093
125 1311

•10634 107
50 57
26 26
2714 2714

10084 10134
126 129L
3104 105
*9234 97
.28 2914
22514 23612
9212 9612
7134 8024
27 2912
804 8678
114 113

9512 100
.96 9712

2558 2672
98 10578
9912 997s
512 54

2212 25
1034 1178
4032 44
714 81
89 904
55 59
125 125
877g 92
1714 181
88 9114

*143 145
774 813
8158 833
11134 1113
23 241
513 57
174 18
17 18

•9558 981

64 67
6514 66
140 1517
225 2251
121 121
63 631
57 57
5914 6218
3812 3938
12312 1244
21612 21912
5428 5678

•11213 11512
16614 168
2614 2718

*1013 10734
914 97g

112 11678
8914 921g

$ per share
881 1 91
7258 7578
122 1224
42 4312

•10912 10934
11912 11912
78 79
834 932
5912 60
16312 166
1534 1524
453s 4934
414 414

"612 738
6712 6912

*136 142  
*302 370  
x171 179
46 464
5012 52

x3418 3612
x4458 4528
*121 12138
33 3318

•10412 106
19412 196
6912 76
109 109

•11612 11834
1012 11334
812

4214 4312
173 19334

*11412 116
9412 9934
74 7412
*23 32
314 332

11018 11414
3513 3972
7452 764
45 4538

3440 450
123 123
381 41
19114 1914
78 78
10012 106
2814 281/4

'82 90
7812 781/4
19 2012
3212 33

x7012 7238
147 15012
34 34
4714 487s
561s 59
6114 6532

'82I 105  
12214 132
52 5211
10512 10712
6712 68

3118 11834
162 16338
5014 5412
•91 94
6512 69
10112 10712
125 128

•10634 107
4734 5313
*254 28
2712 274
100 10128
1224 126

.104 105
*9234 97
*28 30
22012 230
9012 95
7634 8014
2612 274
791s 8212
114 14
954 9718
*97 98

2512 26
97 1017p
991g 9934
478 514

223g 2333
1034 1153
40 4114
74 71
88 88
54 5638

•12.5 126
8612 8758
1658 1714
87 89

*143 145
7018 78
7914 817

•100 110
22 23
514 532
17 1718
17 1714

*9552 9778

*64 7
6322 6614
13314 14468

•210 238
•121 125
*6118 63
*5614 513
54 5778
38 3812

•12412 125
21512 21612
54 5434

'11212 11512
165 167
26 26

•1013 1074
9 914

11258 11534
852g 8834

Shares
3,500

173,800
2,900
3,800

70
940

4,100
8,100
I ,C00

17,200
600

151,700
1,200
200

20.000

5,000
1,600

25,300
18,701
14,500

600
900
220

3,400
61,800

I160
20

6,900
48,000
23,100
63,500

70
5,300
6,500

40,Callfornis
17r,900Callahan,
29,200
87,800'
20,3001Canada
6,100

500ICase
5001

37,000
1,800
150

72,900
21,400

200
5,500

68.100
41.600
37,200
5,300
13670
5,001

66,901
109,00(

1214500
140

18,300
8,300
110

5,100
19,400

100
28,200
36,400
45,900

800
70,000

230
620

2,840
22,400

230
200

2,300
10.800
27,000
5,300

146,000
68,800
1,200

26,700
300

7,300
463,100

9,800
32,300
9,000
17,500
34,500
86,400
5,000

50,100
60

15,400
82,800
42,500

80
92,100,
10,400

100
13,900
3,900'
4,200
5,400

3.100
10,400
85,200

200
30

2.400
900

29,200
3.400
490

2,800
5,80

890
2,000

17,090
18,900
15,000

Indus. hc Mlscell. (Con.) Par
Best & Co NO par
Bethlehem Steel Corp 100
Beth Steel Corp pf (7%)-100
Bloomingdale Bros---No par

Preferred 100
Blumenthal & Co pelt 100
Bon Ami class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 50
Botany Cons Mille class A_50
Briggs Manufacturing-No Par
British Empire Steel 100
2d preferred 100

Brockway Mot Tr NO Pa
Preferred 7% 100

Brooklyn Edison Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par

Brunsw-Balke-Collan'T_No par
Bucyrus-Erie Co 10

Preferred 10
Burns Bros new clAcomNo par
New class B corn____No par
Preferred 100

Burroughs Add Mach_ _No par
Bush Terminal No par
Debenture 100

Bush Term Bldg° pref.-100
Butte & Superior Mining_10
Butte Copper & Zinc 
Butterick Co  100
Byers & Co (A M) NO Pa

Preferred 100
By-Products Coke No pa
California Packing No pa

Petroleum 25
Zinc-Lead 1

Calumet & Arizona Mlning..1
Calumet & Heals 2

Dry Ginger Ale-No pa
Cannon Mllis No pa

Thresh Machine 100
Preferred 100

Central Alloy Steel- - --No Par
Century Ribbon MIlle__No pa

Preferred 10
Cerro de Pasco Copper_No pa
Certain-Teed Products_No pa
7% preferred 100

Certo Corp No par
Chandler Cleveland MotNopar

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool_ _100
Chicago Yellow Cab- - -NO Par
Chickasha Cotton Oil 10
Childs Co No par
Chile Copper 25
Christie-Brown tem cUsNo par
Chrysler Coro No par
City Stores class A No par

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 Gas & Elec No par

Preferred 100
Commercial Credit_ - __No par

Preferred 25
Preferred B 25
1st preferred (635 %)_ _ _100

Comm Invest Trust__ - -NO pa
7% preferred 100
Preferred (630 100
Warrants 100

Commercial Solvents _No pa
Commonwealth Power _No par
Conde Nast Publics__ No pa
Congoleum-Nairn Inc__ No pa
Congress Cigar No par
Conley Tin Foll eipd No Pa.
Consolidated Cigar_ __ No pa

Preferred (8) 100

Consol Film Ind pref--NO Pa
Consolidated Gas (NY) No pa

Preferred No par
Consolidated Textile__ _No pa
Container Corp A vot_ _No pa

Class B voting No pa
Continental Baking cl ANo pa

Class B No pa
Preferred 100

Continental Can Inc---NO Par
Preferred 100

Continents' Ine 1
CocontytinthenotAl MOtora----No Far
Corn Products Rellning..._25

Preferred 100
 NO par

Crucible Steel of America- 100
Preferred 100

Cuba Co No par
Cuba  PreferredCane    Sugar NO par
 100

Curbreenf e-Arrreade ri can Sugar_ _ _ _10
 100

Cuban Dom'can Sus_ __Nopar
Cudahy Packing 50
Curtiss Aer & Mot Co_ _No par
Cushman's Sons No par

Preferred (7) 100
Cutler-Hemmer Mfg 10
Cuyarnel Fruit No par
Davison Chemical No par
Debenham Securities 58
Deere & Co pref 100
Detroit Edison 100
Devoe & Reynolds A--No Par

1st preferred 100
Diamond Match 100
Dodge Bros Class A_ -No par

Preferred No par
DDorugmeIMneines, Ltd No pa
 No par

Dunhill International-NO Par

$ per share
5334 Jan 19
51LJune 19
1161/June 29
831/4July 23
1091/4 Jan 11
87 June 27
6514 Jan 8
514 Jan

4114 Mar 14
152 June 19
8% Aug 23

2114 Feb 4
IL Jan 10
214 Jan 6

4512June 1
110 June 21
20624 Jan 10
139 June 13
451•June 11

271/4 Feb 20
2415 Feb 18
3338 Feb 17
9312 Feb 17
15L Mar 8
978 Feb 21
139 Jan 14
50 June 20
10478 Aug 16
111 Aug 1
8L Aug 6
41/4 Jan 19
40 July 13
9012 Jan 16
1081/4 Apr 13
65 Mar 1
66,,June 18
2514 Mar 16
134 Mar 8

89 Feb 18
201s Jan 10
5471 Jan 5
44 Nov 22

247 Jan 21
123 Oct 8
281s Mar 27
11 Aug 14
77 Aug 24
5812 Jan 3
2814 Dec 5
75 Nov 27
701/ Oct 28
51s Feb 29
14 Mar 13
62L July 13
111 Aug 15
297s Aug 1
4514June 12
87 Apr 19
372s Mar
79 June 20
5434 Jan 1
5114 Jan 19
62 Jan
6514 Nov 21
11458 Nov

127 Feb 20
50 June 25
90 Nov 22
5212June 25
79 June 1
8912 Mar 1
106 June 1
21 Feb 20
28 Feb 3
28 Feb 7
86 June 12
5534 Mar 1
99 Jan 27
923sJune 16
6L Aug 30

137LJune 19
62' Jan 11
68 Jan 14
22 June 12
67 Feb 18

Jan 10
79L Jan 20
9330 Oct 29

23 July 16
g74 Aug 28
9714 Aug 81
214 Aug 16
20 Nov 1
934 Oct 31

2612 Apr 10
3L Apr 10
73 Apr 10
54 Dec 7
123 Jan 5
75 Feb 15
10 Mar 13
6425 Jan 3
1881g Jan 16
701s Dec 7
6914July 3
1113  Dec 8
20 Oct 24
423July 31
1324 Oct 15
161g Aug 13
9512 Oct 11

5 Nov 17
54 Jan 3
5318 Feb 27
14424 Jan 13
114 Jan 11
52 June 20
49 July 27
34% Feb 18
38 Oct 19
11512 Feb 1
1661s Jan 11
40 Jan 3
108 Jan 9
13433 Jan 18
12 June 11
6812June 19
8 June 13
80 Mar 15
551s Jan 9

11 per share
102 Oct 29
85-8 Nov 26
125 Apr 13
4734 Sept 15
111LJuly 3
122 Dec 6
80 Nov 22
1212Nov 16
7218 Nov 14
187 Jan 11
23 Jan 4
6368 Oct 16
914May 25
12 Feb 1
7512 Nov 9
149 Oct 20
325 Nov 28
20334 Nov 30
5572 Apr 6

6234 Sept 20
5074June 2
543sMay 14
127 Oct 29
433sJune 4
11024June 11
201 Dec 6
88 Dec 3
115 May 21
11912June 15
11334May 21
1214 Nov 30
8712May 15
2664 Dec 6
116 Dec 6
11434 Nov 28
8258 Sept 17
36 Sept 6
15,1/4 Apr 30

133 Nov 20
4738 Nov 8
8612May 8
50 Sept 14

515 Nov 23
13512 Mar 30
4538 Nov 16
24 Oct 23
92 May 15
119 Nov 30
6428 Apr 28
100 May 21
8318 Dec 3
24 Nov 23
3734 Nov 30
8174 Jan 6
15434 Nov 16
43 Jan 14
5612 Oct 1
64 Dec 4
7472 Nov 30
131 Jan 23
14012 Oct 6
5414June 11
11478 Nov 15
10954 Apr 5
12424 Mar 19

18011 Oct 15
11154 Jan 3
109 Jan 3
8411 Jan 31
11212 Dec 5
1387g Nov 28
11018 Jan 3
71 Nov 23
27 May 8
2724May 11
107 Nov 22
14073 Nov 1
109 May 14
981, Aug 20
30L Dec 1
25014 Nov 23
10012 Nov 30
84 Oct 13
3112 Apr 17
8714 Dec 5
334May 14

100 Dec 6
104 Sept 13

2911Sept 10
17014May 7
105 Mar 28

612 Dec 4
36 Apr 30
1914 Apr 30
5311 Jan 13
878 Oct 25

9611 Jan 20
1281s Sept 4
128 Mar 26
947sMay 15
2012 Nov 19
94 Nov 28
1463* Apr 10
897s Nov 23
93 Feb 7
121 May 11
2815May 8
712May 12

822s Jan 12
2414May 25
108 Feb 1

12 flan 4
7814 Aug 21
19234May 16
230 Oct 16
141 Sept 20
6512 Nov 22
63 Oct It
6834 Nov 26
4914 Apr 27
12834May l5
221 Dec 4
(11 Apr 16
120 Mai 16
172 Nov 30
403s Oct 11
111 Sept 23
1812 Jan 6

12013 Nov 18
991/4 Nov 15

$ per share l$
AP% Aug
433* Jan

10414 Jan
36 June
10912 Jan
44 Jan
5353 Jan
411 Sept
86 Sept
16712 Dec
18 May
1913 Sept

If Apr
I Apr

11117; Feb
8965 Apr
301  Feb

25% July

WI; line
1614 Mar
90 June
200 Mar
2924 Jan
9114 Jan
10321 Feb
Ng Nov
324 Ma
44 Oct
62 Jan
10524 May
66 Jan
6014 AD

11 Sept
OIL Jun
1453 July
IA Jan

132 Jan
111 Feb
26 Apr
1011 Jan
70 Jan
58 Jun
62 Jan

66 -fsec
41 Nov
18 Jun
6434 Jun
12011 Jan
88 July

1141 Mar
83L June
3418 Jan
881s Jan
4314 Mar
4112 Apr
51 June
11114 Jan

49612 Apr
86 Aug
10211 Sept
421/4 Jan
661s Jan
82L Feb
99L Jan
14 June
17 June
1874 June
89 July
614 May
9411 Sept
86% July

Nov146 
6811 MAP
89 Aug
1714 Jan
67 Ma

14 Feb
7414 EN

ICMar
93 Mar
8% Mar

Ills "Ail.
41, May
72 Apr
66% Apr
120 Jan
7412 Dec
87s Nov

6737s Jan
138 Jan

761, "Oai
103 Jan
1812 Aug
CB Oct

2838 Nov
187s Nov
9712 Nov

101/4 Nov
43L Apr
6514 Nov
103 Apr
107 Apr

30 Apr
3614 Apr

106', Jan
13312 Jan
86% Aug
101 Jan
115 Feb
134 Oct
6412 Oct
7 June

49 Aug

per saw
591/4 Nov
8611 Sang
120 Dee
5278 Not
114 Nov
95 Dee
6924 Des
851 Apo

11714 Mar
169 Dee
307s Selo
361/4 Fell
2 Dee
71/4 Dee

225 -115e;
16711flee
5014 Deo

is.

file; 7i;
8434 UP
100 Jai
1115 Del
69 Nov
1117$ DM
130 AU.
11% Jan
518 May
61% Feb
10234 Dee
112/1 Dee
9212 Juno
79 Dee

21, isa
121312 Dec
2434 Dee
601s Aug

_

381114 Oes
129 Dee
33 Apt
1624 Aug
8844 Dee
7211 Doe
85% May

18-7-4 Aug
14 Mal
2814 May
8871065
13714 Ma:
67 Oen

lie: -jut-
44% Des
90L Del
6311 Dee
54 Dee
641 Dee
8411 Gel
12514 Not

19914 API
113% Dee
113934 Dee
963s July

10114 Nov
98L May
11011 Dee
241/4 DM
2473 sem
25 Des
891/4 Dee
62 Dee
102 Dee
9814 Dee

203 171;161
7824 Oct
53 Dee
2924 Dee
881s Dee
65 Ian

86% J51y

-
ISO% Del
103 Dee
71/ Jane

747a Ju
1014 Jaw
97% Not
86% Dee
126 June
93% Dee
13% Jan
68 Not
162% Dee

903* ill;
115 Elep1
8414 Jan
10% Jai
6044 Jun
38% Jaa
107 Aug

18 Jan
55% Sept
6914 Dee
152 001
125 Dee

5611 -Ziei
4811 Dee

fill; Nov
170% Dee
43% Dee
114% Dee
167% gape
IT% J55
85 Fe)
14% Des

WI; --eri

• nu, eno moire ur000. ssi• ,o, sIllg day. 1 Es-dividend of 100% in corn Stock. S 111x-divtaend a lax-rlaboe. b 61-33arranss. • Sn II ngs
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*7512 80
7612 78

*13112 13312
71 7178
8812 8934
795s 8334
3478 353s
33 3334
*96 98

844 35
314 32

*170 190
121 127
724 7314
4552 46l2
1215 1334
164 1678
82 82

*157 159
844 Ws
744 7618

*10612 10913
*372 379
143 143
96 9612
534 83s
3952 4078
214 224
*115 120

911414 117
158 .159/8
6 6 54 512 512 512 512 578 512 6 O'4

67 67 6834 87 6858 Ms 6858 663,3 6512 6613 8518 6512
254 2538 2513 2512 2514 2514 *2538 28 2.584 2.534 2518 28

*9134 92 92 9218 9112 92 9113 9112 9014 9014 90 90

*25 26 25 2518 2814 2814 *25 2612 *25 2812 2413 25

2418 2518 25 2838 2818 2812 2858 284 2534 2712 2418 25%
*115 118 11518 11518 *115 118 *115 118 *115 118 *115 118

88 6912 8713 8713 8814 70 8912 7212 88 7134 87 69'4

85 8513 85 85 8413 88 8834 88 8512 8714 84 8558

104 104 *104 105 *104 105 104 104 104 10414 10414 10414
*1734 1913 •1612 194 1838 1858 1873 1878 1812 1858 174 18

22 2278 20 2178 2034 214 *21 2112 *21 2112
*7512 80 *76 80 *78 80 754 7512 *73 7512
77 78 77 7713 7818 78 75 

774 
74 75

130 13113 130 1334 13014 13014 12712 130314 127 128
89 70 89 70 8778 8878 85 8812 8312 86

88 8912 87 8934 8818 887.2 8358 8912 8212 8634
7834 80 784 81 7714 804 7414 81 73 7312
3358 344 3358 3413 3314 3358 3178 34 31 3178

3434 37 37 4134 404 4278 35 4178 33 354
*98 97 98 96 97 97 *98 98 *96 98

$ per share
101 101
181 184

*12412 130
5718 5934

48234 48234
11812 11812
7313 7634
3718 3812
110 111
11518 12112
1214 1318
4114 45
107 10712
9318 9.558
*858 878
9 1178
7838 774
127 127
46 4818

$ Per share
*10018 - - - -
180 18214

*12412 130
5512 5778
455 481
*11814 11934

7112 754
37 38

*108 109
11238 11712
1134 1258
3913 40
10812 107
x8012 8334

658 858
9 934
7638 7638

*127 _
4514 47

Shares Indus. & Miscel. (Con.) Par
1,400 Duquesne Light 1st pref---100
8,700 Eastman Kodak Co_ __No par

20 Preferred 100
24,400 Eaton Axle & Spring_ _No par
2,300 El du Pont de Nem.._ __No par
1,400 67 non-vat deb 100

21,200 Eisenlohr 44 Bros 25
17,800 Eitingon Schild No par
2,100 Preferred 835% 100

121,500 Electric Autollte No par
88,600 Electric Boat N. par
339,400 Electric Pow .18 Lt No par

1,600 Preferred No par
18,900 Eleo Storage Battery__ _No par

100 Elk Horn Coal Corp__ _No par
7,300 Emerson-Brant Class A.No par
2,100 E'ndlcott-Johnson Corp____50
800 Preferred 100

22,400 Engineers Public Serv __No par

92 93 9112 93 2,700 Preferred NO par
3218 3212 31 3178 5,400 Equitable Office Bldg_No yat
5578 58 52 5412 7,900 Eureka Vacuum Clean_No par
*23 244 23 2318 300 Exchange Buffet Corp_ _No par
4412 4478 4312 4412 5,600 Fairbanks Morse No par

*11014 11012 *11014 11012 40 Preferred 100
81 8312 61 8213 10,800 Federal Light & Trite 

50 Preferred  
15

*9934 104 *9934 104
800 Federal Mining & SmeltN'go_lp0a0r*210 210 *210 230 

*100 10112 10114 10114 100 Preferred 100
204 2112 19 2014 18,200 Federal Motor Truck_No par
101 105 9812 10014 8,100 FiFidel PAhveenBFire Ins N Y-__10
*12 14 12 12 

mi us 
No par

87 784 67 7134 94,500 First Nat I Stores No par
1212 14 12 134 38,500 Fisk Rubber Nopgi
*59 68 63 83 

j
300 1st preferred 

stamped..... 
1

*8014 68 *8014 86 300 1st preferred cony 100
79 8112 7728 7938 75,900 Fleischman Co No par
53 55 51 53 3,400 FlOrsheim Shoe el A No par

200 Preferred 6% *99 100 *99 100 100
52 5714 51 5214 24,400 Foundation Co No par
96 10258 90 96 129,400.Fox Film Class A No par
4434 4713 444 4578 27.300 Freeport Texas Co No par

105 105 105 108 200,Fuller Co prior pref.__ No par* 
2212 23 21 22 7,500.Gabr1el Snubber A No par
1418 1612 1314 15 75,400 Gardner Motor No par
8212 884 82 86 32,500 Gen Amer Tank Car__ _No par

*11012 112 11012 11012 300 Preferred 100
7358 77 7112 7434 27,600 General Asphalt 

900 Preferred 
100

115 11712 113 113 100
90 General Baking preL-No par13336 1335812 *13326 1333814

6,300 General Cable No par
12,500 Class A 7614 7914 7313 75 No par(

6312 8618 834 8478 39,500 General Cigar, Inc No par
177 193 17812 186 131,800 General Electric 

N11 1114 1118 1114 5,000 General Electric speclal__o_ 
par
lO 

1,800 General Gas & ec A_No par
1072054 107 02031: 9794 107001122 

El 
20,300 Gen Ice Cream Corp No par

20212 21014 19212 205 398,600 General Motors Corp 25
125 12518 125 12518 3,900 7% preferred 100
5018 5014 50 50 1,100 Gen Outdoor Ado A __ _No par
33 34 324 33 5,200 Trust certliicates____No par
99 10438 9412 10012 28,300 Gen Ay Signal No par
78 7912 74 7812 31,000 General Refractories__ _No par
114 11878 11278 11478 21,500 Gillette Safety Razor_No par
50 5334 494 51 23,400 Gimbel Bros No par

3312 3478
304 311z
170 170
*120 125

7213 7212
42 4534
12 1278
1814 1812
82 82
15614 15812
8212 84
7258 7478

*10612 10912
365 365
143 143
9514 97
534 84
38 395,3
207 217
*112 120

344 3534
3012 3173
170 170
120 12012
7178 7312
4313 4438
1178 1258

• 1658 17
824 8214
156 1587s
825s 844
74 77
10914 10914
370 370
14212 14212
9512 9614
gra 54
39 39
20814 213
*118 120

33 35
3014 3112
170 170
11434 11912
7212 7312
4278 44
1114 1178
164 1718
8112 82
158 156
8212 8434
75 77
109 109
385 36812
14212 14212
9518 96
534 578
3814 3554

20512 21934
•118 120

3114 3438
2918 3112
165 165
110 112
71 7234
3814 4312
1114 1178
1558 1634
81 82
14714 15574
8112 8312
70 7578

*108 109
*355 365
14212 14212
93 9538
558 534
3712 39
210 22212
*115 120

30 3238
2814 2912
183 183

•105 110
704 71
3873 4214
11 1138
1512 1534
8014 804
14734 150
80 8138
6412 7138
108 109
*345 360
143 143
85 93
512 VS

3818 3714
2054 220
*115 120

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 1.

Monday,
Dec. 3.

Tuesday,
Dec. 4.

Wednesday,
Dec. 5.

Thursday,
Do.. 6.

Friday,
Dec. 7.

Sates
for
the

Week.

''-STOCKS
NEW YORK STOCK

EXCHANGE

- PER 8H4R3
Range Sines Jan. 1.

On baste of 100-8hare lots

Lowest I Highest

PER SHANE
Range PH Pr011ffik

Year 1927

Lowest Higbee.

$ per share
*101
185 186
*1244 130
62 8338
49013 491
11814 11814
65 6812
4053 4138
11678 117
118 11912
14 1478
4024 4454
107 107
9313 9618
*852 714
*734 8
77 77
127 127
4934 5034

$ per share
*101 _ _-
18132 184
12412 12412
8018 8234
484 485
11814 11814
67 69
38 4012
11138 118
11513 11958
14 1512
4278 4412
10818 107
944 98
14358 7
*734 8
77 77
127 127
48 4958

9413 95 93 9478
32 32104 3214 3218
5534 58 551: 56
*24 2434 *24 2434
45 4514 45 4514

*110 11014 *110 11012
62 64,2 6212 63,2
*0054 104 9934 1024

*215 240 211 211
*9913 10112 *9912 10112
2214 2258 2178 2212
104 106 10314 104
*12 13.2 *12 14
87 6834 66,2 6912
1412 15 1312 1412
*85 70 *65 69
89 89 *88 68
8312 8434 82 8314
*5212 54 *52 55
99 99 *99 100
44 4434 41 42
9678 9712 9718 9812
4612 4738 4618 4714

per share $ per share
*10072 101 101 101
18378 18378 183 183
12413 12412 *1244 130
80 82 57 6114
484 48712 48312 489
11814 120 11814 11814
6838 7312 7212 7558
3813 394 373,3 3918

11194 11212 111 11312
11713 12112 119 12178
1312 1514 1318 1414
44 4814 4334 4558
107 107 10812 107
954 9538 9414 954
*858 7 *658 7
8 8 8 813
77 77 7712 7734

*125 127 127 127
4734 4834 48 484

93 9312 93 9453
32 3214 3178 3218
56 5673 *5634 57
*23 2418, *23 2418
444 4438 4414 447s

*110 11013 110 110
82 83 63 63
*9934 104 *9934 104
22213 223 230 230
*9912 10112 *100 1014
2112 2238 2114 2178
100 10314 101 105
*12 13 *12 14
6812 6912 69 7478
1338 14,2 1358 1438

*65 6812 *65 68
*66 6812 *66 67
8172 8338 8119 8214
54 5518 *5414 5432
99 99 *99 100
4412 4912 4914 5712
9734 10112 10138 10412
4612 4734 4838 4778

*105 108 2 *105 10534 105 105 *105 10534
2312 24 23 2378 2318 2314 23 233g
1378 14 1314 14 1312 14 1314 1612
88 91 8634 90 883s 90 8712 90

*11012 112 11012 1104 11012 11012 •11012 11058
8172 8273 79 81 I 7914 8114 77 79

*115 125 *115 120 , 120 120 118 11812
0138 13812 13812 13812 *138 138 *138 138
37 37 3578 3814 354 3513 3514 3578
8114 8212 80 8114 7912 8012 7812 8014
81 61 6018 61 8078 1317s 6134 8414
196 20012 189 19434 192123 19612 19034 19414
1118 1114 1118 1118 114 1118 1118 1114
71 71 *70 71 70 71 714 7112
1004 10213 101 105 101 104 10314 101
20918 21158 20712 21158 20912 21278 20714 21214
12518 12558 125 125 12514 12512 125 12.514
*5034 52 *5012 5112 51 51 507s 507s
37 37.2 354 3,513 3412 3514 3413 344

10338 10578 1044 10878 104 10812 10314 10512
7734 78 77 7773 7814 8113 7812 8012
11818 119.2 11718 119 11672 1177/3 11512 117
52 527 51 52 51 5158 5112 5412s

9214 9214 92 92 I 924 9214 9212 9212 *92 93 924 9238 800 Preferred 100

344 35 33 344 3314 34 33 3334 32 3312 3012 3178 48,900 Glidden Co No par
•10412 105 10412 10413 *104.3 10434 10434 10454 10434 10434 10452 10452 100 Prior preferred  100

13212 13614 13014 1344 13478 142 13614 142 129 14134 128 13534 300,100 Gold Dust Corp v t o__ _No par

8518 8573 8212 85 8334 8534 8228 8412 8012 8334 80 8178 45,100 Goodrich Co (B F) No par

*11153113 *11158113 112.2 11212 11214 11214 112 112 112 113 500 Preferred 100

98 10034 93 99 944 994 9518 99 9218 9713 9018 9534 91,400 Goodyear T & Rub_ ___No par

101% 10158 10118 10238 102 10214 102 102 10114 102 10013 10112 2,800 1st preferred No par

8758 8834 8814 8953 8814 8814 8512 874 8258 8834 80 8212 16,900 Gotham Silk Hosiery-No par
No par

*108 110 108 108 *108 110 *100 110 *105 110 .102 10781 8114 8112 8238 *7913 81 8112 8112 8034 8034 7112 7934 3.200 New 
100 Preferred New 100

*101 10112 *101 10113 101 101 *101 1014 101 1014 101 101 140 Preferred ex-warrants_ _100

758 758 758 778 714 714 *714 8 7 714 718 74 1,900 Gould Coupler A No par
vas 3412 5018 5212 50 5214 4812 5134 454 5078 4418 4813 144,800 Graham-Paige Motors.No par

42 48 45 45 *45 46 45 45 41 41 *38 4134 1,900 Certificates No par

83 84 8218 83 82 8313 81 82 78 8118 75 80 34,100 Granby Cons M Sm & Pr_100

8834 8918 804 8812 87 8814 87 8878 8514 8818 8312 8458 5,600 Grand Stores 
5,800 Grand Union Co  

100

3358 34 34 3414 3214 3314 3238 3314 3018 3212 2912 3112 No par

5858 58 57 5778 5814 571s 56 5678 5434 5834 - 5414 5534 5.400 Preferred No par

118 11812 11734 1184 11834 11834 116 11834 11212 11514 114 11412 2,900 Grant (W. T.) 
NGrasselli Chem CO_  NO 

par
par _ ____ ___ ____

---- ---- ---- ----_ iiioi2 fo-91; Ho _ __ 100 Preferred 67 100- _ * 375335 377 3358 -3-612 107,800 Great Western Sugar---NoPar36 38 36 -38- 37 -3-8-12 36 

117 117 117 11812 *11812 119 118 11812 11734 11734 240 Preferred_  100

145 1534 153 15814 14814 15314 143 15378 141 14712 98,100 Greene Cananea Copper 100
3,500 Guantanamo Sugar- - _No Par
1,600 Gulf States Steel 100
280 Hackensack Water .5
470 Hanna lit pref claw A__  100
800 Hartman Corp claw A_No par

32,400 Class B No par
100 Helme (0 W)  25

39,900 Hershey Chocolate-No par
9,800 Preferred No par
400 Prior preferred 100
900 Hoe (R) & Co No par

3,760 Hollander & Son (A) _ _No par

9,400 Househ Prod.Inc  No par
100100 Homestake Mining 

8,700 Houston 011 of Tex tam ctfs100
18,400 Howe Sound No par

253,300 Hudson Motor Car__  No par
277,800 Hupp Motor Car Corp__ -10
38,800 Independent 011 A Ciae_No par
57,400 Indian Motocycle NO Par

20 Preferred 100

53,900
20,000

500
2,400
6,000
44,400
12,100
7,800
1,000
7,700
27,600
214,800

200
1,000
1,300

24,000
8,100
14,300
34,300

Indian Refining 10
Certificates 10
Preferred 100

Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper-__20
InterconVI Rubber No Dar
Internet Agricul No Par

Prior preferred 
W381 Business Machines_No 4;i'''.

International Cement__No par
Inter Comb Eng Corp-No Par

Preferred 100
International Harvester 100

Preferred 100
International Match prof _35
lot Mercantlle Marine 100

Preferred 100
International Nickel (The) _25

Preferred 6% 100

$ per share I $ per share
9932 Oct 3 11612Mar 3
163 Feb 20 194'g July 30
12312 Aug 31 134 Apr 3
28 Jan 11 6818 Nov 23
310 Jan 10 503 Nov 23
114 July 18 1211eMay 8
1212 Jan 3 7834 Dec 8
3314 Aug 29 43 Nov 30
10138 Aug 15 12178 Nov 30
60 June 25 12178 Dec 5
834 Aug 15 1738June
2858 Jan 10 4614 Dec 4
10578 Oct 11 1104 Mar 8
69 Feb 20 9938 Nov 20
6 June 19
514 Feb 21 1612June 4
7514June 12 85 Ain* 17
12114 Jan 27 127 May 18
33 Feb 18 51 Nov 30

91 Nov 2
2958 Oct 23
52 Dec 7
1934July 17
3212 Jan 5
104 Jan 4.
42 Jan 10
98 Jan 6
120 Apr 17
9114 Jan 8
165s Aug 1
7514June 12
1114 Jan 9
28 Apr' 4
871; Aug 13
5534 Oct 2
54 Oct 2
85 June 19
4914 Nov 3
984 Oct 23
3658 Oct 18
72 June 12
43 Oct 22

10318 Mar 17
15 Mar 23
714June 12
8078 Feb 20
10914June 23
88 June 12
1101sJune 12
132 Oct 32
21 Feb 4
66 Feb 9
59181,7ov 2
124 Feb 27
11 Sept 26
3514 Jan 18
74h July 11
130 Jan 10
12312 Jan 28
49 Aug 15
291e Aug 1
8414June 20
4512.1une 13
9718June 19
344 Mar 6

87 Mar 6
20es Jan 27
96 Jan 4
71 Jan 16
6812June 18
10912 Feb 17
4512June 25
9212 Mu 16
75 June 13
7D2 Dec 7
108 Dec 3
101 Nov 27
7 June 23
1834 Feb 18
2812June 19
394 Feb 18
8514June 20
263* July 2
4812 Aug 14
112 Oct 10
8134Sept 26
109 Sept 17
31 Jan 26

1124 Feb 20
8938June 19
5 Oct 11
51 Jan 9
23 Jan 5
59 May 25
2313 Aug 2
1638 Aug 6

10334June 13
3034 Jan 81
7014 Feb 8
10014 Aug 17
1514Sept 25
20 Dec 4
87 Jan 4
844 Feb 21
119 June 19
4058 Feb 18
75 Jan 18
29 Jan 16
214 Feb 20
20 Oct 3
'93 Nov 3

9 Feb 18
81s Jan 16

160 Oct 22
90 Feb 18
46 Mar 8
18 Feb 25
814July 2
13 Fen 24
4821 Mar 26
114 Jan 18
50 Jan 3
4514 Feb 20
103 Mar 21
22434 Feb 18
13614 Mar 1
85 Dec 7
324Mar 28
3418June 12
7358 Feb 24
1104 Jan 5

10212 Oct 1
3334July 3
79 Jan 3
2458 Oct 30
54 Apr 19
11434May 14
8412 Dec 1
109 Apr 19
230 Dec 5
10212Sept 18
2578May 11
108 Nov 21
1514May 16
7638 Dec 6
1734 Jan 4
91h Jan 10
9734 Jan 6
8938 Oct 16
5612 Nov 19
99348501 28
5712 Dec 5

11958 Sept 10
10914 Jan 11

1097s Apr 23
2812 Jan 5
1634 Feb 2
9434 Nov 28
11124May 15
9472 Apr 30
1411 Apr 80
150 June 8
4153 Nov 12
8834 Nov 12
7538 Feb 2
202 Nov 30
12 June 7
74 Nov 18
10513 Oct 13
22434 Nov 7
1274 Apr 12
5872 Jan 8
52h Jan 7
12352 Jan 3
82 Jan 3
12338 Oct 8
5978June 14

101 June 15
3878 Nov 30
105 Sept 12
142 Dec 4
9932 Jan 4
11518May 1
107 Nov 27
10313 Ncv 27
9372 Apr 14
93 Apr 14
130 Apr 12
112 May 7
1252 Feb 2
6114 Se pt 28
58 Sept 28
8512 Nov 20
9478 Oct 18
4178 Oct 17
8238 Oct 17
125128ept 13
9878 Nov 20
110 Sept 13
3812 Dec 4

120 Jan 3
173 Nov 20

938 Jan 4
7378 Sept 12
30 Jan 31
97 Nov 12
2758 Feb 3
2813 Dec 4
120 Oct 29
7212 Dec 5
89 Nov 27
105 Apr 14
3071 Jan 20
3878 Apr 13
80 Nov 12
84 Oct 17
181 Apr 9
7334 Nov 30
9978 Mar 5
84 Nov 30
3838 Nov 19
70 Apr 27
115 Apr 12

3952July 9
37h July 9
185 Nov 26
127 Nov 30
76 Nov 12
4878 Nov 23
2134 Jan 4
2078May 17
8434 Nov 21
18638 Nov 23
8758 Nov 28
80 Nov 27
110 Sept 25
39434 Nov 20
147 May 1
12178May 14
738MaY 9

4458 Jan 17
22714 Nov 28
125 Nov 1

$ per share $ per share
11414 Mar 1172s Nov
12614 Jan 17614 Sent
11914 Jan 1314 Oet
2114 Oct 2924 June
168 Jan 8437s Ott
Huns Feb 118 DO
1024 Nov 1611 Pet

„--

18'i Mar
1914 Jan
96 Jan
0814 May
7 Deo
3 Oct
6424 Jan
116te Jan
212‘ Jan

- -

22's Aug
322e Dee
109 Nov
794 Jar
152, May
18 APe
8114 Dee
125 Sept
392s Otte

16 Aug 777k Nov
1194 Jan 28 Des
3014 Nov 4311 May
107 Dee 119 Mar
3712 Jan 47 May
9119 Feb 100 Aug
60 Feb 187 June
7511 Jan 97 Mar
17 Dec 807s Jag

16 No, 147* May-
1914 May 80 Feb
1424 Oot 20 Ape
81 Jan 100 Sept
941s July 102 Sept
461s Feb 714 Dee

85 NO; Ws; IR.
50 June 8512 Dec
8414 Jan 1064 Dec

22 -15e.; -err Ia.
64 Jae 1612 Dee
46 Jan 6432 Dee
10612 Mar 11212 Reps
66 Aug 9654 Mal
1074 Aug 14472 May
11812 Apr 140 Oot

-iFg 'Be; WA WO;
62 Jan 747s Dee
81 Jan 14162s Sent
11 June Ills Jan
84 Apr 474 Feb

Aug 1-411 -15ai
11812 Mar 12524 Dee
54es Apr 597s Nov
87 Jan 5872 Nov
8218 Jan 15314 Sept
88 Jan SI Dee
9524 Nov 1094 061
354 Dec 59 ant

91 Nov 10812 July
1612 May 22 May
86 Aug 101 Jute
62 Mar 7834 De C
AA Jan 9612 Dec
95 Jan 11111 Dee
681e Aug Me Dee
9212 Nov 987e Dec
5721 Jan 855s Dee
58 Jan 8512 Dee
104 Jan 122 Beet

-o-oi '11i; iiOi

811* Jan II" May

Dec lei Sept

11612 Feb 123 sect
2914 Jan 15112 Dee
7 Oct 1114 May

410 Oct 011 Feb
22 Aug 17 Jul!
56 Jan 724 Dee
2211 2714 Mae
Iva Dec 2921 Apr
7611 Jan 126 Ott
84711 Dec 4014 Deo
704 Doe 7511 Dec
9928 Dec 108 Dee
22 Jan 4171 July
3114 June 4014 Oct
60 Jan 75 Oct
4314 Jan 702e Nov-
6018 Jan 175 Oct
3424 July 6810 Dee
4814 Jan 9111 Aug
16 Oot 3104 Dee
175* May 3224 Feb
18 Mar 47 Dec
92 Jan 102114 Del

712 May 1213 Sept
714 June 12 Sept

-ere Nov ids; 'Air
41 Feb 625* Dee
1212 June 251s Jr..
11 Nov 25 Nov
611 Apr 164 Dee
33 Mar 661: May
531e Jan 11934 Deg
6514 Jan 13521 May
4012 Oct 64 Mai
101 Oct 10514 Dee
13532 Jan 3551s Dec
12834 Jan 139 Dec
62 Mar 9512 Dee
31s oos 824 May
3212 Oct 551s May
3814 Jan 8912 Dot
10353 Mar 110 Dee

• BM and asked prices; no sales on Ibis day, • Ex-dtvldencl 
0 me-rtgurs,
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New York Stock Record--Continued-Page 5 3215
For sales during the week of storks not recorded here. see fifth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday,
Dec. 1 Dec. 3 Dec. 4 I Dec. 5 1 Dec. 6 I Dec. 7

$ to, share 5 per share 5 per share 5 per share $ 72/7 share I $S per share
5614 5614 56 5.7 5512 56 5534 5534 5478 5612 5512 57

*89 92 89 89 89 89 I 90 90 I .89 ---- -89

5424 55 -531-8 -54-1-2 -5312 548 53 -53341 5134 524
5712 5712 53 58 58 59 : 58 58 *58 59 .58 59

19034 19312 18914 19178 19114 19434 19014 194 18614 l933*i 18258 18958
26 2612 2514 2514 2612 2612 *2612 27 2518 2518 2511 25t,
53,2 5312 53 5312 5314 54 533 54 5312 55 5314 5338

*165 166 *184 165 163.2 16312 16118 16312 159 162 159 159
18412 18854 1817s 184 17912 18414 177 180 175 184 16514 180
12112 12112 *12114 12112 12114 12138 121-2 12158 12112 12112 12112 12112
.33 407g *33 4018 *33 40 •33 41 *33 41 .33 40
1278 1278 1234 13 125g 13 1234 1278 1238 1234 1214 1234
112 112 ,*11212 113 *11212 113 *11212 113 11212 11212 *11212 113
8634 8712 8473 8678 8514 8678 8514 86 I 82 85781 80 8212
4713 49 I 4314 4612 42 4512 4318 441*, 3912 4412 3514 40't
14378 149 132 136 126 133 13112 135 12618 133 I 11212 1174
2238 2412 22 2234 2212 2338 2212 2314 2012 22s 20 2158

9434 9434 *93 9412
9712 9712 *96 974
4638 4634 4613 47

•11012 111 *11012 111
1758 1838 17 18

14212 14558 13953 143
50 50 50 50
*9418 9473 9423 9412
9113 92 88 9118
5618 571 5618 58
8614 8722 8554 87

.11012 112 *111 112
20 20 .18 20
*71 99 *71 99

.115 11612 .112 118
125 130.2 12614 12934
3478 3478 3418 3418
13214 13334 130 13273
2012 2112 2012 22,2
5373 54 53 5334

•108 1094 *105 10834
60 61 5818 60
37 37 3714 3714

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jas. 1

Os basis of 100-2101diell

Lowest Highest

*9212 94 9378 9418 90 93 I 8918 90
.96 98 I *95 9712 9612 96122. 95 95
4633 4678 4614 4678' 4253 4018. 42 437y

*11012 111 I 11012 11012 .11012 111 1 11012 111
1634 1712' 1612 1714 1534 1673 1453 17,3
139 14312' 13634 14058' 13513 14012 133 138
49 4912. 4912 4934 4912 5234' 50 51
94 94 I 94 9434 9434 9434, 94 9434
8958 9134 87 9034 7814 8738 7034 7912
5633 58 I 5653 57 I 56 57 55 5612
8558 8634' 8534 8612 8333 857g 8038 8234
112 112 1 21.111 11378 *9712 113.8'112 11612
1934 1934, 19 21 2012 2338 21 23

*71 99 *71 99 71 99 *71 99
*114 118 1.115 118 I 114 117 .114 117
12858 1281* 12518 12778 11513 126 11418 12014
3413 34,2; 34 34 I 32 32 3118 32
13018 132 I 12814 13112 123 1308 12038 126
21 2138' 21 2138 20 2078 19 20
54 54121 5334 5412 5212 54 5211 53
10834 10834' 10834 10834 10812 10812 10812 108'8
58 5912' 5814 59 ; 56 5812 5414 57 8,100 Lebo & Fink
3714 374' 37 3712 3612 37 3512 3614 2,400 Life Savers 

9114 9114 9058 9134 91 91 9114 9114' 91 9114
111 14 9212 9012 9214 0058 9071 9014 91 t 8712 91

•13513 140 *13512 137 13512 135-2 *13512 137 '•13534 137
4718 4778 4014 48 4634 4712 48 50 4712 4712
11912 12212 116 12018 116 11814, Ill 11513 106 11412
62 6238 6173 6212 62 6538 64 6614 6212 66
10158 10178 10112 10113 10212 10334 *1034 105 10212 10212
10 10 958 10 912 934 914 10 9 9,2

*3178 32 I 30 30 *30 31 .30 31 30 30
72 7258 7034 7212 72 7334 71 73 69 7112

.9712 100 9712 98 *96 98 I 97 97 96 96

121 121 122 122 *120 12112 120 120 .____ 121
2858 29 2812 29 2712 2834, 2778 2834 2712 2814

1718 1712 1658 1712 1634 1714 1658 1738 1514 1658
.90 91 91 91 9014 91 I 90 91 90 90
3912 4018 3912 4038 40 4074' 40 4084 39 4012
85.2 8878 8314 8612 8338 85 I 8434 85 8012 8458

50 50 5014 5014 5914 5014
•125 132 •125 131 1.125 132
*85 87 j *85 87 .85 87
102 10414 102 10618 10114 10618
17512 177 I 17414 17712 17014 17512
2012 2034 2012 21 1 201g 2012

52 52 5113 5
*125 132 •125 132
.85 87 , .85 87
10312 10578 102 10414
178Ig 17834 17634 178
2018 2012 2014 2074

89 9012 3,700
8658 89 12,800

513512 137 100
47 48 3,200
102 106 33,500
6118 6338 112,300
10178 10178 2,400
8 9

.30 31
65 6874

.____ 121
2612 271 1
*92 9713
1412 1538
8934 90
3712 384
78 80
49 49

.125 131
*85 87
98 104
167 16912
19 20

6912 7112 66 6914 6714 6878 6634 6734 61 6634 6014 63
3412 3478 3358 3412 3378 3512 34 3458 3312 3412 3154 3314

*100.2 104 *58 104 *9512 107 .96 105 10012 10012 *96 105
.3234 3412 *34 3412 .33.2 3412 3312 33-2 3312 35 3334 35
3512 3578 33 3478 3314 3538 3322 3334 33 33 3138 3218
3514 3514 35,2 3578 3512 3513 3513 36 35 3518 3434 3478
19 1958 1858 1914 18.2 18)2 1812 1812 1734 183g 1634 1738
463* 47 4514 46 46 4738 4518 4834 4212 4558 4013 4324
82 82 7812 81/8 7914 8014 78 7913 7534 7878 75 761
1812 19 18 18 1712 1722 1718 1718 17 1718 *1673 17
16812 16913 16934 190 17814 18712 179 184 174 175 16934 1721

•12312 125 *12312 125 *12313 125 *12313 125 *12312 125 *123,2 125
105 10712 102 1054 103 107 10213 10334 9814 10234 944 983
251: 26 2618 2634 2612 2858 27 2713 26 2712 25 261
4518 4578 4538 4578 4512 46 4614 4718 4612 473 4518 451
*90 9018 90 90 8912 8912 90 90 I *8912 90 *8912 90
72 73 72 7312 7114 72 72 7213 71 72 6934 71
106 106 .105 106 104 105 *10412 105 102 105 100 101

.10812 110 108 10812 .100 11212 109 109 10538 109 1011: 106
5105 ____ •105 _ *106 107 *106 107 *11012 ___ 11012
.22 2212 *2078 2134 .20 22 , 21 21 2012 2012' .21 22
7512 7758 72 75 74 76 • 7534 783s 7314 7834. 7014 7514
3313 3358 3318 3354 3314 3312 3234 3314 3134 3258 31 3112

*25 2512 *25 2512 2478 2514 2518 2518, 2514 2514 2473 25
6714 70 66 69470 73 : 6778 7118' 6214 7073 57 65
31 31.2 3018 3078 30 3078 291g 302712 2934 2638 2718
4014 42 4038 42 4173 43 I 4012 42 I 3812 41 3714 3878
6 7 612 7 612 634 624 634' 614 613 54 1338
412 5 434 5 478 478 434 478 438 434 438 412

261 27014 250 259 262 266 i 254 254 I 240 257 236 250
2334 2414 2334 24 2312 2312 2234 23 2134 2212 2112 2112
5414 5434 5314 5618 54.8 56 I 0578 6014 0812 64 58 6234

.150 168 .150 166 .150 166 ,*150 168 1.150 168 .150 163
420 43812 41214 418 415 423 1 40512 417 I 390 435 360 38934
634 678 6.2 634 64 658 612 634 658 64 64 634
31., 334 312 334 353 4 I 378 4 I 334 4 37.1 4

*137; 1414 1414 14.2 13 1413 1412 14181 *14 1413 1318 131s
1918 1914 1813 1834 1873 2078 1918 2038. 1913 21 1913 21
183 183 170 170 I 18512 166 . 172 173 173 178 16612 1671239 394 38s 3938 3812 3813 23734 381

41 
3712 3911 3718 38

8112 82 81 82 i 7912 82 8134 8534 8114 8212 7812 8134
*10014 1(2 10014 10078 •10034 101 I 10034 10078 101 10111 100 101

5534 56 54 55 i 54 54 54 54 5312 5412 53 53
70 72 6714 70 I 6)134 6934 6612 70 66 7314 6512 6913
108 10978 10514 10714 106 109 , 10418 10738 1004 1064 98 10178
2912 3018 2818 30 2 29 3114 31 3238 294 3138 2714 2914

164
.107 112 *108 112 ,•107 112 ,*107 112 *111 112 111 111

54 166 157 164 I 158 161 I 154 160 14634 152 145 148131 

186 18712 182 18434' 18412 19034 18314 18834 18024 18724 17514 18334
.143 147 14312 14312 14312 14312 143 143 I 143 143 144 144
9414 96 94 9534, 9414 9538 95 9712 9318 97 92 95
127 129 126 13313 1301g 13118:127 12914 120 12712 118 12278
2918 2912 *2914 2913 29 2912 2912 3114 2934 3112 29 29
93 93 93 93 1 *93 95 I .93 95 I .93 95 *93 95
4118 4233 41 4288 42 4338 3834 4134 3634 39 34 37
63 6334 65 65 I 64 65 2 63 63 1 62 6234 *62 85
53 54 5214 5313 5118 53 1 52,2 5338 5158 53 9058 5338
12834 129 129 129 1 12912 133 13134 13134 125 12512 12334 12438
4418 4534 4313 45 434 4514 42 4478 41 4318 40 4213
1814 1878 18 1912 18 1878 1734 18 1712 1734 17 17
46 46 .4312 47 : •44 47 *4312 47 *4312 45
128 127 12534 12712 12858 136 I 135 138 133 135
295 295
350 350 kW iii-i ili- 3-73-: iiii- iii- iii- i66-
3712 3838 3612 38 . 3653 3878 3518 3674 3253 3512
4374 4412 4234 434 43 44 • *43 44 43 431

40 431.
127 13313 10,400

10
374 378 4,200
31 334 219.400
4158 42 2.400

• Bid and Wed feteste: no sales on Ibis day. z i.v.,

Shares Indus. & Miscel. (Con.) Par
4,000 International Paper...No par

Certificates No par
1,700 Preferred (7)  100

Preferred certificates-.100
5,500 Int Printing Ink Corp-Na Par
130 International Salt_ . ___ _100

41,400 Internet Telef., & Teleg__ .100
SOO Intertype Corp No par

2,900 Island Creek Coal 1
1,800 Jewel Tea. Inc. No par

86,000 Johns-Manville No par
240 Jones At Laugh Steel pref. _10
  Jones Bros Tea. Inc_ _ _No par
5,400 Jordan Motor Car No par
180 Eon City P&L 1st pf B No Par

30,800 Kayser (J) Co v t .... __ .No par
76,500 Keith-Albee-Orpheum .No par
4,300 Preferred 7% 100

124,600 Kelly-Springfleld Tire_ .No Par

1,100 8% Preferred 100
400 6% preferred 100

14.700 Kelsey Hayes Wheel_ .No Par
30 Preferred 100

18,400 Kelvinator Corp No par
192,600 Kennecott Copper No par
4,200 Kinney Co...No  par
170 Preferred 100

177.100 Kolster Radio Corp____No par
6,700 Kraft Cheese 25
28,800 Kresge (88) Co 10

50 Preferred 100
11,100 Kresge Dept Stores__ _No pat
  Preferred 100

260 Kress Co No par
194,100 Kroger Grocery & Bkg_No par
2,600 Lego Oil & Transport. _No par
39,800 Lambert Co No par
10,000 Lee Rubber & Tire__ .No par
5,200 Lehigh Porltand Cement___50

80 Preferred 7% 100
No par'
No par

Liggett & Myers Tobacco. _25
Series B 25
Preferred 100

1.111111 Loc Works No par
LIquid Carbonic No par
1,oes s incorporated. No par
Preferred No par

24,400 Loh Incorporated No par
600 Long Bell Lumber A No par

24,700 Loose-Wiles Biscuit 25
140 let preferred 100

24,000 Lorillard 25
600 Preferred 100

40,500 Louisiana 011 No pa
500 Preferred 100

23.200 Louisville G Ss El A...No pa
16,600 Ludlum Steel No pa

800 MacAndrews & Forbes.No par
  Mackay Companies 100
  Preferred 100
71.100 Mack Trucks, Ire No par
4,900 Macy Co NO par
9,500 Madison So Chuden-No Par
17,100 Magma Copper Nips?
14,900 Mallinson (H II) & Co_No par

10 Preferred 100
1,C00 Mandel Bros No par
6,000 Manh Elec Supply.  No Par
2,300 Manhattan Shirt 25
2,900, Maracaibo 011 Expl.... ..No Par

124,100 Marland Oil No par
9,600'Marlin-Rock well No Par
1,600 Martln-Parry Corp.__ _No par
7,900 Mathleson Alkali WorksNo par
  Preferred 100
40,000 May Dept Stores 25
24,400 Maytag Co No par
5,400 Preferred No por
900, Prior preferred No par

2,800 McCall Corp No par
860 McCrory Stores class A No par

2,400' Class B No par
Preferred 100

400 McIntyre Porcupine Mines_ _5
95,700 kleKeff.port Tin Plate_No par
5,300 Mengel Co (The) No par

1,200 Metro-Goldwyn PIctur:s pf _27
309,400 Mexican Seaboard 011_ .Na par
31,500 Miami Copper 6
98,800 Mid-Cont Petrol No par
121.100 Middle States 011 Corp. ...10
17,300 Certificates 10
3,500 Midland Steel Prod pre__ _100
1,600 Miller Rubber._ _ .. __ _No par

68,400 Mohawk Carpet Mills-No Par
  Montana Power 100
34,000 Monte Ward & Co III Corp_10
12,900• Moon Motors No par
46,600' Mother Lode Coalltion_No Par
1,400 Motion Picture No par

15,300 Moto Meter A . .. . _No par
1,600 Motor Products Corp No Par

13,700 Motor Wheel No par
4.500 Mullins kihr Co No par
430 Preferred No pa

1,300 Munsingwear Inc .8o par
87,700 Murray Body No par
156,100 Nash Motors Co No par
113,000 National Acme stamped... .10

8,500 Nat Belles Heal No par
100 Preferred 100

24,600 National Biscuit 35
600 Preferred 100

63,700 Nat Cash Register A WI No pa
152,700 Nat Dairy Products.. .No par
6,300 Nat Department Stores NO Par
200 1st preferred 100

17,100 Nat Distill Prod ctfs_ __No par
1,700 Preferred temp etre_ .No par
9,800 Nat Enam & Stamping.... 100
2,800 National Lead 100

120,700 National Pr & Lt No par
3,300 National Radlator_ _ . _No par
300 Preferred No par

National Supply 50
National Surety 100
National Tea Co No par
Nevada Consul Copper_No par
N Y Air Brake No par

per share
50 Oct 30
4912 Nov 13
89 Dec 3
87 Nov 27
4784 Oct 8
494 Mar 28
13912 Fe 20
2334 Sept 10
47 Oct 13
7784 Mar 1
9614June 10
11918 July2
2558 Mar 31
818 Aug 10

108 Aug 2
6258 Jan 5
1312May 7
73123tay 7
1958 Nov 13

5514 Feb 17
58 Feb 17
2212 Jan 10
108 Mar 8
734 July 24

8014 Feb 20
3778 Aug 15
874 Mar 22
5114 Aug 15
5312 Mar 31
80,58 Feb 24
11014June 14
134 Jan 18
5134 Feb 1
87 Feb 20
7314 Mar 27
2738 Feb 20
7912 Jan 10
171. Jan 3
4234June 25
10758 Nov 15
38 Jan 17
2812 Aug 15

8318June 22
8014June 19
134 Aug 2
38 July 27
8312 Fob 20
4918June 19
9978 Mar 15
534 Feb 0
28 Jan 3
4414June 19
11712 Aug 17
2334June 12
9014 Oct 6
938 Feb 21
78 July 24
28 Feb 7
2558 Jan II
44 Aug 28
10812 Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
19 Nov 19

4334 Feb 27
16 Jan 20
8714 Jan 30
32 June 25
2812Sept 13
3134 Feb 18
124 Feb 20
33 Feb 17
454 Mar 6
1218 Mar 12

117341une 19
115 Jan 12
75 July 17
1712 Aug 14
4018 Aug 14
8912 Dec 4
56 Feb 3
77 Feb 1.,
8018 Mar 14
109 Feb
1924 Sept 11
6212June 13
2514July 17

2454 Aug 30
458 Jan 1
1784 Jan
2518 Feb 20
24 Jan
112 Jan

193 June 1
1812 Aug 13
394 Aug 14
1024 Jan 1
117 Jar I

5sh Feb 8
238 Aug 10

Mal 2
13 Mar 22
94 July
2512 Jan 1
69,4JUDP 1
100 Not 3
4684 Mar
2112 Feb
8014 Feb 2
714 Jan

41 Jan
9014 Jan
15912July 1'
1374 Feb 2
4714 Jan 1
8412 Jan
214 Jan
91 Jan 1
2914June 1
5114June 1
2314 Mar 26
115 July 11
2154 Jan 15
14 July 25
40 Nov
8414June 12
28712June 13
100 Jan 17
1734 Jan 18
3978 Oct 22

5 per flare
8818May 14
7212July 23

Iflis Jan 14
103 July 13
5612 Nov 26
6814 Jan 12
19738June 2
3812 Jan 29
61 May 14
179 Nov 12
19434 Nov 20
124145lay 7
4112 Oct 17
1912 Oct 29
114 Apr 26
92 Nov 28
5112 Nov 30
160 Nov 30
2512Nov 30

95 Nov 16
101 Nov 16
56 Oct 15
111 Nov 23
2218 Apr 13
15034 Nov 28
5634 Oct 11
100 Apr II
9578 Nov 20
78 May 17
9134 Nov 20
118 Apr 27
2714 Feb 29
75 Aug 31
12434 Nov 27
13214 Nov 7
394 Apr 17
13638 Nov 17
2614 Oct 10
584 Nov 21
11058May 28
8478 Oct 1
4614 Nov 1

12212 Jan 3
1234 Jan 3
147 Apr 11
6578May 14
12412 Nov 23
77 May 9
11058 Apr 30
1938 Aug 27
854 Feb 3
8834 Sept 12
125 May 9
4874 Apr RI
114 Mar 13
194 Apr 30
98 Apr 30
41 May 16
8978 Nov 28
5754 Apr 14
134 Mar 20
86 Oct 25
110 Nov 27
382 Aug 27
34 May 7

75 Nov 20
3812Nov 16
110 Oct 9
4012 Jan 24
6638June 6
43 May 14
2512 Apr 28
4934 Nov 23
83 Nov 28
2558.1une 4
190 Dec 3
130 Apr 27
11312Nov 20
3012 Nov 13
52 May 24
101 May 24
75 Sept 24
10978 Nov 12
11934 Nov 10
11812 Nov 12
2812 Mar 16
Me Nov 25
41 Sept 18

PAR MARA
Rosin Me Pei...-.

Fost 195t

Lot000i Elioaesi

$ pee oisrivi per ame
a39/2 May 8112 Not

-911-2 Jan flit; -ow
33 13091 75 -ne;
1224 Jan 15.874 Flew
124 Jon 395*
4312 Ma: 07 Sep
5312 Jan 53 Dall

1-1-7 Feb 123 Del
RN Jan 8411 Dee
1251 July' 2218 Jar

89 Apr 164 )54e;

9' Jan 3214 WO;
55 Feb
44 Jan
19 Oct
103 July

60 Feb
415.4 June
66 Pipe

40 June
8671 Jan
11018 Feb
10 June
4.5 Nov
59 Jan

-2-61-2 Jan
66 Jan
7 Jan

822 "n-Oi
2014 Sept

.8712 Feb
•8852 Feb
12434 Jan
4,9 Oct
45.14 Sept
4811 Jan

5 005
2512 Der
8354 Jul,
118 Jan
2314 May
107 June
10 Oct
8514 Dec
2354 Jan
20 Oct
43 Nov
105 1une
67 Aug
884 Jan
124 Jan
3011 Aug

294 Feb
1112 Apr
56114 July
39, Dec
13 Oe
2414 Jan
12 00
31 Jun
27 Jan
1512 Dec
82 Jar
103 Jan
6684 Jun

_

65 ida2
5812 Mar
97 Mar
2412 Mat

_

2718May 29 2414 Jan
73 Dec 4 8 Aug
32 Nov 20 ma June
4412 Nov 28 97 Apr
738May 10 Hi Jan
512May 10 112 Jo

296 Nov 28 108 Apr
27 Jan 3 174 Nov
64 Dec 6
175 May 3 In; -.14C
43978 Nov 30 503* Feb
1112May 11 0 June
41.Ma3' 14 114 Oct
144 Dec 5 5.2 Sept
2434 Sept 20 17 Nov

21834 Oct 15
5114 Oct 15 1 3034 Jar.
9514 Oct 10' 10 Jan
10478 Nov 19
6212May 18 3514 May
12414 Oct 20 164 Oct
112 Nov 28 604 Apt
3238 Dec 5 5 Feb

I7838Nov 20 I314 Sept
11518 Nov 16 854 Sent
19514 Nov 27 941.4 Jan
150 Apr 11 1&) Jan
10112 Nov 12 851,1 JaP
13312 Dec 3 89k4 May
32,4 Oct 26 2014 June
102 May 2 8918 July
5812 Jan 9 17 Feb
7138 Jan 9 63 Mar
5738 Nov 13 1918 *,pr
136 Jan 31 805 May
46 Nov 30 194 June
038 Jan 9 3634 Nov
984 Jan 17 98 Nov
138 Dec 5 76 May
372 Nov 7 4218 July
300 Dec 6 138 Apr
39 Nov 30 1234 JuLe
5012 Nov 16 5914 025

102 esp.
9T12 Sep/
27 Job
110 De.

-15e;-
45 Jaz
93 Dee

Ii7; Fet
774 Sept
118 July
18 Dee
80 Jar
1054 SeP.

3784 Non
8812 0.21
184 Des

48 Non
8414 Dee

128 Sept
128 On.
140 De.
763c ap.
7841 Ds*
Ore ler

iCt
48 Map
3714 Dec
12:1 Nov
Me July
11812 Jul
12 Ana
27 Fel
3012 Dee
331. Ma.
5814 De,
136 Lt.,
76 All/
11832 '1411,
21131, No.
2Ste Oe.

5814 De.
2084 De.
96 De.
493,4 Lai
132 Au.
3534 De.
2214
5811 ,ta.
5513 Tiny
2434 Feb
13230 De,
120 Ot.
90•4 No.

-66
96s De.
11612 Seto
2824 Oat

2014 Feb
914 Het
2014 Dee
105 Fe/
8114 Jun.
214 Jun.

315 Or,
349124 At.'

1094 on,
12314 Des
1212 Jan
4•4 144
16112
3834 Apr

27'7j PLe.t
7914 Des

63 We;
43 Fee
10172 Dea
712 Oen

4612 De.
97 AD.
187 De.
142 DO.
Ills 13.9/
6872 La,
2714 Ma,
9614 Jar
60 On.
0984 June
85.11e Je3.

20254 Ma,
2684 Gan.
3912 /501
98 De.
9712. Dec
373 Der
180 Dee
Me Th.
50 Jun.
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HIGH AND LOW SALE PRICES-PER SHARE, NCT PER CENT.

Saturday,
Dec. 1

Monday, Tuesday, Wednesday,
Dec. 3. Dec. 4. Dec. 5.

Thursday,
Dec. 6.

Friday,
Dec. 7.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARD Pia MARIS
Range Sines Jas. 1. Moos for Profits.

Os  harts of 100-sharoloto Yew 1927 

Lowest Mohan Lowest MOM

$ per share $ per share 8 per share 3 per share
523a 5238 501/4 51 50 5214 5134 5233
'386 8712 86 86 86 86 *86 8712
10034 103 10212 103 102.2 103 102 10214

•11212 1121* 111 111 111 11212 11212 11212
9412 9638 928 9518 94 9538 29012 9112
521/4 54 *5234 54 5312 537  25214 5212
10138 10138 10114 10112 10118 10114 10114 10114
*4812 5112 50 50 *48/2 5112 *4812 50
6 614 534 6 534 6 534 6
*8 812 *8 812 778 78 *734 812
311 317 3014 3118 3014 3114 303* 31

*102 104 10212 103% 102 103 102 102
953 934 953 95* 913 934 98 97

*86 90 3812 8812 *89 90 *87 90
79 7912 79 793* 79 7914 783 8134
*23 65 *41 65 *40 65 *38 65
9812 99 I 98 99 9612 99 9712 98

*246 251 *246 249 248 248 24512 247
,122 126 *12212 126 12212 12212 *122 126

$ per share $ per share
5014 527g 4814 4814
*86 8712 *86 8712
102 102 102 102
110 110 110 110
8618 9012 84 8618
52 52 511  5153
10114 10178 *101 10112
4812 4812 *4812 50
522 6 514 534

*734 812 712 754
2953 303 2812 2918
10218 10214 102 10214
9 914 853 88

*8612 90 *87 90
7812 3112 7512 7734
*44 65 *45 65
98 98 9514 973
243 245 *235 240
*12212 126 *12212 126

365  3873 3612 3712 3653 37% 3612 37 335* 3712 3218 3413
•101 ____ 1023* 10234 10278 10278 *102 105 101 102 10112 101%

*90 94 *90 94 *90 94 *90 94 *90 94
*88 8812 88 883* 8614 883* 8614 8612 8714 90
553* 5512 5318 55 5312 54% 52 53 513* 52,2
*74 7534 *76 79 •74 75 74 74 *73 74

153 134 118 134 18 134 1% 134 112 118
*16712 168 *162 166 16412 16412 166 169 164 164
138 14334 135 14134 139 14212 13938 1511* 14314 15812
5312 5334 5212 5312 52% 5212 52 52 497 52 43
55 56 5312 55/2 5312 54% 53 5412 50 54 4718

•1733 18 *1712 18 *1753 18 *1712 18 1712 1712 1712

35 15 *1414 1434 1414 1414 14 1414 1314 1418 1214
*80 85 80 80 *75 85 75 75 75 75 75
538 5412 54 55 5518 56 5518 5633 523* 56 25038
9114 938 8918 92 8918 90 8338 891z 85 878 8214
12 123* 1131 1214 1114 12 1112 1178 11 1134 1012
1138 1218 1114 123* 1114 1178 11 1138 1018 1112 9
2618 2714 2612 28 2612 271 2612 27 258 27 2412

3718 38 3534 3712 3614 3714 3618 371  341 3613 3414
2113 2238 21 2232 2074 2138 19 2034 1814 19 1853
36 36 35 36 355* 3684 3532 36 34 3538 32

- 1953 21 1934 21 19% 21 2014 2012 1834 20 17,2

84 84
•208 215
16512 16512
*47 4712
*52% 53
33 3312
191/4 20%
5012 50%
3414 3414
*9512 97
22 2212
*51 62
3% 314

*3534 37
578 6

- - -5418 5434
135 138
6012 61
*90 9012
•28 33%
*7818 80
84% 85%
32% 33%

*83 84 *83 ___. 83 83 *83 90
'205 215 *205 215 *205 214 *202 214
16434 16434 *160 164 *160 165 *155 160
*47 4712 *47 4712 *47 4712 47 47
5212 521 53 53 1 53 53 53 53
3214 338 323* 33 I 32 3234 31 3214
1934* 2053 1914 2014 1838 1912 1814 191
4938 505* 493 501 48/2 495* 4612 4914
32 34 *32 34 I 32 32 *31 32

*9512 97 *9512 9612 95t2 9512 *9512 97
2234 2412 2412 2638 24% 2618 24 2553
6134 6234 63 6434 64 6434 62 64
3 314 3 313 3 318 3 31/4

*35 37 3612 3612 35 36 3418 35
574 6 534 57 534 57 513 5%
53 5414 53 55 I 5318 5458 .5014 5378
131 131 1331  133% 132 13414 131 131
591/4 6012 5914 6018 58 59 5312 5734

190 90 90 90 *89 90 *89 90
*27 325* *28 31 *28 32 *28 31
7818 7818 *78 80 *78 80 *78 80

83848280  83 80 8134 79 82
I30 33  3114 32 301/4 32 29 303

10334 10334 10312 10312 1035  10334 10312 10312
6912 70 681  695 6834 13934 6812 6912
2314 2334 23 2312 221* 2314 22 2212
*79 82 *75 78 7812 7812 78 78
2714 2774 26 26 26 2618 2512 26
*461/4 471/4. *4612 47 *461/4 4712 *4612 47
53 53 *52 53 56 56 55 55
7753 79 7532 7712 761/4 78 7412 77
10512 106 10538 10512 106 106 1051/4 1058

*119,2 12078 11912 1191 •11934 121 120 121
*136 140 1397  140 *14014 148 143 145
8514 8678 83 8434 8334 8434 8314 8412
*21 2112 203* 211/4 2078 22 2114 22
29 2912 2812 2914 2812 29 2734 2834
113 113 *113 1131/4 113 11314 11314 1133*
130 131 x124 125 121 1241/4 12234 123
*150 160 *150 170 *145 160 *145 160
3761/4 385 366 378 373 41012 408 420
*55 58,4 56 56 *561 58 36 56
53 5434 5234 5434 53 54 54 58
*9434 97 *9434 97 *9434 97 *95 97
1334 1453 14 15 1412 15 1413 1434
2834 2918 2812 2912 2953 3118 3018 3134

89 89
*92 94
29 3112
84 85

•108 110
12 12

16134 163
• 5012 51
*271 273
6112 6134
51% 5274
4318 4374
51% 52
118 118
15 15
187 194%
6 612

131 133
*56% 59
36% 37%
82 83%
95 9634
24% 25%

4412 4512
10812 10812
3978 4078

*117 122
13 13
*3112 321/4
45 4534
54 5512
*3514 36
1414 1434

*115 11834
4712 48
*12 1278
•78 79
4112 4238
8614 8712
3412 3512
80% 8134
68% 66%

• 123 12512
*10112 10212

*88 89 88 90 9014 9053
*92 94 *92 94 *93 94
3014 311/4 3018 3114 30 3034
82,2 847 8312 8414 81 83

*108 110 *108 110 *10812 111
1112 12 1112 1178 1118 1153
155 16114 159 16112 15812 161-2
4912 51 5053 52 495* 5034
261 265 262 268 263 270
gl 5112 y5334 5414 5334 54
49 5178 51 5413 51 5373
42 43 *42 421/4 421/4 44
5034 511/4 5012 51 5014 5073

•1171/4 120 1171/4 11712 117 117
15 15 15 1512 151/4 16
183 18734 18234 188 182 18732
58 6 55g 578 5% 6

12934 130 12714 129 12812 12812
*55 _ __ *5532 56 *5512 56
3612 37 36 368 y2834 30
80 8134 77 81 7812 7934
9214 95 9214 9412 915* 9414
2378 247 24 2453 24 2412

10334 103%
67 69
2114 2212
*7612 78
24% 25
4618 4612
55 55
71% 76
10512 10512

*120 121
*145 14612
8014 84%
2118 21%
2614 27%
11312 11312
122% 12534
*156 165
394 411
57 57
5112 54
*95 97
12 1414
28% 30%

8612 8712
51 52
69 69
112 132

160 161
138 1531/4

4914
50
1734
13
75
53
8434
11
10
2512
3534
191/4
34
18

*83 90
*205 214
*155 165
*47 471/4
521/4 52%
3014 31
1714 18,4
45 403
31 31
9612 9612
2314 24%
61 63
278 3
33 34
5% 5%
49% 50%
12912 129,2
54% 56
*89 90
*28 31
*78 80
77 79
28 30

10312 10312
6514 67
20 2134
76 76
2312 2313
4414 44%
*5412 55
270 74
*105 10512
*11738 121
*143 148
81 8414
20 2014
26 2634
113 11314
12414 125%
*145 160
356 403
57 5712
49 52
*95 97
1112 1234
27% 28%

91 91 28914 8914
94 94 *92 98
2812 3012 2812 287s
765  8312 77 7912

*10812 11034 108 10812
1012 1132 1018 1038

156 1597 155 15612
4814 5012 455* 48
250 26434 235 248
5334 54 5314 5353
49 5314 2484 50
41 438 39 393k
4778 5013 4712 4878
117 117 117 117
151/4 1612 15 1512
1784 18612 16818 178

512 57 514 53*
125 13312 124 12734
*5512 56 *5512 56
2812 2914 27 281/4
73 7934 70 7534
86 9212 82 884
22 241/4 217 2212

43 4434 4212 4434 4232 44 3938 4318 37121'40
10814 10814 *108 10812 10814 10812 *10338 10312 108 108,8
3834 3912 3818 3934 3734 3812

*115 120 1 11934 11934 *112 118 *110 118 *112 115
35% 3812 3458 361 

1234 1234 1234 13 13 1332, 1234 1234 12,8 1212
*32 3234 3214 35 341 3434! 33 3438 3218 3218
441  4678 453* 47 4412 4578; 43 4513 4212 4353
53 5414; 5318 537 525* 5354; 52 527 5038 515*
35 3514! 3513 3614 35% 35781 3538 3512 35 35,2
1434 1434 1414 15 1414 148 1334 1412 1334 1434
115 115 ;1'115 11712 115 115 *115 11712 *115 11712
47 5212 50 5278 5034 575* 5012 57 50 5512
*1212 13 I 1112 1132 1112 1112 1112 1112 *1112 12
*7714 78 78 78 77 7714 *7712 78 *7712 78
4054 411/4 41 4212 41 42 401/4 42 3914 40
854 86% 8614 87 85 851/4 8314 8514 8014 82
331/4 3414 3334 34 3414 3553 3334 3514 32 3353
78 807a 781/4 791/4 78 79i2 7514 7814 7353 7512
6534 6632 66 66 6534 661/4 6512 66 65 6512
125 130 12814 13512 13312 136% 132 139 130 1361/4
10112 1011

2I 
*102 104 1011/4 104 104 106 10712 10712

Shares Indus. & Miscel. (Con.) Per
3,300 New York Dock 100
200 Preferred 100

NY240  Steam prof (6).___No par
380 181 preferred (7)_ ....No pa

82,000 North American Co 10
1,500 Preferred 50
1,900 No Amer Edison pref__No pa

20 Northwestern Telegraph..._50
4,800 Norwalk Tire & Rubber_  10
400 Nunnally Co (The)-___No pm

10,400 011 Well Supply 25
140 Preferred 100

10 Preferred A 100 
No par5,200 Omnibus Corp 

5,700 OP1>enheiru Collins & CoNo pa
  Orpheum Circuit. Inc 1

820 Preferred 100
1,000 Otis Elevator 50

10 Preferred 100

53,400 Otis Steel No par
2,000 Prior preferred  100

5,900 Owens Bottle  
' No par

25
  Outlet Co

10,000 Pacific Gas dr Elm, 25

250 Pacific Telep & Teleg  NNoo

 par

a0

500 Pacific Ltg Corp 
24,000 Pacific 011 

657,400 Packard Motor Car 10
7,300 Pan-Amer Petr & Trans_....50
98,400 Class B 50
1,500 Pan-Am West Petrol B _No Par
2,600 Panhandle Prod & ref . No par
.500 Preferred 100

209,700 Paramount ram Lasky _No par

96,500 Pathe Exchange 

22,000 Park & Tilford No pall.
33,400 Park Utah CM 

No par
9,200 Class A No par

32,400 Patin° Mines dr Enterpr____20
14,700 Peerless Motor Car 50

9,300 Penn-Dixie Cement.--NNoO 
8,000 Penick & Ford  par

300 Preferred 100
  People's 0 L & C (Chle)- -100

200 Philadelphia Co (Pittab)-__50
10 5% preferred 50

1,300 6% preferred 50
22,400 Phi's & Read C & I__ _No par
13,000 Philip Morris .8 Co.. Ltd-- -10
74,700 Phillips Petroleum No par

900 Phoenix Hosiery 5
70 Preferred 100

45,800 Pierce-Arrow Class A_-NO par
3,100 Preferred 100
17,400 Pierce 011 Corporation 25
1,800 Preferred 100

10,800 Pierce Petroi'm No par
31,600 Pillsbury Flour Mills.. _No Par
1,600 Preferred 100
10,000 Pittsburgh Coal of Pa 100

300 Preferred 100

10 Preferred 
100
100

  Pitts Terminal Coal 

4,000 Porto Rican-Am Tob Cl A 100
10,500 Class B No par

1,400 Posta Tel .8 Cable prig- 100
86,400 Postum Co, Inc No par
24,100 Pressed Steel Car No par

300 Preferred 100
6,400,Producers & Refiners Corp_50

901 Preferred 50
90,Pro-phy4actio Brush__No par

126,800 Pub Her Corp of N J__ __No par
1,700 6% preferred 100
300 7% preferred 100
500 8% preferred 100

, Punta Alegre Sugar 60 
No par44,000 Pullman Inc 

60,400 Pure 011 (The) 25
440 8% preferred 100

10,400 Purity Bakeries 
  Preferred 
235,100 Radio Corp of Amer --No Par

1,500 Preferred 50

  Preferred 100
24,200 Real Silk Hordery 10

31,700 Reis (Robt) & Co No par
136,500 Remington-Rand No par

1,200 First preferred 100
100 Second preferred 100

66,900 Reo Motor Car 10
33,100 Republic Iron & Steel-- _.100

200 Preferred 100
21,600!Reynold8 Spring No par
37,3001Reynolds (11.2) Tob class B.25
71,800; Richfield 011 of California . _25
11,70011tossia Insurance Co 25
6,800 Royal Dutch Co IN Y shares)
53,10061 Joseph Lead 10
14,000:Savage Arms Corp_ - .No par
61,3001Schulte Retail Store2-. No par

570 Preferred 100
9,100 Seagrave Corp No par

187,200 Sears, Roebuck & CO Nopar

7,300 Shattuck (F CU No par
No par9,100 Seneca Copper 

  Shell Transport & Trading. r2
74,20C Shell Union 011 No par
20,800 Shubert Theatre Corp Na pat

20,400 Simms Petroleum  
No par

10
88,500 Simmons Co 

651,700 Sinclair Cons 011 Corp_No par

49,000 Skelly 011 Co 
100
26

1,100 Preferred 

300 Sloss-Sheffield Steel .8 Iron 100
1,900 Solder Packing No par
1,400 Preferred 

V'52,800 So Porto Rico Hug No 
par
par 

18,100 Southern Calif Edison 25

6:350
5 0 la00 Socuthm B ernDatries el A_-No Par
 No par

20,Spaiding Bros lst pref._ _100
107,800,Spang Chalfant&Co IncNo par

210'Spear & Co No par

11,600 Spicer Mfg Co  
1501 Preferred 

No par
100

14,800 Spiegel-May-Stern Co__No par
13,700 Stand Comm Tobaceo..No par
44,300 Standard Gas & El Co_No par
3,7 01 Preferred BO

IGO51,800 Standard Miffing 
5401 Preferred  100

g per Mato I per share $ per obaro $ per Mots
47 Aug 14 6414 Jan 4 84 Jan 6584 Nov
8.5 Sept 21 95 Jan 6 7213 Feb 931/4 Na,
11E03 Oct 5 10512May 16 9314 Feb 1024 Oot
102 Jan 30 115 Apr 19 106 Jan 11614 001
6832 Jan 5 97 Nov 28 455s Jan 644 Oet
51 Sept 11 5.532May i6 50 Jan 55 Aut
9934 Oct 2 105% Feb 7 96ts Jan 105 Oel
48 Oct 30 55 May 15 47% Jan 56 Sent
212 Mar 15 7128e01 4 158 June 584 Fe)
732 Aug 31 13 May 14 11/44 Dec 13 Jigs
201/4June 13 41 Jan 11 $114 Jan 3874 Del
97 June 14 11012 Jan 11 10214 Mar 110 JOIN
8% Dec 7 1514May 10 11 Mar 174 Jung
847 Nov 13 9938June 12 81 Jan 9912 May
6734 Aug 17 8812 Jan 7 581/4 Feb 82% Del
18 May 9 70 Oct 25 231/4 Dec 35 Apt
75 May 9 104 Nov 30 10234 Nov 10812 Jana
1471/4 Feb 20 252 Nov 26 s103 Feb 155% Oet
11914 Jan 24 12634Juiy 19 108 Feb 1241114 Are

101/4 Jan 18 4012Nov 23 714 Feb 124 June
821/4 Jan 10 103 Nov 26 6112 Feb 91 No*
81 June 19 991/4 Sept 4 523* Jan 94 Deo

741/4 Jan 8 957 Apr 18 73 Dee 8511 tel
4312 Feb 28 5618 Nov 30
69 Dec 7 8532June 29 

Feb 50 Deeill 

1 Sept 14 214 Apr 27 -1- May -1-7; 1*1
145 June 12 169 Dec 5 124 Mar 162 Da
561/4 Feb 18 15812 Dec 6 88114 Apr 62 Dee
3814 Feb 20 5513 Nov 21 4014 Den; 557k Jan
$734 Feb 20 588 Nov 7 401/4 Dee 6das Jay
1512Ju2y 23 2832 Apr 28 1844 Oot 8774 Jaa
1112 Feb 11 2134May 14 8 Apr 1874 Jas

70 Feb 21 1061/4May 15 56 Sept 83 Nov
4714 Oct 9 568 Dec 5
34 Mar 10 98 Nov 19 Id Jan ISle 009
9 Aug 15 1412 Jan 5 6 Jan 1011 Dee
2 Feb 8 15 Nov 23 3114 Dee 12 JIM
812 Feb 9 34 Aug 8 1812 Dee 41314 Hine
231/4 Jan 8 42 Apr 30 1812 Aug 2774 Fel
141/4 Sept 13 257* Mar 18 20 Apr 32 Jas
22% Jan 7 4112 Oct 16 1912 Sept 271/4 MAY
1414July 18 31 May 2 2112 Dee 398* Jab

75 Sept 13 988* Apr 25 91 Sept 100 Mar
1513* Jan 6 217 Nov 28 126 Jan 16834 Not
146 Mar 24 I7434May 4 8514 Jan 15319 Des
451 Mar 15 49 Aug 18 40 Jan 51 Dec
6134 Oct 2 57 Mar 29 60 Jan 531/4 6,91
2732June 13 39% Jan 3 3784 June AN Mil
16 Mar 1 2512May 28 18 Sept 6112 Jac
3514 Feb 20 5372 Nov 20 364 Oct 604 Feb
21 Oct 23 38 May 8 851/4 Dec 527* At1I
9512 Dec 5 111314 Feb 14 103 Jan 1073* July
1812 Oct 30 2753 Sept 17
5612 Oct 30 71 Sept 21

12 Max 3 514 Apr 27 -4Mar -II; June
1614 Feb 20 30 Oct 5 Ms Mar 24 Jung
312 Feb 16 65  Ain 27 21/4 Mar 512 Jung
3241 Feb 18 573  Nov 20 3074 Nov 871* An
108 Jan 5 14032 Nov 20 104 Aug 129 Oa
3614June .2 6584 Nov 22 8234 Mar 7414 June
81 May 1 9112Nov 21 7053Mar 98 Bern
26 Feb 10 36% Mar 20 3012 Apr 55 June
631/4 Oct 15 82 Mar 13 74 Apr 841/4 Dec
5334July a 8534 Dec 1 85 Aug 31's Jab
2314 Aug 15 3512May 18 18 Aug 527a Dee

10058 Aug 28 106 Sept 20
613* July 17 13612May 31 Ws; -lair Oil; Del
18 June 13 3012 Oct 5 3612 Feb 7814 Dec
70 Aug 29 9312 Oct 8 761/4 Feb 924 May
16 Feb 17 29% Nov 16 1634 Jan 33711 May
41 Feb 20 49%June 6 387s Jan 50 Feb
42 Nov 30 91 Feb 17 55 Feb 71 Sept
4412 Ian 9 8034 Nov 36 82 Jan 6674 Sepi
1031, Jan 6 115 May 4 9812 Feb 105 Nov
217 Oct 19 12912May 31 1084 Jail 1204 Nov
136 Jan 7 150 May 4 125 Jan 13514 NOV
7753 Oct 11 94 May 13 7341 Aug 8454 Dee
19 Oct 11 3472 Jan 3 27 Oct 6672 Jan
19 Feb 1 3114 Nov 21 23 Oct 3312 Mat '
108 Mar 15 119 June 6 111% Jan 11514 Dee
75 June 15 13932 Oct 15
105 July 12 16614 Oct 15
851/4 Feb 20 420 Dec 5 Ili; -Ail. forNol
5412 Jan 4 60 May 16 49 May 57 Apt
24% Jan 17 57 Nov 28 201s Nov 49 Mat
801 July 12 97 Nov 1 80 June 99 Dee

2812 J an 20 3612May 31 2012 lolvy 69714 Zs
51/4 Feb23 15 Dec 3

88 Doe 4 98 June 2 871/4 Nov 1024 44r
8812 Oct 4 100 Jan 24 90 Oat 110 Al).
221/4 Jan 21 351/4 Oct 3 2512 Dec 267. De,
4918June 19 9412 Nov 20 63 002 7674 Mat
102 June 25 112 Feb 6 12654 Jan 108 May
814 Feb 18 141/4June 4 4 Feb 18 Dec

128 Apr 24 16512 Nov 28 984 Feb 162 Dec
231/4 Feb 17 1.8 Nov 13 We Deo 284 Dee
1.45 June 13 278 Nov 30 76 Jan 194 0e1
4432 Jan 20 64 Oct 20 4414 July JO* 1.8
37 Mar 18 5412 Dec 4 38 May 4374 Mat
37 A UR 10 4102 Aug 3i
4712 Dec 5 671/4 Apr 14 if Jan 57 Sept
I16p4Nov 9 129 Apt 11 11814 Jan 123 Aug
10 Feb 18 1712Jwie 18 834 SeptWs Dee
821/4 Jan 16 19712 Nov 14 51 Jan 9114 Dee
2 Jan 18 712 Oct 24 1 June Pa Jai
8012 Feb 17 14014 Oct 18 5643 Jan 10114 001
3284 Jan 24 5712 Oct 23 4134 Oct 6774 Fel
2314 Feb 8 3933 Nov 20 2432 OM 813* Feb
5434June 19 8514 Nov I 55 Aug 7475N01
5534June 19 1015* Nov 26 331s Jan 641.4 Dee
1814 Feb 20 2714 Nov 17 1414 July Ws Do

17ee Feb 20 4884 Nov 14! 15 004 224e Jan
10214 Jim 110 Oct 29 97 Jan 10411 Dee
25 Fk.6 lb 42% Nov 21 24.14 Jane 37114 Pl
102 June 23 134 Feb 6 11014 Nov 18414 Apt
1112 Nov 22 20 Mir 30 1153 June 1644 J19)
31 Nov 19 60 Jan 11 44 Nov 521/4 MP

Ws Feb 18 4232May 24 337  Aug 623* M113
4$/2 Jan 6 5812Nov 30 3153 Jou

4445, DX244 Jan 25 6052MAy 21 Lb Ma/
9 Jan 23 30 Apr 23 63* Oct 20 Jaa

109 Jan 7 121) tor 8 103 Jan 11211 Nov

20 July 21 5718 Dec 5

7634 Nov 16 923* Feb 29 73Feb 
883* May -11;- -rote1014 Nov 2 20 Fen 22

23,4 Jan 12 4534 Nov 20 204 Jan 381/4 Ma/

65126,pt 24 91 Nov20
24 Oct 25 4014 Nov 8
571/4 Jan 12 8134 Deo 1 54 lao 

84 Jan 3, 7112May 16 571/4 Ja
16:1;44 

Nov

100 Jao 51 139 Doe 8 7014 Jan 104s Del

97 Nov 2, 112 Apr 23 86 Jan 108 Dee

• Rtd and sated Prlaw: DO sales on tble day. a 414-diru0e0u. a isx-rigute. 0 Rx-ellvIdend and avri.coge
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New York Stock Record-Continued-Page 7
For sales during the week of stocks not recorded here, see seventh pooe preceding

3217

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 1.

Monday, Tuesday, I Wednesday, Thursday,1
Dec. 3. Dec. 4. Dec. 5. DEC. 6.

Friday,
Dec. 7.

$ Per share $ per share 6 per Share $ per share $ per share
7514 7673 73 7514; 731/4 7578 72 7412 6834 7314
5714 59 5514 56121 5614 58 5514 561/4 5214 557s
4114 4134 4012 41141 4072 4214 4018 4118 38 4018
432 432 432 47s1 458 5 412 434 412 434
19 19 1814 19 19 19 1912 1912 .1714 18
461/4 468 4412 4634 4412 471. 4512 4875 441/4 4734
*43 45 4214 4214 4414 4634 46 52 4812 5412
11614 1187s 114 11614 11534 11814 11514 11712 11014 11738
9318 94 92 941/4 9212 9514 951/4 99 9112 98
7618 77 761/4 7712 7612 781/4 7618 78 75 7818

*12434 125 *12434 125 *12434 125 12434 12434 .12434 125
4 41 418 41/4 4 414 378 4 31/4 4
75 757 731/4 74 74 74 73 73 68 7314
1218 121/4 1134 12131 117 1214 1118 12 10 1178
5134 5134 481/4 50 47 497s 461/4 4912 47 , 47
211/4 2214 2012 21.2 211/4 221/4 20 2114 20 2112
5 5 *5 5181, 5 5 47 47 *47 51
1314 1314 *1234 14 I *1234 1418 *1234 14 *1234 14
*2012 2112 *2012 2112 2034 209* 201/4 21 *2012 21

1734 181/4 1734 1838 1814 1912 181/4 19181 1712 1918
6812 681/4 68 6834 6734 6812 661/4 6778, 6513 6712
7512 761/4 75 751/4 751/4 76 1 7418 751/41 7112 7418
2212 2274 2112 2212 2114 2214 1812 21341 19 21
2334 2432 2312 231/4 231/4 243g, 2312 231/41 23 231/4
.126 2678 27 27 I *26 2638 251/4 2634 25 25
4934 4934 4912 491/4 *49 50 1 4912 49121 48 50
4634 4734 4718 49 I 47 481/4 47 4812: 4812 521

*10614 111 1 110 110 *10614 113 .•10614 11312 *10614 1131
136412 6612 *65 6512 64 65 6534 6712 65 66

1 
I 

4 23 24 I 231/4 24 23 231/4 2112 231
9112 9112 911/4 9134 90 91 9012 9112 9014 941
40 4112 38 4038 39 4012 38 3934 34 371/4
98 100 1 97,4 1001a 9712 9712 9712 98 9814 99
148 14934 14612 148 1 1461/4 14812. 14632 14672 13834 14634
105 10538 104 10478 10414 10412 10314 105 103 1041/4
11312 11312 *113 1141 113 113 1 11134 11212 11134 11214
•20 22 1 1120 22 *20 22 *20 22 *20 22
*20 22 *20 22 *20 22 *20 22 *20 22
1214 1234 1112 1212 1214 1214 12 1234 11 1214
5012 5134 5112 5234 5212 5334 51 5312 5112 5312
4278 4312 4314 44 4318 4418 4314 44 42 431/4
8312 84 I 8218 8378 8212 837a 82 83 8012 8234

199 2001/4 196 19834 198 203 19514 19878 18714 1971/4
was 3741 37 37 1 37 37 I 3612 3612 3512 3614

541/4 551/4 5414 5512 541/4 551/4 5334 541/4 .321/4 54
123 123 1 123 124 11122 123 1 122 123 .121 123
4934 497 4938 491/4 4938 501/4 50 5034 4918 491/4

•128 --- *12014 12812 *12012 130 I 12812 12812'12014 ---
I 2612 2618 26 2612 2638 2618 2618 2612 2512 2614
. 104 10412 *104 104.2 104 10478 10478 10478 105 105

L143 143 214134 143 I 143 14734' 14314 145 142 14414
1712 17% 171/4 1714 1712 18 18 18 *1612 181

L -79-2 80 78 80 *7772 79 7834 7834 771/4 7714
1 *9334 95 9334 95 

I 
95 95 *9412 9512 .95 9512F 2214 2212 22 23 2178 2234 22 2212 2114 221/4

*100 101 100 100 111100 101 *100 101 .100 101
46 46 45 4634 *45 47 

1 
4412 4578 42 44

1812 1812 18 1822 18 18 18 1814 1833 1832

1381 85 *8012 81 *8012 82 *8012 82 8012 80121
1712 1878 17 18 1678 1734 1634 1678 16 1658

471/4 471/4 4638 4718

1 

47 471/4 *4612 47 I 4618 4634
130 13238 1283g 13312 13312 136+2 13312 136 I 12812 13538

•12638 12534 *12534 12534 1312538 12534 *12538 12534 12538 12534
3214 32181 3112 3134 3178 35 I 3418 3434 3312 351/4
5514 56 1 5512 551/4 551/4 6014 6018 6278 5938 6414

*102 102121 10211 10212 10214 10214 *10212 103121.10212 103,2
84 85 83 8418 8312 8374 801/4 8378 8034 83
41 4112 40 4158 4018 411 401/4 4112 39 4078
71 711s 69 7012 6978 70 70 70 6734 7034
66 6812 6518 6634 661/4 67 64 6714 61 661/4
5412 5412 5414 5414 54 5414 6412 5412 5412 541
165 167 16332 16514 16312 1667s 16212 164% 15678 16334
141-2 14112 14112 14134 1415, 14134 14114 1415* 14112 1415,
43 4378 42 4312 4238 43 1 4172 43 4012 4238
10114 10212 97 100 99 1021/4' 9614 100 9012 983
*30 361/4 33 33 33 33 1 *32 35 1332 35
*71 7212 *71 73 69 71 64 64 61 63
77 78 751/4 77 76 7612 76 77 7334 761
13812 143 132 13614 13314 13912 13512 139 12714 138

*108 10914 *108 10914 108 1084 *10712 109 1110713 108
1878 19 1878 1938 1834 1914 181/4 19'. 18 19

*96,2 97 9612 9612 *9512 97 *96 97 *95 96
601/4 601/4 591/4 6012 597s 60 I 59 591 2 59 591

1614 1614 18 189* 1712 189* 1834 1714 17 171
*87 91 93 100 *90 95 i *88 92 *911/4 95
64 64 63 64 58 6014' 511/4 56 50 54
*90 94 92 92 92 9412 *89 9412 *99 941
*45 4513 45 45 4312 4512 3912 4112 3712 371

237 2414 24 2412 24 241/4 2334 24 2312 24
2214 2278 2218 2234 2218 2318 2114 221s 2012 2178
*71 78 70 70 70 70 I *72 78 73 75
171/4 1734 1712 1778 1714 171/4 17 1712 161/4 171/4
81 81 8014 8014 80 80 1 7812 79 7938 7918
128 129 129 138 13114 13578 12712 131 11712 1284

4i14 42 4114 4178 4133 4178 41,2 Ws 1114
161 161 *164 159 *154 160,13151 159 15014 15014
3214 3514 31 331/4 3112 3414' 3112 3278 281g 3112
7734 7734 761/4 761/4 7612 8014 7934 831/4 77 79
190 100+2 038 10012 1398 10013 *98 9912 9818 9818
185 18812 18412 18612 184 18612 183 19314 18312 13714
46 4634 4538 4614 40 4814 46's 4712 45 467a
135 13634 131 133 13114 13412 130 13338 12518 13078

13125 135 130 130 10128 130 ,*128 130 *116, 12014
23 2312 24 24 24 24 1 24 2438 24 241/4
*3312 34 *3312 34 *3312 3334 *331/4 34 .3312 34

•10418 10434 10312 10412 104 104 I 10434 10434 .104 10434
*109 110 1091/4 110 10934 10934 10934 110 10914 10914
100 100 997  997 997 991/4 99 9534 9934 9934

*11534 116 11512 116 11534 11534 11534 1151/4 11534 11534
*10812 110 10812 10812 1081/4 1081/4 109 109 109 109

55 55
2634 27
363837
39 40s
4812 4818
50 5134
67 571/4
28 2812
98 98
1212 1234
261/4 261/4
71 72

21734 220
51 5312
90 90
7434 75
255 263
•76 77
63 63
46 4818
08 9938

55 55
2672 27
3614 37
3712 40
4712 4832
4934 5234
5712 58
28 29
9718 9738
1218 121/4
2618 2638
71 72
21114 21712
471/4 50,2
90 90
70 73
247 275
76 77
611/4 6212
41 4534
9812 99

55 55 5458 2472
26%8 27 2612 267s
3638 3714 37 3714
38 391/4 3812 401/4
4714 4712 4634 47.a
502g 5212 4934 519*
58 58 57 57
29 30 2912 314
9732 9718 9812 9812
121/4 121/4 1218 13
25 2614 2412 2612
7012 7112 70 73
2151/4 21612 21278 2161/4
49 5014 49 4978
8834 8834 80 80
70 72 7212 73
267 27612 256 2671/4
77 7734 77 77
63 63 *621/4 6534
411/4 44 4012 4214
9838 99 9814 991/4

55 55
2613 261/4
3514 37
3814 4034
45 4638
4312 4934
56 57
X2834 3112
99 100
1214 1314
241/4 27
72 7312
210 2141/4
44 4918
80 82
72 72
251 27434
7334 7612
.6212 63
3712 4178
98 9914

$ rer share
6733 6934
5038 531/4
37 381/4
414 434
17 17
4312 4512
47 48
10912 11218
86 9012
731/4 7741/4

*12434 125
31/4 31/4
6778 69
834 1038

•_ _ ;; 42
1938 191/4
41/4 44

7 12 1234
1914.1 2012

17 r 18
6334 6513
701/4 7218
1818 1914
2218 23
23 24
.48 50
4712 5078

*10614 11312
63 6312
21 2134
8934 90
35 3578
9838 983a
13714 142
102 104
1111/4 11134
*20 22
*20 22
1014 1114
.50 5012
41/8 42
7814 8034
3412 35

z18512 19212
491/4 52
121 121
48 4878
.12014 _ _

2418 2518
*105 10512
140 14112
*1612 18
7612 77
95 95
2014 22

*100 101
3912 42
181/4 1838
1512 16
80 801
43 4634
12612 1311

*12538 12534
3234 341/4
59 62

*10212 1031
80 811
381/4 391/4
67 69
6018 63
5412 6412
1521/4 1583
1411/4 1411
391/4 41
8712 931/4
*32 35
621/4 83
73 741
11514 130
10712 1071
17 177
57 571
•95 96
17 171
88 88
47 491
.89 941
35 35

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE

Week.

Shares ,Ind us. & Miscel. (Con.) Par
99,900 Standard Oilof Cal_ _ _No par
253,200 Standard 011 of New Jersey .25
449,400 Standard 011 of New York_ _25

3,600 Stand Plate Glass Co_ _No par
590 Preferred 100

36,800 Stand San Mfg Co____No par
11.000 Stanley Coot Amer_ ___No par
56,500 Stewart-Warn Sp Corp...5i° par
18,000 Sizoolbeia Carburetor_Na "or
104,300 Studeb'reorp(Tbe)---- Na oar

10 Preferred 100
7,700 Submarine Boat No per
5,900 Sun OIL _  No par

150,000 Superior 011 No par
3,600 Superior Steel 100
7,400 Sweets Co of America 50
2,100 Symington  No par
2,000 Class A No pa
1,300 Telautograpb Corp_  No pa

86,400
102,000
117,900
55,500
51,800

900
500

65,300
10

2,500
99,000
4.500
23,700
2,600
17,300
11,300
1,200

Thatcher M tg 
Preferred 

The Fair 
Preferred 7% 

Thompson (J A) Co
Tidewater Assoc 011_ _ _No par

Preferred 100
Tide Water 011 100

Preferred  _100
Timken Roller Flearing.No par
Tobacco Products Corp._ _100

Class A.  100
Div certlfs A 
Div certifs B 

155,300 Transet1 Oil tall, etf___No par
6,500 Transue & Williams St'l No par
28,100 TrAco Products Corp __No par
19,300 Under.Elliott Fisher Co.No par

5,200 Union Bag & Paper Corp_ _100
86,400 Union Carbide & Carb_No par
19,900 Union 011 California 25

600 Union Tank Car 100
7.300 United Biscuit No per
100 Preferred 100

15,534 United Cigar Store, 10
1.300 Preferred 100
7,6001UnIted Fruit No par
800 United Paperboard 100

3.8001 Unlversal Leaf Tobaets) No par
120 Universal Pictures tat pfd .100

20.300 Untvereal Pipe & par
100 Preferred 100

4,600 US Cast Iron Pipe &
13,400 1st Preferred No pa.
8,600 US (Meath Corp No par

3,100 II S Hoff Mach Corp No par
71,100 US Industrial Alcohol _ _ _100

5001 Preferred 100

130; Preferred 100
19,400111 El Leather N'o par
24,600 Class A No par

PER 611ARB
haws Mace Jas. 1.

us baste of 100-ehareloW

Lowest Mabee'

PIA a.h.t
hawse for Preston.

Year 1941

Lewes, MON,

Tenn Corp & C No par
Texas Corporation 25
Texas Gulf Sulphur__ _ No pa,
Texas Pacific Coal & Oil__ _10
Texas Pac Land Trust 1

No par
No par
No par

100
  25

300
9,400
25,100
6,500
25,900
1,000

438,400
6,000
39,500
48,900

200
330

10,300
254,800

400
17,100
2,900
300

46,000
1,200
2,290
130
730

2313 24 9,400
1734 2012 10,800
76 76 1,740
1613 17 18,200
7834 7834 1.400
113 12012 279,000

-5558 165-8 24,400
.150 151 1,100
2714 281/4
77 801/4

1198 10012
180 183
4412 45%
11814 12638

•116 120
23 231/4
*3312 34

•104 10434 950
109 10934 460
9934 100 390
116 116 

Prior preferred 100
US Realty .4 In3pt....--NO par
United States Rubber 100

1st preferred 4100
US Smelting. Ref & Min ___50
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 Chem No par
0% Preferred 100
7% preferred 100

Vivaudou (V) No per
Preferred 100

Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No par
Walworth Co No Par
Ward Baking Class ANo par
Class B No par
Preferred (100) No par

Warner Bros Pictures-No Par
Class A 10

Warner Quinlan No par
Warren Brea No par

19,700 Warren Fdry & Pipe__ _No par
14,100 Weber & Hellbr. No par

300 Preferred 100
18,3001 Western Union Telegram. ..100
29,200 Wetnghse Air Brake_ _ _ _No per
111,7001 Westinghouse Elec & Mfg50

200 let preferred 50
4,700 Weston Elec Innruml_No par

Class A No par
West Penn Elee el A _._ No par
Preferred 100
Preferred (6) 100

West Penn Power pref.--  10010812 110 180 6% preferred 100
5418 5434
26 2612
3414 3514
3712 39
44 4414
411/4 4334
55 5518
2814 2912
•98 10014
121/4 1234
2414 2534
7214 7314

20314 20578
41 4518
77 77
70 70
241 26112
73 75
6212 6212
361/4 3912
97 9812

1,200 West Dairy Prod cl A__No per
4,100 Class B No par

33,300 White Eagle OH & Refg-No per
34.200 White Motor  No par
15,200 White Rock Min Sp ctf '3)
55,800 White Sewing Machine_ No pa?
2,800 Preferred No pa

559,200 Willys-Overland (The). 
1,000 Preferred 100
7.000 Wilson St Co Inc No par
9.500 Class A NO par
11,200 Preferred 100
32,200 Woolworth (F W) Co 25
14,600 Worthington P & M 100
1,500 Preferred A 100
3.800 Prererred B 100

77,400 Wright Aeronautical . _ . No pa
1,800 Wrigley (Wm JO . - No pa
1,500 Yale & Towne 25

207,000 Yellow Truck & Coach CI 11_10
14,500 Youngstowu Sheet & T_No par

I

$ per share
53 Feb 20
37114 Feb 18
2834 Feb 17
214 Jan 8
10 Jan 18
34 June 11
364 Aug 21
7714 Feb 18
OA Jan 3
57 Jan 10
12112 Feb 26
3 Feb 14
314 Jan 9
212 Feb 17
18 Jan 18
11138 Feb 8
4 Aug 20
10 Aug 20
1614 Jan 28

$ per share
80 Nov 26
5934 Nov 30
4214 Dec 4
778 Feb 23
40 Feb 23
51 Ncv 27
6934 Sept 12
1197 Nov 27
99 Dec 5
8712 Oct 19
127 June 19
614 Mar 21
77 Nov 30
1414 Nov 26
5678 Nov 20
2312Sept 10
7 May 8
1938 Apr 27
2238May 17

1012 Jan 16 1912 Dec 41
50 Feb 17 7434 Nov 16,
6218June 12 8212 Nov 19'
1218 Mar 1 2638 Nov 8
20 June 13 301/4 Apr 27
22 Jan 5 3912May 8
45 Oct 16 535,June 1
34 Jan 3 5213 Dec 6
10412 Jan 28 11414 Oct 281
58%June 13 7134June 4
1434 Feb 20 25 Sent 7
8172 Mar 16 914 Dec 3
)938 Mar 7 4112 Dec 1
8634 July 26 10018 Dec 3
1121/4Mar 3 154 Nov 8
93 Aug 6 1184 Apr 16
10978 Aug 7 128 Feb 14
19 Aug 2 2534 Jan 17
19 Aug 2 24 June 19
034June 13 1412 Nov 20
4512 Nov 28 6912 Feb 7
3238June 1 4478Sept 19
63 June 13 84 Nov 30

3412 Dec 7 4934 Feb I
136, Feb18 209 Nov 23
421/4 Feb 11 5712 Nov 26
110 Oct 3 12.8186fay 8
8412 Apr 30 57 Oct 23
11214 Mar 22 135 Oct 24
2278 Aug 4 3438 Feb 10
104 Oct 19 11418 Apr 6
13112June 12 148 Nov 19
171/4 Aug 2 2778 Apr 19
6038June 13 871/4 Nov 16
9114 Nov 15 100 Feb 24
1638June 12 3578 Oct 6
8778 Sept 1 10412 Oct 20
3912 Dec 7 53 Nov 1
18 Nov 14 1912 Nov 2
13I2June 22 20,4 Jan 4
76 Oct 10 9034 Jan 16
43 Dec 7 5838 Jan 23
10218June 19 138 Oct 25
11838Sept 28 12578 Nov 19
22 Jan 18 51 May 7
52 Jan 5 72 Apr 25

102 Nov 19
011/4 Feb 4
27 June 27
55 July 2
3912 Feb 20
51 Jan 26
12238June 25
13838 Jan 5
281/4 Feb 20
60 Jan 18
738 Jan 7
634 Jan 6
68 Jan 17
5232 Jan 3
10112 Jan 6
12 June 12
4438 Jan 18
8812 Jan 18
1 Patine 26
78 June 22
2212June 13
74 June 21
1912June 29

1912 Jan
144 Ace
70 Dec
1512.mo, 2
7812 Dec
8078 Aug 2'
22 Jan
26 Feb 17
140 June20
13 June 12
5918June 12
984 Dec 6
13912July 11
4218June I
8818 Jan 5
9634 Jan 5
1212 Ian 6
3034 Jan 3
103 June 22
1033 June 13
9812Juty 21
11312 Oct 9
103 June 28

634 Jan 6
2033 Jan 6
204 Fob 21
304 Feu 21
341/4 Jan 19
33I4June 13
5134 Aug 21
174 Jan 16
9244 Jan a
11 Oct 10
22 Jan 8
6314 Oct 29
1764 Feb 20
28 Jan 5
484 Jan 19
41 Jan 4
69 Feb 27
68 July 26
611/4 Nov 22
271/4 Vets 28
31318.1tme 19

10912May 14
9338May 6
634 Jan 4'
109% Jan 13
7112 Nov 271
6514May 2
17212Nov 16
1474 Apr 26,
4534May 31'
inl2Nov 12
4078 Oct 22
78 Nov 2
7878 Aug 30
1581/4 Nov 23
1114 Mar 281
2034 Nov 19
641/4 Nov 19
9912 Nov 12
253s Jan 4;
100 Jan 281
74 Nov 26
99 Sept 41
4834 Nov 27

27 Apr 9
2678 Sept 20
123 Feb 2
24138 Jan 18
9712 Jan 19
13914 Sept 11
13914 Sept 11
4478 Oct 18
19212 Apr 11
364 Oct 19,
814 Nov 17'
103 Jan 8
201 Oct 29
573e Jan 27.
144 Nov 16
139 Nov 16.
2,112June 7
4012May 22
112 Apr 9
11514 Apr 9
10412 Apr 10
118 June 27
113 Jan 5

per atom
5038 Apr
854 Apr
2934 JUDO
2 Mar
10 Mar

per share
6034 Jai
4133 11e1
IShis 41111
4/4 JUD4

1157s Jam

5414 Mar 871k No.
584 Jose nes rioss•
69 Jane 6313 Sent
118 Feb 1264 No,
24 Feb 818 Um
80 Mar 5414 Jai
31s Dec 64 Feb
18 Oct 28 Mar
7 Apr 14 De,
24 Sept 6 Jet
6 Oct 154 No,
1112 Mar 1714 No'

818 June
45 Apr
69 Jan
12 Apr
1512 Jan
1611 Aug
48 Aug
7414 Jan
105 Aug
67 Jan
1533 Oot
85 Oct
19 July
83 Nov
78 Jan
924 Oct
108 Apr

354 Apr
10 May

46 Jan

3814 Jan
994 Jan
394 June
94 Jan
894 Dec

825 Dec
104 July
1134 Jan
1612 Mar
6018 Nov
9634 Dee
241e Sept
81g4 „TAO
-

14¼ May
81 May
46 Oct
69 Mar
1074 Apr
14 July
2784 June 5513 De.
89 July1 10612 Nov
64 Apr 69's flee
874 June 6718 Pet
8584 June 1113,8 Apt
8332 Jan 4878 Dec
6538 Jan 54 Dec
11138 Jan INN Sept
129 Jan 16114 Dec
27 Jan 34 MAY
87 Jan 0718 Des
534 Sept 1438 Fet,
6214 Dec 64 Yet
19 Jan 634 June
82 July 6438 Dec
9614 Oct 10212 Dee
Vs May 154 Sera

2614 Apr 484 Dee
78 June 91 Noy
201.4 Deal 894 June
95 Dec 11811 June
104 Jan 80 A1111
90 Jan 125 Ana
16 Jan 594 Aug
1814 Dec
17 Dec
8918 Apr
171k June
86 Apr

lit; Dec
24 June
65 Jan
18 Oct
6514 Dec
1014 Nov
1444 Jan
40 Oct
6732 Jan
82 Mar
/1 Sept
80 July
9771 an
102 Jan
101 Dec
111 Jan
10012 Jan

1814 Jan
68 Jim
811/4 Sept
1872 June
40 June
234 Sept
6012 Nov
86 Lug
11114 Sept
8534 Dec
194 Jun,
9014 June
2918 Jar
90% SBA
14312 Aut
1177,8 Dm
12378 D

lOsi No,

ee

60 Dee

70 17141;

7314 Just
l5412 Nov
561, Jan

12714 Des
6014 Dee

NM July
109 June
150 Sept
2338 Sept
741/4 Dec
103% Am
374 Mal
98 Dec

23$a July
9614 Beta
Ws May
1114 Dee
121 Des
2612 Not

26 Feb
344 Apr
11834 Oct
Ms Feb
10014 Nov

WC, "iii
342, Dec
180 Nov
87 June
7514 Aug

1087,2 Aug
176 DM
5011 Sent
904 Dee
10378 De,
1814 Fet
304 Age
111 Aug
112 Sept
10134 1's.
118 MO
111 De

78 Apr 11 531k Dec 57 b14
49 Apr 12 2414 Dec • 2834 Nov
38 Nov 27 20 Deo 271/4 Pet
4334.lone I 301/4 Nov fault Feb
491/4 Nov 23 26 MO 11
5234 Dec 3 3118 Mar 5314 Aug
58 Dec 3 46 Feb 59 Jai.
3112 Dec 5 134 Oct 3434 Mkt
10112May 25 87 June 93 Ant
16 Feb 14 10 May 174 Feb
85 May 15 1614 May 827s Feb
7734 Feb 11 58 Apr 44 Feb
22534 Nov '40 11714 Jan 19811 Dee
55 Nov 30 2014 Jan 68 June
93 Nov 28 44 Dec 614 June
80 Nov 30 37 Oct 544 June
289 Nov 23 244 Apr 9434 D..e
84 Aug 31 5074 Jan 7234 Dee
8412 APT 25 7014 Jan 8414 Alm
5734 Nov 28 25 Jan 40 Ate
10614 Jao 26 11016 Oct 1004 71,•_.3

• 1.11(1 and asked prices: no sales on this day. a Ex-dIvIdend. s Ex-rights •• No Mr value. r Itz-rases.
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BONDS
1. Y. STOCK EXCHANGE

Week Ended Dec. 7.

I -rue
t

Dec. 7.

U. S. Government.
Meet Liberty Loan
844% of 1932-1947 
Cony 4% of 1932-47 
Collv 4 4% of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan-
4 4 % of 1933-1938 

Treasury 444e 1947-1952
Treasury Cs 1944-1954
Treasury 33(5 1940-1950
Treasury 3548 1943-1947
Treasury 342e June 15 1940_1943

• *tat, and City Securities

01.TO 384% Corp st-_Nov 1954
AIM% Corporate st__May 1954
43 registered 1936
le registered 1956
6% Corporate stock 1957
434% Corporate stook-1957
644% Corporate 3teek 1957
4% Corporate stook 1958
A% Corporate stock 1959

• 444e Corporate Stock _ _1960
444e Corporate Stock_ __ _1964
Me Cormerate stock 1966
Xis Corporate stock 1972

£34s Corporate stock 1971
434s Corporate stock 1963
444e Corporate stock 1965
Me Corporate stock _July 1967

sew York State Canal 4e1960
4s Highway Mar 1962

Fenian Govt. & Municipals.

Little Mtge Bank e f 88 1947
'FM Os A Apr lb 1948
Akersbus (Dept) extl 5s_ _ __1908
antioquia (Dept) Col 7e A__I945
Externaief7aserB 1945
External a f 7a series C_......1945
External a f 75 aer D 1945
External a f 78 let ser 1957
Ext1 sec 817s 2d ser 1957
Extl sec a f 75 3d ser 1957

Argentine Govt Pub Wks 611_1960
Argentine Nation alert of)-
Sink fund (ie of June 1925_1959
EMI 8 f 6s of Oct 1925 1959
Sink fund 68 series A 1957
External as series B.._Deo 1958
Exti s f 65 of May 1920 _1960
External s 65 (State Ry).1960
Extl 68 Sanitary Works 1961
Ext 68 pub wke (May '27).1961
Public Works extl 548 1962

Argentine Treasury 58 £ 1945
Australia 30-yr 58 __July 15 1955

External 59 of 1927_ _Sept 1957
Exti g 434s of 1928 1958

unerlan (Govt) a 1 78 1943

J o
in
• D
ID

AD
A 0
J
MS
J o
ID

MN
N

MN
MN
MN
MN
MN
MN
MN
M
M
AO

JO
A 0

MS
in
Ji

MS

FA
AO
MN
J
.7
J
.3,
AO
AO
J 0
AO

ID
AO
MS
J O
MN
MS
FA
MN
FA
M
.1
MS
▪ N
ID

Bavaria (Free State) 84s-1945 F A
Aeiglum 25-yr ext s f 734e g-1945 I D
20-yr e f 8s 1941P A
25-year external 634e__1949 M S
External s f 6e 1955 J
External 30-years I 7I 1955 I D
Stabilization loan 7s 1956 M N

Bergen (Norway) s f 8a 1945 MN
15-year sinking fund Os. _1949 A 0

Berlin (Germany) f 6 49_1950 A 0
Bogota (City) esti a f_8s 1945 A 0
Bolivia (Republic of) extl 8s.1947 MN

art'l talc 7s 19541 J
Bordeaux (city of) 15-yr 138-1934 M N
Brazil (US of) external 8e 1941 J D
Externals f 6545 of 1926_1957 A 0
Exti f 63.45 of 1927 1957 A 0
78 (Central Railway) 1952 D
714s (coffee secur) £ (flat)_1952 A 0

ttremen (State of) extl 7s 1935 M
arlebane (City) a f 5e 1957M
Budapest (City) exti s I as__ _1962 1 D
Buenos Aires (City) 6443.-1955 J
Ext1 6a ser C-2 1960 A 0
Ext1 68 ser C-3 1960A 0

Buenos Aires (Prov) esti 69.1961 M
Bulgaria (Kliagdorn) a f 7s...1967 s .4

„taidaa Dept of(Colombia)7i45'46 J
.-latunia (Dominion of) EA-1931'A 0

10-year 5558 1929 F A
59  • • 1952 M N
432)  1936 F A

.Jarlabad (City) s I 74/ 1954 J

...1auca Val (Deittl colorn 74846 A 0
()antral Agric Bunk (Germany)
Farm Loans 1 78 Seat 15 1950 M
Farm Loan S I 6s_July 15 1960 J J
Farm Loan a f 6e_Oct 15 1960 A 0
Farm Loan Os ser A_Apr 15 '38 A 0

Chile (Republic of)-
20-year external s f Tu.__ _1942 M N
External sinking fund Os. .1960 A 0
-External s f Os 1961 F A
Ry ref exti s 16s 1961 J
'Extl f 68  1961 51 S

Chile Mtge Bk 63.4e June 30 1957 J
51634s of 1026_ _June 30 1961 1 D
Guar f 6s Apr 30 1961A 0

Chinese (Hukuang RY) 5e- _1951 J D
Christiania (Oslo) 30-Yr S I 6e '54 Mt

Cologne (City)Germany 6481950 M s
Colombia (Republic) 13a____1961 J
Externals I 6301 1928- _ _1961 A 0

colombia lAitg Bank of 648.1947 A 0
Sinking fund 78 of 1926_ _1946 M N
Slaking fund 7s of 1927_-_1947 F A

Copenhagen (City) 58 1952.3 D
25-yr g 4 4s 1953 M N

Cordoba (City) exti a f 78__ _1957 F A
External e f 75 Nov 15 1937 M N

Cordoba (Prov) Argentina 7.1942.3
,beta Rica (Repub) extl 71_1951 bd N
Cuba (Repub) 5/1 of 1904- _1944 S

External 5s 011914 ser A _ _1949 F A
' External loan 414e ser C.1949 F A
Sinking fund 5558-Jan 15 1953 J J

0./.. A..

991h: Sale

165i., gale

1001in Sale
11110:2 Sale
101351:: Sale
104h: Sale
9810:: 994:
99 Sale

8912
8918 92

"9812 -217-8
i0458
1044
9734 --
9734 --
9978 Sale
11034 - - - -
101
101 10314
10534 107
155 1084
1054 1104
10518 Sale

9012 Sale
9014 Sale
90 Sale
95 Sale
9338 Sale
9318 Sale
94 95
924 Sale
9238 Sale
9212 Sale
10018 Sale

1004 Sale
100 Sale
10038 Sale
100 Sale
100 Sale
100 Bale
100 10034
10018 Sale
9614 Sale
9038 9134
9612 Sale
9612 Sale
8712 Sale
10234 Sale

96 Sale
11518 Sale
110 Sale
10534 Sale
10034 Sale
10734 Bale
10578 Sale
112 113
1005s
97 Sale
105 Sale
105 Bale
97 Sale
100 Sale

Weer.
Range at
Last Sale

Huta

991.13: 99142
9916:2Nov'28
10041 100142
1009:1 Nov'28

10011:210014:
111200 11214:
10613:: 1071:s
1031001044:
994: 9911st
98108: 9910

8814 Nov'28
86 Sept'28
9934 Mar'28
9912 June'28
98 Nov'28
10438 Nov'28
10432 Nov'28
9814 Nov'28
984 9812
997a 9979
10178 Oct'28
10138 1aov'28
1014 Nov'28
10812 June'28
105 Nov'28
107 June'28
10518 10518

9912 Aug'28
10312 June'28

in Saws
Since

4 Jo. I

o. Lon Bios

464 9800 101160
99 10100

"iisi 100 10311:s
---- 1004: 10217n

1169 I001A 104
105 10913441161n
259 1511,199111149
81 1611:: Math:
159 98199 10300
94 98 100"91

10
6

5

89 9212 5
8812 9039 21
90 0014 24
9412 9512 17
9358 95 32
934 94 1 15
94 9514 14
9212 9334 32
9212 9312 3
9212 9312 7
100 10034 29

9912 100341 70
9934 10034 37
10018 10034, 64
9934 10112 110
994 10034. 43
100 10012 118
994 10038 55
100 10034 60
9614 97 1 93
9014 9038 12
96 9634' 142
96 96'41 138
874 8838 155
1024 103 51

9518
115
110
10534
10014
10734
10534
113
10012
97
10412
105
9634
100

9612 28
1154 65
11012 22
106 42
101 106
108 128
106 86
113 5
10012 1
9814 26
10538 18
1054 38
9714 70
10014 56

108 Sale 108 109 48
95 Sale 9434 9614 263
94 Sale 944 963s 129
100 Sale 100 10058 45
105 108 106 106 2
10134 Sale 10112 102 29
92 93 9131 92 15
84 Sale 831 8412 SO
1034 10312 10218 10238 15
994 9934 994 9912 5
99 Sale 99 9934 38
9139 Sale 6234 9334 65
00 91 90 90 9

99 Sale
10018 10038
100 Sale
104 Sale
9912 Sale
10512 106
101 Sale

98 Sale
8918 Sale
8714 Sale
0014 Sale

103 Sale
9314 Sale
934 Sale
9312 Sale
9312 Sale
98% Sale
100 Sale
9212 Sale
3414 Sale
10018 Bale

9734 Sale
0014 Sale
9033 Sale
88 Sale
92 93
9238 94
9514 Sale
8858 Sale
95 Sale
9612 9679
994 100
9534 Sale
10034 Sale
1024 103
974 9734
10214 Sale

99 9934
10014 101
100 10038
104 10412
9912 100
105 Nov'28
10012 10112

97 9812
8814 8978
8712 8812
90 91

10214 10314
9314 94
93 94
9314 94
9312 94
9734 0838
9912 100
9214 9334
3414 3814
10018 101

9734 98
90 9034
9014 907a
86 91
9134 9212
92 97
9434 967s
884 89
95 9512
96 97
9912 100
95 96
10034 10112
10218 Nov'28
9718 9718
102 10238

34
6
68
64
7

20

28
36
112
131;

35
111
190
68
131
62
93
64
22
10

12
40
61
15
13
46
72
111
13
9
7
43
3

2
21

8814 9312
86 9318
994 10019)
9819 10014
9778 1014
10438 10834
10418 10879
984 10134
9712 10134
93134 1023,
19038 10512
10138 105s
10012 105
I. 819 10934
10434 10934
107 10934
102 11018

9912 1054
10312 10312

8102 ga
8818 9114
8834 9012
9412 10038
9358 19
9318 9834
94 96
9212 9974
9212 9812
9212 964
99 10078

99 10034
99 10C34
99 101.4
987e 10112
99 10034
9838 101
9834 10118
99 101
9413 9714

9014 9374
9312 99
9812 99
8644 9238
102 10438

9518 9912
114 116
10814 11134
1034 1094
9879 10178
10512 10918
10414 10814
112 11378
98% 102
97 100
1034 10873
10319 108
9334 984
99 10119

107 11334
92 9912
9412 9912
97 103
103 10859
10014 10312
9078 9579
8219 8979
9912 10238
9634 101
96 9214
9234 97
8919 933s

98 102
100 10212
997: 10214
10338 109
98 10179
105 10934
91314 103

97 1014
86114 9334
8613 9334
8834 96

10012 104
9133 9734
911s 97
9238 97
9234 9412
9644 9944
9644 101
91 95
254 641
9934 102

9514 91161
8834 951.4
90 9512
86 9334
9134 98
92 98
9434 101
8754 8978
95 101
95 100
97 10119
9413 9934
994 105
1004 10314
96 101
10112 10518

BONDS
N. Y. STOCK EXCHANGE 

EWeek Ended Dec. 7 .

Price West's
Friday. &WO w
Dec. 7. Las. Sale

Cundlnamarca (Dept-Col) 7a '46 J 0
&it! s 6 ils 1959 MN

Czechoslovakia (Rep of) 88_1951 A 0
Sinking fund Ss ser B 1952 A 0

Danish Conn M uniclp Ea A 1946 F A
Series 13 a 1 iis 1946 F A

Denmark 20-year exti 6s. _1942 J J
Deutsche Bit Am part ctf 65_1932 M
Dominican Rep Oust Ad 554s '42 FA El

let ser 5515 of 1926 1940 A 0
2d series sink fund 5 4s_ _ _1940 A 0

Dresden (City) external 7E1_1945 54 N
Dutch East Indies exti 68_1947 J
40-year external 68 1962 M S
30-year external 554s 1953 111
30-year external 54s 1953 M N

El Salvador (Repub) Os. ...1948J J
Finland (Republic) extl 68_1945 M

External sink fund 7a 1950 FA El
External s 1 6595 1956 M
Ent sink fund 5159 1958 F A

Finnish Mun Loan 654s A 1954 A 0
External 648 series B 1954 A 0

French Republic ext 741c-1941 I D
External 78 01 1924 1949 3 D

German Republic ext'l 7a__ _1949 A 0
Gras (Municipality) Els 1954 M N
Gt Brit & Irel (UK of) 548_1937 Ill A
10-year cony 545 1929 F A
4% fund loan op 1960-1990 M
5% War Loan £ opt. 1929.19471 D

Greater Prague (City) 745_1952 M N
Greek Governments f see 78_1964 M N
Sinking fund sec 65_ .-1968 P A

Haiti (Republic) a fas 1952 A 0
Hamburg (State) (is 1946 A 0
Heidelberg (Germany) ext 734s50 3 J
Hungarian Munic Loan 7 511: 1945 1

External f 7s____Sept 1 1946 J J
Hungarian Land M Inst 74a '61 MN
Hungary (Kingd of) a f 748_1944 F A
Irish Free State extla. 51. 58_1960 MN
Italy (Kingdom of) ext'l 78_ _1951 J D
Italian Cred Consortium 78 A1937 NI la
Exti sec a f 79 ser B 194700 El

Italian Public Utility ext 7/1_1952 1J
Japanese Govt g loan 48-1931
30-year s f 6548 1954 F *

Leipzig (Germany) e f 7s 1947 F A
Lower Austria (Prov) 748_1950 D
Lyons (City Of) 15-year 68_1934 M N

Marseilles (City of) 15 yr 69_1934 M N
Mexican Driest Asetng 448.1943
Mexico (U E3) extl 5s of 1899 E '45 4-.1

Assenting 5s of 1899 1945
Assenting 55 large 
Assenting 4s 01 1904 
Assenting 48 of 1910 large- -- --
Assenting 48 01 1910 small_ _ 

-Treas 6301 '13 assent (large) '33 1 .1
Small 

Milan (City. Italy) ext'l 6549 '52 A 0
Montevideo (City of) 73_1952 J D

Netherlands /38 (flat prices) __1972 311 S
30-year external Os 1954 A 0

New So Wales (State) ext 58 1957 F A
External a 1 5.5 Apr 1958 A 0

Norway 20-year extl 6e 1943 F A
20-year external 6/9 1944 F A
30-year external 68 1952 A 0
40-year a 1 54a 1965 J D
Externals 1 5s_ __Mar 15 1963 M S
Municipal Bank male f 58.1967 J D

Nuremberg (City) 820 619._ A952 F A
Oslo (City) 30-year s I 69._1955 IA N

Sinking fund 5545 1946 F A
Panama (Rep) extl 5 48 1953 J D

Eat' sees f 61,48 19011 D
Exti a 58 aet A ..May 15 1963 MN

Pernambuco (State of) ext. 75 '47 M
Peru (Republic of )

Extl s f see 7548 (of 1926).1956 M
Extl 8 f sec 7s 1959M 11
Nat Loan male f 61) 19601 0
S g 6s Interim rots 1961 A 0

Poland (Rep of) gold 68 1940 A 0
Stabilization loan a I 78_1947 A 0
Ext sink fund g 88 19501 J

Porto Alegre (City of) 8s 1961 J 0
Exti guar sink Id 734s... .10601 J

Queensland (State) extl sf7,1941 A 0
25-year external 68 1947 F A

Rio Grande do Sul exti a t Sa. 1946 A 0
Ext'l s f 6s temp 1968 J D
Exti ef7o of 1926. 1966 Al N

Rio de Janeiro 25-yr a 8s.. _1946 A 0
Ext1 s I 13358 1953 F A

Rome (City) extl 648. _ _1952 A 0
Rotterdam (City) esti 68_1964 00 N
Saarbruecken (City) 68 1953 1 J
Sao Paulo (City) s f 8s_ _Mar 1952 M N

Eat) f 64a of 1927 1957 MN
San Paulo (State) extl at 88_1936 J J

External sec s 18s 1950 J J
External a 178 Water L'n_1956 M
Extl a 168 S int rots 1968 J

Santa Fe (Prov. Arg.Rep.)75 1942 M S
Saxon State Mtg that 7s-1945 J D
8 F g 134a Dec 1946 J D

Seine, Dept of (France) extl 7s '42 .1 J
Serbs, Croats &Slovenes 8s '62 M N

Eat! sec 7s ser B 1962 M N
Solasons (City of) exti (0_1936 M N
Styria (Prov) extl 79 1946 F A
Sweden 20-year 139 1939 J D
External loan 534, 1954 MN

Swiss Conted'n 20-yr a I 8s_ 1940.3_ J
Switzerland Govt ext 54E1_1946 A 0
Tokyo City 59 loan 01 1912..1952 DA

ExtI f 6 48 guar 1961 A 0

Tolima (Dept of) eat) 7*. _ _ _1947 51 N
Trondhjem (City) 1st 548..1957 M N
Upper Austria (Prov) 75- -1945 J D

External s f 4/1__Junel5 1957 J D
Uruguay (Republic) ext1 8e-1946 F A

External e f 6s 196000 N
Venetian Prey Mtg Bank 70_1952 A 0
Vienna (City of) extl Lf (Se._1952 M N
Yokohama (City) erg' D

122

Old setills, MO No.
89 8912 9978 Nov'28 -- --
89 Sale 89 8978 56
110 Sale .10678 110 36
109 Sale 1109 1104 22
11014 Sale 110 11114 13
11014 11012 110 11114 10
10438 Sale 10438 10518 55
9734 Sale 97 98 60
984 Sale 9814 9878 5
9814 99 9612 Nov'28 -
96 9812 964 Nov'28 - - - -
101 Sale 101 10112 28
10338 Sale 10338 10414 51
10312 Sale 10312 104 13
10234 Sale 10234 10234 6
10314 ____ 10314 10314 3

110 11012
9512 Sale
100 Sale
99 Sale
90 Sale
9712 98
9712 Sale
11312 Sale
10712 Sale
10812 Sale
102 Bale
10312 Sale
11818 Sale
c8638 87s
c9834 Sale
10534 Bale
98 Sale
8534 Sale

110
9512
99
984
90
9712
9712
11312
107
10612
10154
10338
11818
cg(02
c9839
10558
98
8512

100 Sale 100
96 Sale 96
104 1044 104
98 Bale 974
9328 Sale 9338
9812 99 99
10114 Sale 10114

9712 Sale 97
97 Sale 964

95 954 94
9314 Sale 9278
9612 Sale 96
10118 102 904
101 Sale 10034
100 Sale 9934
9714 98 98
100 10014 100

100 Sale
27 30

554 ill;
2178 Sale
2012 22

38 Sale

90 Sale
10134 Sale

11012
9712
10018
10018
91
9734
9712
114
10734
10634
10212
10434
11814
8812
9912
106
99
86

10014
97
10434
99
9438
9912
10112
97
98
9434
93
9612
92
1008
1003s
98
10012

100 10034
29 29
494 Jan'28
35 35
3412 344
2112 22118
23 241z
2112 224
38 38
344 Nov'28
90 914
10134 102

105 10534 105 10512
10014 Sale 10014 10034
9334 Sale 934 94
9312 Sale 9312 94
103 Sale 10212 103
10212 Sale 10212 103
103 Sale 10214 103
10012 Sale 10038 10134
974 Sale 97 974
90 9114 9114 9114
90 Sale I 89 9012
10012 Sale 10012 10114
9934 Sale ' 9934 100
10238 Sale 10238 10238
102 1024 10218 Nov'28
9412 Sale 9412 9512
95 Sale 9434 96

10714 Sale 10714
10212 Sale 10212
9038 Sale 90
9014 Sale 90
8234 8334' 83
8814 Sale 8814
9838 Sale 984
106 107 10612
10114 Sale 10114

10
20
12
19
19

19
91
234
170
10

312
65
14
24
34
28
29

21
11
15
43
15
8
52
88
521
17
32
17
23
105
20

42,

28
2

30
5
59
24
57
1

95
17

9
36
56
63
SI
31
18
129
79
3
23
17
12
7

53
23

10738 62
103 31
9112 107
9114 326
8312 21
894 149
994 62
107 6
102 27

11039 11112 11058 11112
10334 10412 104 104
10512 Sale 10512 107
9214 Sale 92 9212
9812 Sale 984 9834
1054 Sale 10512 10712
9444 Sale £412 9512
91 Sale 9038 91
103 Sale 10234 103
89 Sale 89 89
11512 Sale 115 11512
98 Sale 96s 98
106 Sale 10534 106
106 Sale 106 107
101 Sale 9978 10114
9234 Sale 924 9312
9634 Sale 9634 9812
99 Sale 99 9912
94 95 9414 95
10514 Sale 10434 106
96 Sale 96 98
83 Sale 82 8412
9834 Sale 984 9834
9214 Sale 92 9212
10212 Sale 10212 10234
10412 Sale 104 10434
11018 Sale 1094 1104
10334 Sale 104 10434
774 78 77 78
8812 Sale 8818 89

9212 Sale
9612 9714
974 99
8712 911
108 Sale
9812 Sale
92 Bale
87 Sale
954 Sale

9212 9312
9778 Nov'28
9712 0712
874 8812
108 109
9734 9834
92 93
87 8712
954 9634

11
7
18
64
41
22
73
181
18
3
9
47
15
15
71
49
53'
12
3

130
55
119
84
21
35
36
36
83
11
47

11

11
23
60
104
8
65
69

Rano.
Macs
fan 1
- •

Low HI.
9312 100
89 924
108 119
108 1:2
110 11216
110 11111
103 1043:
97 99
97 10074
95 1003,
9412 9911
9933 1024
103 1083e
10234 1054
10134 10414
10114 10411

10712 116
951e 10011
99 10213
9734 1111%
90 90
97 101
97 101
113 1197s
10511 111
10412 111
101 10614
1033s 106%
11232. 119
e8513 90144
4974 994
104% 10914

10014
844 92

98 102
9372 994
10104 1054
9412 102
9338 971,
971, 101
10014 10314
941, 9714
9014 1001,
94 997s
924 100
951a 10114
9072 944
1004 10514
99 10112
963s 109
99 1011,

99 1014
29 5734
4934 494
3338 4314
80 434
2112 8419
23 3279
2112 31
84 4672
8414 4612
90 9512
1004 105

1041, 109
100 10314
92 96
98 96
1014 10344
101 1041e
1014. 1034
9812 10212
94 98
90 9319
89 984
9934 103
9812 103
10114 10419
102 10414
93 97
937a 984

10318 107114
100 10:179
891, 94
90 9119
8012 87
8714 91%
97% 1017,
1041, 109
1001, 10614

11019 11579
10398 iOUIj
1064 10814
92 9419
974 10019
10539 11014
9811 9714
4038 9014
10214 100
89 98
1124 180
9612 10014
105 10812
106 10972
994 10414
9214 99
9434 10014
98 991e
94 964
10314 10034
96 1011e
82 85
98 102
92 97
102 105
1024 10511
10912 11512
1014 1054
7612 84
874 95

9212 974
9434 994
9634 9914
86 904
1074 1104
9104 100
90 934
87 89
94 100

800 the basis of $5 to the £ sterling. d Cash sale.
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BONDS
91 Y. STOCK EXCHANGE.

Week Ended Dec. 7.
0

Price
Friday,
Dec. 7.

Week's
Range or
Lass Sale. in

Range
Since
Jan. 1.

Railroad
&la Gt aou 1st cons A 5a----1943
lat CODS 4a ser a 1943

alb & Susq lst guar 3 __ .1048
allele & West let g gu 4s___ _1998
&Reg Val gen guar g 45 1942
Ann Arbor 1st g 4s ...July 1995
ate)) Top & S Fe-Gen r 48.1995

Registered 
4diustment gold 4s- _July 1995

Registered 
atamped July 1995

Registered
Cony gold 48 of 1909 1955
Cony 48 of 1905 1955
Cony g 4s issue of 1910 _1960
Rocky Mtn Div lot 40._ 1965
Trans-Con Short L 1st 45.1958
Cal-Aria lot & ref 4148 A..1962

Atl Knoxv & Nor let g 58 .1946
itl & Charl A L 1st 4 %8 A _ _1944
let 30-year 58 series 13.....1944

viantic City lot cons 45_ _ ..1951
Al Coast Line lot 0008 46July '52

Registered 
General unified 434s 1964
I. & N coil gold 4s_ ___Oct 1952

oti & Day 1st g 48 1948
2d 4s 1948

at! & Yad lst g guar 4s 1949
tuntin & NW 1st gu g 58_ _1941

D
3D
*0
AO
161
Q J
AO
*0
Nov
Nov
▪ N
▪ N
3D
3D
3D
J

J
▪ S
3D

.1
J

• J
M
MS
3D
MN
ii
3,
*0
• J

Rid Ask

Salt & Ohio lot g 4s_ _ _July 1948 A 0
Registered July 1948 Q

40-year cony 4% s 1933 M S
Registered  IA

Refund & gen bs series A. _1995 J D
Registered  D

let gold be July 1948 A 0
Ref&gen600erteeO 1995 3 D
PLE&W Va Sys ref 401_1941 MN
Bouthw Div lot 5s_ _ -1950 J
Tol & Cln Div lot ref 45 A_1959 3 .1
Ref&gensoserle.D 2000M S

Bangor & Aroostook let 58..1943 J J
Coors? 4s 19513 J

Battle Crk & Stur lot gu 35_1989 1 D
Beech Creek let gu g 4s 1936 J

Registered  J .1
2d guar g 56 19363 J

Beech Crk Ext g 3 ;45._ ..1951 A 0
Belvidere Del cons gu 3%6_1943 J J
Big Sandy let 4s guar  1944.5 D
Bolivia Sty let 5s_ .. 1927 J J
Boston & Maine 1st 5a A C_1967 M S
80etOn & N Y Air Line 1st 4211955 F A
Bruns & West let gu g 45 1938 3 J
Buff Rocb & Pitts gen g 55-1937 M S
Conso14%s 19S7 MN

Rorie R & Nor ist coil 58 1934 A 0

Canada Sou cons gu 58 A  1962 A 0
Canadian Nat 4(4u. Sept 15 1954 M S
5-year gold &K1-Feb 15 1930 F A
20-year gold 4%s 19573 J

Canadian North deb f 7s_ _1940 1
25-year f deb 6%s_ _ .. _1946 .1 J
10-yr gold 4%.. _ _Feb 15 1935 F A

Canadian Pao Sty 4% deb stock__ J J
Col tr 4%s 1946 M S

Garb & Shaw let gold 45_ __ _1932 al S
Caro Cent 1st cons g 4s 19493 J
Oar° Clinch & 0 lst 30-yr 56_1938 J D

1st & con g 6s tier A_Dee 15 52 J D
Cart & Ad 1st frU g 4e 19813 D
Cent Branch U P let g 4a_.1948.5 D
Central of Ga lot g 55_Nov 1945 F A
Consol gold 58 194558 N

Registered  MN
10-year secured St. june 1929 J D
Ref & gen 5406 8eries B1959 A 0
Ref & gen 56 series C 1959 A 0
Chatt Div pur money g 46_1951 J D
Mao & Nor Dly 1st g 58_ _1946 J
Mid Ga & Atl dly pur m fo 1947 J J
Mobile Div let g 5s 18443 J

Cent New Eng let gu 48 1961 .1 J
Central Oblo reorg 1st 4 %B....1930 M S
Cent RR & 13kg of Ga coil bs 1937 II N
Oentral of N J gen gold 55-1987 I J

Registered 1987 Q J
General 48 1987 J J

Cent Pac lot ref gu g 48 1949F A
Registered F A

Mtgegargoid3%a_.Aug1929J D
Through Short L 1st gu 45_1954 A 0
Guaranteed g 5a 1960 F A

Olutrleeton & Swirl% let 70 1936 J J
Ghee & Ohio fund & imp; 56_1929 J 1

let consol gold 5s 193981 N
Registered  1939 81 N

General gold 4%s_ _. 199281 13
Registered 81 B

00-year cony 4 %a 1930 F A
Craig Valley lot 58.-May 1 '40 J
Potts Creek Branch 101 40.19463
R&ADlvletcong4s.,.__l9893 J
2d come! gold 43 19893 J

Warm Springy V 1s1 g 56_1941 IPA 8
(Rump Corp cony 58 May15 194781 N
Chic & Alton RR ref g 35_1949 A 0
CU dep stpd Cot 1928 int .....
kotlway first Hen 340___1950 .1- -.0

Certificates of deposit 
Chile Burl & Q-111 Div 3%5 1949 I J

Registered  I J
Illinois Division 48 1949 .1
General 46 1958 IS

Registered  fd
let & ref 4%56er B 1977 F A
Igt di ref 59 scrim/8 1971 F A

tailcoat) & Emu Ill let Se.. _1934 A 0
O & E Ill Sty (new co) con 55.1951 MN
Chle et Erie let gold 58 1982 M N
Chicago Great West lot 46-1959 M S
Chic Ind ar Loulsv-Ref 6t..1947.5 .1

Refunding gold 50 1947
Refunding 4s aeries 0-A947 .1
lit & gen 588er A 1986 1111 N
1st & gen Be ser 1958 1

Chle Ind & Sou Sit-year 48_  1958 J 1
Chic L S & East 1st 448_ _ _1969 J D
Oh M & Bt 11 gen g 4s A_May1989 J

Registered Q J
(+en g 8 %5 ser B May 1989 .1 J
flea 4%. ;wiles 0.....Msy 19893 J

Registered 

Low Hisb No.

10314__ 10434 10434 5
9312 -9.412 94 94 25

8778 87 Nov'28
81 87 8918 Nov'28 --
9412 97 935  Nov'28 -
7912 82 78 78 6
9234 Sale 9234 932 78

91 91 6
8818 Sale- 8734 8834 8

9134 Jan'28 -
873 Sale 873g 8918 15

89 Oct'28
8834 _ _ 91 91 1
91 Sale 91 9112 16
8812  91 Nov'28
9184 Sale 9134 9134
9114 95 9114 Nov'28 _
99 Sale 9878 9918 13

103- 
___ 105 Sept'28 --

9914 9912 99 Nov'28 -
103% 104 10418 Nov'28
87 91 8718 Oct'28 - -
93 Sale 9114 93 37

93 Aug'28 -
9712 Sale 9713 9712 33
9038 913  92% Nov'28 -- --
75% Sale 7518 7674 9
66 68 67 67 5
8618 Sale 8618 8874 6
10014 10012 10278 Nov'28

927  Sale 9218 9312 45
8912 8912 1

988 Sale 9814 9834
98 June'28

10034 Sale 10034 10212
101 Sept'28

Hi" fide 103 10458
10918 Sale lO91e 10974
94 9534 9414 948
10312 Sale 10338 1033
8514 Sale 85 86
101 Bale 101 1021
101 ____ 99 9914
85% Sale 8518 8514
62 ____ 6812 Feb'28
95 9612 98 96

95 Aug'28
97 June'28

991  ____ 82 Aug'28
86
91 9412 9314 Nov'28

94

83

66
98
16
17
9
17
104
4

1

9734 Bale 9734 99 64
80 81 81 81 12
9312 96 94 94 2
9918 10012 10012 10012 2
94 Sale 9312 9412 26
10014 10018 10014 Nov'28

1087  10718 10874 10678 15
9714 Sale 9612 9714 56
9938 Sale 9918 9934 94
97 Sale 9614 9712 195
11178 Sale 111158 11238 5
11718 118 11714 11712 9
9714 98 98 98 10
87 Sale 87 88 64
97 Sale 9838 9912 32
93 98 9518 Nov'28
8078 82 80% Nov'28
10114 102 10114 10114 6
109 Sale 108 109 3
85 91 9078 Nov'28
82 87 82 Nov'28 _
1041/ ____ 10612 10612 5
10218 10312 10274 10274 3

10074 Aug'28 _
10018 Sale 100 10014 32
10614 Sale 10578 10614 25
103 Sale 10314 Nov'28
87 9374 9312 June'28 _ _
101 106 102 Oct'28 _

__ *103 10318 Apr'28 _
105___.105  105 1
8312 8514 85% 85% 1
9814 9912 98% 9814 2
--_ 100 10014 Nov'28 _
11112 1121 113 11312 5
110 112 112 Nov'28
9334 9714 9434 Nov'28
911  Sale 911 92 56

88 Sept'28
99 9914 99 99 2
9134 9438 9134 Nov'28
10234 Sale 102% 10378 74

11318 ___ 1193s Aug'28
992 997 9938 Nov'28
10334 Sale 10334 104 3

103 July'28
9978 Sale 9834 9934 35

9634 July'28 ____
9912 Sale 9934 100 39
9934 ___ 9934 Nov'28

9034 Sept'28
-_-- 8912 9112 Nov'28

918  921s July'28
190958 0 SaleS e 1900914 1900978 2 5

7014 72 7012 Nov'28 

_ _ 9 _5.

7014 _ 70% Nov'28
67 6978 66 66 1
6412 74 66 Nov'28
8714 Sale 8734 8734 9

_ 8512 8512 5
-15212 131-4 9234 93 2
93 Bale 9334 9334 4

9314 Sept'28
9712 Sale 9712 9938 22
107 Sale 107 107 12
____ 105 10578 Nov'28 _ _
8412 Sale 84 86 75
10674 109 10674 Nov'28
6712 Sale 67% 6914 87
11418 11714 114 Oct'28
10218 10412 103 Nov'28
92 ____ 92 92 1
10112 105 102 102 6
10674 10874 10774 108 4
9214 9218 92% Nov'28 _
997 9918 Oct'28
8674 8812 875 88% 9

82% Nov'28
76 761y 7678 76% 5
96 10212 9712 9814 10

_ 100 May'28

Low MO

103,2 108%
92% 96
84 9112
89 9538
92% 09
7518 8412
91% 99
90 963.
gm 9452
91 91%
87% 94
8414 89
88 94
88% de
8812 90
9014 Y414
8614 96
92 104%
105 107%
9678 100%
102 10714
87% 94
91 9834
93 9738
96 104
8814 9134
7414 85
6514 76%
8318 92S
97 102%

91 97
8918 2134
96% 101
98 100%
100 106
101 101
103 110
106% 112
91 9712
101% 10718
82% 91%
100 1051.
99 104%
83% 9384
6812 79
95 98
94 97
97 97
82 8218

9112 95

9734 9912
7978 88
94 9778
100 106%
9O12 9814
1001s 103%

105 11078
9612 10214
97% 101
9614 10215
11014 117
11518 123
9678 10314
85% 92
96 10114
9512 9514
80 90%
100 105%
107 109%
9075 95
79 90
105 108,;
100 10714
10074 10414
99% 10214
106 108%
10212 105
93% 9512
102 109
103% 103%
103 10678
8311 88%
98 100%
99% 10212
10814 119%
10714 11818
9378 99
89% 9612
88 94
99 9914
91% 9514
10012 105%

"oil 1114
102 107%
103 106
97% 105
9634 10214
98% 101%
9974 102%
90 9312
87% 95%
9112 9284
100 10212
9614 lOotis
64% 74
61/ 7315
5878 72%
59 7112
85% 9118
8518 9014
92% 0874
88 9874
9314 9378
96% 102%
l0418 11014
1031s 10718
8314 93
10318 11214
66 7212
114 11814
102 106
8814 92
100 107,4
10774 11113
90 9612
99 10212
85% 9312
82% 91%
7612 81%
95 10414
100 101112

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 7.

Selde
Pridaa.

a. Dec. 7.

Week's
Range or
Lan Sale.

Chic Milw & St P (Concluded)- 1804 4

fen 4%s series E__ _ May 191193 ./ 9534 Sale
Debentures 45 19263 D

Chic Milw St P & Pac 58_  1975 F A 9414 Sale
Cony ad.' 5s Jan 1 2000 A 0 7614 Sale

Chic & N'west gen g 3%5-1987 M N 7978 8078
Registered 

General 48   1987
Registered 
Stint 4s non-p Fed in tax '87

Gen 4(o stpd Fed Inc tax_1987
Gen 58 stpd Fed Inc tax__ _1987

Registered 
Sinking fund 6s 1879-1929

Registered 
Sinking fund be 1878-1929

Registered 
Sinking fund deb 58 1933

Registered 
10-year secured g 78 1930
15-year secured g 6 __ _1936
let ref g 5s May 2037
1st &ref 4508 May 2037

Chic R I & P Railway gen 4s 1988
Registered 

Refunding gold 48 1934
Registered 

Secured 4%8 seriesA 1952
Ch St L & N 0 Mem Div 48.1951
Gold 55 June 15 1961

Reglatered 
Gold 3155 June 15 1951

Ch at LAP cons g 58--__1932
Registered 

Chic St PM & () cons 68____1930
Cons 66 reduced to 3 %s__ _1930
Debenture be 1930
Stamped 

Chic T H & So East lot Ea__1980
Inc gu 5s Dec 1 1960

Chic 1111 SUM 1st gu 4148 A-1963
lot 58 series B 1963
Guaranteed g 53 1944
1st guar 6%s series C 1983

Chic & West Ind gen 84; Dec 1932 Q M
Consol 50-year 40 1952 J
let ref 5,558er A 1962 M S

Choc Okla & Gulf cons Ss__ _1952 141 N
Cin H & D 2d gold 4%s 1937.5
C I St L & C 1st g 45..Aug 2 1936 Q F

Registered Aug 2 1936 Q F
CM Leb & Nor Ist con HU 45 1942 MN

MN 90 Sale
Q F
MN
MN
MN
MN
A0
AO
AO
AO
N

MN
J D 10214 Sale
81 B 117 Sale
J D 10518 111
I D _ 9774
J J 891s 9034
▪ 1
*0 -iiL" dile"
AG
M S --9 4Sale
• D 88% 9112
• D 10518 -
• D
▪ D
A 0 10014 - -
A0
J D 10038 Sale
▪ D 97
IR 5 991. 1-0018
al 13 991 --
J D 9912 11014
MS 91 Sale
I J 99 10018

J 1043s 105
.1 0 10118 Sale
3,

Clearfield & Mah lot gu 5 19431 3
Cleve Cth Ch & St L gen 411-11999331 11 03
20-year deb 4 I45 
General 50 Series B 1993 D
Ref dr Inapt 62 series A  11994291 31 31

CReReaffirlo DiimmivP161851:8e418eolrrC gold 4.1939 J
 19633 j

Cin W & M Div Mt g 45._1991 3 J
St L Div 1st coll tr g g 46_ _1990 MN
Spr & Col Div 1st g 4s1940 M
W W Val Div 1st g 48___ _1940 J
Ref & lmpt 4%s ser E___ _1977 J J

000&Igenconsg8s 19341
Clay Lor & W con 1st g 58-1933 A 0
Cleve & Mahon Val g St... _1938 J
Cl & Mar let gu g 4 %s 1935 MN
Clseevre& F Einaegu 4%5 ser B_ 11994422 1sedieses A

 1948 M N
Series D 348 1910 F

Cleve Shor Line 1st gu 4%6.1961 A 0
Cleve Union Tema let 5%8_1972 A 0

Registered  A 0
lat8151.ser B 1199777 A 03 A 0
lot f guar 4 %slier 0 

Coal River Ry 1st gu 4s 19451 D
Colorado & South lst g 4s_ .1929 F A

Refunding & eaten 4 %s_ _1935 MN
Col & II V 1st ext g 46 1948 A 0
Col & Tol 1st ext 45 1955 F A
Conn & Passum Riv let 48_ _1943 A 0
Consol Ry deb 48 1930 F A
Non-conv 48 1954 3 J
Non-cony deb 45_ -J&J 19551 1
Non-cony deb 4s_ _A&O 1955 A 0
Non-cony debenture 4s. 19561 J

Cuba Nor Ry lst 5%s 19423 D
Cuba RR la 50-year M 2-- A952 J 3

let ref 710sser A 19363 D
1st lien & ref 6s ser 13 19363 D

Day & Mich lot cons 4 IM 1931 1 .1
Del & Hudson 1st & ref 4s__ _11994353 IAA N0
30-year cony 55 
15-year 5803 1937 IA N
10-year secured 75 19303 D

D RR & Ridge lst gu g 45_1936 F A
Den & R G 1st cons g 48-1936 J
Cool gold 4145 19361

Den & P.O West gen 5s_Aug 1965 MR
Ref & impt 50 ser B Apr 1978 MN

Des M & Ft D Mt gu 48 19351 J
Temporary ars of deposit_ _

Dee PlaMes Val let gen 4%8_1947 /di
Det & mac 1st lien g 48 19953 D
Gold 49 1995.5 D

Detroit River Tunnel 4%9_1961 MN
Dui Missabe & Nor gen 5s_ _1941 J J
Dul & Iron Range 1st 55_ _ _1937 A 0

Registered A 0
Dul Sou Shore & Atl g 55_ _ _1937 J 1
East Ry Minn Nor Div let 48 '48 A 0
East T Va & Ga Div g bs____1930
Cons 1st gold 5s 1956 M N

Elgin Joliet & East Iota 56_1941 hl N
El Paso & W 1st 5s 1965 A

Erie lot come! gold 78 ext_11993905 31;.1 ttj
let cons g 4s prior 

Register 1996 J JRegistered 
let cool gen lien g 45_ -1999966 31 3.1

Registered 
Penn coil trust gold 4s_ _195I F A
50-year cony 48 aerie.. A_ _1953 A 0

Series B  1953 A 0
Gen cony 48 series D 1953 A 0

Erie & Jersey lots 167- -1996557 M3
Re/ & hunt 58 

Geneesee River 1st f 56_1957 .1 I
Erie .4 Pitts gu g 3505 ser R.19403

1940 .1
Est RR esti 5 f 78 1954 M N

aeries C 3,gs 

Ls.
95%
71%
94
7614
79%
7712
90
94

991 9212 9212
10613 10618

-___ 109% 108
113

16638 ____ 10082
_

9912
10014
9978
100 May'28
9914 Nov'28
10012 Oct'28
10274 103
11012 11012
106 106
9874 9914
89% 90
88 Oct'28
9478 957s
93 Sept'28
9274 94%
8774 Nov'28
10518 Nov'28
107 Apr'28
8412 Jan'27
100 Nov'28
101% June'28
10012 10074
9812 Nov'28
99 Nov'28
99 Nov'28
9912 10014
91 92%
99%
10414
101

114 11512 115
8718 an 1024
877g Sale 8718
10212 Bale 10212
10478 ____ 10478
98 9612 96
9512 _ _ _ 9512

9714
9018"56"

9912-
89% 1312
99 9914
112
10018 Sale
1041410434
10234 10478

8718 -
91 --
93 1818
91%

98
ioi 10538
10078 102
100

9915 _ _ -
100
9012 -
89%-
100 gide
10714 109

10454 Sale
9912 100%

9112 --
9974 Sale
9714 Sale
*91 93
9112 94
88 93

9574- - - 
-

75 7612
76% 7712
7574
75 -83-3-4
94% Sale
9714 Sale
10634 10712
9812 99

High
9734

eb'18
96
7834
80%

Oct'28
92

Apr'28
9212

Oct'28
10914

Mar'28
Nov'28
Oct'28
9934

10014
Nov'28 _ _
10134 4
115 11

Sept'28 _
8812 98
105 36
104% 1
98 1
96% 4

Oct'28 _
Nov'28

No.
197

sag
1137

7
_

22

9

9

10

20
16
12
9
23

172

75

12

10
29
22

100 July'28 _ _ _

99% 900 6310
GO

112 112 2
10018 10012 40
10434 Nov'28 _
103 10434 17
95 Nov'28 _
90 90 3
90 90 5
9634 Mar'28
90 Oct'28 _ _ _ _
9812 99 16
109 Nov'28 _
10014 Nov'28 _ _
100 Oct'28
9714 Nov'28
1100813584 Mar'28 1
100 Noy'27

38 

9891% AC/pert:2288 ::::

100 100 1

107 Oct'28
104% 10514 17
100 10014 6

999222 Nov9'92%8 _1_0_3_

9714 9712 14
9134 9134 2
9212 Nov'28 _
SO May'28
951  Nov'28 ____
764 Nov'28 _ _
7614 Nov'28 _
76 Nov'28
7614 Nov'28 _
9414 95% IS
97 9778 20
10674 1067o 2
97% Oct'28

Rasp
Mope
Jan. L

97 9734 9812 Nov'28 _ _
9312 Sale 94 9478 87
101 10112 101 Nov'28
10434 Sale 10412 10434 3
103 Sale 103 103 9
9438 9614 Aug'28 _ _
9114 Sale 911 9138 76
9312 96 9312 Nov'28
9412 Sale 94 9512 170
9312 938  94 95 sa
27 35 28 Oct'28
2812 2714 27 Nov'28

10214 Feb'28
7614 80 76 Nov'28 _ _
_ _ 7513 7514 July'28 __ _
971  10018 984 9918 7

_ 10312 Aug'28
10034 11112 10112 Nov'28 _

10012 May'28 _
- _ .853-4 87 Nov'28 _
9012_ 9578 July'28 ___
9958 1603; 100 100 2
10534 108 10534 10534 5
102 105 10312 10312 1

110 10478 Nov'28

103 Sale 103 103% 21
8514 Sale 8412 86 23

86 Jan'2281-00_
7914 Sale 80 

8 

1064 Ili" 170(7838 
N/c 00 vv 22 88 --

8512 Sale 8518 8578 25
841a 8534 8412 86 25

85% 84% 8412, 9
9612 Sale 952 9714 241
11074 11238 111 111 I 1
111 11212 111 111 2
8818 ____ 102 Feb'28 _ _ _ _
8818 9018 91 June'28
10312 Sale 10314 1031 49

I I

Low Hie
9278 98%
71 7374
92,4 9812
61% 79%
7512 86
7474 845a
89 98
94 94
89 9614
102 113
10434 117
113 113
100 102%
10014 10114
99 101%
100 1001;
9914 10314
10012 1024
102% 106%
108% 11414
10418 11C
9558 19611
88% 96
88 921s
9314 96%
93 9514
91 9734
87% 9234
10518 10812
1051s 107

143,
10178 10178
98 10378
96% 98
97% 10012
98% 100
9678 103%
91 9870
SIN 1021*
108 107
101 105-
114 '1194
101% 105%
8434 OP.
10218 105,2
104% 107%
95% 100
9612 98%
9714 97/4
87 93%

100 100
8888 9711
97% 1001.
los% 116
100 108
10314 10811
98% 1051;
95 963.
8518 9311
8618 94%
96 9712
90 9612
96% 10078
106 109
10018 10474
100 10112
97% 9311
10174 101%
99% 100
9014 91
89% 8978
99 106%
10314 11011
107 107
19074 .10714
99 100%

91% 19 001340
9518 100
91% 9.3%
91 95%
90 90
95% 9618

7722's 868211
7736 385411

94 9814
96% 10014
10512 110
96% 10114

97% 10011
90% 9634
100 10334
103 107
102% 107
96% 9814
8714 M
9234 987.
87 97
9114 95
2715 35
26 32%
1021/4 10214
76 82
70 St,
97 103
10312 108%
99% 10812
10018 10272
8118 40
95 96
99 10614
10314 110%
9912 106%
104% 10974

1021g 106%
8314 91
86 88
771g 86%
76 8714
10018,104
81.38 89%
8018 891s
8212 8818
93 9974
110% 110
110 118
102 102
9004 . 94
t0(164 104
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BONDS

II Y. STOCK EXCHANGE.
Week Ended Dec. 7.

Fla Cent & Penn let ext g 58_1930
let consol gold 58 1943

Florida East Coast let 448_1959
1st & ref 58 aeries A 1974

Fonda Johns & Glov let 44111952
Fort St U D Co 1st g 44a-1941
Ft WA Den C let g 548 1991
Pram Elk & Mo Val let 8a 11133
GH&SAM&P lirt
2d extens 56 guar 1931

Gal, Hous & Rend let 5e1933
Ga * Ala Ry let cone 58 Oct 1945
Ga Caro & Nor let gu g 58.-1929
Georgia Midland let 38 1946
Or R & I est gu g 448-1941
Grand Trunk of Can deb 66_1940
15-yeare a f Bs 1936

Grays Point Tern' let 5.9 1947

Great No- gen 70 series A-1938
Registered 

1st dr ref 434(s series A---1961
General 54i aeries B 1952
General 58 series C 1973
General 4 }ill 6ertes D 1976
General 434s series E 1977

Green Bay Jr West deb ctte A___
Debentures ctfa B 

Greenbrier Ry 1st gu 4s 1940
Gulf Mob & Nor let 54s 1950

1st M 5a series C 1950
Gulf & El I let ref & ter g 58.51952
Hocking Val let cons g 441_1991
Registered 1999

Housatonic Ry cone g 5e 1937
& T C 1st g 5s int guar 1937
Waco dc NW div let 6a__ _1930

Houston Belt & Term let 58_1937
Houston E & W Tex let g 55A933
lat guar 5a red 1933

Hod & Manbat let Is ser A 1957
Adjustment income Is Feb 1957

tUlaols Central let gold 4e.. 1951
Registered 

tat gold 1148 -1951
Registered 

Extended lit got-. 341-1951
Let gold 3r, sterling 1951
Collateral trust gold 48_1952

Registered 
bat refunding le 1955
Purchased linos 34s 1952

Registered 
Collateral trust gold 4e..„1953

Registered 
Refunding 56 1955
15-year secured 84s g 1936
40-year 4148 Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div let gold 34_1951
Loulay Div & Term g 3 Tfa 1953
Omaha Div let gold 3s 1951
9t Louis Div & Term g 38_1951
001d 3548 1951

Registered 
Springfield Div let g 348_1951
Western Lines let g 4a___1951

Registered 
Ill Central & Chic St L & N 0-

Joint let ref Is series A___1963
1st & ref 414aserC 1963

.3

.1.1
J J
ID
M
MN
J J
J O
*0
MN
ii
*0
.7 .1
.1,
*0
Ii
*0
MS
J O

.1

Feb
Feb
MN
*0
AO
.1 .1
.1
.1,
MN
.1,
MN
.1
N

MN
'A
*0

'.1
.1.1
J J
0

▪ B
*0

N
MN
ii
.)
MN
MN
M h
.1
FA
J O
'.1

P A
3,
.1 1
.1.1
.1.1
P A
F A

J
J O

Hid Bloom & West let ext 4&1940 A 0
Ind IIi&Iowaletg4s 1950.1 1
Ind & Louisville 1st gu 44_1956 J J
Ind Union Ry gen Is ear 4_1966 J .1
Gen & ref .54, series B 1965.1

ins & Grt Nor let 6s ser J .1
Adjustment 6s ear A July 1952 ---
Stamped 

let Ea scrim B 1958.1
1st g 5a aeries C 1968.1 .1

Int Rye Cent Amer let 58_1972 M N
let coil tr 6% notes 1941 MN

lat lien & ref 64a 1947 F A
towa Central let gold 5s---1938 J D

Certificates of deposit 
Refunding gold 48 1951 M S

James Frank AL Clear 1st 4s 1959
KaA&GRlatgug 5a 1938.1 .1
Kan & M let gu g 48 1990 A 0

K C Ft S & NT Ry ref g 48_1936
KC&MR&B gu 58_1929
Kansas City Sou let gold 88_1950
Ref & impt 56 Apr 1950

Kansas City Term let 4i____1960
Kentucky Central gold 48__ _1987
Kentucky & Ind Term 4345_1961
Stamped 1961
Plain 1961

Lake Etle & West let 66e-1937
2d gold 38 1941

Lake Shr & M1ch El g 3348 1997
Registered ______

25-year gold 48 1931
Registered 

Leh Val Harbor Term gu 55.1954
Leh Val N Y let gu g 454e__1940
Lehigh Val (Pa) cons g 4&_2003

Registered 
General cons 44s 2003

Registered 

AO
*0
*0
.1
J
J J
'.1
'.1
J J
'.1
.1
J O
J D
MN
MN
P A
.1,
MN
MN
MN
MN

Lehigh Val RR gen 58 seriss_2003 M N
Leh V Term Ry lrt gn g 55-1941 A 0

Registered A 0
Lab & N Y let guar gold 4s__1945 M S
Lex & East let 50-yr 5a gu_1965 A 0
Little Miami gen 41 Ber AI962 M N
Long Dock consol g 88 1935 A 0
Long Isid 1st con gold 5sJuly 1931 (2 J

lit coma! gold 48_ -July 1931 Q J
General gold 411 1938.1 D
Gold 48 1932.1 D
Unified gold 45 1949 M S
Debenture gold 5s 1934.1 D
80-year p m deb 5/3 1937 MI N
Guar SI) 13 lit con gu 53 Oct '32 M S
Nor 821 B let con gn 5e_Oct '32 Q 3

Lae & Jeff Brige Co gd g 45.._1945 M 8

"etc,
Friday.
Dec. 7.

84.6 Ask

9914
95 9812
8014 Sale
3734 39
94 9614
1055s 10714
10334 Sale

_ 9978
ion _
975s 18.14
89 87
97 9912
745s 7814
9612
11234 Sale
10612 Sale

11218 Sale

9612 9712
10914 Sale
105 106
9634 Sale
9712 Sale
84
27 18
9338
10438 106

_ love
joi
99 10014

10214
9812 11/164
10014 _
10014 102
9634 96%
9634 Bale
8512 Bale

94%

85%

8711
9112
9214

8324 9012
8912 91

8938 Sale

10028 111 
109.14sale
9958 Sale
8918 95
76% ____
8414
76 78
7418 82
83% 91

83%
me Ili"

103 Sale
9612 Sale

91
92 9434

89
103
103
106 Sale
9012 Sale

97 9814
98 Sale
8412 Sale
9438 Sale
9678 Bale
37 39

3478
1018 Sale
91 92
100
8612 -8E-

94 Bale
977s _
7512 76
9958 Sale
89% Bale
9034

_ _ _ _ 9334

95
99% Sale
9912 102
8114 Bale
8012 _
9918 98.1-2

104% Bale

-384 Sale

9828 99

92% _
10412 los -
mole 101
9612 9713
92 93
9612
87% 93%
98 99%
98% 9913
90 Sale
9914 _
8918 1412

eet's
Range or
Lou Sala

Lore High NO.
99 Oct'28
100 100 1
96 96 1
80 8118 109
3712 3812 7
9934 Apr'28 -
10558 Nov'28
104 Nov'28
10034 Oct'28
9934 Nov'28
98 Nov'28
8918 Nov'28 -
99 99 6
78 Nov'28 -.-
9634 Nov'28 --
11238 113 31
106 10612 12
98 Oct'28 -

112 11214 158
11412 Apr'28 --
9614 9614 2
10834 109% 14
105 10512 4
9684 98 20
9712 9824 34
85 Oct'28
2813 2812 3
9578 Mar'28 --
10438 10434 23
102 102 5
10834 10834 6
100 100 3
10212 May'28 -
9814 Nov'28
10214 10212 5
102 May'28
9812 Nov'28 --
10014 Nov'28 --
10014 Oct'28 --
9634 98 71
8414 8612 83

95 Nov'28
95 May'28
87% Oct'28
84 Nov'28
861 June'28
74 Sept'28
9112 9112
87 Oct'28
9212 93%
87 Nov'28
81 Nov'28
89% 8912
9014 May'28
10714 Nov'28
10934 110%
99% 100%
8818 July'28
7818 June'28
8478 84%
77% Nov'28
76% Oct'28
84% Nov'28
7834 Nov'28
88 Oct'27
90 Oct'28
92 Apr'28

103 1004
9612 97

91 Nov'28
9412 Nov'28
89 Oct'28
103 103
103 Nov'28
10414 106
9012 9114
7712 Feb'28
98 9812
9712 98
82 8412
9414 9414
9678 9724
5912 Nov'28
39 39
10 1012
8934 Oct'28
103 May'27
87 Nov'28

9314 94
100 Oct'28
75 76
99 100
8914 9012
91 91
90 Sept'28
9212 Oct'28
97 Oct'28
99% 9978
10028 Nov'28
8112 8154
8112 July'28
98 9812
9984 Apr'28
104% 104%
9978 99%
8858 8914
89 June'28
9814 98%
99 Nov.26

10478 1047s
103% Nov'28
10378 Feb'28
90 00.'28
109 109
90 Nov'28
105 Nov'28
102% Oct'28
9612 Nov'28
92 92
96 Nov'28
88 Nov'28
99 99
9912 9912
90 90
9924 Nov'28
8978 8978

5

20

_
19

9
106

5

_

15
23

16

23
36

4
9
29
2
26

2
41

17

5
22
41
2

1

21

2
1
88

7

2

3
2
3

5

Bangs
Sines
Jan I.

BONDS
N Y STOCK EXCHANGE 17

Week Ended Dec. 7.

Giza High
99 10218
98 103%
96 10112
80 0158
37% 52
98.8 9934
10412 108%
103% 107%
9914 102%
99 101,
97 10058
86 1015
9878 1004
74% 79
95% 101
111 117
105 109%
98 997

111 116
11412 11487
95% 102.
10518 11614
103 209
9612 10114
95% 101%
85 Rflby

2214 30
953,, 961r
10018 1071
99 104
10712 10814
97% 107,
10212 1041:
9712 1015,
9814 10418
102 103%
98 1025s
10014 10078
9914 20318
9634 10312
8414 95,

9114 99%
95 95
8034 16,12
84 8514
Ms 8812
74 76
8814 96,4
87 87
9018 9812
82 9018
81 85
88% 04
9014 9014
103 11018
108% 1141.
98 10214
8618 97..
7814 8212
80 91
75% goat
72 90
8014 51984
7853 7853

8018 9414
90 02

10158 10814
96 101

91 921s
91 97
88 92
100 105
1011, 104%
104 108%
85 9914
7712 7712
94% 20178
95% 102
81178 9212
9414 9978
91 100
38 52
37% 49
10 19
8812 2873

Ws -jai;

9218 97
99% 103%
7258 7924
97 10314
8812 9514
91 9612
90 9612
904 965$
97 98%
99% 10514
99% 1047s
79% 8711
8112 86
97 100
99849914
103 107%
99% 10212
8634 93%
89 91
96/4 102%
95 10012

10418 11114
10014 10714
10373 10373
87 92%
105 115%
88 9612
10413 10912
100 10311
11412 99%
92 9612
92 10012
87% 93%
9714 10014
97 10112
90 9414
99 102
8714 9412

Louisville & Nashville 5e____1937 PS N
Unified gold 48 19403 .1
Collateral trust gold 58_1931 hf N
10-year eec 7a_May 15 193081 N
let refund 5148 seriesA2003 A 0
let Ar ref 5s series B 
let & ref 4548 series C2290,133 2 8
N 0 & M 1st gold .3a 1930 2 .1
2d gold 6s  1930 1 1

Paducah ds Mem Div 40_1946 F A
St Louis Div 2d gold 33._1980 FA 13
Mob & Montg lat g 4428_1945 M 3
South Ry joint Monon4s .1952.1 J
Atl Knoxy & Cin Div 4s_ _1955 M N
Loulsy CIEI & Lox Div g 44E1'31 MN

Mahon Coal RR lat 56 19343 1
Manila RR (South Linea) 48_1939 MN

1st ext 4e 1239 151 h
Manitoba S W Coloniza'n 6s 19343 D

Man G B & N W lat 34a1941 1 .1
Mich Cent Dot & Bay City 58231 M 8

Registered Q 11
Mich Air Line 4s 

Registered  .1
19403 J

let gold 3 43 1952 MN
.F 

20-year debenture 45 1929 A 0

Mid of N J ist ext 56  
A 0Registered 

Mil & Nor let ext 
4455( 

880 934 D
P4581 3F2S j l (Milw L S & West irn .t 4)

Cone ext 4.4s (1884)__ _1934 J D
Mil Spar & N W 1st gu 48.__1947151 8
milw & State Line let 3189-1941 3 3
Minn & St Louis let cons 58_1934 M N

Temp etre of deposit- 1934 M N
let & refunding gold 48_1949 FA 8
Ref dr ext 50-yr 58 ger 4_1962 Q F

Certificates of deposit----------
Milt 80P &888888 M eon g 4a int gn'38
 1938.1 /

let cons 58 gu as to int_ _ _1938 J J
10-year ooll trust 6 4a__ _ _1931 M S
1st
25-year 53-48 

19411 1 1A. ref 68 series A 

lat Chicago Term e f 4s _11994491 SIM NEI
M181111221PP Central 1st 5a_ __ _1940 -1 2
Mo Kan & Tex let gold 48_ _ _1990 1 0
Mo-K-T RR pr lien 58 ser A _1962 1 2

4s ser D 1978 1 J 
1962 1 J

Prior lien 4
40-year 4. seder, B 

Cum adjust 5s ser A Ja-n 1967 A 0
Mo Pao 1st & ref 5a ser A_1966 F A

Mo Pao 34 7e ext at 4% July 111999377785 MMM N88

General 4s 
1st & ref 5eser F 

Mob&Blr prior lien g 5s_ _ _ _1945 J
Small 

  1
J J

Small 
1 J j :..let m gold 4e  945

Mobile & Ohio gen gold 48..1938 1.1 8
Montgomery Div 1st g 58_1947 F A

Mob & Mar let an gold 4a 11999771 MM SS
Ref & tmpt 44e 

Mont C Ist gu 6a 1937 3 11
1st guar gold 5. 1937.1 1

Morris & Ewes. lat gu 314 e 2000 .1 IF

Nash Chatt & Ss L 4s Ser A.1978
NFlaA3letgugls 1937
Nat By of Mex or lien 4.48_1957

July 1914 coupon on 
Assent cash war rot No 4 on

Guar 79-year f 45 1977
Assent cash war rct No 5 0.13

Nat RR Mex pr 1 4148 Oct 1926
Assent mall war rut No 4 on

let CORSO] 4a 1951
Assent cash war ret No 400

Naugatuck RR let g 128 1954
New England RR Cons 58_1945
Consol guar 4s 1945

NJ June RR guar let 4s 1986
NO&NE let ref & imp 44eA'52
New Orleans Term let 45_1953
NO Texas & Mex n-c the 58_1935

let 58 series B 1954
let Is series C 1956
let 44s series 13 1956
lit 548 aeries A 1954

N & C Bdge on guar 448_1945
NYBAMR 1st con g 58_1935
NY Cent RR cony deb 66_1935

Registered 
Conaol 48 weles A 1998
Ref & !mot 4 Sla aeries A...2013
Ref & Mut 56 series C__ _ _2013

Registered 

A

A
A
1

0

•

M N
I J

FA
'.1

*0
Si

AO
P A
FA
*0
J
80
MN
MN
P A
*0
AO
AO

N Y Cent & Hud Ray M 34e '97 i 11

Debenture gold 4s 
1997 .1 JRegistered 

30-year debenture 4e 

1934 MN NN
Registered 

1942.1 2
Lake Shore ooll gold 35411-1999 F A

MiNcheglACLeret cod II gold 34s-11999985 FF AA

N YNegiClainreralL let g 48_-_1993975 AF OA
Registered 1937 A O
25-year debenture 4a 1931 

N N

2d 63 aeries A B C  
Refunding 5 iis series A-1997341 MNA O
Refunding 54e series B_1975 .1 .1

NY Connect let gu 434a A- -1953 F A
1st guar 5s series B 

53 F ANY & Erie let ext gold 4s__ _119947 M N 
3d ext gold 44e 

NY & Greenw L gu g Se__111999343963 WIMA N011
4th ext gold 5a 

N Y* Harlem gold 3 )48 2900 m N
Registered  Al N

N Y Lack & W lat & ref gu 581973 MN
First .Jr ref gu 4 48 con_ _ _1973 MN

NYLE&Wist7aext 1930M1
N Y &Jersey ist 5s 1932 F A
N Y & N E Bost Term 4s__ _1939 A 0
N Y N II & It n-c deb 4s_ _ _1947 M S
Non-cony debenture 348_1947 M 8
Non-cony debenture 3)48.1954 A 0
Non-cony debenture 4a__ _1955 .1 1
Non-conv debenture 4a._ _1956 al N
Cony debenture 314e 19563 .1
Cony debenture 68 1948.1 .1

Registered  1 I
Collateral trust es 1940 A 0
Debenture 4,4  1957 M N
let & ref 4 4 a tier of 1927_ _1967 .1 0
garIPm RI- ̂I. ellen let 4s 1054141 N

Range14, C ;

Plday, gangs or $28' Since
Dec. 7. 1.011 SCat 44 Jan. 1.

leel Ask Tot, Hurl Ho L(41 High
102 10312 10312 10312 1 10012 106
9424 Sale 9458 95 33 9314 9914
10014 10114 10014 10114 4 100 1021*
102 10414 102 10312 31 10134 10512
10512 10614 10714 10714 2 1048  11028
104 Sale 104 104 2 10078 109
9812 99 99 99 1 973, 10414
10014 ____ 101 101 1 100 1038
10014 ____ 10014 10014 2 100 10214
10014 ____ 9312 Oct'28 925s 9812
66 70 6614 6614 2 6614 71
96 __ 100 Sept'28  100 1027,
884 Sale 8811 89 12 8678 9414
9218 93 9212 9314 6 9011 MS
9812 9914 99 99 1 98 10014
10012 __ 9912 Sept'28 _ 9914 1034
74 Sale 74 74 11 697* 7914
75 80 75 Nov'28 _ 75 8214
100 Sale 9934 100 2 99% 1011,

88 89 88 July'28 _ 89 88
2912 Sale 9934 Nov'28 9918 102%
98 101 10034 Apr'28 __ 1004 1917
9314 96 9112 Nov'28 9112 9918

921 July'28 92% 92%
8512 87 Nov'28 771* 8914
9912 --__ 9912 9958 252 9811 100

99 Oct'28 ____ 99 99
9414 9634 9428 Nov'28 9212 9914
9912 Sale 9912 9912 2 98% 1005e
9414 98 9612 Nov'28 9612 9914
94 9778 9412 Oct'28 9412 9912
92 9234 9212 9212 10 9212 974

-- 90 Apr'28 90 90
48 53 4814 Nov'28 _-_-_ 42 61
471* 4814 47% 4728 10 40 57
15 1528 1458 1514 9 14 23%
1314 16 131 Nov'28 __ 11% 21

89 Sale 88% 8-9 as 87 i21
_

94 9778 95 95 12 934 1001,
9634 99 9618 99 9 9618 101
9933 Sale 9958 1001s 16 9958 103%
101 10212 101 Nov'28 100 10314
91 92 91 92 4 9912 96
9312 ____ 951e July'28 ___ 9518 9614

99 Oct'28 ____ 98 100
8714 Bale 8714 88 5 85 925,
10034 Bale 10084 102 37 99 1041*
852 8614 8614 87 23 85 9218
9384 9412 95 9518 83 0011 99',
10428 Sale 104 105 51 13018 1091e
9938 Bale 9928 10078 30 983, 10378
7712 Sale 771 79 92 7614 8814
9912 Bale 99 1001a 213 98 10211
9214 95 9214 9312 2 9154 Ms

101 103 Aug'28 _ 103 103

100 -- -- 10434 Nov'28 ____ 99% 195%

107% 110 106 Oct'28

8712 88 8712 9712 io 82 92%

98 Sale 96 96% 12 9211 99%
89 92 8914 8914 10888

98 100 1808058 NAuovg:2288

9358 9712 9334 Nov'28 _ 92% 98

84849" 1199:2877:s:
10114 1028s 102 Nov'28 ____ 102 1044
8018 82 8014 8014 1 7954 83

0213 Bale 9212 9211 2 1501 1074
10118 ___ 101 Sept'28 

10 

1734 ___- 18 July'28 ____ 18 13

8712 Aug'27
1312 Sale 1312

1912 ____ 17% 17%

1734 ____ 1834 July'28 18% 1814
14 27 12 21

"1 j414 2-2-
3812 July'27

8378 _--- 86 Oct'28 8

Ta 3-81-

0

8;-12112 ____ 22 225a 10
2112 ____ 22 Apr'27 _
11 Sale 11 12 12 9% 

57.

97 105 9818 Oct'28  98 10214
8734 - 8714 8734 3 8734 93
88 _-_- 8818 Nov'28 __ 88 100
81% - 97% 9814 10 95 102
9678 98 90% 9058 1 8812 9511
100 Salo 9914 100 15 9512 102
10012 Sale 995 10058 28 98 101%
10018 10012 10078 10078 8 100 105
95 96 96 96 4 93 10078
10412 Sale 1035 10414 24 102 106
9814 98 964 Oct'28 ____ 9614 100
9954 9978 99% Nov'28 981, 109
10714 Bale 10714 108 72 1058s 109%

_ 107 Apr'28 ____ 107 107
92 Sale 9114 9228 30 8928 9712
99% 10012 9912 10012 91 9812 1041,
10614 Sale 1061 1071% 86 10412 11014

106 Nov'28 -.... 106 10614

8134 Sale 79 817e 17 79 8751
7812 79% 80 Nov'28 773, 851
9612 Sale 96 9654 46 93% 9914

9712 Apr'28 _ 9718 9818
94 Sale 94 9428 17 9154 99
79 Sale 79 80 6 7714 8618
7714 79 78 Nov'28 ___ 7618 8278
7912 91 9714 Nov'28 ____ 78 87
7714 - - 78 Nov'28 ____ 77 8314
9512 9612 9512 9512 14 9218 9814

9612 Feb'28 9618 9611
9738 9818 977 983, 15 9512 100%
102 Bale 1013, 10218 26 1001s 1031*
10558 Sale 10518 107 69 106 10771
10614 Sale 1063, 107 49 104/4 10714

9812 9734 9812 4 951k 10318
100 104 10018 Nov'28 10018 10514
9114 ___- 917 Nov'28 ____ 917  9211
9912 100 9912 Nov'28 ___ 9912 10018
99 100 99 Nov'28 _. 99 10014
9528 99 96 064 2 94 100
80 83 83 Nov'28 .___ 83 871,
7832 8518 Apr'28 8512 We
10012 ____ 80 Jtily'27

1..100 09100 Oct'28 _
104 Feb'27 _ _

8 se10014 f66410014 loose 100 
90 Nov'27

-8514 Sale 8514 8514 10 8212 90

116 Sale 1

74 Sale 74
84% Sale 8312 84% 15 7851 ash

7353 81% 8154 Nov'28 _ 3. 977388: ,88111:8414

8312 sale 331 804 _10 77019 
116,6172 7528 
,

7166 Nov'28 _1-17 11154 119,,

111 Nov'28
104i4 gale 10414 los 51 17024 23 184037/
7612 Sale 751.4 7612 71
9058 Sale 8924 9112 209 618T94335:
9012 Sale 9012 9012 2 

0 9 

b Due Feb. 1.
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BONDS

K. Y. STOCK EXCUANGE
Week Ended Dec. 7. 4k°

Pries
Frsday,
Dec. 7.

Weere
Range or
Last Sale. a140

No,
10

_
9

14

73
54
4
2

_
1

_
35

14

8

5
18
2
36
2

50
6

_-_

____

3
4

122
115
42

2
- -

92
20

25
4

7

10
100
23
107
58

39

12

780
5
36
2

17

6
3

3

4
9
20

2

_
3

12

24

6
48
24

5
1

_
31

36
143

ltange
Since
loa 1

BONDS.
N. Y. STOCK EXCHANGE

Week Ended Dec. 7.

t
b

,-.

NYO&W ref let g 4s_June 1992
Reg 35.000 only June 1992

General 4,3 1955
NIY Providence & Boston 4s 1942

Registered 
Y & Putnam let con gu 4s 1933

N Y Susq & West let ref 56_1937
2d gold 431a 1937
General gold 58 1940
Terminal let gold bs 1943

N Y W-ches& B let e'er T 434s '46
Nord Ry ext'l 616 34s 1950
Norfolk South let .4 ref A 56_1981
Norfolk de South let gold 56_1941

Norfolk & West gen gold 661931
Improvement & ext 66__ _ _1934
New River let gold Ss  1932
N & W Ry let cons g 46 __ADM

Registered 1996
Div'l let lien & gen g 48_ _1944
10-yr cony 68 1929
Pocab C & C joint 43 1941

North Cent gen & ref bs A_ _ .1974
Gen & ref 4348 ser A stpd _1975

North Ohio let guar g bs
North Pacific prior lien 411.._ _1997

• Registered 1997
Gen lien ry &RI gt 36_Jan 2047

Registered Jan 2047
Ref & lmpt 4345 series A _ _2047
Ref 5, impt 6$ series B___2047
Ref & impt ba series C._ .2047
Ref & lmpt 5a series D.._ _ _2047

Nor Pac Term Co let g 69.... _1933
Nor Ry of Calif guar g ba____1938

North Wisconsin let 66_._ _. 1930
Og & L Cham let gu g 45__ _ _1948
Ohio Connecting Ry lot 48_ _1943
Ohio Riv4r RR Ist g ba 1936
General gold 58 1937

Oregon RR & Nav con g 4a_ _1946
Ore Short Line let cons g 56_1946
Guar atixi cons bs 1948
Guar refunding 4,s 1929

Oregon-Wash let & ref 4s_ _1961
Pacific Coast Co let g 5s_ _ _ _1946
Pao RR of Mo 1st eat g 46_1938
2d extended gold ba 1938

Paducah & Ills 1st s f 4348._ _1955
Parts-Lyons-Med RR extl 66_1958
Sinking fund external 7,3_ _1958

Paris-Orleans RR 61 79 1954
External sinking fund 5 ha 1968

Paullata Ry let & ref at 7a 1942

Pennsylvania RR cons g 48..1943
Consol gold 4s 1948
4a steel stPd dollar_ May 1194)4
Consolidated s f 434a 1960
General 434s series A_ . _ _1965
General ba series B 1968
10-year secured 76 1930
I5-year secured 6346 1938
Registered 

40-year secured gold 56_1964
Pa Co gu 334seoll tr A reg._ _1937
Guar 314s coil trust ser 13.1941
Guar 3346 trust etta C._ .A942
Guar 3346 trust etre D. _ _ _1944
Guar 15-25-year gold 4s___1931
Guar 4s ser E trust ans._ _1952
Secured gold 404s 1963

Pa Ohio & Det let & ref 4348A'77
Peoria & Eastern 1st eons 48_1940
Income 4s April 1990

Peoria 5r Pekin Un let 5348., _1974
Pere Marquette 1st ser A ba_1956

let 45series 13 1956

Mile Bait & Wash let g 49_ _1943
General 5s series B 1974

Ry let 30-yr if 481937
Pine Creek registered let 66_1932
"CC,4StLgu434aA 1940

Pollee B 34s guar 1942
Series C 4146 guar 1942
Series; D 46 guar 1945
Series E 3348 guar gold _ _1949
Series F 45 guar gold 1953
Swift G 4s guar 1957
Series H con guar 411_._ _19611
Series I cons guar 4 he__ _1983
Series .1 eons guar 434s_ _ _ _1964
Genera. M 56 series A------.170
Registered 

Gen rotas guar 56 series 8_1975
Registered 

pith McK & Y let gu 8s_ _ _1932
2d guar as  -1934

P1118 80 ALE 1st g ba 1940
let consul gold bs 1943

Pitts Va & Char let 4s_ _ _ 1943
Pitts Y A Ash 1st 4s ser A_. _1948

let gen 59 *dee B _1982
let gen 6s aeries; C  1974

Providence Secur deb 45__ _ _1957
Providence Term 15t 4a_ _ _ _1956
Reading Co Jersey Con coil 49 61

Registered 
Gen & ref 4348 series A. _ _1997

Rich & Meek 1st g 4.13 1948
Richm Term By hat gu be _ _1952
Rio Grande Juno 1st 51 1939
Rio Grande Sou let gold 45_ _1940
Guar 48 (Jan 1922 coupon) 40

Rio Grande West let gold 48_1939
let con & coll trust 4, A_ ._1949

RI Ark de Louis let 434s 1934
Rut-Canada let gu g 48 1949
Rutland 1st con g 4)45 1941

St Jos A Grand lel let g 4s 1947
St Lawr Aril!' 1st g 58 _. 1896
Id gold 65 1996

St L & Cairo guar g 46  1931
9t L Ir Mt & S gen con g 58_ _1931
Stamped guar bs 1931
Unified & ref gold 48  1929
Riv & 0 Div 1st g 411 1933

•1t L 181 Bridge Ter gU g 58 —1930

MS
MS
3D
*0
AO
AO
'a
PA
FA
MN
J
AO
PA
MN

MN
PA
*0
AO
AO
J
MS
3D
M
MS
A0
Q J
Q
@ F
Q F

J J
J J
J J
'3
AO

3
J
MS
D

*0
D
3'

J
3D
'3
ID
FA
3,
J
FA
MS
MS
MS
M

MN
MN

MN
FA
J
3D
A0
PA
FA
M
MS
PA
3D
3D
A0
MN
MN
*0
AI 0
Apr
FA
J
J

MN
PA
.1

AO
ID

*0
M N
MN
VA
ID
MN
FA
FA
N

in
3D
A0
*0

33
J J
94 0
J J
MN
3D
F 94
3D
MN
S

A0
*0
J J
hi N

J
J
.3 .1
.1 J

J
*0
MS
3 1
J

J
1 1
40
1 .1
*0
*0
I 1
MN
0

Bid di)
7534 Sale

_
69 Sale
8878 ----

8912 9212
8312 89%

8434
70 Sale
65 7218
84 Sale
103 Sale
90 9114
10012

101% 10518
10434 - - - -
10312 _
92 Sale

93 Sale

9212 94
107% _ _ _

9412- 
_ _

96 9712
9058 Sale
8834 Sale
67% Sale
6413 --

 

 _ 
-95% 9978

113% Sale
105 10618
105 107
1093

4- 
- -

1021 105T38

99% 10014
81 85

99

99%- 
_ _ _

9212 9314
10612 Sale
10612
9812 Sale
8734 Sale
70 7814
9312 96
97% 100

100
9912 Sale
104 10414
10314 105
94% Sale
103 Sale

____ 97
93 94
9318
10212 Sale
99 Sale
10634 Sale
10312 Sale
11012 Sale

- -10312 gale
8834 _ _ _ _
8712 ____

8712 --  
_-97% 9778

91% 9412
99 Sale
9714 Sale
87 Sale
38 42

103%
9214 Sale

9414
10634
3514 Sale
103 10514
100
10018
99

10012 10312
9912 10012
108 10814

10814 10812

10314 --
10014
10038

9358 ____
10318

7314 --
8358 92
9234 94

98% Sale
____ 74%
10078 102

101%

"91434 Sale
8414 Sale
96 9612
7918 8314
91 91%

8818 8834
100 Sale
10312 10614
9612 97
99% Sale
99% 10018
98% Sale
95 Sale
100 10014

Low Mos
75% 75%
7612 Apr'28
6812 70
87% Oct'28
8934 Jan'28
8912 Nov'28
9012 Nov'28
84% Nov'28
70 7278
10112 Nov'28
8334 86%
10212 103
9114 9178
100% 10058

10234 Oct'28
10438 10438
10318 Nov'28
92 93
9118 Nov'28
93 9314
184 Nov'28
9238 9234
108 Aug'28
10034 Oct'28
97 97
90 9114
88% 8834
6612 6734
6412 6412
100 Nov'28
113 11312
105% 10518
106 Nov'28
10934 Nov'28
107 June'28

99 Sept'28
8218 Nov'28
9538 Nov'27
104 Apr'28
101 Oct'28
9212 9212
10612 108
10612 10612
9812 99
87% 89
7814 Nov'28
9312 9312
100 Nov'28
10018 Oct'28
99% 9934
10378 10414
10234 Oct'28
9458 9514
103 10312

94% Nov'28
9318 9418
9414 Nov'28
10218 10212
99 10012
106% 10712
10234 10312
110 110%
112 Apr'28
103 10414
88 Oct'28
8712 Nov'28
89 Nov'28
8712 Nov'28
9712 9778
9114 Nov'28
99 9918
9714 9714
87 88
4134 4134
105 Nov'28
105% Nov'28
9214 93

94 Oct'28
10712 10712
35 3814
104 June'28
10012 Nov'28
100% Nov'28
9912 Oct'28
95 95
9714 Sept'28
97 Aug'28
95 Oct'28
9718 July'28
10012 101
101 101
108 10834
11338 Jan'28
10814 10838
11312 Jan'28

105 Oct'28
103% July'28
10038 Nov'28
10014 Aug'28
9018 Sept'28
9334 93%
10318 Oct'28

7512 Nov'28
80 Nov'28
94 94
9434 June'28
9834 9934
7918 May'28
10412 June'28
100 Nov'28
5 May'28
712 Apr'28

9034 92
8414 8618
95% 96
82 Nov'28
9134 Nov'28

8814 8814
100 100
10534 Nov'28
9634 Oct'28
9934 100
10134 Dec'27
9878 9912
95 96
100 Nov'28

Low High
72; 8(14
7611 78
8714 80;
87; 95
8984 89;
88 965
8014 9212
77 8434
68 80,-
99 102,
8312 92
100 10:',14
90 97
9812 103

10134 10512
104% 107
103 10034
8978 982,
9012 901,
9212 961,,
175 1901
9114 875,
10734 108
98% 10158
95 103
89 97,
88 97
6212 72,
6314 694
97 105
111 11714
10314 1011,
4.1238 11193.
107 1100,
105 107

99 1024
7818 88'.

1031g 104
101 104,
9114 96
102 1109
10512 111,
98 100
8018 9412
7334 8131,
9154 955.
100 1024
MO; 101*
96 10078
10118 10511
101 10412
93 9654
10114 10412

94% 99.,
93 100
41214 913
100 107
97% 10474
10434 115
10212 1058.
10878 113,
112 112
10134 1057,
8778 93
871g 92
81) 904
8712 903,
9634 100
90 951,
99 9912
9514 102
83; 92
37; 5014
llr214 1081.
1001i toil'
8/112 1)81-

94 100
10414 116
35 4212
104 106
9978 102
99 10212
9912 1021s
85 99
97 9717
97 97
95 9718
97 9718
100 10512
98 105
10414 114%
11338 113%
104% 11518
11312 113%

105 105
i0318 1.17
100% 10o
10014 1004
9012 9018
9334 9714
10318 108%

71 is
80 9114
9114 07
94114 9514
98 10414
794 8214
10414 10412
100 10112
4% 5
5 7,,

90 9512
8314 90%
91 9918
7018 8478
00 9658

"6 92
100 10054
105 108
96 9872
9814 i021,

98 101%
94 9734
9108 10134

St L-San Fran pr lien 4s A _ _1950
Con M 44s series A 1978
Prior lien 55 series)) 1950

St Louis & San Fr Ry gen 66_1931
General gold 59 1931

St L Peor & N W lat 81158_1948
St Louis Sou let gu g 49 1031
St L S W 1st g 4s bond etfa _1989

2,1 g 4s Inc bond ctfs_Nov 1989
CODS01 gold 45 1932
let terminal & unifying 58_1952

St Paul & K C Ms L lat 4318_1941
St Paul & Duluth let 50 1931

1st consol gold 45 1968
St Paul E Or Trunk let 4348_1947

St Paul Minn & Mau con Si .111333
let consol g 6a 

Registered 
193:3

68 reduced to gold 4346 _1933
Registered 

Mont ext 1st gold 411 1937
Pacific ext guar 48 (sterling) '40

St Paul Un Dep let & ref 56_1972
SA & Ar Pass 1st gug 49 1943
Santa Fe Pres & Phen 1st Ss _1942
Say Fla & west ist g 68 1934

1st gold 5,1 
Scioto v & N E let gu g 4s  

138349

Seaboard Air Line 1st g 4s ....1950
Gold 46 stamped 1950
AU ustment 56 
Refunding 45  

Oct 1949
1950

lot & cons 6s series A _ — _1945
Registered 

Atl & 131rM 30-yr isle 46_51933
Seaboard All Fla 1st gu6s A -1935

Series B 
1Seaboard & Roan lat be extd1 
893351

So Car &Ga let ext 534s_ ,. _1929
S 54N Ala cons gu g 58  

9Gen cons guar 50-yr 56_ _ 1196339

So Pac coil 4s (Cent Pao 8011)8'49
Registered 

20-year cony 45 June 1929

1934
l7aoti4346 (Oregon Lines) A.1977
20-year cony 54, 
cd44s

 1968M
San Fran Termi 1st 4s  1950

Registered 
So Pac of Cal 1st con gu g 56_1937
So Pac Coast 1st gu g 4.. _ _ _1937
Flo Pac RR 1st ref 4a 

Registered 
1965

Southern Ry 1st cons g bs_ _ _1994
Registered 

Devel & gen 46 series A __ _1956
Registered 

Develop & gen 68 

Mem Div 1st g 5s 

1956
Develop & gen 6 tit 19.56

19963
St Louis Div 1st g 43 1951
East Tenn reorg lien g be _ _1938
Mob de Ohio colltr 49 1938

Spokane internal let g 59- - .19553
Staten Island Ry 1st 434s. ._1943
Sunbury & Lewiston let 4s_ _1936
Superior Short Line 1st bs_ _21930
Term Assn 01St L 1s1 g 4348_1939

1st cons gold 5s 
Can refund s f g 45 

1995344

Texarkana & Ft S 1st 514s A 1950
Tex & N 0 corn gold 5s 1943
Texas & Pac lat gold 55 2000
2d inc5s(Mar.28cpon)Dec 2000
Gen & ref bs series B 1977
La DIv B L 1st g be 19313

Tex Pac-Mo Pac Ter 5 4 g _ _ _1964
Tol & Ohio Cent 1st gu 5s __ _1935

Western Div 1st g be 1935
General gold 58 1935

Toledo Peoria & West 1st 48_1917
Tol St LA W 50-yr 549 1950
To1W9 J40gu41.28A 1931

let guar 4 Ns series B 
1st guar 48 series, C 

1933

Tor Barn & Buff 1st g 4e_ _ _ _11994462

Ulster & Del let cons a 58-1928
ittCreeritiildfidcaidgteagodfddeposit ______

Union Pacific 1st RR 
&Idgt 4,3 

Registered 
let lien & ref 4s 
Gold 4 34s  

June 2008
1967

let lien & ref 58 June 2008
40-year g 41. 1968

U N J RR & Can gen 4a 1944
Utah & Nor let ext 45 1933
vandal's ..ons g 4s series A _1955
Cons s f 4s series B 1957

Vera Cruz & P assent 4 Hs ..1934
virgl nia al fd (miseries 17 
General 58 

1931

9Va & Southw'n 1st gu ba _2100336
1st Cans 50-year 52,  

8A.vgVIragibasnlhanttRitylelett bg cariesgoidgg  1199652 

2 5s 
1939

d gold 
9Ref & gen s f 5 34a ser A_ _ 

_1197359rd 

Debenture 1369 reglatered _1939
lot lien 50-yr g term 4s. ,.1954
net & Chi ext lat g 68-- —1941
Des Moines Div let g 4s_ _1939
Omaha Div 1st g 3345_ _ _ _1941
Tol & Chic Div g 48 

Wabash By ref & gen 55 13. _11994761
Ref & gen 4128Ser C 

tWguartire(neldatt rteetf ggumgd 349349___ _21090708

wash Tenn 1st gu 3 48 
1948
1945

1st 40-year guar 42 1945
W Min W & N W 1st gu 59 _1930
West Maryland let g 411A

1st & ref 5146 aeries A_ _1995772
West N Y & Pa 18t g bs 
Can gold 48 

Western Par ist ser A 5s_ _ __111949493637
w,..Regt sistebarred,, 1..45  

2361tot guar 
Registered 2361

33
M
J
J
I 1
3'
MS
MN
33
D

J
PA
PA
3D
33

1
J 1
J J
J J
.1 .1
.11 D
3 3
J .1
J J
M S
A 0
mA NO

A 0
A 0
F A
A 0
M S
81 S
M 8
F A
jF Ai

M N

9 SA' O 

J D
.1 D
M S
M S
.1 D

13
A 0
A 0
MN
3 J
1 .1
J 3
3 J
Jr J
A 0
A 0
A 0
A 0

J
J 3
M S
M S

3
J D
3 J
M 13
A 0
F Aj 3

F A
J J
J D
Mar
A 0

J
MS
1 1
A 0
J D
3 1
A 0
3 J
J J

M1 DS

9 D

-a- -8119.4527 j 3

J J
M S
J 3
M S
J D
tol 8
J 1
F A
51 N

ii -iii
M N.1 J

A 0M N
  96 N

r As

.1 1
J 3
3 1
.1 J
A 0

M SA O 

FF AA
Q M
F A
1 A
F A
0j 3

j j
A 08

M S
J 3
1 3

221.

Friday,
Dec. 7.

Ma ASS
88% Sale
90 Sale
100% Sale
10218 10212
10058 10214

102%0714
_

88.4 89
8134 83
9614 97%
100 Sale
94 Sale
9912 100
9034

9618 _
105 1-0-814
10312 10512
991
2- 

_ _
9712 99%
94 95
90 9212
10518 10712
9012 91
10034 102
10412 

--

99. _ _
92% 9-3
7538 80
7434 75
3812 Sale
6212 Sale
7614 Sale

-9784 183-4
7214 Sale
70 7212
98 100
100 10112
101%
10718 1-0-8-3-4

9184 Sale

9912 Sale
9812 100
10084 10114
97 Sale
9118 Sale

103 1-6g4
9512 98
92 Sale

11012 gale311111.
89 gale

11314 11539
12258 Sale
10712 Sale
9034 03
100 103
9212 ____

8314 84

-9;1- ___
99%
9958 _ _ _ _
10134 Sale
8814 9014
10334 Sale

11112 Sale

1°O5 1.0 6i2 le1 1oio1-82
100 _
10112 103

__ loco
93 Sale
9734

8994873124 :8:1:1:2

63 Sale
56 6512
41 44
94 Sale
92 95
89% Sale
97 Sale
108% 110
88 Bale
9358 95
9578 -
9434 --
9434 — --
1814 Sale

99- 
_

101 10112
99%
9312 -9-3-12
10412 Sale
102 10314
10034 Sale
102 103%
10112 _
85 8-g7i
10112 _
_
94 85
90 91
100 Sale
91 92

____ 80%
84 9134
8518 8712
91

-9-87-8
81 Sale
100 Sale
10118 102
9114 9112
99 Sale

-9812 -8-93-4
86% Sale

18 den,
Range Cr
IASI Sale.

Loa High
8712 8912
8934 91
10014 101%
10218 10218
100 Nov'28
10234 Nov'28
9758 Apr'28
88% 88%
83 Nov'28
96 9612
100 10034
94 9412
100 Oct'28
9312 Sept'28
9718 June'28

9614 Nov'28
105% Nov'28
10634 Mar'28
9912 Nov'28
9912 9912
94 94
92 Nov'28
10614 10614
9012 91
100 Oct'28
104 Oct'28
10712 May'28
9212 9258
80 Nov'28
75 77
3812 4114
6112 6212
7614 78
85 Mar'28
8612 8812
72 7314
7212 7212
98 Nov'28
9934 Nov'28
10118 Nov'28
107% 10718

9034 92
89% 89%
99 9912
100 Nov'28
10112 10112
97 9918
9014 91%
90 Nov'28
10634 June'28
9512 Oct'28
9112 93%
9212 Nov'28
11012 11158
10912 Nov'28
88% 90
8734 Sept'28
115 11614
12212 123
10712 10712
9034 9034
10518 Oct'28
93 Nov'28

8312 Nov'28
85 Nov'27
95 Apr'28
99% Apr'28
9958 99%
10134 10134
8838 8838
103 10418
101 Nov'28
111 11134
100 Oct'27
10214 10212
100 100
105 10612
100 100
10112 Nov'28
10112 IN ov'28
15 Nov'27
93 93
98 Nov'28
9734 Oct'28
9412 Nov'28
89% Nov'28

63 65
65 Nov'28
40 Nov'28
9358 9512
9254 9234
8934 9114
97 98
11012 1101
88 8918
94 July'28
96 Nov'28
9514 Aug'28
9412 Oct'28
18% 181

10014 June'28
101 101
9858 Oct'28
9312 951
10412 105%
102 10314
10034 102
102 1033
88% May'27
8518 Nov'28
10534 July'28
9134 Nov'28
83% Oct'28
91 91
100 1001
91 9258

83 Mar'28
90% Mar'28
86 Oct'28
85 Nov'28
99 99
81 8212
99% 100
10112 10212
91 9114
99 100
9718 Aug'28
8818 8914
86% 86;

Nn
197
522
28
1

- -

49

26
43
31

_-__

_-_-

_-

10
25

3

45
296
72
146

13
51
3

1

39
5

164

2
86
10

- -
68

28

223

22
36
3
10

7
1
2
25

46

74
2
8
4

2

10

60
2
32
76
6

114

10

1

13
76
5
10
5

18
28

2
96
40
7
26
33

_
12
3

Range
Singe
Jan. 1

Low High
8512 93
87% 97%
98% 104%
100 105
9914 10812
10112 111
97% ON
79 9214
82 871,
9418 99
9678 1034
9118 IS
99 100
90% 91114
971s 9732

9518 9834
10312 11111
10634 1063.
94 10114
98 91114
9314 984
ggis 947.
10412 109%
8758 1545.
100 104
10014 109
10718 107%
92% 98
74% 854
72 8374
3812 821s
57 7212
73 9634
783e 88
86% 91
68 94.8
89 943.
98 1005,
99 10174
100 105
11412 115

877e 95'
88 88
9812 !DO
9578 104
100 10814
9514 10014
8318 90
8915 90
106 108
9511 9734
91 MN
9218 96
106 11918
106 11518
85; 98
8714 871,
113% 222

117% 127
104 1134
8778 94
10414 105;
9112 96;

81 90

-fir Ifni
997g 99%
98% 1021s
101% 107
87 94
10178 Ion
100 103'i
10712 115

foils
9912 10174
105 10914
100 10314
9814 103
9934 1011%

98 1004,
9714 10111e
9412 101
89% 94%

58 75
55 65
32 46
9314 99
9111 9711
891e 983s
9534 10114
108 11534
85% 90
931e 9912
96 96%
95% 93'
94% 09%
1714 SIN
10014 10111
100 10384
9814 10714
90 1034
104 109,4
101 10,511
9814 102%
102 107;

85- 89
1044 1055.
9114 9314
83% 884
89 9514
9734 105
88% 941.

83 83
903s 9034
831e 91
85 90
9852 101
7812 8718
9612 1111138
100 104
884, 941,
971g 101
9718 9712
8412 9102
8372 98

d Due May. e Due June. 18 Due August.
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3222 New York Bond Record-Continued-Page 5
BONDS

V. Y. 111TOCK EXCHANGE
Week Ended Dec. 7.

L4:64 Pries
2 I Friday.

Q.. Dec. 7.

Wars
Range or
Last Said. 41

,

*heeling & Lake Erie-
Ext'n & Impt gold 58 1930
Refunding 43413 series A.. _1966
Refunding 5s series B 1966
RR 1st consol 45 1949

Wilk & East lat gu g 58 1942
Wlll&SFlstgoldSs 1938
Winston-Belem S B 1st 45_ _1980
Wis Cent 50-yr 1st gen 4s... _1949
Sup & Dul clic & term let 4s '36

Wor & Con East 1st 434e_  1943

INDUSTRIALS

allamSExpresscoll tr g 4a__ _1948
Ajax Rubber 1st 15-Yr f 8s-1938
Alaska Gold M deb 85 A.._ _1925
--Cony deb So series B 1928
Albany Pert or Wrap Pap 88_1948
Allis-Chalmers Mfg deb 138_ _1937
Alpine-Montan Steel let 7e_ _1965
Am Agric Chem let ref s f 7348 '41
Amer Beet Bug cony deb 88_1935
American Chain deb e f Os_ .._1933
Am Cot Oil debenture58 1931
Am Cynamld deb be 1942
Amer less f deb be 1953
km Mach & Fdy f 88 1939
American Natural Gas Corp-
Deb 634s (with porch warr) '42

f/m Sm dr R 1st 30-yr 58 ser A '47
Amer Sugar Ref 16-yr 88._..1937

FA
MS
MS
MS
in
J D
S i
S i
MN
is

MS
5
M
MS
AO
N

M
FA
F A
AO
MN
AG
in
*0

AO
AO
'S

Am Telep At Teleg 0(810 44-1929 S J
Convertible 45 1938 M S
20-year cony 434s 1933M
80-year colltr 58 1946 5 D

Registered  J D
315-yr e f deb 58 1960J
20-year f 534a 1943 M N

Am Type Found deb 88 1940 A 0
Am Wat Wke & El col tr be_ _1934
Deb g 68 ger A 1975 M N

Am Writ Pap lat g es 1947J J
Anaconda Cop Min let Sc., -1953 F A

Registered 
lb-year  cmlv deb 78 1938 F A

Registered 
&odes Cop Min cony deb 75 _1943 :1 -  5
Anglo-Chilean at deb 78_ _1945 M N
A.ntilla (Comp Azuc) 7348_ _1939 J J
Ark & Mem Bridge & Ter 58_1964 SI
Armour & Co let 43411 1939i D
Armour & Co of De18318  1943 J
&woclated 0118% gold notes 1933 M
&Manta Gam L lst  1947 J 11
Atlantic Fruit 70 ctls dep_ ..1934 5 0
Stamped ON of deueeit  5 13

Ill Gulf & WI SS L col tr 68_1959 J J
Atlantic Rely deb be 1937 5 J
Baldw Loco Works lig 56_1940 N N
Baragua (Comp Az) 7248.. -1937 J
Barnsdall Corp Cs with warr_1940 J D
Deb (is (without warmnt).1940 S 0

Batavlan Pete gen deb 4345_1942 J J
Belding-Hemingway es 1938 J
Bell Telep of Pa Sc series B_ .19485 J

1st & ref be series C 1960 A 0
Berlin City Elec Co deb Cie 1951 5 D
Berlin Elec El & Undg 8.346 .1956 A 0
Beth Steel let & ref 55 guar A '42 M N
30-yr p m & imp f bs_ _ _1936 J J
Cone 30-year 8s series A.1948 F A
Cons 30-year 542eser B-1953 F A

Bing & Bing deb 8303 1950155
Botany Cons Mille 834s 1934 A 0
Bowman-Bill Hotels 75 1934 M 8
lYway & 7th Av let con Si,.  19435 0
Brooklyn City RR let bs____1941 .1 J
Bklyn Edison Inc gen be A...._1949 i J

Registered  J
General (ts series B 1930 3 J

stlyn-Man T sec 68 1968.1 J
Bklyn Qu Co & Sub con gtd be 41 MN

1st be stamped 1941 5
Brooklyn R Tr let cony g 4.2002.1
3-yr 7% secured notes_ _.1921 J J

tsklyntinEijstg4-le 1950 F A
Stamped guar 4-58 1950 F A

sklyn tin Gas 1st cons g Sc. _1945 M N
1st lien & ref 65 series A__ _1947 FA N
Cony deb 530 1938 .1

Buff & Susq Iron let e f 58-1932 J D
Bush Terminal 1st 48 1051 A 0
Consul bs 1955i .1

Bush Term Bldgs be gu tax-ex '60 A 0
By-Prod Coke 1st 5345 A_ _1945 MN
Cal & E Corp unif & ref 68_1937 MN
Cal Petroleum cony deb I 1581939 F A
Cony deb a f 65411 1938 MN

Camaguey Soy let if g 74-.1942 A 0
Canada S 8 L let & gen 88_  1941 A 0
OentDistTel1et3O-yr58.1943J 0
Cent Foundry let gf Sc May 1931 IF A

Central Steel lat g f 88 1941 MN
Certain-teed Prod 5148 A. _ _1948 PA El
Ceopedes Sugar Co 1st ef 730 M
Chic City & Conn Rye bsJan 1927 A 0
Ch L & Coke 1st gu g 58_1937 S J
Chicago Rys 1st 58 1927 F A
Chile Copper Co deb 5s 1947 1
Cin G&E 1st 131 4s A 1988 A 0
Clearfield Bit Coal 1st 4e 1940 J J
Colon 011 cony deb 88 1938 F A
Colo 1, &I Co gen s f be 19435 J
Col Indus 1st & coil be gu-1934 F A
Columbia G & E deb 58 1952 M N
Columbus Gas 1st gold Co._ _1932 J J
Columbus Ry P & List 4348 1957 3 J
Commercial Cable let g 45.. 2397 Q
Commercial Credit 110.-193 MN
Col tr e I 534% notes 19355

Ooromi Invest Tr deb 60. .1948 N S
omputing-Tab-Rec e f 88-194

Conn Ety &L lst&refg434s. .1951 3J
Stamped ruar4344 1961 J 5

Consolidated Hydra-Else Wore
of Upper Wuertemberg 74_1958

Goes Coal of Md 1st & ref 58_1950
ConsolGas (NY) deb 3348-194
Consun,eriGas of Chic Vu 58 1936

BM AO

10058
89 9058
9758 102
87 9078
68 Sale
10034 - - - -

83 Sale
91 Sale

8814 Sale
10358 Sale
8 14
312 10
98 Sale
9934 Sale
9312 Sale
10414 Sale
88 904,
99 Sale
6912 100
9534 Sale
94 944
10334 10414

9712 Sale
10014 Sale
104 Sale

9914 Sale
9878 9934
101 Sale
104 Sale

10518 Sale
10834 Sale
16412 Sale
9814 Sale
105 Bale
84 8512
10514 Sale

180 Sale

185 Sale
9458 Sale
82 84
10112 10212
93 Sale
9112 Sale
10212 10278
1034 -
1258 19
1258 _ _ _
78 Sale
101 Sale
10812 107
101 Sale
132 Sale
98 Sale
92 9134
9114 92
10412 Sale
10878 107
9412 Sale
9112 Sale
10134 10212
10034 Sale
105 Sale
102 Sale
9812 Sale
76 Sale
10112 Sale
73 Sale
8912 Sale
10434 10478

ionia 101
98 Sale
63 Sale
7218 80

105
9214 !gale
802 Sale
10818 Sale
11712 11858
380 385

8918
9978 100
103 Sale
10034 Sale
10312 10378
10212 Sale
104 Sale
97 9712
1024 1024
104 10412
9812 9912

12414 12412
86 Sale

9778
8312 88
10134 10312
8178 Sale
9814 Sale
8914 Sale
____ 78
110 Sale
100 101
944 Sale
9938 Sale
9818 Sale
9212 93

9958 Sale
9318 9518
984 Sale
105 10512
974 9814
974 Sale

Low Hioh

100 Sept'28
90 00
9712 Nov'28
8834 8914
68 6878
10058 10058
92 June'28
8212 8312
91 93
924 Mar'28

88 8858
10338 10334
14 Nov'28
812 Nov'28
08 98s
9934 10034
9312 9514
0418 105
90 90
9718 99
9918 994
9512 9534
94 95
10334 10334

9712
10014
104

9818
10114
10412

9914 9912
9818 Nov'28
01 101
04 10412 80
0258 10258 1
0518 106 99
0858 108 100
0412 105 5
9814 10038 22
10412 10534 34
88 86 21
10514 10512 218
10414 Oct'28
160 183 330
137 Sept'28
184 225 583
0412 95 1 39
85 Nov'28 -
10112 Nov'28 I
9238 93141 128'
9112 92 116
10214 10212, 34
10312 103121 1.
15 Nov'28
15 July'28 -
78 7878, 50
10078 101581 18
10612 10812 2
10034 101 1 371
133 14078 2041
9812 9938, 230:
9234 9378! 52
9012 Nov'28 --
10414 105181 43
107 107121 14

100.34 10134 9

9412 95 58
9112 9314 18

10034 10012 10
1002 105 119
10134 103 50
98 9812 27
78 7812 64
10058 101 3
73 73 7
90 Nov'28
10412 105 24
10538 Mar'18 - _ -
101 101 6

98 98 235
63 83 2
7118 7218 1
8814 Nov'27 --
13812 Nov'27 --
9212 95 11
9112 93'z 9
110412

N o1v0'8218 - 1_
385 386 40
9612 Nov'28 _
8812 Oct'28
99 100 8
10218 105 10
10034 1014 8
10378 10378 I
10212 10338 51
104 10418 22
97 98 7
10218 10218 1
10312 10312 1
9712 July'28 _ -

12414 12414 6
8512 87 34
9778 Nov'28 -
6312 6334 10
10218 Nov'28 -
8114 8218 52
96 97 75
8812 8914 54
90 Apr'28 _ _
10914 118 399
10018 101
9434 9538
99 1004

No.

7

5
2
1

12
16

29
3

10
49
22
13

30
5
20
22
1

46
64
46

188

-
1

2
15
131
2

93 Nov'28 _ _
87 Oct'28 _
9912 100 11
93 9334 11
9) 98 39
105 106 11
98 Nov'28 _
9712 9712 10

2 -1 97 Sale 97 971 3
5 0 76 Sale 76 7812 52
F A 108 Sale 106 10634 74
5 0 1014 10314 10314 10314 5

Consumers Powerlst rgi_ .._ _1952 M 11 104 Sale 104 104 18
Container Corp let de 1946 8 0 100 Sale 99 100 13

15-yr deb 5a with warr_ . .19431 D 9012 9034 9012 9034 14
Goat Pao &Bag MWs 6 hi- .1944 F A 9714 9814 9738 Oct'28 --__

Rang.
Sines
Jos. 1,

Low High

100 1004
90 10114
9712 102
8812 94
8712 794
10058 1044
92 93
8134 924
88 9812
92 921s

87 96
100 10914
314 14
31s 10
98 9914
98 1021%
08 981
104 1064
79 93
9018 1041.
984 100,
82 97
94 9512
10314 ,118

9714 9912
100 1025.4
10212 10e

984 100
9214 1001;
9954 10211
10314 100
10258 1044
10318 109
10434 110
10178 1013
973s 101.
10212 1093
83 931.
103 1081.
10414 105,
11014 187
137 137
120 241
92 10514
8014 96s
1014 104
9014 9414
874 94
101 1081.
1014 107
1214 16
16 16
7214 8211
977s 1088.
1064 10814
10018 10834
991t 15614
8978 9912
904 9438
90 OW.
104 1094
106 113
9378 98
9112 9712

1134*
99 103
10211 10674
9912 105
084 99
59 834
97 1054
68 81
90 9512
101 1082
1054, 1063
10012 1048

9814 1004
43 72
84 90

9218 100
8972 At•
104 111
116 11'1;
250 39634
934 102
88 9412
Q514 105
6914 I( 5
IOU 101P,
1034 105
954 105
96 10434
97 10114
10011 1032
104 10512
9718 9912

120 120
85 97
9778 105
614 89
100 1008
7814 85
9314 0714
8812 9012
871. 9u
991z 122
98 10214
94 9814
9814 102
0412 10(11.,
014 10()
77 8834
9312 10115
92 97
9512 99
104 10012
98 103
9838 102

901 100,5
78 8334
1004 107
100 10314
10t 108
88 1024
8914 9/ii2
79 (17%

BONDS
N, Y. STOCK EXCHANGE

1Veek Ended Dec. 7,

Copenhagen Telep eat 68-.1950 A 0
Corn Prod Refg 1st 25-yr sf58 '34 IN N
Crown Cork & Seal s f 88_ _ ..1947 J D
Crown-Willamette Pap 86_1951 J
Cuba Cane Sugar cony 78 ..19303 J
Cony deben stamped 8% _1930 J J

Cuban Am Sugar 1st coll 88_1931 51 113
Cuban Dom Sue let 7345_1944 M N
Cumb T & T lst & gen 554_1937
Cuyamel Fruit lst f Bs A __1940 A 0
Denver Cons Tramw 181 58...1933 A 0
Den Gas & EL 1st & ref et g 68'51 N N
Stamped as to Pa tax 

19Dery Corp (D G) let s f 7.. _194821 M NM13 S
Detroit Edlson 1st coll tr 58_1933 J

181 & ref 58 series A_July 194036
Gen & ref bs series A 19490  A 0
1st & ref 65 series B__July DI
Gen & ref 5s ser B 

Series C  9 
11

194

1955

Det United lat cons g 
4301-112 2 

J 
F A

Dodge Bros deb 6s MN

936

1940
Dold (Jacob) Pack lst 68 1942 M N
Dominion Iron & Steel be _ _1939 51 5
Donner Steel 1st ref 7s 

19Duke-Price Pow 1st 65 set A'6402 3 j51 N 
Duquesne Light 1st 4348 A_ _1987 A 0

East Cuba SUS lb-yr s f g 7348 '37
Ed El Ill Bkn 1st con g 48. _ _1939
Ed Elee Ill let cowl g bs 1995
Elee Pow Corp (Germany)830.50
Elk Holm Coal 1st & ref 8345.1931
Deb 7% notes (with warets '31

Egult Gas Light 1st con 58 _ _1932
Federal Light & Tr 1st 55.... _1942

1st lien s f bs stamped __ _ _1941
1st lien

Flat deb 78 (with warn  

11994u

F 

2fie stamped 
30-year deb Miser B 
Federated Metals s 7o f  

Without stock porch warraln99t34869..

Ft Smith Lt & Tr 1st g 513- ..199361 WI M eS
Fisk Rubber 1st s f 8s 

Frameric Ind & Deb 20-yr 7345'42 J I
Francisco Sugar 1st s f 7 %a_ _1942 PA N
French Nat Mail SS Linea 75 1949 .1 III
Gaa & El of Berg Co cons g 581949 J D
Gen Asphalt cony 613A 0
Gen Cable 1st s f 534e A _ _1993497 J J
Gen Electric deb g 3 %ii 

19Gen Elec (Germany) is Jan 
15'44 i A52

3 J
El f deb 834e with warr _ _ _1940 .1 0
Without waretsattach'd '40 J 0

Gen Refr 1st s f13sser A 

20-year s f deb fis  
Gen Mot Accept deb (ie 11993478Wi t NA
Gent Petrol 1st s f 5s 1940 F9 AA

Good Hope Steel & 100 75 _ _11994852 A 0
Goodrich (B F) Co 1st 13348. _1947 5 J
Goodyear Tired, Rub let 5s -1957 MN
Gotham Silk Hosiery deb (Is .1936.1 D
Gould Coupler let s f fts 1940 F A
GL Cons El Power(Japan)78_1944 F A

Great Falls Power 1st of 58_1994809 5M Nj
lst&genef(314s 

Gulf States Steel deb 5 %a_ _ _1942 J D
Hackensack Water 1st 45_ . _1199352 .1 1
Hartford St Ry 1st 48  

0 10 5

Havana Elec consul g Ss_ ... _1982 13 A
Deb 534s series of 1928_ _.1951 M S

Hoe (R) & Co lot 630 ser A_1934 A 0
Holland-Amer Line 64 (fiat) .1947 111 N
Hudson Coal lots f 5s ser A _1962 J D
Hudson Co Gas let g 50 1940 M N
Humble Oil& Refining 5145 1932 J 3
Deb

Illinois Bell Telephone 64-19°5367 5A I-1

Deb gold Si 

Illinois Steel deb 4348 1940,A 0
Ilseder Steel Corp at 75 
Mtge 
8*x 

MN

OA

Indiana Limestone 10 a 188_1:1946 999344681 

m NNA

Ind Nat Gas & 01158 
Indiana Steel 1st 5s 1952111 N
Ingerooll-Raml 181 58 Dec 31 1935'J J

Inspiration Coo copper 1334811992381!MA (P)
Inland Steel lot 1 1, s 

Interboro Rap Tran 1st 68-1988 5 J
Stamped  .5 I

Registered 
10-year lis..   1042 A 0
10-year cony 7% notes 1032 '3' V

Int Agile Corp 1st 20-yr bs _1932 41 11
Stamped extended to 1942 . _ . m N

Int Cement cony deb be 1948 61 b.
Internal Match deb 58 1947 M 14
Inter Mercan Marine s f 8s_ .1941 A 0
International Paper Loser 4.1947 11 J
Ref a f 8seer A 1956 15 8

Int Telep & Teleg deb g 434e 1952 5 1
Kansas City Pow & Lt 58- _1952 51 $

1st gold 434e Belles B 1957 1 J
Kansas Gas & Electric (18_ _  1952 1511 8
Kay5er (Julius) & Co deb b 49 '47 N 8

Kelly-Springt Tire 8% noten 11994381 51811 N8
Keith (B F) Corp 1st 88 

Keyston Tdep Co let 58_ . _1935 5 J
Kings County El & P s 5s_ _ .1937 A 0

Kings County Elev 151 g 4s 11994992 '48 °A
Purchase money 68. 

Stamped guar 4s 
Kings County Lighting 5o __ _11994549 j14. e

Kinney (GR) & Co 714 %notem19';5416 Jj OS
First & ref 61.01.  

Kresge Polind'n roll tr gs ..  1936 J f)
Lackawanna Steel 151 58 A . _1910 frn S

Lac (1a8 Lot St L ref &ext 88.1934
Coll & ref 554s series C. _ .1953

Lehigh C & Nay et 414s A.1954
Lehigh Valley Coal let g 55..1933

Registered 
let 40-yr gu 1st red to 4% 1933
Ist&ref st5s  1934
lat & ref of So 1944
1st ret s t
1st & ref of 5.1

(3
A

5

F A
1984 F A
1964

let & ref s f .58  1974 F A
Let Ave d, P F let all g 58  19931.1 8
Liggett & Myers robeeeo 7a  1944 A 0 121 Sale 121 121
58 1981 1 A 10212 Sale 102 103

Liquid Carbonic Corp /Ie 1941 I 4 1724 Sale 17212 188
boew'm Inc deb 88 with warr 1941 a 'I 11134 Sale 11114 11414

without otoek our warrants AA 1) 100 Sale 100 10058
lAulllord (P) co 7s _ .  1044 A 0 113 Sale 11214 114

Registered A 0 --------117 Apr'28
58   1951 1 4 904 92 90 9118
',chi 48 - . - - 1937 .1 P 9014 Sale 1014 9114

Price
Frtdat,
Dec. 7.

Wears
Rams 81'
5482 Sale

5(4 *
10012 Sale
10318 Sale
9958 Sale
102 10212
77 Sale
80 Sale
104 Sale
9734 Sale
102 103
994 Sale

jai"
100 ____
70 Sale
10134 103
103 Sale
105 Sale
10814 Sale
10434 105
10512 108
97 98
10278 Sale

88954 
88
100

98 9834
105 Sale 10412
9912 Bale ; 002

994 8a64 911163145 9 2

11012 114 11012
94 95 9458
91 Sale , 904
78 80 80
99 10012 100
9712 98 9712

Low Mob Ne
10012 10012 6
10318 10318 4
9958 10018 20
102 103 22
77 82 18
80 82 52
10312 10412 48
9714 98 38
102 10212 4
9612 100 7
76 Dee'27 --
0014 10112 14
0014 101 4
70 72 2
024 10312
03 104 12
0443 105 9
08 10812 22
0434 10512 13
0512 10558 18
97 Nov'28 --
0214 10412 448
8612 87 5
97 Nov'28 --
9834 9834 5

105 30
10012' 74

MS
3,

J
61 a
D

5
MR

10 *4 98 Sale 9734
61 9 104 Sale 10312
.1 0 9978 102 100
5 1004 Sale 1004
J /1 146 Sale 145

99671 44112

11012 4

9981 228
82 11

19080 28
9812 4
104 9
100 3

9612 Sale 98 

102 44
1968952 224325

11138 Sale 1114 11112 8
10438 Nov'28 --

16338 tale 10314 1004; 31
104 105 110418 104141 1
10112 10212 10112 102141 13
10214 - 105 July'28 - _ _
10638 Bale 1084 110 1 18
9918 Sale I 994 1004 58
9414 9478, 9458 Nov'28 _-
10234 Sale 20234 10378 10
121 12512 124
9978 Sale 994 9978 9
9314 Sale 93 9312 91
103 Sale 10258 103 156
10158 102 10112 102 I 15
105 107 105 105 2
0912 Sale 99 9914 16
10712 Sale 107 10718 30
93 Sale 924 934 134
100 Sale 100 10053 33
7112 7334 73 734 26
0812 Bale 98 9834 30
902 sale 9312 98 41
10514 Sale 1054 1057s 3
99 Sale 99 993 6

89 89 19
981
4- 

- 9818 Nov'28
83 8812 84 84 1
88 139 8878 69 I 8
90 Sale 90 92 '14
10114 Sale 10114 10112 8
86 Sale 88 87 131
104 10538 10412 102 6512 920
10112 Sale 10118 

10

100 Sale 100 10012 139
10334 Sale 10334 10443 41
9814 Sale 9814 9812 5
103 Sale 103. 103 6
92 9218 92 9212 14
9112 Sale 9112 9212 7
9912 ____ 97 993s 14
10434 Sale 10414 105 I 10

102 Sept'28 _ _ _
-611-2 Sale 9212 94 03
102 Sale 1014 102 17
7858 Sale 78 7912 214
78 Sale 7812 7914 271
78 781z 77 Nov'28
7818 7812 7812 80 11
100 Sale 9012 10014 114
9212 934 9212 9212 1
83 85 84 Nov'28 _
10212 Sale 1024 108 354
98 Sale 9712 984 101
9458 95 101 102 33
9458 Sale 9412 95 24
974 Sale 98 9812 88
9414 Sale 94 9814 79
10334 Sale 10334 10414 33
10014 10012 10114 Nov'28 - -
10514 10512 10514 10534 20
132 Sale 13312 139 81
94 9512 95 95 6
110 Sale 110 1104 22
92 2412 9312 Nov'28
10358 103 Oct'28
130 __ - 130 Nov'28
8018 Bale 8018 8112 6
79 Sale 79 81 15
10514 10834 108 10514 12
111312 11714 11812 Nov'28
104 10512 105 105 2
104 Sale 104 10415
102 Sale 110212 10212 13

10078 102 10012 10034 9
10412 Sale 104 10514 18
9914 9912 9112 9912 4
101 Sale 101 101 1

100 Oct -8 --__
94 -97 I 97 Aug'28

101- 
101 Sept'28

_ _ _ 07 98 Nov'28 _
9358, 9558 Nov'28
94 1 94 Nov'28

_ _ _ 0258 96 Sept'28 _ _
3714 May'28 _

-
31
8

5(1
24
40

8
37

Low IRO
99 10214
100 1031a
9818 1004
10114 10314
87 93
6558 97
10314 108
97 1014
997a 10414
9812 101

-gig 103
99 103
504 78
10014 10378
102 10514
10114 1004
106 110
1017a 107
10212 1071.
95 974
8834 10914
8078 88,.
86 101
90 100
10314 1067s
PS 1011

79 105%
9814 99
10814 1174
9314 9911
90 99
74 91
99 10212
96 10844
95 101%
100 105%
97 105'
95 102
10014 174
91 99%

1111 120
8912 1041%
103% 11012
104 11051
101 108%
105 1874
106 117
991a 101
9412 98
03 10404
117 12611
9612 101%
92 9611
0114 1044
98% 102%
02 10134
98 108
08% 10811
89% 98
99% 103
69 824
97 10114
92% 98
10411 106%
9614 101
87% 924
954 964
81 98
68 7814
90 991.
001s 104).
811 96
-0014 109
10014 1034
98 10111
/0314 198%
913 1014
9874 1034
9112 924
884 1014
97 10011
10212 1054
101 104
914 941s
100 1024
7411 884
74% 864
7614 88
70 90
9614 1084
90 we
77 8814
9412 108
91314 10012
101 1084
9414 10258
97 10514
924 984
10218 1064
10014 1054
10415 1064
10514 148
88 10)
106% 110%
9312 99
10214 1074
125 185
8058 011,
7934 004
100 1074
11414 120
105 10814
10212 105%
10012 105%

99 104%
102% 106
9912 101%
97 1021.
100 101
97 97
101 102
98 10411
95% 101%
94 1001/
94 9944
85 87%
120 127
agis 1054
118 208
105% 11444
99 1021:
104 118%
117 117
8174 9814
8858 9711
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DONDE
N. Y. STOCK EXCHANGE

Week Ended Dec. 7.
'8 I
0413

Price
Friday,
Dec. 7.

Weal.
hangs or a
last Salo c%4%

Saws
Mace
/as. I

Louisville Gas & El (Ky) 58_1952 MN
Louisville Ry let cons 5s____1930.7
Lower Austrian Hydro El Pow-
1st f 61411 11444 F A

McCrory Stores Corp deb 51041 3 D
Manati Sugar let s f 7%8_1942 A 0
Manhat Ry (N Y) eons g 48.1990 A 0
2d 48 2043 J D

Manila Elea Ry & Lt 1 58_ _1953 01
Marlon Steam Shove gf tie _1947 A 0
Mfrs Tr Co Ws of partic in
A I Namm & Son 1st 6s...1943.7 D

Market St Ry 78 ser A April 1940 Q
Meridional El let 75 1957 A 0
Metr Ed let & ref 50 ser C 1953 .1
Metr West Side El (Chic) 40_1938 F A
'flag Mill Mach 70 with war_1956 J D

Without warrants  J D
0415-Coot Petrol 1st 6344_1940 m
Midvale Steel & 0 cony f 58 1936 M 8
s411w El Ity & Lt ref ds ext 4%8'31 J J
General & ref 5s series A--1951 J
let 44 ref 60 series B 1961 J D

Montana Power 1st 58 A....1943 J
Deb Es series A 

Montecatini Min &Agrio- 
1962 D

Deb 78 with warrant8 1937 1 J
Without warrants  J J

Montreal Tram let & ref 58__1941 J J
Gen & ref s 58 serial A___1955 A 0

Seriee B 1966 A 0
Monis & Co let s 4.14s 1939 J J
Mortgage-Bond Co 4s ser 2..1966 A 0
10-25-year 58 series 3 1932 J J

Murray Body let 6/44 1934.7 D
Mutual Fuel Gas let gu g 50_1947 MN
Mut Un Tel gtd (is ext at 5% 1941 M N
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 40__.1951 J
Nat Dairy Prod deb 548_ _1948 F A
Nat Enam & Stampg let 50_1929 J D
Nat Radiator deb 61.48 1947 F A
Nat Starch 20-year deb 68. .19303 J
National Tube let s f 5s__ _ _1952 M N
Newark Canso! Gas cons 58.19483 D
New England Tel & Te158 A 1952 J D
1st g 4%0 series B 1961 MN

New Orl Fub Serv Ist 58 A_ _1962 A 0
Mat & ref Miseries B 1965.7 D
Y Dock 50-year lert g 48-1951 F A
Serial 5% notes 1938 A 0

N It Edison let & ref 6144 A_I941 A 0
let lien & ref 58 series B 1944 A 0
Y Gas El Lt H & Pr g 58_1948 J
Registered 

Purchase money gold 48..1949 F A
NYLE&WC&RR510_1942 MN
NYLE&WDock&Imp5819433 J
NY&QEIL&Pletg 5a..1930F A
N Y Rye let R E & ref 40_1942 .1

Certificates of deposit 
30-year ad.' Inc Ss__ _Jan 1942 A 0

Certificates of deposit 
______-  N Y Rye Corp Inc 6s_ __Jan 1965 Apr

Prior lien 6s series A 1965 J
N Y & Mehra Gas let Sc A_ _1951 M N
N Y State Rys 1st cons 4148_1962 MN
Ist cone 8148 /wilco B 1962 MN
Y Steam let 25-yr 68 ser A 1947 M N

N Y Telep let & gen 8 f 43.44_1939 MN
30-year deben a f 60_ _Feb 1949 F A
20-year refunding gold 68_1941 A 0

N Y Trap Rock 1st 6s 19463 D
Niagara Falls Power let 58..1932 J
Ref & gen tis Jan 1932 A 0

Slag Lock dr 0 Pr 1st 68 A._1955 A 0
Norddeateche Lloyd (Bremen1-
20yrat6s 1047 MN

!Nor Amer Cem deb 6340 A 1940 M S
No Am Edison deb 58 ser A.1957 M
Deb 5%eserBAug 15.1963 F A

Nor Ohio Tree & Light 6s_ _ _1947 M 13
Nor States Pow 25-yr 50 A_ _1941 A 0

let & ref 5-yr 6s series B..1941 A 0
North W T 1st fd g 41.48 ortd_1934
Norweg Hydro-El Nit 53.44_1957 M N
01410 Public Service 714e A 1946 A 0

let & ref 78 series B 1947 F A
4/1110 River Edison let 6s_  1948 1 J
Old Ben Coal 181 65 1944 F A
Ontario Power N F let 58 1943 F A
Ontario Transmission let 58_1945 M N
Oriental Devel guar 60 1153 111 8
Extl deb 5348 1111 ctfs 1958 MN

Oalo Gas & F...1 Wks extl 58_ _ 1963 M
5348 946

Otis Steel let M 60 set A _ _1
1
941 118 S

Pacific G118 at El gen & ref 5s 1942 J J
Pao Pow & Lt let & ref 20-yr 58'30 F A
Pacific Tel & Tel let 50 19373
Ref mtge 58 series A 1952 MN

'an-Amer P & T cony e 168_1934 M N
let lien CODY 10-yr 78 1930 F A

Pan-Am Pet Co(of Cailoonv 68'40 3 D
Paramount-B'way let 5348_1951 J
Paramount-Fam's-Lasky 68_1947 D
Park-Let lot leasehold 63.40_1953 1
Pat & Passaic G & El cons 501949 M S
Pathe Etch deb 78 with warr 1937 M N
Penn-Dixie Cement 68 A_ __ _1941 M S
PeOp Gas C let cons g ils 1943 A 0
Refunding gold 60 1947 M S

Registered  M S
pnliadelphia Co sec he ser A.1967
phila Elec Co let 4145 1967 M N
Phil& & Reading C & 1 ref 58_1973 J
Phillips Petrol deb 5145 1939 J D
Pierce-Arrow Mot Car deb 881943 111 8
Piereft OH deb 80. _Dec 151931.7D
Pillsbury Fl MI118 20-yr 60_1943 A 0
Pirelli Co (Italy) cony 78_ _ _1952 M N
Pocab Con Collieries let 8 f 581957
Port Arthur Can & Dk 68 A_1953 F A

let M 60 series B 1953 F A
Portland Elec Pow let 68 13 1947 61 N
Portland Gen Elec let 5e 19353J
Portland Ry let & ref 5s 1930 M 14
Portland RV L & P 1st ref 50_1942 F A

Ist lien & ref tle series B 1947 NN
let lier. & ref 7148 series A 1946 MN

Porto Rican Am Tob cony 60 1942 1 1
Postal Teleg & Cable co1158 1953 J
pressed Steel Car cony g 58_1933 J
Prod & Ref s f Re (with war) _1931 D

Without warrants attached_ G
Pub Bevy Corp N .1 deb 4%8_1948 F A
Pub Serv El & Gas lgt & ref 50 '65 D

1st & ref 4%s _ 1067 D
punts Alegre Sugar deb 78_1937 J

BM AO
1035  104
-_-- 9434

8514 Sale
100 Sale
97 Sale
6712 Sale
____ 6312
9634
99 100

10414
9613 Sale
9714 Sale
103 104
---_ 7678
9434 9534
91 9174
105 Sale
100 Sale
9914 Sale
10254 --
10058 10112
10212 Sale
99 9938

11734 Sale
94 Sale
9878 Sale
98'4 --
9814 ____
8712 Sale
82 90
9712 Sale
10112 10218
10112

56 57
9814 Sale
101
79 Sale

10414 Sale
10354 10514
10614 Sale
10012 Sale
97 Sale
97 Sale
86 Sale
8812 Sale
115 Sale
1034 Sale
10714 Sale

9414 95
100
10014
10014
56 62

24 3
1814 Sale
8612 8912
10553 Sale
4254 Sale
57 Sale
107 Sale
100 Sale
11054 Sale
10714 Sale
100 Sale
103 104
10214 Sale
10334 Sale

Low
10358
9434

Hiss
10414
9484

8514 8512
9934 10012
97 10018
674 683
6312 Oct'28
99 Nov'28
99 99

10414 10438
9614 9678
9612 98
10378 Nov'28
7712 Nov'28
97 Nov'28
92 9434
105 105
9934 10012
9914 101
10252( 10258
101 102
102 10314
10012 10134

11734 1214
9334 9478
9878 99
9814 Nov'28
9858 Sept'28
8712 88
82 82
9712 97611
102 102
102 Oct'28
10434 July'28

Nc.
18
5

18
16
35
24

5

11
17
12

50
84
16
1
47
24
32

84
168
17

23
10

• 11
36

5634 58 7
9812 99 197
101 Oct'28
7712 79 50
100 Nov'28
10378 10434 26
104 104 1
10618 10638 18
10012 10012 21
9614 9714 53
97 9714 39
8512 86 6
8812 9038 41
11434 116 53
10312 10414 9
107 10738 20
110 Apr'28
9412 9438 8
10258 Oct'27
100 Aug'28 -
10018 Nov'28
62 Nov'28 - -
.58 June'28
4 Mar'28
3 Oct'28 _
18 20 85
864 Nov'28
10558 10638 18
4258 47 43
57 57 2
10612 107 6
9912 10012 31
11018 111 18
10634 10778 54
100 101 19
103 103 5
10214 10312 5
10334 10378 42

93% Sale 9278 9312 54
70 Sale 6934 7034 76
10034 Sale 10012 101 108
10134 Sale 10114 1024 133
103 Sale 103 10338 11
10014 Sale 10014 101 31
10514 Sale 105 10512 27
____ 9938 99 Oct'28
9214 Sale 913 9212 47
11218 113 112 Nov'28 _-
11434 11514 11434 115 I 10
106 10612 10612 10638 5
92 93 92 92 I 3

10214- -
__ 10214 Nov'28

10118 10334 1017e 10312 18
9714 Sale 9718 973 11
90 Bale 90 9018 67
934 Sale 9214 934 46

100 Nov'28
10058 Sale 10058 10114 59
103 Sale 103 10312 31
9934 100 9978 10018 25
10234 10312 10258 103 19
104 105 105 10514 13
105 Sale 105 106 44
10412 Sale 10414 10412 19
9634 Sale 9634 9938 66
101 Sale l001 10112 34
10014 Sale 100 10034 43
9534 Bale 9584 96 16
10312 10533 104 Oct'28
7912 Sale 79 81 38
94 Sale 94 9612 36
1123e 116 1l33e 11338 5
10412 Sale 10413 10512 4

04 Apr'28 _ _ _ _
99 Sale 99 
9813 Sale 9813 9914 82 1674
93 96 9234 93 15
9334 Bale 9312 9434 150
10614 Sale lOO1e 10614 15
10438 10578 10434 10434 10
10434 Sale 10484 105 4
117 Sale 1191z 121 44
9412 Sale 9413 9414 3
10414 10512 10458 105 12
____ 105 104 Nov'28 _ _
103 Sale 102 103 9
100 10038 9954 9934 2
97 97e 97 97 7
9938 Sale 994 995(1 49
103 10478 0218 Nov'28 _
10714 10712 10718 10714 3
100 Sale 100 106 626
9412 Sale 94 95h 97
9512 Bale 9513 100 108
11114 

- 
_ 1034 Sept'28 _

111 11-i 111 111 1
15612 Sale 1S61e 17512 982
10334 105 104 10414 14
9913 100 9912 100 52
9312 Sale 9312 96 30

Lore High
10054 10632
9434 2812

85 9112
9858 10252
91 1095,
67 7712
60 7114
96 1034
99 102

10312 100
96 100%
9614 1004
10014 105
7713 use.
964 103
8912 9812
10412 1061,
9834 1020.
97% 1064
10212 1060.
9914 1034
0034 1061,
99 1116

100% 13112
93 101%
9814 1021,
98 1017.
98% 1004
854 885.
82 8112
96% 91.4.
905s 102%
102 1..7
1024 104h

56 65
9578 0624
101 10412
734 101
100 10014
192 10514
102 108
10518 1114
9912 106
95 1013
954 1(111,
84 90
88 94
118 t19
103 106
10558 1113,
110 110
9218 98%

Rio" 1031,
9874 1014
62 6284
58 60
2'4 4
24 4
1354 32
7538 944
104 109
3784 50
4874 7438
106 1094
994 10314
10934 1115
106 109
9184 10313
10014 10434
1024 10614
101 10434

92 9434
69 91
99 103
10114 1024
)00 ,(01
9978 104
104 107
9712 106
90311 9414
112 11634
11434 118
14442 :01.‘

87 96
1.0058 1061.
1005s 104114
9618 105
90 9012
9038 93%
100 100
9738 10178
1004 (145(.,
9912 791
10212 106
102 ',OS
10288 108
10818 1044
9138 1001
9878 104
98 10284
8912 10214
102 1071.
50 638
9312 103
1133s 120
102 mai.
104 194
97 101s.
97% p.14.
SI%
914 95
904 108
10414 10634
1034 iro
994 129
934 961,
10384 10684
10334 106
100 10544
99 1034
97 ih;84
98 10184
100 1048.
10688 MR
9912 106
93 9718
90 116
110114 116
1111,8 1 121,
116 177
102 10588
99 10118
9313 107

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 7.

Pfltd
Friday ,
Dec. 7,

Week'S
Rag or
Lase Sale.

Pure 011sf os% 80148---1937
Purity Bakeries 51 deb 58___1948
Remington Arms Os 1937
Rem Rand deb 510 with war '47
Repub & S 10-30-1r 58 L-1940
Ref & gen 5140 series A-1953

Reinelbe Union 78 with war. 1946
Without ittk porch war_1946

Rhine-Main-Danube 78 A_ .A950
Rhine-Westphalia Elec Pow 78'50

Direct mtge 66 1952
Cons m 6s of 1928 1953

Rime Steel lets 175 1955
Rochester Gas & El 70 ser 8_1946
Gen mtge 5140 series 0-1948
Gen mtge 4 Hs series D 1977

Reel' dr Pitts C&I pm 58_1946
St Joe By Lt & Pr let 55.-1937

F

N
MN
AO
.33

MN
MN
FA
FA

MS
MS

MS
N

MN

St Joseph Stk Yds let 4148._1930 .1 .1
St L Rock Mt & P 58 stmpc1.1955 .1
St Paul City Cable cons 58....1937 J
San Antonio Pub Serv 1st 68.1952 1 .1
Saxon Pub Wks (Germany) 7e '45 F A
Gen ref guar 6%8 1951 M N

&hole° Co guar 614s 19463
Guar s I 6140 series B 1946 A 0

Sharon Steel Hoop 8 f 53.40.1948 M N
Shell Pipe Lines f deb 58 1952 51 N
Shell Union Oil 0 I deb 58...1947 N N
Shtnyetau El Pow let 6140-1952 J D
Shubert Theatre 6s.June 15 19423 D
Siemens & Halske e f 75 1935 1 J
Deb f 6148 1951 MS
f 634s allot etfe 50% pd .._'51 MS

Sierra & San Fran Power 50.1949 F A
Neale Eiec Corp s f 6140___._1946 F A
Silesian-Am Exp coil tr 7s 1941 F A
Slums Petrol 0% notes 1929 MN
Sinclair Cons 011 15-year 78_1937 SI

let lien ea 68 series D___ _1930 Si S
let lien 6148 series 1) 1938 D

Sinclair Crude 0115148 ser A.1938 3 41
Sinclair Pipe Line s f 50 1942 A 0
Skelly 011 deb 5%e 1939 M S
Smith (A 0) Corp let 610-1933 N N
South Porto Rico Sugar 7s_1941 .1 0
South Bell Tel dr Tel 1st .1 581941 J J
Southern Colo Power 68 A_ _1947 1
Erweet Bell Tel 1st & ref 541_1954 F A
Spring Val Water 1st g 50 1943 61 N
Standard Milling let 58 1930 M N

let & ref 5150 1945 M
Stand Oil of N J deb 5s Dec 15 '46 F A
Stand Oil of NY deb 4140-1951 .1 0
Stevens Hotel let as series A _1945 .1 1
Sugar Estates (Oriente) 75_1942 M S
Superior 011 1st f 78 1929 F A
Syracuse Lighting 1st g 50-1951 3 D
Tenn Coal Iron & RR gen 56_1951 J
Tenn Cop & Chem deb 60_1941 A 0
Tennessee Eke° Pow let 6e..19473 D
Third Ave 1st ref 4s 1960
Ad) Inc 50 tax-ex N Y Jan 1960 A 0

Third Ave RI let g 58 19373 J
Toho Elec Pow let 78 1955 Al 8
6% gold notes_ _ _July 15 19293 1

Tokyo Elec Light Co. Ltd-
1st 88 dollar series  1953 J D

Toledo Tr L & P 514% notes 1930 J J
Tranacont LW 6545 with war 19383 J
Trenton & El let g 5a......1949 Al
Trumbull Steel let Cf 6s_  1940 MN
Twenty-third St Ry ref 58_1962 3 J
Tyrol Hydro-Elec Pow 7540_1955 N N

Uilgawa El Pow Sf 78 194561 8
Undergr'd of London 4%8..1933 J
Union Elec Lt & Pr (Mo) 50_1932 M S
Ref & eat 58 1933 61 N

Un E L&P(III)Ist g 6 48 ser J
Union Kiev Ry (Chic) 58_ _1945 A 0
Union 011 let lien f ter 19311 J

30-)T ils series A....May 19421' A
1st lien s f 58 series C_ Feb 1935 A 73

United Biscuit of Am deb 60.1942 M N
United Drug rag 25-yr 5a...1953 M
United Rys St L letgle....l9343 J
United SS Co I5-yr 68 1937 M N
Un Steel Werke Corp 6%8 A-1951 I D
With stock pur warrants  J D

Series C without warrants  I D
With stock per wamtnts  J D

United Steel Wks of Burbach
Esch-Dudelange ef 78._ _ _1951 A 0

US Rubber Ist & ref 50 ger A 1947 / J
10-yr 714% secured notes.1930 F A

U 8 Steel Corp f Coupon Apr 1963 MN
f 10-60-yr5s1Regis.. Apr 1963 MN

Universal Pipe & Rad deb eal 1936 J D
Utah Lt & Trac 1st & ref 58. _1944 A 0
Utah PIMP: & Lt 1st 58 1944 F •
Utica Elec L & P Ist s f g 58_1950 /
Utica Gas & Elec ref & en 5s 1957 3 J
Utilities Pawer • Light 5%8_1947 J D
Vertientes Sugar let ref 75_1942 J
Victor Fuel let or f 53 19533 1
Va Iron Coal & Coke let g 50 1949 m
Ve, Ry & Pow Ist & ref 58_ _ .19343 1
Walworth deb 6145 (with war) '35 A

let sink fund ge series A_ _ _1945 A 0
Warner Sugar Refin let 78_1941 D
Warner Sugar Corp let 78_1939 1 J
Wash Water Power s f 50_ .._ _1939 .1 1

Bid Ask
9934 Sale
9414 9434
100 Sale
94 Sale
10058 10212
70714 sale
104 Sale
9614 Sale
10014 10134
10178 Sale
2018 Sale
9314 Sale
92 Sale
108 Sale
106 107
10118 Sale

9518 Sale

Low
9934
9418
9978
9314
10112
101
10318
96
10112
10112
90
934
92
108
106
10118
90
9518

H184
10034
9434
100
94%
10134
10134
10312
9612
10112
102
9012
9434
9212
10914
10614
1014
90
954

ix
:14

No
73
22
22
213
7
31
24
23
11
11
24
115
13
8
9
1
1
1

9834 ____ 9838 Nov'28 _
76 Sale 76 7634 4
92 9714 92 Nov'28 _ _
10558 108 106 10612 2
9914 Sale 9914 10014 62
9414 Sale 9312 9414 36
10112 Sale 10158 10212 8

9814 10112 10212 2
97 9714 8814 0812 3
968 Sale 9634 9712 84
9812 Sale 9812 9834 128
90% Sale 9014 91 30
91 Sale 91 9214 36
10134 Sale 101 10144 16
106 Sale 106 10614 29
10554 Sale 10513 10658 226
101 Sale 101 101 47
9038 Sale 9038 9012 2
9712 99 98 99 18
100 10334 101 Nov'28
104 Sale 103 104 87
9934 Sale 9914 1004 117
10112 Sale 10112 102 58
9712 Sale 9712 98 64
95 Sale 9434 9512 32
93% Sale 9312 9414 18
10134 102 10134 102 5
10614 Sale 106 106 6
10334 Sale 10384 10454 7
10418 Sale 10418 10418 8
10312 Sale 10312 10414 33
9912 

_- 
10018 Nov'28

100 10018 9978 10012 13
____ 10312 103 103 1
10274 Sale 10212 103 98
98 Sale 97 98 100
9953 Sale 9914 100 22
97 9712 9712 9778 10
____ 102 100 Nov'28
10612 ____ 107 107 30
10212 __ 10212 10234 3
111 Sale 110 11312 150
10672( Sale 10614 10678 61
6614 Sale 66 6613 94
62 Sale 6158 63 24
65 6612 964 96521 12
984 Sale 9814 9912 38
9918 Sale 994 9938 66

90% Sale
10014 Sale
102 Sale
10234 105
10212 10234
____ 60
994 Sale

9812 Sale

ioois 1611-
70712 sale
70212 Sale
8712 891
10112 

- 
_

109 70914
100 sale
0034 Sale
96 Sale
82 Sale
98 9878
8918 904
90 Sale

-91- gilW

9014 9074 247
100 10038 14
10134 1047s 300
10434 June'28 _ _
10214 10234 44
61 Nov'28
9£18 994 7

9812 9912 21
9534 Mar'28
10133 10138 1
10058 10112 8
10212 10314 6
8712 Nov'28
10138 Nov'28
10878 10878 2
9912 100 18
9934 10012 29
95h 9734 157
82 82 10
9712 Nov'28
9812 92 42
894 9178 41
00 9312 18
9012 9012 2

104 1041 104 10412 19

108084 ;8 Sale 
8834 9012 224
10012 101 98

10718 Sale 107 10778 137
70614 7064 1

8814 90 88% 90 36

10906 Sale 
96 984 15
100 101 18

10514 Sale 10514 10514 3
10512 10712 10612 1064 1
9314 Sale 9314 94 100
98 Sale 97% 9812 23
35 43 4212 Nov'28
82 83'z 82 Nov'28
10012 Sale 10014 10133 31
9114 937 9012 948 13
9012 Sale 9012 9112 11
106 lOS7s 106 Nov'28 _ _
8413 88 88 88 14
10213 10312 10254 1025* 4

Weetches Ltg g 68 stmr/d 05 19503 D 10412 Sale 10412 10412 4
West Penn Power ser A 56_1946 M B 10212 103 10212 103 

series E   
4

1st 58 1963 16 104 Bale 104 1054 13
let 5140 series F 1953 A 0 10518 ____ 105 Nov'28
let sec 56 series 0 1956 1 D 10234 Sale 10214 10314 5

West Va C & C let 68 19503 J 3514 Sale 35 41) 21
Western Electric deb 55-1944 A 0 10234 Sale 102 102% 40
Western rUn61:nscoll tr cur 58_1938 .5 J 103 Sale 103 10418 4
Fund & real eel g 4140 1950 M N 9834 Sale 9834 100 7
 19381' A 11058111 11018 1107* 23

25-year gold 55 1951 D 10234 Sale 10212 1034 32
West'h'se E & M 20-yr g 58_1946 M S 104% Sale 10312 10433 68
Westphalia tin El Pow 6,1 .1963.7 J 86 Sale 88 88 40
Wheeling Steel Corp 1st 5140 1948 J 1 100 Sale 100 10133 8
White Eagle Oil & Ref deb 5%8'37
With stock purch warrants__ 61 El 10514 Sale 1054 107 207

White Sew Mach 6s (with war)'36 J 133 Sale 133 13614 3
Without warrants  9712 Sale 97 9774 1 22

Wtekwire Spen St'l 1st 70_1935 1 1 4012 4134 4612 48 24
Wickwire SP SC1 Co 70.Jan 1935 MN 4012 Sale 4012 4812 62
Willys-Overland s f 6148_1933 1.1 S 10212 Sale 10238 10212 10
Wllson& Co let 25-yr 0 f 68_1941 A et 1027e Sale 10212 103 25
Winchester Repeat ArmsThis '41 A 0 10712 - - 10713 10712 4
Youngstown Sheet & Tube 531978 1 J 1005e Sale 1005* 10078 135

Ass I
Mum
Jas. I.

Low Heel
974 10284
924 9558
97 101
92 9714
9934 10614
10012 105
10318 11104
96 102
10018 104
100 102%
894 94
93 94h
92 98
10714 114
104 10/312
10118 103
90 90N
94 91114

96 99
76 1914
91 9811
105h 1094
99 1084
9312 98
10012 10512
100 105
9512 9834
934 9833
9478 1001,
9014 9184
88 94?
99 104
10416 112
10484 10733
9814 105
9082 90
96 102
9814 18816
100 10414
9714 10014
9514 102h
9414 9934
93 9784
9133 9614
101 19312
105 11014
10212 1064
102 1974
10214 1971.
9912 10212
9884 10118
10214 1/1412
10218 104
9384 9812
9712 10218
97 10114
100 110
105 110
10133 10014
10118 118
105 10814
66 73
5534 7274
9bh 10113
98 10074
98 100

90 9214
99 10114
100 107
10434 10716
101 10312
664 6814
9874 1004

97 103
954 9014
100 103
100 103
101 10414
6712 9484
9958 102
108 1124
9712 102
9878 1024
95 10014
81 854
95 101
8912 9633
8914 971
90 96
8974 9814

10214 106
8334 961s
100 1054
106 109%
taste 108%
5812 98
94% 1004
9884 1038s
105 1084
1044 112
9314 944
97 101
42% 63
82 9188
0912 102
82 964
80 9611
i051s 10773
841s 98
10284 105
10411 1091.
101 10E
102 ICH
10114 WE%
Al', 105
35 60
10154 105
100 1054
96% 10315
10834 1114
10114 1061.
10134 106
86 9112
9918 10486

93N 10712
122 17614
97 104
28 6.02
26 53
10116 1031s
100 10514
106 1081
99h 10114
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Outside Stock Exchanges
Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, Dec. 1 to Dec. 7, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores • 84 655 10% 58,987 634 Dec 20 Feb
American Milling 10  22 27 640 1055 Jan 27 Dec
American Stores • 894 894 9555 21,716 64 Jan 1014 Nov
Bank of No Am & Tr Co100  455 475 137 453 Nov 503 Apr
Bankers Sec Corp pref_ _50 6635 6555 724 6,400 6555 Dec 75 Oct
Bell Tel Co of Pa pref_ _100  11655 1164 375 11435 July 1185( Oct
Bornot Inc   10 10 100 855 June 14 Feb
Budd (E G) Mfg Co • 37% 37 39 9,800 17 Aug 3935 Nov

Preferred 58 58 59 480 41 Aug 73 Mar
Budd Wheel Co 35 35 3955 1,300 25 Oct 45 Nov
Camden Fire Insurance 31 324 1,200 2755 Jan 394 May
Commonwith Cas Co_ _ _10  304 3035 200 2555 Oct 354 Mar
Consol Traction of N J 100  57 59 344 504 Aug 62% Mar
Cramp Ship & Eng., _100  335 34 400 1% Feb 14 Jan
Curtis Publishing Co com _*  218% 219% 322 210 Nov 2214 Nov
Electric Storage Battery100  9455 964 2,145 69% Jan 99 Nov
Fire Association 10 53 5255 554 7,000 464 Oct 85 Apr
Horn & Hard(Phila)com_• 23255 230 23835 150 20555 Aug 240 Nov
Horn Se Hard IN Y) corn _*  5935 63 2,600 52 Feb 64 Mar

Preferred 100  107 107 130 105 Oct 110 Mar
Insurance Co of N A __ _ _10 8134 8034 86 4,100 68 Aug 1044 May
Keystone Telephone_ _ _ _ 50  64 6% 300 3 Jan 7 Jan
Lake Superior Corp..... .100 14 13% 164 6,400 3 Jan 1815 Nov
Lehigh Coal & Nay 50 154 15055 165% 10,600 10535 Feb 171 Nov
Lit Brothers 10 254 2555 2655 3,510 2254 Jan 29 June
Manufact Cas Ins 67 67 69 2,700 47 Sept 71;5 Nov
Mark (Louis) Shoes Inc_ _* 3% 355 34 1,000 3 July 224 Jan
Minehill & Schuylk Hay 50 5535 5555 10 54 July 584 May
North East Power Co_ _ _•  44% 49 19,300 2055 May 56 Nov_
Penn Cent L & P cum pfd * 79 79 79% 96 79 July 82 May
Pennsylvania RR 50 7055 7455 48,500 6134 July 73 Apr
Pennsylvania Salt Mfg_ .50  100 100 200 92 Jan 1094 Jan
Penn Traffic 24  2 2 600 14 Apr 2 Nov
Phila Co, 6% pref 50  52 52 100 51 Oct 5655 Nov
Phila Dairy Prod pref   95 95 158 90 Mar 97 Oct
Piffle Electric of Pa 25 8255 824 200 6555 Jan 864 Nov
Fiala El Pow rects 25 344 3355 3435 7,700 22 Jan 3555 Oct
nits Rapid Translt__ _50  5255 53 1,296 504 May 61 Apr

7% Preferred 50
Philadelphia Traction__ _50  

5055 50 50%
554 5655

855
1,175

50 Apr
55 Aug

52 Apr
64 May

Phila & Western Ry____50  955 935 200 Nov 15 Feb
Preferred 50 324 324 200 30 Nov 364 Feb
Reading Co 50 104 104 500 104 Dec 115 May
Reliance Insurance 10 264 274 900 25 June 3755 Jan
Shreve El Dorado Pipe L 25 39 3835 40 2,065 18 Mar 45 Oct
Scott Paper   4834 48% 135 404 May 604 May

Preferred B 100 100 15 98 Oct 101 Sept
Sentry Safety Control 1555 154 100 1135 Sept 16 Sept
Stanley Co of America_ *  4535 454 1,200 31 May 6835 Sept

Certificates 604 59 67% 83,570 3035 May 6855 Sept
Tacony-Palmyra Bridge_ •  37 37 525 254 Oct 37 Nov
Tono-Belmont Devel__ _1  35 31 1,600 35 Nov 2 Jan
Tonopah Mining 1 335 355 355 6,100 355 Oct 5 July
Union Traction 50 39% 3755 39% 1,580 3635 Sept 46 May
United Gas Impt 50 153 152% 17051 71,300 1144 Jan 17335 Nov
United Lt&PrA corn_ •  264 304 11,400 15 Feb 3155 Nov
US Dairy Prod CIA •  4855 51 700 3755 Jan 624 May

1st preferred •  96 97 25 87 Jan 094 Oct
Victory Insurance Co_ _ _10 254 254 2655 800 25 July 34 Jan
Victor Talk Machine eom_*  133 14155 6.800 52 June 15535 Nov
7% cum pref   1084 1084 100 10251 Jan 110 May
W Jersey & Seashore RR.50 4955 4935 55 27.600 3355 Jan ' 55 Dee

Rights-
Bankers Sec Co 435 455 12,360 34 Nov 755 Nov
Budd Wheel 53.5 535 834 10,300 5 Nov 14 Nov

Bonds-
Adv Bag & Pap 6s w 1_1962  98 98 57,000 98 Dec 10034 Feb
Elec & Peoples tr ctfe 4s '45  56 56 3,000 52 Nov 66 May
Interstate Rys coil tr 45 '43 51 52 5,000 4855 July 52 June
Keystone Tele') let 56_1935  92 92 4,000 92 Mar 97 Jan
Lake Sup Corp 5s____1929  50 50 1,000 75 Jan 50 Apr
5s stamped   40 40 15,000 14 Jan 40 Dec

Peoples Pass tr etre 4s_1943  57 57 4,000 5654 Nov 6655 Apr
Philo, Co 58 1967  9956 9935 1,000 9734 Aug 1014 Apr
Phila Elec (Pa) 1st s f 48 66 934 9355 1,000 92 Feb 9555 May

1st 58 1966  105 1054 15,900 104 July 190 Jan
1st lien & ref 546_1953 1064 10655 2.000 10534 Nov 10755 Jan

Phi's Flee Pow Co 5558 '72  1054 106 4,000 104 Aug 108 May
Strawbridge & Cloth 5e '48  9955 100 17,000 9955 Nov 10155 June
Un Ry & El (Balt) 43_1949

Certificates   884 90 76,000 85 Oct 90 Nov

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dec. 1 to Dee. 7, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rertaay
Last
Sale

Price.

1Veet's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corporation *
Atl Coast Line (Conn) __50
Baltimore Trust Co-__ _50
Baltimore Tube 100  

Preferred 100  
Black Sz Decker corn •

Preferred 25  
Boston Sand & Gravel_100  
Central Fire Insurance_ _10  
Century Trust 50
Ches&Po Tel of Balt pf .100
Commercial Credit *

Preferred 25
Preferred B 25
655% let pref 100
Warrants 

Corn Credit of N 0 pref.  
Consol Gas, EL & Power *
6% preferred ser D-_100 
555% pref wiser E_ _ 100  
5% preferred ser A__100

Consolidation Coal_ _ _ _100
Preferred 100 

Continental Trust 
Delion Tire & Rubber.._*  
Eastern Rolling Mill •
Equitable Trust Co 25 
Fidelity & Deposit 50
Finance Co of America A _*  
Finance Service corn A..10
First Nat Bank w I 
Houston 011 pref v t etts100  
Lorraine Pete Co lc.
Mfrs Finance corn v t_ _ _25

1st preferred 25
... . .

43
174
160

324

199
114
50
2635
264
100

2535
90

1024
21

280

304

295

1855
58

5c.
29
214

43 44
174 1754
1584 163
235,5 24
65 66
3254 33
27 27
95 95
3955 3935
199 200
114 1144
511 59
26 264
2635 2755
9955 102%
8 1355
25 2434
8955 95
1104 1114
10755 10734
1024 10355
2055 214
60 65
280 280
14 13.5
304 36
100 100
295 321
114 1134
1855 184
58 5834
95 95
Sc. Sc.
29 32
21 2255

1,435
110
591
425
245
931
116
10
20
20
55
179
195
470
434

21955
100

2,154
30
20
113

1,715
21
19
120

3,094
35
646
325
151
mg
5

500
151
300

3535 July
162 Sept
15755 Nov
9 May
34 Jan
24 Jan
2555 Apr
77 Sept
39 AUg

199 Dec
113 Apr
214 Mar
23 Jan
23 Feb
8655 Sept
8 Dec
2435 Nov
6755 June
10955 June
105 Oct
100 June
20 Nov
60 Dec
260 Oct
14 Dec
244 Mar
97 Aug
260 June
1035 July
165.5 Jan
574 Nov
92 Aug
20e. Jan
244 Mar
1935 Aug

5134 May
212 Jan
225 Mar
26 Nov
67 Nov
3455 May
2755 Apr
95 Dec
49 June
236 Slay
11535 Sept
6734 Nov
2655 Jan
2735 May
108 Nov
14 Dec
26 July
95 Nov
11434 May
10835 Sept
10534 Mar
3355 Jan
85 Jan
320 May
19 June
36 Dec
128 Apr
326 May
12 Oct
2055 Feb
64 July
1034 Mar
50c. Aug
33 Oct
26 June

 Gal

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Maryland Casualty Co_ _25
Maryland Mtge corn *
Maryland Trust 100  
Slerch & Miners TransP- -•
Monon W Penn PS pref.25
Mortgage Security com • 
Mt Vernon-Woodb Mills
voting trust 100
Preferred 100  

Natl Marine Bank 
New Amsterdam Cas Co. 10
Northern Central Ry _50 
Penne Water & Power_ - --*
Schoeneman (J) lstpfw w100  
Sharpe 8z Dohme pref -.100  
Silica Gel Corp corn v t _ *  
Southern Bank Sec Corp- --

Preferred 
StandGasEquippfw war 100
Un Porto Ric Sug com----•

Preferred 
Union Trust Co 50
United Rys & Elec 50  
S Fidelity & Guar _ _ _50
New w  

West Md Dairy Inc cow •  
Preferred 
Prior preferred 50

Western Natl Bank 20 

Bonds-
Baltimore City Bonds-
4s Jones Falls 1961  
45 Conduit 
45 Water Loan 

11995862 

45 Paving Loan __ _ ..1951  
Black & Decker 64s_ _1037  
Consol Gas Gen 435s_ _1954  
Consol G E L & P 455s 1935

let ref 6s ser A  1949  
Houston011555 %not 1938 es
JamisonColdStorDr6556 '87
MdERylst&ref6 4aserA '57
111d & Penne ist 4s____1951  
Monon Valley Trac 56_1942  
NewpNews&OldPtlst5s '88  
Norfolk St Rys 5s  
North Ave Market 66 .1940  
Prudential Refill 6556 _1943  
Silica Gel 655s  1932  
Southern Bankers Sec 56 '38
UnPortolticS655 %notes '37
Unitedine0,,4Rey4; E let 46_1949
 1949
 1936  

Fulstu6dsing 83  1949  
Was Balt &Annan 56_1941h

16834
3455

45%
26

1435

7635

85

51

37
43
50
338

419
83

534

99

100
94

100
9634
65
45

7935

16835 180
334 364
225 225
454 46
25% 26
2535 25%

1455 144
83 83

  7735 774
764 804
884 8835
85 90
100 100
1104 11055
24 24
51 52

  9954 9935
37 37
43 50
44 50
332 338
13 1455

410 428
8135 87.%
9715 9735

  97 973(
5335 54
40 40

100 100
100 100

  10000 110000

126 128

9 9!A999 989
106 106

  101 10155
100 100
914 94
80 80
9355 94
99 4 9934

  1024 10255
9935 9935
9735 98
10035 101
100 1004
9655 9855
65 674
45 4935
65 67
87 874
7955 7955

757
1,910

2
28
180
30

60
23
5

2,736
35

966
20
10
40
00
2
50
355
555
70

1,428
275

3,394
110
25
98
13

1,000
6,000
6,100
7,000
3,000
2,000
2,000
4,000
7.000

141.'000%
1,000
3,000
1,000
1,000
4,000
11,000
18,000
17,000
1,000

28,000
19,000
15,000
12,000
16,000

150 Aug
18 Apr
225 Oct
44 Aug
25 Jan
455 Nov

12 Sept
8055 Sept
77 may
7034 Aug
85 Aug
68 Jan
994 Jan
109 June
17 Mar
35 July
90 Oct
23 Aug
3735 Sept
44 Sept
315 Jan
12 July

34855 June
814 Dec
75 Jan
75 June
5555 Jan
3935 Aug

98 Aug
99 Sept
98 June
9755 Oct
10655 Jan
9855 Sept
98 Aug
10555 June
100 Aug

100 July

8807 
O
Dec

92 Oct
9934 Dec
100 Oct
97 July
97 Oct
1004 Nov
96 Oct
95 Sept
55 Nov
43 Aug
64 Nov

879555 Nov

195 May
33 Oct
260 June
50 May
27 Jan
2591 Dec

29 Aug
9755 May
81% May
8355 May
9055 Mar
9055 Nov
101 Mar
113 Jan
2834 Mar
52 Nov
994 Dec
75 Jan
70 Mar
72 May

34555 May
2055 Jan
4964 Sept
88 Nov
100 June
leo June
5555 Jan
43 May

10235 Feb
1024 Jan
103 Jan
103 Jan
133 Feb
1034 Apr
10135 Mar
108 Jan
10535 Sept
10855 June
9955 Jan
90 Oct
973! Apr
1004 Jan
105 May
101 June

100 Sept
10655 May
1004 Nov
10655 May
75 Jan
55 Jan
844 Jan
90 Jan
96 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Dec. 1 to Dec. 7, both
inclusive, compiled from official sales lists:

Stocks- Par.

',way
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

,,,tes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod, com _50 
Preferred 100 

Am Wind GI Mach, com100
Ark Gas Corp, com *
Preferred 10

Armstrong Cork Co •
Bank of Pittsburgh 50
Blaw-Knox Company _ _ _25
Carnegie Metals Co 10
Cent Ohio Steel Prod,com •  
Col Gas & Elec, corn *  
Consolidated Ice, pre__ -50
Devonian Oil 10
Diamond Natl Bank ___100
First National Bank . - _100
Follansbee Bros, pref __100  
Harbison-Walker Ref ,com*  
Horne (Joseph), pref 
Lone Star Gas 25
May Drug Stores Corp ---•  
McKinney Mfg, corn * 
Nat Fireproofing, corn _50
Penn Fed Corp, corn .
Peoples Sav & Trust _ -.A 00
Pittsburgh Brewing, pt. _50  
PIttsburgh Plate GI, n__100  
Pittsburgh Screw & Bolt...*
Pittsburgh Steel Fdy, corn •  
Salt Creek Conso1011 _ _10  
,San Toy Mining I  
Stand Sanitary Mfg, corn 25  

Preferred 100  
Suburban Elec Dev *
United Eng & Fdy, corn  •
United States Glass 25 
Waverly Oil Works, cl A . _•  
Westinghouse Air Brake_ •  
Wiser Oil Company 25 
Witherow Steel, corn • 
Zoller (William) Co, corn •  

Bonds-
..,_,......-.. m.......i,,,, 5. man

30
34
755
61

444
204

24
8

600
410

64

104
6

760

59

2655
44

1655 1634
89 89
30 314
334 355
755 735
61 6155
188 188
434 454
1955 2234
23 2355
13134 1314
24 24
8 835

600 600
405 410
9855 9855
55 55

  10391 10335
64 6555
2835 2855
1055 12
104 11
534 6

760 780
7 7
68 69
59 5955
35 36
515 555
4c 4c
45 49
127 127
2635 2755
44 4555
1255 1355
3734 39
4555 47
16 16
30 3035
56 6255

cm On

200
25
135

7,315
2,970
260
84

5,365
6,880
260
20
20
365
48
128
30
205
20

2,148
450
350
510
290
16
99
614
45
95
685

1,000
2,200

40
1,435
450

1,040
105
22
200
55

1,335

S1 Min

15 Nov
84 Feb
16 Feb
255 May
634 May
54 Aug
180 Jan
4355 Nov
164 Jan
194 May
9034 Feb
24 Nov
655 Aug

501 July
345 Feb
95 Aug
55 Oct
1034 Dec
483.4 Apr
20 Jan
1055 Dec
655 Feb
555 Dec

603 Jan
6 Nov
68 Nov
4855 Feb
27 Jan
54 Oct
3c Feb
33 Mar
124 Jan
17 Aug
4255 Jan
1034 Nov
3035 Apr
43 Jan
16 Oct
13 Jan
3355 Feb

0914 (Int

25 Jan
90 Nov
41 Sept
4 May
735 Nov
67 Nov
225 June
4555 Nov
27.4 Mar
244 Sept
1314 Dec
30 Jan
10 Jan

600 Nov
410 Nov
99 Aug
5635 Oct
105 July
66 Nov
30 Oct
134 July
1155 Nov
84 Apr

780 Dec
10 Jan
7355 Nov
60 Nov
37 Nov
735 Jan
5c Aug
50 Nov
130 Jan
2755 Nov
61 Jan
154 Mar
40 Nov
5635 Jar
19 Mar
31 Nov
6254 Dec

inn Id Ain

* No Par Value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Des. 1 to Dec. 7, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber, corn 
Akron Rubber Reag.eern *
Allen Industries, pfd 
Amer Multlgraph.
Amer Ship Building, p1.100
BessemerlAme&Cmt,com •
Bishop & Babcock, corn .50
Bond Stores "A" 20
Bond Stores "B" •
Buckeye Incubator, Corn *

Bulkley Building. pfd_ 100
Byers Machine "A"  

354

3715

455
155

26 264
23 2555
3334 3355
3555 3555
110 110
3755 3755
7 7
455 5
155 135

1055 12
67 67
23.55 23.4

98
245
121
420
10
58
195
877
365
230
14

100

18 July
17 Apr
30 July
2635 Jan
1084 Nov
3335 June
5 Jan
35 Aug
55 Jan

145 Sept
6555 Oct
19 Sent

30
29
37
3834
112
37%
8
5
2
49
7055
40

Oct
Jan
Feb
Oct
APr
Jan
Apr
Nov
Nov
Jan
Feb
Jan
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Stocks (Concluded) Per.

Last
Sale
Price,

Week s Range
0/ Prices.

Low, High.

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Brown Fence • 33 36 355 33 Dec 3834 Nov

Preferred*  
  35 35 185 35 Dec 38 Nov

Canfiel Oil, com 100d 180 186 90 112 May 186 Dec
Central Alloy Steel, pfd.100 1123.4 11254 11234 35 10911 Jan 11234 Dec
City Ice & Fuel 

• 56 56 5711 658 3634 Feb 60 Sept
Clark, Fred 0, com 10 734 734 9 680 29-4 Feb 10 Nov
Cleve Auto Mach, pfd_100 75 75 16 32 Mar 75 Dec
CleveBldrsSup&Br, corn -• 27 27 27 74 27 Aug 31 Feb
Cleve-Cliffs Iron, corn ___•  13334 13314 110 104 Jan 14734 Sept
Cleve Eke 1116% pfd.-10  0 111 112 150 110 June 115 May
Cleve Railway. CAM

- 
__100 106 105% 106 1,290 102 MAY 109 Mar

Cleve Securities P L ptri _10 334 211 334 1,612 154 July 334 Dec
Cleve Stone, corn • 70 77 148 5034 Aug 79 Mar
Cleve Trust 100 385 385 390 97 359 Jan 400 Mar
CleveUn stockyds, coin •  24 24 62 21 Oct 2714 Apr
CleveWorMilLs,com._ _ _100  21 22 59 17 Oct 30 Mar
Dow Chemical, corn • 200 200 7 11234 Jan 225 Nov

Preferred  100  106 106 50 10334 Aug 107 Feb
Elec Cent & Mfg, com - --* 6154 60 6194 389 5454 Jan 66 May
Falls Rubber, coin • 634 734 135 434 Feb 13 Aug

Preferred  25 10 10 II% 200 10 Dec 2034 Aug
Fed Knitting Mills, corn _ .•  38 39 375 32 Jan 3934 MayFirestoneTire&Rub,00m.10 190 195 140 165 Oct 232 Jan
6% Preferred 100 110 110 110 225 109 Jan 11.2 Mar
7% preferred 100 10834 108 10931 400 10594 Nov 11134 Jan

Foote-Burt, corn • 56 50 57 203 25 Feb 57 Dec
Preferred  100  105 108 124 80 Feb 108 Dec

Gen Tire & Rub, pfd_ _100 99 9934 130 95 July 103 Mar
Godman Shoe. corn. • 56 56 70 56 Dec 60 Nov
GoodyearTire&Rub,com •  1003.4 10031 100 70 Jan 10034 Dec
Great Lakes Towing.pM100 110 110 10 108 Jan 112 Nov
Guardian Trust 100 530 475 530 155 390 Jan 530 Deo
Haile Bros. ptcl  100 102 102 25 100 Aug 10434 Feb
Harbauer, core •  25 26 550 1234 Apr 2734 NovHarris-Sybold-Potter.com • 1534 1511 153.4 25 10 June 24 Jan
India Tire & Rub, com _-_* 3634 36 3834 1.485 18 Feb 56 Sept
Interlake Steamship. corn • 18234 190 41 123 Feb 190 Dec
Jaeger Machine, corn • 42 42 248 2794 Mar 4234 Nov
Jordan Motor, pfd 100 32 32 50 18 Aug 50 Mar
Kaynee, corn  10 31 30 31 490 29 Aug 4334 May
Kelley DA Lime &Tr,00m.•  56 57 204 4934 Apr 5834 Oct
Korach,13, corn. • 1234 1234 15 834 Feb 16 Nov
Lake Erie Bolt & Nut,com•  28 2934 548 17 Jan 28 Sept
Loews0hioTheatres.pfd100  9411 95 25 9434 Dec 100 Jan
McKee, ArthurG&Co.com* 4034 41 205 3934 Oct 45 Apr
Met Paving Brick, coin- •  46 463.4 195 3134 Jan 49 May
MillerWholesaleDrog,com* 2734 2711 2811 235 24 July 30 Nov
Miller Rubber, ptd.----100 73 73 74 472 70 May 98 Jan
Mohawk Rubber, com -• 235 235 240 21 229% Jan 246 Nov
Preferred  ilk 88 88 50 55 Jan 93 Sept

Murray Ohio Mfg, corn • 33 34 70 1334 June 34 Dec
Myers Pump, com • 37 37 3994 910 33 Feb 4334 Apr
Preferred  •  10414 10434 15 10434 July 10534 Jan

National Acme. corn- -10 2934 32 1,145 714 Jan 32 Dec
National Refining. cam -25 37 37 37 112 3494 Aug 39 Jan
National Tile, corn • 35 35 3611 1,930 2611 June 3834 Oct
Naional Tool, pfd 100  30 30 50 16 Feb 31) Dec
Nestle-LeMur, core • 28 28 30 4,174 25 Nov 30 Dec
NorOhloP&L6%, ord. -100 99 98 99 250 93 Jan 100 Feb
OhloBellTelephone,Pfd 100  11334 11315 20 109 June 11411 Apr
Ohio Brass "B" • 92 92 94 526 85 Oct 12034 May

Preferred  100 10534 1053.4 10514 45 10414 Oct 10834 June
Ohio Seamless Tube, corn -* 70 70 74 300 38 Mar 78 Oct
Packard Electric, com ---• 11514 11534 118 360 47 Jan 118 Dec
Packer Corn. eom • 34 34 35 625 3234 Feb 4034 May
Paragon Refining, com - - -• 21 19 2334 26,225 934 Jan 2334 Dec

Preferred  • 4314 4315 44 241 4134 Sept 44 Dec
Reliance Mfg, corn  • 50 47 52 10,310 3734 Oct 52 Dec
Richman Bros, com • 37011 370 390 270 256 Feb 400 Nov
Sandusky Cement, corn. •  25014 250% 5 155 Jan 25014 DeeBelberling Rubber, corn.. 51 51 54 3,448 33% Feb 55 Nov

Preferred  ilia 10734 10714 142 10234 Aug 108 Nov
Selby Shoe. eem • 34 34 3434 460 34 Nov 47 Apr
Sherwin-Williams, com-25 8711 8734 8834 655 6554 Feb 95 Sept

Preferred  100 107 106% 107 128 10534 Nov 10934 MarStandTextileProd,com-100 12 12 12 200 8 Aug 16 Mar
"A" preferred 100 67 67 55 5034 Aug 71 Apr
"B" Preferred  100  3111 3111 73 2634 Sept 35 May

Stearns Motor, com  • 514 515 6 675 3 Mar 8 Apr
Steel Tubes "B"  • 75 76 167 74 Oct 76 Dec
Thompson Products, cam * 37 39 543 23 Feb 44 May
Union Metal Mfg, cam_ • 5534 5734 110 4234 June 62 Nov
Union Mortgage. cum ..J00 14 Si 85 11 Aug 7 Jan

1st preferred 100  23.4 211 210 234 Oct 30 Jan
2nd preferred 100 31 11 100 11 Dec 12 Jan

Union Trust 100 325 325 340 67 285 Jan 341 Nov
Van Dorn IronWks,coM - -• 334 394 434 635 334 Dec 734 Mar
Preferred  lee 2834 28 2834 141 26 Nov 40 May

Weinberger Drug • 2234 2234 2311 590 2134 Nov 2334 Dec
Well-Seaver-Morg,131.--100 70 70 70 45 55 Oct 89 Jan
White Mot Securities.Pt100  105 105 35 101 Sept 105 Mar
WoodChemProd,com"A" • 28 28 28 520 2414 Sept 23 Nov
"B" • 2111 2131 860 1834 Nov 2114 Nov

Ystown 8 & T, pfd 100 102 10034 10234 625 9911 Oct 10211 Dec

Bonds—
Steel Tubes deb 6s-1943 95 95 96 $96,250 9334 Nov 96 Nov
• No par VKit.C.

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange, Dec. 1 to Dec. 7, both
inclusive, compiled from official sales lists:

Stocks— Par.

I. I 'WU,

Last
Sale

Price.

Week's Range
of Prices.

Low, High.

00405
for
Week,
Shares

Range Since Jan. 1.

Low, High,

Banks—

g 

x
x
 

x
x
 

x
x
 

N
.
5
0
0
 
0
 

0
.
.
C
.
M
4
.
N
C
.
V
1
'
.
0
0
1
1
..
0
M
0
4
0
V
0
 

0
'
4
.
4
0
 

C
.
'
 

1
.
M
.
4
N
. 4
.
M
N
.
O
.
4
O
4
0
.
0
4
.
4
4
O
.
 

4
0
0
4
 0
1
 

Boatmen's Nat Bank_ _100 192 185 192 101 168 Sept
First National Bank_ .100  336 341 6 320 Aug
Nat Bank of Commerce 100 176 169 184 151 157 Apr
State National Bank_ _100  180 180 31 180 Dec

Trust Company—
Mercantile Trust 100 547 546 548 25 533 July

Miscellaneous—
A S Aloe Co Corn 20 33 34 220 3254 Sept
Bentley Chain Stores com • 28 2734 2034 575 21 Oct

Preferred • 47 47 4834 237 4534 Oct
Best Clymer Co •  1411 1714 405 1314 Nov
Boyd-Welsh Shoe •  4134 43 220 3834 Jan
Brown Shoe corn 100 4614 4614 4614 50 45 June

Preferred 100 118 117 118 100 117 Apr
Bruce (E L) corn •  43 44 394 43 Dec
Burkart Mfg corn • 9 9 934 250 9 Dec
Preferred • 1914 1934 20 130 1131/. Nov

Champicn Shoe Web pt 100 104% 10434 10 98 Oct
Chicago Ry Equip pref_ _25 1754 1734 60 17 Nov
Coca-Cola Bottling Sec_ _1  37 3934 111 21 Mar
Consolidated Lead & Z A.•  12 1294 190 9 Nov
Elder kl ig A 100 80 8034 55 72 Jan
Common • 33 33 3314 233 2314 Jan

Emerson Elea pref 100  108 108 20 10211 Jan
Ely dr Walker DG corn 25 32 3254 383 28 Sept

1st preferred 100  109 109 15 109 Dec
2d preferred 100  88 89 120 88 Dec

Fulton Iron Works com_ •  
. ......... 1 A as,.

914 914
At. on,.

34)5
9 09A

934 Dec
gr.,. w....

Stocks (Concluded) Par.

"-Tway
Last
Bale

Price.

Week's Range
of Prices.

Low. High.

Jain
for
Week.
Shares.

Range Since Jars. I.

Low. High.

Hamilton-Brown Shoe..25  20 21 30 18 June 30 Jan
Hussmann Deft corn • 24 25 38 24 Dec 41 Mar
Huttig S & D corn • 20 20 55 20 Dec 27 Feb
Hydr Press Brick com_ _100  39-4 3% 51 3 Nov 6 May

Preferred 100 ____ 7334 7314 5 7314 Dec 87 May
Internal Shoe corn 7334 73 7534 2,226 62 Jan 87 Apr

Preferred 100  I10 111 86 10934 July 113 Aug
Johansen Shoe *  39 39 170 34 Sept 45 May
Johnson--S dr S Shoe •  65 66 825 48 Apr 70 May
Koplar Co pref *  5414 5534 649 5134 Nov 5534 Dec
Laclede Steel Co 100  325 345 4 180 Jan 345 Dec
Landis Machine cam_ _ _25  4434 45 125 42 Nov 5034 May
Mahoney-Ryan Aircraft_ .5 18 18 2134 775 1634 Nov 26 Aug
Moloney Elec A •  56 5711 1.030 54 Nov 58 Nov
Mo Portland Cem ent _25 43/4 43 46 1,774 38 Mar 52 May
Meyer Blanke corn • 1994 20 90 1934 Nov 20 Dec
Nat Candy corn * 1834 17 19 2,118 17 Nov 2354 Jan
Pedigo-Weber Shoe • 35 35 3534 80 34 Nov 45 May
Pickerel Walnut * 23 2211 23 140 2114 July 2414 Oct
Riee-Stia Dry Goods corn * 2434 2434 2534 5,411 1854 Nov 27 Nov

1st preferred 100 10834 10834 10814 1 108 Nov 117 API'
2d preferred 100 9811 98% 9814 20 95 Nov 104 Jan

Schoeneman J pref_ _ _ _100  95 98 123 95 Dec 101 Mar
Scruggs V-B DO eons_ . _25  1754 1734 14 16 Apr 22 Aug
Scullin Steel pref • 34 3234 3634 386 31 Jan 46 Apr
Securities Inv pref 100  108 108 5 105 Oct 109 May
Sedalia Water pref_ . . _100 10034 10034 10134 60 100 July 10234 Nov
Sheffield Steel corn • 6514 6534 67 175 33 Jan 87 Sept
Sieloff Packing cam •  1734 1734 25 1654 Apr 1814 Jan
Skouras Bros A • 55 5634 500 37 A' 57 Nov
Sou'western Bell Tel pf _100 12011 11934 12134 55 117 Aug 12134 Dec
Sax Baer & Futter COM- -*  3414 3454 95 27 Mar 3834 Oct
St Louis Pub Serv cora_ *  20 2214 194 20 Dec 3294 June

Preferred A • 78 78 14 78 Dec 89 June
Wagner Elee corn * 131 130 135 764 37 Feb 15634 Nov
Preferred 100 10834 108 10834 91 9614 Jan 10814 Dec
Rights   1234 14 4.160 1234 Dec 14 Dec

Street Railway Bond s—
City & Suburban P S 5s 34  9111 9111 32,000 9034 Aug 93 Apr
East St L & Sub Co 58_1932  9534 96 5.000 94 Jan 96 Dec
United Railways 4s_ _1934  8234 8214 10,000 8234 Dec 8594 Jan
Miscellaneous Bonds—

Houston 011534s 1938 10134 10134 10134 2,000 10134 Dec 105 Sept
Scruggs-V-13 7s Serial  

1051
98 98
told 04) IA 

1,000
7000

98 Dec
AA LC .7.0

10014 Mar
Al Mae

• No par value.

Cincinnati Stock Exchange.—Reeord of transactions
at Cincinnati Stock Exchange, Dec. 1 to Dec. 7, both
inclusive, compiled from official sales lists:

Stocks-- Par.

"'Tway
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bates
for
Week,
Shares.

Range Since Jan. 1.

Low. High.

Ahrens-Fox "A"  •
Amer Ldry Mach, cam . _25
Amer Products pref *
Amer Roiling Mill com _ _25
Amer Thermos Bottle "A"•
dm Thermos Bottle Pref -50  
Baldwin new pref 100
Buckeye Incubator •
Burger Bros * 
Carey (Philip) corn.-100 
Preferred 100 

Central Brass 'A" •
Cent Ware & Refr "A" -.20 
Central Trust 100 
ChampCoatedPapsplpf 100 
Churngold Corp •
On Car Co 50
CNO&TPpret 100  
Cin Gas & Elec pref. _ _ _100
Cin Gas Transportation 100 
Cin Land Shares  100 
CN&CLt&Traccom 100 

Preferred 100 
Cin Street Ry 50
Cin & Sub Tel  50
City Ice & Fuel 
Coca Cola A  ••
Col Ry Pr 1st Pref 100 
Cooper Corp new prof _100  
Crosley Radio "A" •
Crown Overall pref ----100 
Dow Drug corn  100
Eagle-PicherLead corn .20

Preferred  100 
Egry Register "A"  • 
Fenton United corn_ - _ _100 
Fifth-Third-Union Tr._100
First National  100  
Fleischmann Pret 100 
Formica Insulation •
Giant 'Ylre •  
Gibson Art corn •
Globe-Wernicke com- _100  
Griess Ofieger pref 
Gruen Watch corn •

Preferred 100  
Hatfield-Campbell corn. .0
Hobart Mfg  •  
Internet Printing Ink.......•

Preferred 100
Jaeger Machine •
Julian Kokenge 
Kahn participating 40
Kodel Elec & Mfg "A"_..•
Kroger corn 10 
Lunkenheimer *
Manisebewitz corn new_100
McLaren Cons "A" • 
Mead Pulp •
Special preferred-100

Meteor Motor • 
Nash (A) 100 
Nat Record Pump • 
Ohio Bell Telep pref. _100  
Ohio Shares pref 100
Paragon Refining corn_ _25.

Preferred 100 
Procter & Gamble com_ .20
6% Preferred 100 

Pure 0116% Pref 100
8% Preferred 100 

Rapid ElectrotYPe •
Rollman ref 100
United Milk Crate "A"..•
US Playing Card 10
U S Print & Litho com_100

Preferred 100
U S Shoe corn  •

Preferred 100 
Whitaker Paper corn • 
Preferred 100 

Wurlitaer 7% pref 100

20
9234
2814
92
19

103
10

29

37
3434

9834

5134
121

35

90

40
1934

370

24

50

55

13

52
10034
42
3474
3634
20

2814
34

71
10331

105
21

284

10114

62
10314
34%
111
83
10134
814

117

20 20
9211 96
28 2834
92 97
19 19%
48 48
103 10734
934 1134
6 6

233 233
122 122
29 2934
214 234

23 264
10534 10534
37 3934
3434 37
11234 113
9834 99
150 150
125 125
10034 101
77 77
5034 5234
120 122

  5511 57
35 35
108 10831
90 91
8114 95
106 106
40 4334
1914 2111
110 110
35 35
160 160
350 370
400 400
125 125
2354 2434
14 14
50 5134
9234 9234
10054 10034
5234 57
115 115
13 15
71 72
52 513
10014 101%
41 42
3414 38
3614 37
20 25
126 127
28 2811
3834 36
1734 1714
71 71
10311 10311
32 33
130 131
3034 3334
11334113%
--------110
1854 24
4314 4334
28334 290
11014 11074
101 10114
114 114
62 66
103 104
3234 3431
111 114
81 83
10111 102
8 851
70 70
70 7514
10794 108
117 117

4
1,414
187
789

1,035
2.5

411
1,628

5
6
30
291
35
41
38

285
1,968

19
362
7
50
80
100
571
140
378
100
50
10

11,087
3

400
7,254

2
212
10
70
61
10
945
50
558
25
17

1.818
10

250
385
390
325
85

1,248
325
513
12
165
30
340
54
33
305
838
351
50

2,222
/65
935
/51
270
5

157
70
844
95
92

265
143
20
165
27
5

20 Dec
92 Nov
25 July
85 Aug
11 Feb
43 June
103 Dec
7% Sept
6 Dec

222 Jan
120 Aug
2214 Jan
234 Dec

255 Jan
100 Feb
2234 Jan
29 July
8034 July
97 Aug
12274 Feb
9711 Apr
9734 Feb
77 Nov
4594 Jan
5211 Aug
3834 Apr
3034 Mar
108 Feb
84 Oct
25 Feb
102 Jan
34 May
1514 Mar
100 June
29 Oct
90 Jan
330 Sept
36034 Feb
120 Oct
2014 Mar
14 Dec
43 Jan
9234 Dec
99 Sept
46 July
11434 Feb
12 Oct
44 Jan
sag Aug
97 Aug
2914 May
2911 Sept
35 Oct
13 Oct
70 Jan
2534 Feb
3334 Nov
1634 Feb
65 Mar
101 Sept
26 Jan
100 Apr
28 Aug
10934 June
/03 Aug
914 Feb
4034 t3ept
249 Jan
9634 Jan
9611 Jan
III Feb
3434 Feb
99 May
26 July
10914 Aug
64 May
9634 Feb
514 Feb
48 Mar
52 July
10211 Jan
10294 Jan

w
 

.
.
 

I
+
 
.
 

Z
5
t
"
 
8
4
"
8
.
1
.
1
4
.
0
0
W
0
.
.
.
0
.
4
.
N
.
.
0
0
.
4
.
.
C
P
0
0
0
M
N
N
O
.
4
4
9
.
1
•
4
4
.
0
0
0
P
9
O
P
4
M
0
.
4
W
0
W
4
t
.
.
.
0
 
t
a
.
3
.
4
,
.
.
0
.
0
W
M
:
g
g
 

,
M
U
O
N
W
N
W
N
C
R
P
F
N
O
W
W
 
W
O
.
I
.
C
A
W
M
M
O
N
O
W
O
W
t
A
W
.
4
1
P
.
M
N
0
0
0
.
.
4
0
W
d
.
.
0
.
0
0
0
4
.
0
.
4
W
W
0
0
.
W
C
A
.
0
0
W
0
.
0
0
.
4
.
0
4
.
0
1
9
.
0
1
0
,
W
Q
0
M
0
4
0
 

X
X
X
X
 
X
 
X
 
g
g
g
 

g
 

g
 
g
g
X
X
X
X
 
g
 
g
 
g
 
g
g
 

g
 
g
g
g
 
g
g
 

g
 
g
 

g
 

g
g
 
g
 
r 

mo
te
„x
zm
tu
,t
z
,
a

W 
x 

x 
.
0
1
„
.
m
 

..
 

w
r
.
.
v
a
, x
4
T
q
0
.
>
I
g
. ,
mo

;.
..

 
W
l
i
t
I
l
i
n
a
C
i
l
q
4
Y
A
R
a
i
l
i
i
n
E
t
g
4
T
A
d
2
r
a
g
a
g
n
a
.
t
g
q
.
7
3
8
.
6
 

R
4
"
4
1
4
g
t
5
4
4
5
2
4
S
.
5
A
I
M
M
a
R
g
.
t
 

• No par value.
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Los Angeles Stock Exchange.-Record of transactions
at Los Angeles Stock Exchange, Dec. 1 to Dec. 7, both
inclusive, compiled from official sales lists:

Stocks- Par

r Tway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Ja4e3

for
Week.
Shares

Range Since Jan. 1.

. Low. High.

Bancitaly Corp 25 135 124 135 200 100 June 2203 May
Barnsdall Corp "A" .. _ _ _25 3931 394 4531 21,900 3934 Dec 48 Nov
Bolas Chloe 011 "A" 1 3.00 3.00 3.60 128 .36 Feb 4.25 Nov
B'way Dept St pf ex-w_100 97 97 97 20 97 Nov 97 Nov
Buckeye Union 011, pfd 1 1.85 1.85 2.60 299,277 .25 May 2.60 Dec
California Bank 25 127 127 1304 421 120 Aug 17951 May
Central Investment- _ _100 102 102 102 75 9831 June 104 Apr
Enema Der & Eqpt corn 100 23411 23431 2344 30 125 June 240 Nov
Gilmore Oil 8 11 1031 11 1,413 4.00 Jan 1331 Sept
Globe Grain & MTg com 25 32 32 324 1,039 30 Aug 3234 Aug

1st preferred 25 26 28 26 20 26 Dec 25 Sept
Goodyr Tire & Rub, pf _100 100 100 1004 50 974 Sept 104 Mar
Holly Development 1 1.05 1.05 1.05 1,000 1.00 June 1.40 Jan
Home Service, corn 25 2631 264 2654 130 2331 Aug 31 Oct
8 %Preferred 25 26 26 2634 190 26 June 2754 Oct

Hydraulic Brake Co,com 25 40 35 40 533 35 Dec 4254 Nov
L A First Nat T & E3Bk_25 118 118 130 6,667 10351 Jan 17231 May
LA Gas & Elec, pfd__ _100 107% 1074 108 284 1044 Jan 11234 Apr
L A Investment Co 1 2.15 2.15 2.20 10,818 2.05 June 2.80 Jan
Mascot Oil 1 3.00 3.00 3.15 6,750 1.15 Jan 4.25 Oct
Merch Nat Tr & Sav Bk 25 250 24731 270 1,159 140 Jan 300 May
Merchants Pete 1 .75 .75 .80 31,082 .30 Jan .92 Nov
Midway Northern Oil_  1 .24 .24 .30 6,600 .22 Apr .83 July
Mortgage Guarantee Co100 190 186 190 75 150 Jan 200 Mar
Mt Diablo 011 1 2.95 2.90 3.75 29,350 .60 May 3.75 Dec
Nat Bank of Comm 25 43 43 43 111 43 Nov 46 Nov
Occidental Pete corn 1 614 655 834 62.443 55' Nov 831 Nov
Oceanic 011 1 1.35 1.25 1.35 2,350 .70 Jan 1.45 Nov
Pacific clay Products_ -- -* 2734 2731 2754 337 27 Jan 34 Apr
Pacific Finance common _25 6931 67 69 441 65 Nov 6931 Dec
Pref series D 25 25 25 25 800 2431 Nov 25 Dec

Pacific Lighting corn * 72 74 72 802 72 Dec 9531 May
Pacific Nat Bank 25 5234 52 53 210 3831 July 53 Dec
Pacific National Co 25 3851 3834 4034 3,617 35 July 444 Oct
Pacific Western Pete corn _ • 21 21 2431 18,206 21 Dec 2434 Nov
Piggiy Wiggly W Ste A....* 25 25 3051 5,354 23 June 3834 Oct
Republic Pete Co 1 .77 .75 .95 165.000 .03 Feb 1.4740ct
Republic Supply Co * 59 59 61 1,500 52 Oct 61 Dec
Richfield 011 common__ _25 4534 4554 5134 19,500 2351 Feb 5531 Nov
Pref ex-warrants 25 2434 2434 2431 1,950 23 June 254 Oct

Rio Grande 011com (old)25 15431 1544 169 8.500 1651 Feb 18634 Nov
Common (new) 25 32 32 3534 22,400 32 Dec 3751 Nov

&cur Tr & Say Bank. 100 545 545 555 70 4874 Jan 556 Mar
Shell Union Oil corn * 3631 3634 3631 370 2454 Feb 3831 Nov
Signal Oil& Gas A 25 42 42 47 2,667 41 Sept 54 Oct
 25 46 46 46 100 42% Sept 5331 Oct

So Calif Edison corn_ _ _25 504 5031 5451 5,500 4351 Jan 5551 Nov
Original pref 25 58 58 58 25 46 Jan 584 Aug
7% Preferred 25 2751 2931 2931 582 284 Jan 2954 Aug
6% Preferred 25 264 2631 27 4,025 26 Jan 2736 June
531% preferred 25 2431 2431 2434 1,454 244 Jan 2531 May

So Calif Gas 6% pref---25 2554 254 2534 36 2534 Oct 28 Feb
Bo Counties Gas 6% p01100 101 101 101 15 9931 Nov 104 May
Stand 011 of Calif • 6831 67 7654 8,500 5334 Feb 79 Nov
Sun Realty common 1 5 5 5 200 5 Sept 534 Feb
Trans-America Corp.__ _25 127 127 13131 8,900 125 Nov 13131 Dec
Union 011 Associates--_25 5034 5034 53 1,600 4131 Feb 5731 Apr
Union 011 Calif 25 51 5031 554 11,800 424 Feb 5734 Nov
Union Sugar common„.25 2631 2431 2731 1.700 354 Feb 2731 Dec
U S Royalties 25c. .17 .17 .18 67,500 .0831 Feb .26 Oct
Victor 011 Co 1 .75 .70 .75 4,600 .60 Oct 2.00 Oct
White Star Oil 1 .07 .07 .07 1,00 .03 Sept .16 Nov

Bonds-
Pacific Gas &Elea 58_1942 96 96 96 85,000 96 Dec 104 Apr
So Calif Edison 58- _1951 10231 102 10231 25,000 10034 July 10431 Apr
58 1952 10254 10254 1624 5,000 10034 Aug 10431 Apr

So Counties Gas 4318_1968 9131 924 9131 6,000 91 Aug 924 July
Union Oil Co AA 1985 9946 9944 NU! 35.000 98 Aue 100 S., Mar

Ni, par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Dec. 1 to Leo. 7,
both inclusive, compiled from official sales lists:

Stocks- Par.

K TlaCR/
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

A.1.403

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Co 143 142 14934 5,922 130 Jan 220 June
Anglo Cal Trust Co   510 510   400 Jan 510 Nov
Anglo & London NatIBk 260 275  225 Mar 295 June
Atlas Im Diesel En A 6131 6131 7334 637 31 Jan 874 Aug
Atlas Diesel En Rights  4.00 4.00 54 2,192 4 Dec 551 Dec
Bancitaly   1254 127 407 100 June 22031 May
Bank of Calif, N A  290 290 300 50 26931 Aug 452 May
Bank of Italy   219 22131 518 125 June 31131 May
Bean John  45 45 51 4,555 45 Dec 5431 Nov
Byron Jackson Pump 75 75 86 7,991 314 Apr 1084 Sept

Rights 11 11 1231 12,333 11 Dec 134 Nov
Caiamba Sugar cam 274 274 274 35 27 Nov 33 Sept

Preferred    1931 194 375 18 Sept 1931 Sept
Calif Copper 74 754 9 2,375 2.00 Mar 931 Nov
Calif Cotton Mills corn_  9031 96 115 75 Jan 14331 Mar
Calif Oregon Pow 7% pfd_ 1114 1114 11131 10 10831 Jan 11231 Mar
Calif Packing 74 74 77 1,946 6934 June 8131 Sept
Caterpillar 77 76 8331 53,743 53 Jan 8431 Sept
Clorox 4534 4551 484 6,120 3031 June 49 Oct
Coast Co 0 & E 1st pfd ------ 100 100 25 98 Jan 102 Jan
Crown Zellerbach v t c._ _  234 2331 2531 22,052 224 Nov 2931 Sept

Preferred  8531 85 87 10,206 76 Oct 87 Dec
Dairy Dale "A" 25 25 2631 1,630 23 Jan 3231 June
  1931 1931 224 4,520 1731 Jan 314 May

East Bay Water "A" pfd.-- 98 96 98 20 8431 July 99 Apr
Emporium 2831 2831 2831 877 27 Oct 3431 Jan
Fageol corn 534 54 74 32,792 2.00 Jan 734 May

Preferred  755 74 100 5 Jan 8 Mar
Firemans Fund 120 120 1234 465 110 Feb 127 Jan
Foster KleLser 114 1131 12 2,025 1131 Nov 19 Jan
Galland   50 52 750 50 Dec 644 Aug
General Pt "A" 3231 3231 324 100 3231 Dec 3231 Dec
Golden State Milk Prod  564 56 6131 15,204 33 June 6431 Oct
Gt West Pwr ser A 6% pfd.. 10031 1003110131 75 9831 Jan ing Apr
7% 105 10454 1074 150 1034 June 10731 Dec

Haiku Ltd corn    12 12 20 12 Dec 2231 Apr
Preferred    24 24 100 2131 Nov 28 Apr

Hale Bros   20 23 795 20 Dec 31 Jan
Hawaiian Coml & Sug Ltd_  50 51 300 46 June 5331 Jan
Hawaiian Pineapple  62 62 67 1,770 41 Jan 674 Nov
Home Fire 3751 3734 39 840 3631 Oct 4954 Jan
Honolulu Cons 011 38 38 4131 2,877 35 Feb 44 Nov
Hunt Bros Pack "A" cam- 2231 2231 23 1,892 22 June 2831 Apr
Illinois Pacific Glass "A"  4354 4331 48 2,678 42 June 62 June
Kolster 874 5831 9254 94,587 30 June 9531 Nov
LA Gas &Elecpfd  108 108 10 log Jan 11231 Apr
Langenderf "A"  32 32 33 1,065 32 Aug 39 July

  26 27 290 18 July 324 Sept
Leighton "A"   1731 18 140 18 Oct 2431 July
"B" v t c   1331 14 140 13 July 164 Sept

Leslie Salt 50 4534 50 2,347 453.4 Dec 564 Nov
Magnavox 934 834 12 88,627 30c Jan 1631 Nov
Magnin coca   '33 34 1,243

nes
22 Jan
nn WV .,..

3531 Nov
/ I111 •-,

let preferred 
tmer Tel & Tel 
tracmikeag Mfg Co
Beacon Oil Co 
Bigelow-Hart: Carpet..-.'
drown & Co 
Capital Adm in Co. Ltd. -
Columbia Graph'n 
Consol Laundries Corp.
Continental Securities Corp
Crown, Cork & Seal Co Ltd
Common stock 

East Boston Land 10
Eastern Manufacturing_ _5
Eastern SS Lines Ina_ ..2b
Preferred  •
let preferred 100

Economy Grocery Stores.
Edison Elec Ilium 100
leiveston Haus Elee-100
Preferred 100

General Alloy Co 
Gen Pub Serv., corn 

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

North Amer Invest corn.. 1134 113 114 300 105 Jan 11654 Nov
North Amer 011 385$ 3831 40 3,550 36 June 4634 Oct
North Amer Invest rts 255 2.30 2.50 930 2.30 Dec 2.50 Dec
Occidental Ins Co   27 27 145 25 Nov 28 Aug
Oliver Filter A 45 4734 1,712 39 Aug 5631 Sept
Oliver B 42 414 48 3,304 3831 Aug 5534 Sept
Pacific Gas & Elec cam_ _ _ 51 51 5531 8,261 4334 Mar 5534 Nov

1st preferred 27 2654 274 4,555 2631 June 294 Apr
Pacific Lighting corn 714 7131 75 6,783 7231 Feb 9631 May
6% Preferred 10434 1024 1044 25 100 Nov 1064 Feb

Pacific T & T com 162 162 16854 328 146 July 16831 Nov
Preferred   12131 122 225 11334 Jan 125 Mar

Paraffine corn 83 8251 8734 3,478 79 June 10931 Apr
Piggly Wiggly West Ste A.  2731 2951 923 2134 June 3831 Oct
Pign Whistle pref  • 13 13 15 50 13 Dec 174 May
Richfield Oil 4631 454 5154 15,053 2354 Feb 5531 Nov
Preferred ex-warrants- 244 244 244 2,951 224 June 2531 Sept

Bees Bros coca 3034 3031 3034 100 304 Dec 3734 Mar
Preferred   98 98 165 9731 July 1034 Apr

Shell Union rights 531 531 5% 733 54 Dec 5% Dee
San Juan Lt & Pr pr pf.- -- __ -- 115 115 40 1134 Jan 11931 May
Schlesinger A corn 21 21 2131 806 20 June 2734 Mar

Preferred 90 90 9151 300 90 July 99 May
Shell Union 011 corn 2731 2734 37 2,202 24 Feb 39 Nov
Sherman & Clay pr pref ------ 92 9234 40 92 Dec 9951 July
Sierra Pacific Else pref.-  92 95 20 92 Dec 9731 June
Sperry Flour corn   75 774 399 6031 Mar 85 Apr

Preferred   1014 1024 40 95 Nov 10434 Mar
Spring Valley Water 9134 9134 924 395 89 Oct 120 May
Standard 011 Calif 68 674 7554 32,149 53 Feb 7934 Nov
Tidewater Assd Oil com 21% 2151 2331 1,135 21 Oct 244 Nov
Preferred   90 91 115 8854 Nov 92 Nov

Union 011 Associates 51 51 53% 6,317 4134 Feb 573 Apr
Union Oil Celli 51 51 5534 10,719 424 Feb 5714 Nov
Union Sugar corn 2251 224 274 7,020 734 Mar 284 Nov
Preferred 2934 2934 31 500 2134 Aug 31 Nov

Transamerica Corp 127 127 131 61,697 125 Nov 131 Dec
Wells Fargo Bk & Un Tr --- - -- 300 300 75 280 Oct 3754 May
West Amer Finance pref.. 6 6 6 550 531 Mar 8 Feb
West Coast Bancorporation 3051 3034 33

RI I, Cl Lt
1,845
ARO

2851 Nov
AS T Tnar

3534 Oct
ASS, Mar

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Dec. 1 to Dec. 7, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroad-

Preferred  

111000000 188753iBoston & Albany 
Boston Elevated 

2d preferred 
110000 118let preferred 

tost & Maine coal unst 100  
Series A lot pfd unst_100 
Sec I) let pref unstpd 100  
Preferred stamped- _ 100 
Prior Orel stamped-100 107
der A 1st pfd etpd _ _10d
Series B 1st pre: MO 100
Ser C let pref anti-100
Series I) let pref stpd 100
Neg receipts 70% paid--

Boston ,k Providence-100
Chic Jet Ry & OS Y.100
Chic Jet Ry & U Y pf_100 106
east Mass St Ry Co--_100  

Maine Central 

100 72
100 51

let preferred 
Adlu.stment 

NYNH & Hartford-110000 76314
Nor New Hampshire_ -100 
Norwich & Worcester pf 110000   138H
Old Colony 
Pennsylvania RR 50 7034
Providence Worcester_ .100 
Vermont-Massachusette100  

133

------

Miscellaneous-
American Brick Co 
Amer Cities Pr Lt Corp_50
Amer. & Gen Sec Corp_ ___
tmer Pneumatic Service 25
Preferred  50

50
101.)
 •
•

Georgian, Inc., (The) - - -
Preferred class A 20

German Invest Corp 
Gilchrist Co 
Gillette Safety Razor Co.'
Greenfield Tap & Die___25
Greif Coop'ge Corp cl A_ __
HaYgart Corp, cap stock_
Hood Rubber •
Hygrade Lamp Co 

74
34

18634
23

93

72

654

102
4651
102
21
283

2751
11354

--443.4
25

Insurance See 10
International Coin__ __.
Kidder Peabody Aecep A
Preferred 100

Libby McNeill & Libby -14,
Loew's Theatres 25
Massachusette Gas 00_100
Preferred  100

Mass Utilities Ass, corn_ _
Mergenthaler Linotype 100
Mortgage Bk of Colombia_
National Leather 10
Nat Mfrs Sr Stores Corp-.
Nat Service Co 
'4elson Corp (Berm) Wolf 5
New Engl Equity Corp_
Preferred  100

New End l Oil Co 
Preferred 101)

------

12
131
76%
12
105%
45
331

31

185 185%
86 8751
103 103
116 118
102 104
86 92
92 92
181 181
82 8634
107 110
83 85
1324 13354
11454 116
164 16454
10654 10654
189 189
16534 16534
106 10654
29 30
72 744
51 55
61 6251
734 79%
105 105
134 134
13651 137
7034 7434
182 182
116 116

17 17
6331 63%
74 74
3 331
17 18
47 47
186 1954
22 23%
21% 2454
93 97%
94 95
72 73
71% 8454
20% 2031
114 120

14 144
64 7%
2 2%

100 1074
4651 47%
1014 10231
21 23

27354 283
30 32
68 69
1534 164
29% 30
734 8
1734 174
18 19
27% 29
112% 120
12 13
4034 4151
444 36%
25 28
38% 40
31 3351
70% 7654

93 95
14 15%
1154 124

130 133
764 77
12 1251
101% 107
45 45%
3% 454
41 4231
654 654
2654 27
31 37
97 08
.25 .25
1 1

153
347
5

120
92
427
50
10

360
369
405
238
220
18
10
7
20
85
140
75
744
445

1,304
75
15
118

3,093
9
71

50
135

1,200
155
275
100

2,362
0,285
1,205
367
183
655

1,535
220
922

565
1,190
610

2,740
150
30

6.680
1,514
155
35

1,141
220
15

502
275
850

3,370
1,335
330

3,395
1,636
1,075
190
595

87
272
565
863
367

9,182
386
85
338
487
910
642
50
189
70
150

17654 Sept
83 Oct
100 Feb
110 July
101% Oct
55 Jan
80 Jan
150 July
614 Jan
107 Aug
6931 Jan
10634 Jan
98 Jan
135 Jan
104 Oct
173 July
151 Jan
wag Oct
25% Nov
70 Aug
50 July
59 Feb
54% June
100 Nov
132 Jan
13134 July
62 June
180 Aug
113 Oct

16 June
634 Nov
74 Nov
234 Oct
15 June
47 Aug
171% July
18 Apr
14% Feb
8751 Sept
92 Nov
72 Nov
684 Nov
20 Nov
81 Jan

14 Dec
214 Jan
114 Jan

88 Feb
45 Sept
100 Nov
114 Jan
252 Feb
31 Dec
68 Dec
10 June
16)4 Jan
6 Oct
16 Aug
17% Nov
27% Dec
98 June
9% Mar
39 July
444 Dec
24 Nov
38% Dec
24% Sept
45% Feb

93

7
109
75%
12
98
4354
351
30
531
24
25
93
.10
1

Oct
Jan
Jan
Feb
Nov
Dec
Oct
Aug
Nov
Apr
Nov
Oct
Jan
Jan
Apr
Oct

19434 May
99 Max
107% APr
12034 Jan
11034 Jan
92 Dee
98 May
190 Apr
90 May
115 May
87 Mar
145 Apr
131 Apr
180 May
10951 Apr
189 Dec
165% Oct
1134 June
43 Alir
88 Apr
65% Apr
7234 Sept
80% Noy
111 May
140 June
141 Apr
7451 Dee
191 Apr
121 Apr

20 Mar
64 Nov
75 Nov
44 June
244 Feb
51 Apr
210 May
2554 A Pr
24% Dee
99% May
984 May
73 Nov
84% Dee
23 Oct
1344 Apr

18 Oct
8 Aug
2% Jan

118 May
51 AV
108 Apr
23 Dec'
305 May
43 May
86% Apr
1651 Dec
30 may
13% Jan
2034 Jan
22% Apr
.5% Jan
1234 Oel
13 Jan
46 Sent
49 Nov
434 Jan
40% Nov
34 Noi
7631 Dec

954 Jan
15% Dee
IS Sent
155 May
88 May
1451 Sept
112 Jan
52 Apr
II May

4831 Ort
6% Dee
3454 May
4354 Aug
100 Jan
.48 Aug
334 Alec
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

a. Cs
for
week.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High. Shares Low. High.

New Eng Pub Sere •
Prior pref •

New Engl South Mills_ •
Preferred 100

New Eng Tel & Tel- _100
Nor Texas Electric_ _ _ _100
North Texas Elec. ['ref _100
Twins Mills 100
Plant (Thos 0) 181 pi- -100 ,. 
Reece Button Hole 10
Reece Folding Machine_10
Ross Stores (The) Ino_ ---•
Shawmut .kss'n Con Stk..-
Ster Sec Corp pf allot ctls....
FiwUt & Co 100
Torrington Co_  •
Tower Mfg 
Traveller Shoe Co 
Union Twist Drill 5
United Eleo Coal •
Rights 

United Shoe Mach Corp_25
Preferred 25

U 3 Brit Inv $3 P1-114 ctf-
U 3 & Intl Sec Corp 
U 3 & Foreign Sec 1st pfd_
Utility Equities Corp 
Venezuela Holding Corp- -
Venezuelan Mx 011 Corp 10
Waldorf System Inc •
Waltham Watch B com •
Waltham Watch. pfd__100
Prior preferred 100 

Walworth Company_ _20 
Warren Bros 50
14 preferred 50  
2nd Preferred 50 

Westfield Mfg. Co. cap stir
Preferred 100  

Whitenights, Inc 

Arcadian Cons Min Co-25 
Arizona Commercial 5
Bingham mines 10
Calumet & Heel& 25
Cliff Mining Co 25
Copper Range Co 25
East Butte Copper Min_10
Franklin Mining Co_ _25  
Hancock Consolidated 25 
Hardy Coal Co 1
 25  

Island Creek Coal 1
Preferred  100  

Isle Royal Copper 25
Keweenaw Copper 25
LaSalle Copper Co 25
Lake Copper Corp 25
Mason Valley Mines- _5 
Mass Consolidated 25 
Mayflower & Old Colony 26 
Mohawk 25
New Cornelia Copper ....6
New Dominion Copper.... 
NewRiver CO pref 
Nipissing Mines 
North Butte 15
North Lake Mining 1  
Oilbway Miming 25  
Old Dominion Co 25
P. C. Pocahontas Co • 
Quina 25
St Mary's Mineral Land _25
Shannon 10
Superior & Boston CoP_10
Utah Apex Mining 5
Utah Metal & Tunnel... _ 1
Victoria 25  

Bonds-
Amoskeag Mfg Os__ _ .1948  
AUG&WISSL 55_1959  
Chic Jet Ry U £3 Y 5s 1940
Dortm'd !Hun Utll 6555 '48  
East Maas Street RR-
445 series A 1948
58 series B 1948  

First Bohenl GI Wks 75 '57  
Fox N Eng Th Inc 03.45 '43
Gannett Co Inc 65-.1943 
German Atl Cable 7s..1945  
Hood Rubber 75 1936
Hung Disc dr Ex Elk 75 1963  
Kansas City Mln "B" 45'34  
55 Income 1934  

Karstadt (Rud) Inc es 1943  
Mass Gas Co 4 54s _ _1929  
Mass Gas Co 454s- -1931  
Mfdo River Power 5a-1951  
 1955  

N E Tel & Tel 56 1932 
Ruhr Housing Corp 6548'48  
Saarbrucken Mtge Bk 68 '47  
Swift dr Co 55 1944  
Utilities Fiery Cc 6 4s_1938
Western Tel & Tel 58.1932
Whitenights Inc 6145.1932  

14
14234
13
41
3134

1734

283-4
244
3234
1354
854
74

25

74
3134

10
68
2334

150

64

16

454
46
40
35
24
354

254

53

24
754
2
154

46
36
.35
60
33-4
6

164

39
3351
.40
.50
441
134

102

6741

10034

9755

994
99

100 100
1034 10314

.25 .30
114 14

14245 14415
13 13
40 41
31 33
25 25
1714 174
111 2
284 3315
24 25
32 34
13414 136
85 90
71i 9
20 21;5
23% 25
84 85%
12 15
7354 754
314 31%
76 78
25 25%
94 94
1004 10154
10 1254
65 69
23;5 244
6554 654
90 91
102 102
22 2255
150 15054
4955 50
53 53
64 68
108 108
12 17

13.4 14
455 4%
46 47
36 4454
35 39
24 2854
354 44
1% 154
2 215
24 245
.95 .95

53 5415
105 105
24 28

2 254
14 2
1% 154
1 14
.85 .87

4554 55
36 424
.35 .50

60 60
3 34
514 8
.25 .30
3 3
16% 19%
12 12%
3754 44
32 37%
.30 .4
.50 .5
415 5
145 141
141 14

894 8945
78 78
102 10234
9134 914

66 6854
78 7954
8654 864
10044 10015
9741 98
101 101
9715 9915
9515 953.4
9415 9415
99 99
984 9841
9844 983.4
9714 984
10145 1014
93 93
1004 1004
92 92
90 90
1014 102
9954 9954
99 100%
65 65

15
65

3,820
10

1,201
10
110

1,110
11
135
655

2,710
2,022
1,550
1,080
1,215

24,641
400

2.890
55

1,100
3,306
718
650

1,340
35

1.545
2,882
4,795
340
30
88
10
80
45
50
5

255
10

11,411

4,145
2,810
370
946
500

10,191
4.40

60
1,145
3
30
175
4

19,61
7,27
650

1,82
45
57
49
91
39

5,14
7

2,(10
65,224

170
105

5,610
95

2,795
1,110
1,005
420

8,015
3,275

50

318,000
3,000
8,000
10,000

68,000
23,400
12,000
1,000

18,000
2,000
5,000
1,000
500

1,000
5,000
1,000

10,000
12,000
2,000
1,000

10,000
1,000
4.000
1.000

18,000
1,000

994 Oct
103 Aug
.10 Jan
14 Dec

437 Mar
13 Dec
40 Dec
25 Aug
12 July
15 Mar
154 Feb
10 Apr
24 Dec
3054 Oct
1244 Jan
65 Sept
.90 Mar
17 Aug
11 Apr
404 Apr
12 Dec
634 Jan
2955 Mar
714 July
25 Oct
x9354 Oct
100 Nov
754 Nov
19 Jan
1934 Jan
60 Jan
82 Sept
101 Sep
144 Aug

£141 Jun
49 No
52 Oct
4355 Sept
108 De
24 No

1 Aug
34 Mar
41 Oct
204 Jan
12 July
144 Mar
14 Feb

.40 Aug
.30 Mar
234 July
.50 Apr

47 Aug
10334 June
z11% Feb

154 Mar
.75 Feb
1 Feb
134 June
.20 Mar
.25 Oct

3554 Nov
2554 Feb
.10 Mar
52 Sept
254 Nov
.90 Jan
.10 Nov
.60 Feb
9 Mar
11 Oct
124 Apr
2134 Ma
.25 Ma
.15 Mar
34 Aug
1 Feb

.95 Apr

87 Oe
72 Jan
101 July
914 Dec

63 Nov
70 Nov
8654 Dec
100 Sep
974 Dec
101 Dec
9754 Dec
9554 July
94 Oct
964 Aug
98 No
98% Oct
9734 No
10034 Sep
93 Dec
100 Aug
92 Dec
88 Nov
101 June
9954 Aug
99 Dec
85 Dec

10954 Feb
111% May
.55 Mar
454 Feb

152 May
214 Mar
60 May
404 Jan
25% Nov
1734 Sept
234 May
364 June
25 Dec
37 May
150 Nov
90 Dec
9 Dec
264 Apr
25 Dec
854 Dec
15 Dec
77 May
32 June
964 May
2554 Nov
101 Feb
102 Nov
36 May
69 flee
274 Apr
90 Mar
98 Apr
10634 Mar
254 Sept
19254 Apr
60 Apr
604 May
68 Dec

110 Oct
314 Apr

234 June
6 Jan
56 Jan
47 Nov
46 Nov
294 Nov
5 Oct
154 Dec
44 July
12 Jan
14 Apr
60 May
10654 Apr
284 Nov
10 Nov
254 June
3 May
254 Nov
1 Nov
13( May
65 Apr
46 Nov
114 Nov

65 Nov
554 Jan
8 Nov
.70 Sept
4 Nov
2055 Nov
174 May
484 Nov
384 Nov
.70 May
.75 May
54 Jan
144 Feb
24 Sept

954 Jan
8114 May
10334 Jan
9134 Dec

79 Apr
88 Apr
864 Dec
102 Sept
993.4 July
103 Feb
10334 Jab
98 Nov
96% Mar
10154 Feb
984 Dec
100% Mar
100% Jan
104 Jan
93 Dec
10354 Fel.
92 Dec
94 Apr
103 Jar
100 Oct
103 .la,
128 Mr

Automatic Washer Co-
Convertible preferred--•

Backstay Welt Co com___•
Balaban dr Katz v t o__ _25
Bastian-Blessing Co corn.'
Baxter Laundrlee Inc A. _ •
Beatrice Creamery com_50
Bendix Corp
Clam B new 5

Borg-Warner Corp corn. 10
7% Preferred 100

Brach & Sons (E J) corn..'
Brown Fence dr Wire cl A..•

Class "B" •
Bright Star Elec "A" 

Class B 
Butler Brothers 20
Crunpb Wyant & Cao Fdy •
Castle dr Co (AM) corn  10
Ce Co Mfg Co Inc. com_-•
Celotex Co corn__ _ .. •
Cent Dairy Pa Corp A pfd'
Central Gas & El Co 87 Pf *
entre' 111 Pub tier, pref

Central Ind Power, pfd_100
Central Pub Ser (Del). •
Central Pub fiery (Del) A.*
Central SW Util com.-__•
Prior lieu pref •
Preferred  •

Cent West P S B pref 100
Chain Belt Co corn  •
Cherry Burrell Corp corn.*
Chickasha Cotton 011_ __10
Chic City & C By par sh- -•

Preferred •
Certificates of deposit--

Chicago Elec Mfg cl "A" -•
Chic Jeff Fuse & El Corn..'
Chic No Sh & MO
Prior lien prof 100 
Preferred •  100

Chic Rye partic ctts_. -100
Chic Towel Co Co cony pf •  
Club Alum Uten Co •
Coleman Lamp & St corn.' 
Commonwealth Edisoa..100 
Commonw Util Corp B
Consul Aut Mdse com_ • 
Consumers Co nommon__15
Vot tr ctfs warrants_

Crane Co, common 25
Curtis Mfg Co 6
Davie Indar Inc "A"___.•
Dayton Rubber

Class A common 
Preferred 100

Decker (Alt) & Cohn Inc.'
Preferred 100 

Diversified Inv pref.- -100
Eddy Paper Corp (The). •  
El Household Utll Corp_10
Elec Research Lab Inc..'
Empire GAF Co 7% pf _100  
6% preferred 100 
64% preferred_ . -100  
8% preferred 100 

Federated Pub Inc $2 pfd.' 
Mrs & ConDk & Dr com20
Foote Bros G & M Co.__ .5
Galesburg Coulter-Disc _ •
GleanerComllarves'rCorp*
Godchaux Sugar, Inc, Cl B•
Goldblatt Bros 
Great Lakes Aircraft A__•
Great Lake,' D & _100  
Greif Bros Cooper A nom.* 
Ortgsby-Grunow
Common (new) •

Hall Printing Co corn __10
Hart-Carter Co cony Of •
Hart Parr Co corn 
Hart Schaffer dr Marx__100
Henney Motor Co  •
Preferred •  

Hershey Corp. cony pi A..*
Class "B" •

Houdaille Corp al A con pf*
Class B 

Illinois Brick Co 25  
(ndep Pneum Tool v t 0..
Inland WI & Cable ccm_10
Internal Pow Co. LtAccum•
Jackson Motor Shaft Co..'
Kalamazoo Stove corn...'
Kellogg Ftwitchbd corn. -10
Kentucky Util Jr cum pf BO 
Keystone St dr WI corn._ •
Lane Drug cow v t o •
Cum preferred  •

La Salle Ext Univ com__10
Lambert Corp Ws of deP-
Leath & Co corn •
Cumulative preferred..'
Warrants 

Libby McNeill & Libby _10
Lincoln Ptg Co 7% pref-50
Purchase warrants 

Undsay Light. COM 10 
Lion 011 Ref Co corn •
Loudon Packing Co • 
Lynch Glass Mach Co...'
McQuay.Norris Mfg •
Mapes Cons Mfg Co corn.*
Mark Bros' Theatres prof •
Material Service 
Meadow Mfg Co com____•
Preferred ao 

Me,' dr Mfrs Sec-
Part preferred 25

Metro Ind Co ctfs •
Mid Cont Laund Inc, A..*
Middle West Utilities....'
Rights_ 
Preferred 100
$8 cum preferred •
$6 cum prior nen •  
Prior lien preferred_ _100  

Midland Steel Prod corn..'
Midland Util-
6% prior lien 100 
7% preferred "A" _100 

Miller & Hart Inc cony pf.•  
'Kinnear. Honeywell Beg.'

Preferred 100 
%Iodine Mfg corn •
Mohawk Rubber •
Monighan Mtg Corp A...*
Monsanto Chem Works..'
Morgan Lithograph cote. •
Morrell & Co Inc •

3455
47

44
24
8654

98
122

25
3255
32
2655
10%
354
63)4
6154
5655
63

101
99

35%
85

994
100
5254
48%

154
204
19
1415
45

54
3

31

31

1144

49
37
1645

754
26

10515

34
17

52
3415
118
9311
29%
3245
2545

108
35
31
55
170
4845

50
50
47
44

53
71
31
37
109
16

4854
26%
27
334

1754
47

12%
44

35

2744
54
3944
3045
3545
1245

2915
104
35
172
651

126
104

105

48

5015
22245
28
90
54
62

34 354
42 5345
106 106
43 4974
2334 26
84 8655

97 111%
122 147
102 10354
25 27
3254 3634
3155 36
25 29
1054 1234
354 504
624 65
61 65
5654 6954
63 67
254 264
101 101
98 99
95 97
36 36
3541 36
8415 92
105 106
98 9954
100 100
50 5754
48 484
49 49
14 2
18 22
174 19
14% 15
45 48

97 99
53 54
3 3
96 96
304 364
8645 9051
210 212
3045 32
18 IS
1155 123.4
5 545
49 50
37 3751
1644 1945

40 40
78 7815
26 294
109 109
10545 1054
27 2715
334 36
17 22
9945 994
95 954
96 9744
11014 111
274 2844
52 5434
3234 37
112 1254
91 97
294 32
3245 40
2515 33
265 265
40 42

108 143
3354 39
30 3354
54% 5654
168 170
47 52
50 52
50 66
50 68
46 60
44 594
40 40;5
53 54
68 773.4
31 31
37 40%
105 121
16 19%
51 51
48 56
2645 3134
27 3134
314 354

  102 102
1755 .184
47 48
44 454
1255 16
43 46
434 6
4 4
35 403-4
41 45
26 31%
54 55
394 43
30 3355
35 44
1255 15
43 45

29 324
103 10554
3455 364
172 184
855 74

124 126
10354 10554
10554 105%
127 128
105 110

92 9655
98 100
50 50
48 53
12654 126%
50 54
222% 248
23 314
90 93
52 62
6155 63%

3,950
14,200

50
4,800
3,700
1.550

28,100
7,590
800

2,550
7,550
3,550
2,350
2,800

305,950
2,009
1,150
8,500
450
500
10
328
165
30
150

2,557
346
427
50

4,100
650
50

2,020
8,550
1,000
200

4,000

3
235
50
10

15,300
4,800
555

1,650
so

5,350
200
b23

2.500
7,150

23
60
600
75
100
400

3.900
14,300

110
350
150
400
200
140

3,550
24,250
2,000
1.200
5,750

71,600
65
400

58,250
6,500
8,900
1,000
150

18,550
350

2,550
7,55

20,100
14,95

200
170

13,550
100
500

4,500
14,100

a
3,650
15,400
9,050
150
700
650
150
200

18,600
1,785
1,200
600

47,800
400

2,850
400
500

7,400
7,100
11,650

500

5,850
450

5,100
6,025
9,506
984

1,352
170
170
355

40
110
150

1,800
50

2,650
620

4,750
150

12,450
11,950

32 Oct
3334 Oct
594 Jan
24 Feb
21 June
64 June

95 Oct
70 June
101 Nov
1654 Jan
3254 Dec
3154 Dec
25 Dec
104 Dec
20 Apr
35 June
424 Feb
42 Nov
49 Feb
18 June
9454 Feb
93% Aug
92 Aug
1514 Apr
2055 Jan

'76 Jan
100 Aug
9734 Nov
100 Nov
41 Aug
474 Nov
45 June
1 June

1155 Aug
11 June
10 Feb
30 Feb

9834 July
48 Nov
134 Aug

95 Sept
27 Aug
56)4 July
165 Jan
3054 Dec
754 Aug
7as Jan
34 Feb
45 Mar
37 Oct
124 Aug

35 Jun
66 Aug
25 Feb
109 Nov
10545 Dec
27 Nov
1334 Jan
244 Jan

9845 Nov
95 Dec
96 Dec
10845 Feb
274 Dec
46 Jan
184 Jan
4734 Jan
664 Oct
3 Jan
3254 Dec
24% Nov
245 Jan
40 July

102 Oct
3354 Dec
294 June
4034 Oct
134 Jan
12 Feb
4234 Feb
44% Oct
42 Oct
40 Nov
40 Nov
89 Feb
474 Feb
26 Jan
3055 Sep
37 Dec
6594 Jan
rg Aug
50% Feb
4334 Jun
2154 Oct
2654 Nov
3 Mar

102 Nov
14 Jun
47 Dec
434 No
854 Apr
43 Dec
355 No
2 Jan
2434 Jun
304 Jun
2514 No
23% Jan
35 Oct
30 Dec
55 Dec
10% Jan
43 Nov

154 Jan
100 June
334 Nov
1234 Jan
Into Feb
11634 Jan
9314 Jan
99 Mar
12244 June
84 June

90 Oct
96 Nov
46 Nov
30 Feb
95 May
3134 June
160 Sept
2434 Apr
3855 Jan
52 Dec
61% Dec

36 Sept
534 Dec
106 Dec
50 Nov
32 Apr
8654 Dee

131 Oct
147 Dec
104 Aug
2854 Nov
42 Nov
40% Nov
29 Dec
1254 Dec
5054 Dec
75% Oct
75 Oct
7254 Nov
73 Oct
27 Nov
10455 May
100% Ain
1014 May
36 Deo
37 Oct
98 May
112 May
10534 Jan
100 Nov
mg Dec
514 Nov
58 July
2 Feb
224 Jan
19 Sent
18 Jan
48 Dec

100 Apr
85 Jan
334 May

102 Apr
39 Jay
904 Dec
212 Dec
33 Nov
1934 Nov
17 Sent
1034 Apr
50 Sept
47% Oct
234 Oct

68 Sept
95 May
34 May
11055 June
10554 Dec
4254 May
394 Nov
424 Oot
105 May
99 July
101% May
11334 May
29 Nov
7454 Mar
3955 Nov
125% Dee
1044 Nov
3755 Nov
40 Dec
33 Dec
345 May
45 May

143 Dec
40 Nov
39% 04
58 Nov
181 Apr
58 Nov
57 Nur
8354 Nov
83 Nov
63 Nov
6255 Nov
44% Sept
56 May
7744 Dec
324 Sept
4645 Nov
14145 Oct
2954 Oct
5414 June
70 Sept
314 Nov
3145 Dee
494 July

10234 Nov
2034 Nov
53 June
434 Nov
17 Nov
5034 Nov
94 Nov
54 Oct
4334 Oct
453( Nov
33 Nov
60 May
43% Oct
37% Oct
44 Dec
2234 Apr
55 Mar

35 Nov
108 Sept
3834 Oct
134 Dec
74 Dec

126% Deo
10555 Dec
108 May
13054 May
120 Nov

9955 June
107 Sept
55 Oct
53 Nov
12655 Nov
594 Nov
251 Nov
36 May
95 Oct
8754 Apr
66 Nov

• No par value. z Ex-dividend

Chicago Stock Exchange.-Record of transactions atChicago Stock Exchange, Dee. 1 to Dec. 7, both inclusivecompiled 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.

Acme Steel Co 25
Adams Royalty Co. corn.'  
All-Amer Mohawk "A...A
Allied Products "A"____•
Alterfer Bros cony pfd__. •
American ColortyPe. coin •
Amer Fur Mart Bldg Pf 100  
Amer Pub Serv pfd ____100  
Amer Pub Utll part pf_100  
Prior preferred 100 

Amer States Sec Corp A..'
Class "B" •  

Warrants 
Rights 

Armour & Co pref 100
Art Metal Wks Inc prof _ •
Assoc Appar Ind Inc corn . •
Assoc Investment Co ._ ....•
Atlas Stores Corp corn...'
Auburn Auto Co corn •

129

33
50
4544
38

12

4
145
86
47
5454
54
56
125

125 135
23 23
3034 40
50 53
454 4614
36 384
98 98
91 101
91 91
95 95
12 1315
134 1415
4 5
14 145
85 86
45 54
534 594
53 59
5355 6934
118 130

3,750
200

7,250
3,200
1,300
600
80
193
20
10

5,700
1,200
1,550
200
612

5,100
6,550
2,050
8,600
16,500

83 Jan
18 Oct
13% Aug
49 Oct
4554 Dec
23H Feb
97 June
91 Dec
91 Nov
9354 July
4 Jan
455 Jan

34.• Jaii
13( Dec

6615 Jan
28 June
5134 Sept
36 Jan
27 June
78 Sept

136 Dec
2854 Apr
5554 Oct
5454 Nov
494 04
40 Oct
101 Feb
104 June
101 July
103 June
14% Oct
17% May
64 May
14 Dec

9115 June
54 Dec
6134 Nov
65 Oct
694 Dec
141 34 M
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Stocks (Continued) Par.

FrWay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

guskegon Mot Specialties Unit Corp of Am pref_ . _ • 3154 3134 3534 8,900 23 June 3934 May
Convertible class A....-• 2954 2944 32 5,650 2944 Dec 32 Dec United Lt & Pow el A pref •  10144 10154 60 95 Jan 10254 Apr

Nachman dpringfilled Immo 66 66 78 15,000 28% July 7934 Nov Class B preferred •  58 58 50 53 Jan 58 May
Nat'l Banaservice CorP • 7234 7244 100 72 Nov 7244 Nov Class "A" common....'  30 30 50 14 Jan 30 Dee
National Battery Co Pfd-* 58 57 65 5.750 3444 Nov 70 Nov Un Repro Corp part pf A.* 35 35 42 3,450 35 Dec 5654 Sept
Nat Elea Power A part-. 34 34 37 4,150 2734 Jan 42 May Universal Products Co., _ .• 46 4554 47,X 800 39 Sept 5044 Oct
National Leather com _10 4 4 454 6,250 34 Jar, 654 Nov Unlv Theatres, cony el A.5  84 1034 600 4 Jan 1054 Dee
Nat Standard corn__ ___• 44 41 45 2,400 37% Jan 6754 May fl S Gyisiem 20 65 64 7434 8,1350 55 Aug 100 June
Neve Drug Stores, corn...* 1554 15 1754 3,350 1334 Nov 3344 Apr 25% paid 48 47 5334 2,260 85 Oct 55 Nov
Convertible A * 3044 30 33 960 21 Nov 44 Sept Preferred 100  125 125 14 122 Jan 128 July

Nobblita-Sparks Ind corn., 364 36 40 3.185 28 June 444 May U S Radio & Teleg 39 39 50 12,350 39 Dec 50 Dee
North American Car corn.* 53 49 55 3,800 3244 Jan 574 Oct kitah Radio Products corn. 4744 46 57 11,200 21 Aug 69 Sept
Northern Pap Mills. corn-* 38 38 143 334 Mar 38 Dec Vesta Battery Corp, com10 15 154 400 1234 Sept 274 Apr
Northwest Ens Co oom • 45 45 50 29 Jan 5044 Oct Vorclone Corp part prat- •  • 4634 514 2,340 40 Aug 5234 Oct
North West Util 7% P1_100 98 98 98 100 97 Nov 10544 May Wahl Co corn • 21 21 254 3,750 834 Mar 30 Oct
Oak & Prod class A  • 68 60 80 34 1,700 3134 Aug 101 Oct algreen Co-
Class B • 5934 56 78 3,600 3134 Aug 102 Oct Corn stock purch warr.• 6054 6054 71 1.650 5 Jan 71 Dee

Ontario Mfg Co com • 35 35 39 3,350 26 July 41 Nov Preferred 654 %- -100 105 10634 200 10034 Feb 110 Feb
Pacific West Oil • 22 22 2454 4,300 24 Dec 27 Nov Ward (M) & Co-
Parker Pen (The) Co com10 53 5234 54 3,750 524 Dec 56 Nov Claes A a  125 127 460 121 Mar 130 June
Penn Gas & Eleo A com_ * 234 25 850 20 Jan 274 May Waukesha Motor coin   180 184 20 66 Mar 185 Nov
Peoples Lt az Pow "A"com • 4434 44 45 3,800 3844 Oct 45 Nov Wayne Pump, COM • 33 33 50 30 Nov 52 Sept
Perfect Circle (The) Co..' 52 51 54 1,400 3134 July 60 Nov Convertible preferred-' 4334 43 45 300 43 Nov 52 June
Pines Winterfront A com_5 184 183 208 4,600 5414 Jan 22154 Nov Wieboldt Stores. Inc • 524 51 5654 7.300 50 Nov 5644 Dec
Poor & Co class B corn....' 30 2954 3034 7,850 2754 Nov 3254 Nov Wilcox-Rich cony pf A • 3634 3654 39 800 35 Oct 4744 Oct
Potter Co (The) corn • 313.4 3134 3654 1,850 3144 Dec 46 Oct Class B * 34 34 3534 700 3144 Oct 43 Oct
Process Corp corn * 264 2634 28 1,150 2644 Dec 303.4 Nov Williams 011-0-MatIc corn* 19 19 24 17,350 64 Jan 24 Dee
Pub Serv of Nor Ill- Winton Engine con pref..* 74 71 82 1,750 4254 Sept 84 Nov
6% Preferred 100  117 11754 67 103 Aug 125 Aug Wisconsin Parts com " 3644 3434 38 3,850 27 Aug 46 Oct
7% preferred 100  125 125 15 116 Aug 132 July Woodruff & Edwarda Inc-

Q-R-S Music Co corn_ •  149 152 34 1,150 3854 Jan 187 Oct Partic class A • 274 27 2834 2,600 27 Dec 284 Dec
Quaker Oats Co, corn__ • 335 335 335 295 262 Apr 335 Nov Woodworth, Inc. pref. _ _ _. 4034 4034 4044 450 33 Jan 414 Nov
Preferred  iE10  120 12054 210 111 Jan 128 Apr Yates-Amer Mach part pf • 23 22 2454 3,850 12 Apr 26 Nov

Raytheon Mfg Co • 60 5944 70 12,600 41 Aug 85 Oct Yellow Cab Co Inc (Chic) • 333% 3334 3434 6,450 2954 Sep 43 Jan
Reliance Mfg- Zenith Radio Corp cora-• 45 45 5744 41,250 45 Dec 58 Nov
Common 10 27 2534 32 4,900 2534 Dec 3344 Nov Bonds-

Richards (Elmer) CO pref._ 2854 28 29 1,500 28 Dec 29 Dec Chic City Ry 5s 1927  83 83 $10,000 8254 Sept 8844 Jan
Rich Prod Corp el "A"...' 3634 364 41 2,15e 8144 Sept 4334 Nov Chic City & Con Rys 54 '27  6444 65 9.000 60 June 70 Feb
Class "B" • 3654 3654 37 650 2544 Sept 43 Nov Chicago Rye fis 1927

Roes Gear & Tool corn...' 44 42 44 1,200 30 June 474 Oct Certificates of deposit...  81 81 7,000 79 Aug 87% Jan
Ryerson & Son Inc corn..' 3934 39 4134 4,250 39 Dec 43 Nov Cooper River Bdge 6s 1958 96 96 96 2,000 954 Sept 974 May
hingarno Electric Co- _ _ - • 36 3434 3854 2,200 29 Aug 41 May Federal Pub Serv 6s..1947 99 99 99 4,000 99 Oct 100 l Jan
Saunders class A corn....' 65 6454 67 1,550 53 Nov 68 Nov Guard Title Mtge 53481938 9644 9634 3,000 9654 Nov 100 July
Preferred  50 50 54 150 50 Nov • 54 Nov Keys Wat Wks El 535s '48  97 97 10,000 97 Nov 97 Nov

3heffield Steel coin • 6334 6354 6634 935 484 Mar 95 Oct La Salle Bidg, 5 44s_ _1958 100 100 100 2,000 100 Nov 1004 Nov
3onatron Tube Co com-* 12244 1224 159 13,090 2434 July 166 Nov No Amer Water Wks az El
In Colo Pow El A coin _ _25 2344 2354 2534 950 23 Aug 2654 Sept Corp& "A" 1938  9844 9844 8,000 984 Nov 9844 Nov
3outhw Gas & El 7% pf 100 99 99 100 145 98 Oct 10434 Mar Northwestern Elev 59_1941  85 864 2,000 85 Dec 9534 Mar
3outhweet Lt & Pow pref.*  90 90 25 89 Aug 96 Apr Pettibone Mulliken 85 1943  99 99 3,000 99 Nov 99 Nov
3piegel May Sterne's% p100  9834 983.4 910 83 Aug 107 June Pub Ser of N III 1st ref 53'56 102 102 1,000 102 July 10544 Jan
3tandard Dredge cony Pi-. 35 34 40 7,150 3044 Apr 5434 May 65 East So Water 64s 1947 100 100 100 2,000 100 Jan 100 Jan
(land Pub Serv "A" 2954 2934 3034 3,325 2944 Dec 31 Nov St Louts G & C Corp 6s '47 93 93 93 2,000 93 Oct 103 Jan
3teinIte Radio Co • 47 4834 54 18,550 4244 Nov 6134 Nov Standard Pub Serv 6s "B".. 993.4 99 9934 20,000 99 Dec 9934 Dec
3torkllne Fur cony pref_25 29 29 30 4,700 29 Dec 3134 Nov StandTelCo5348"A" _1943  95 95 2,000 95 Nov 96 Nov
3tudebaker Mall Or com_b 13 1234 13 1,150 814 May 1644 Oct Debenture 6s 1938  97 97 3,000 97 Nov 97 Nov
Class A • 28 2734 28 2,750 2794 Nov 284 Nov Swift & Co let s f 56..1944  10254 10234 1.000 10144 Aug 103 Jan

9uper Maid Corn corn....' 6734 8654 74 4,650 45 June 814 Oct Union Power Corp   964 9634 5,000 9634 Dec 9644 Dec
3utherland Pap Co com-10 2444 2434 2534 2,250 22 July 27 Sept Uttl Elk Coal Co 20 yr 68'48 99 99 99 2,000 99 July 99 July
3witt az Co 100 135 133 187 3,500 12474 Jan 146 Nov Util Pow & Lt fls 1958 100 100 100 2,000 100 Nov 10034 Nov
(win International lb 34 3034 3744 51,850 26 Jan 3734 Dec West Utli Corp 544s-1948 99 99 99 2,000 9844 June 99 Beet
Tenn Prod Corp, com_-• 28 2734 30 7,700 13 Feb 30 Dec 3 year 5.14s 1931 9844 984 983.4 2.000 98)4 Sept 99 June
Thompson (J R) com___25 6234 6214 6734 6,700 584 June 70 Oct WIlloughbyTowIllda fis '48 102 102 2,0f0 , on 1,, 117 May
12th St Store (The) pfd a •

FLOssrar n... toca.wento
23 23

R 11
2554
.5 az

800
am

23 Dec
9 if a,,,,

3134 May
7 Mao *No Dar value.

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 (Dec. 1) and ending the present Friday (Dec. 7) (Friday). It is compiled entirely
from the daily reports of the Curb Market itself, and 18 intended to include every security, whether stock or bonds, in
which any dealings occurred during the week covered:

Week Ended Dec. 7,

Stocks- Par

Fridau
Last
Sale

Price.

Weeks Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Aretol Prod Inc A •
Acoustic Products coin...*
&clams-Mille Corp •
WO Supply Mfg el A_ • 
Agfa Ansco Corp com____*
Preferred 100

Ala Ga Sou RR ord 50
Preference 50  

Alles & Fisher Inc com___•
Milled Pack corn  •
Prior preferred 100
Senior preferred 100

Allison Drug Storm CIA..'
Class B •

Aloha Portl Cement ooni_•
aluminum Co. °ern_ _ _  •
Preferred 100 

Aluminum Ltd •
Amer Arch Co 100
Am Brown BoveriEleoCorP
Founders shares._ __.. •

Amer Cigar, com .. 100
Amer Culortype, com. _1011
Amer Com Alcohol v t c 100
Amer Cyanamid corn el B20
Amer Dept Stores Corp.*
Lmerlean Hawaiian S13_ _10
Amer Launa Mach, coin •  
Amer Mfg, corn 100 

Preferred 100
American Meter Co • 
Amer Milling. corn 10 
Amer Rayon Products...*
Amer Rolling Mill. com_21
Amer. Smelting & Refining
New common w I a

am Solvents & Chem, v t o*
Cony partie preferred..'

American Stores cora - _41
Amer Thermos Bot el A..5  
Amer Thread pref 6
Amsterdam Trading Co
American shares 

Anchor Cap Corp corn... *
$6.50 cony pref •

Anchor Poet Fence cora •  
An.flo-Chire Nitrate Corp. 
Apco alossberg Co A...25
APPonaug Co corn. • 
6.4% Pre' 100  

ArmstrougiCork new corn •
Associated Apparel Ind_ _  
Associated Dv. & Print.. •
Associated Laundries clA.•
Associated Rayon Corp.__
Atlantic Fruit & Sugar....
atlas Plywood  •
Atlas Portland Cement_ _ •
a ..t...... • ..•........1.11. anm •

18
2034
2934

3644
7354
150

34
1
6
1
844
644
49
14944

125
45%

8%
140
39
7744
4534
2144
2244

68

1634
91

90
2334
454
8934

3%

32
49
1113-4

314
1444

607-4

234
1234
105

13-4
7734
42
199

1634 2034
1934 2544
2934 32
45 45
3634 39
723.4 734
150 150
15254 1523,4
34 35
1 13-4
6 10
1 24
854 834
544 674
49 51)
145 44 161 44
106% 107
125 130
4534 46

734 954
140 14294
38 39
7734 857-4
45 . 53
209-4 22
2014 2434
90 99
46 47
68 6934
11344 115
1934 2144
15 2034
91 9644

89% 9644
2344 2654
44% 47
88 9534
1844 1854
34 354

3144 3334
4744 524
11044 112
4344 4634
3144 34
1434 17
65 65
9814 9834
6034 6234
55 55
23 2844
124 1334
105 106

1 14
7744 8154
42 43

115I 15034

700
203,300

1,100
200
701)
50C
100
10
500

21,000
1,000
3,600
300

10,000
2,600
4,200
600
500
600

1,500
825
90(

1,600
33,800
6,900
4,900
150
75
200
150
300

4,900
7,500

13,100
5,000
3,200
7,300
100

1,500

1,100
5,300
900

3,300
1,300
1,700
100
100
475
100

7,400
500

3,300
14,200

600
800

7.100

1644 Dec
17 Oct
24 July
la Jan
334 Nov
70 Nov
150 Oct
151 Nov
28 May
760 Aug
6 Dec
25e Aug
8 Aug
344 Aug
36 Feb
120 Jan
10534 Jan
80 June
4544 Dec

454 Feb
125 Oct
2334 Feb
7734 Oct
y3044 July
1334 Jan
1534 Jan
90 Dec
364 Oct
60 Aug
105 Nov
12 May
13 Mar
9234 Jane

5944 Dec
1134 Jar
2514 Mar
88 Dec
10 Feb
2414 Jan

31 Nov
4244 Oct
102 Oct
1234 June
264 Vet
34 Apr
30 Aug
6834 Oct
52 Aug
55 Oct
23 Dec
12 Nov
105 Dec
60e Sept
89314 Jan

38 Feb
an LC Sian

31(4 Feb
26 Nov
3444 Nov
75 May
424 Sept
75 Nov
18444 May
185 Apr
384 Nov
6 Oct
24 Oct
17 Oct
2134 Jan
1834 Jan
5014 Nov
19734 May
11094 May
135 Nov
70 Jan

14 May
1624 Apr
40 Sept
87% Nov
534 Nov
2451 June
25% Oct
108 Jan
803-4 Jan
80 Jan
124 Feb
2114 Dec
24 June
114 Ian

1004 Nov
2834 May
47 Nov
102 Nov
2354 Nov
3u., May

434 Jan
5374 Nov
1144 Oct
49 Nov
51 JOB,'

17 Dec
73% Nov
101 July
66 May
62 Nov
8334 Oct
15 Nov

106 Dec
134 Oct

934 May
474 A pr

141% Usr

Aviation Corp of the Amer.
Aston-Fisher Tob corn A 10
Babcock & Wilcox Co.._ 100
Backstay Welt Co com • 
ROMA Corp common... _ •

Preferred 25
Balaban & Eats coin vie 25
Bancitaly Corporation_25
Baumann (Lud) & Co

Preferred 100
Bellanca Aircraft v t c -
Bend's Corp, new com _5 
Benson & Hedges, Corn...'  
Bigelow Hartford Carpet..
Bird Grocery Stores, corn.*  
Blauner's corn •
Blaw-Kocx Co. new 
Blies (E W) Co corn •
Blumenthal (S) & Co eom_•
Boeing Allpi & Trans corn..
Pre: with warrants...50

Bohack (H C) Co corn...'
Bolin Aluminum & Brass . •
Borg-Warner Corp, com100 
Brill Corp, class A-  •
Class B *

Brine Mfg corn •  
Bristol-Myers Co corn...'
Brit-Am Tob ord bear_II  
Ordinary regis Ll  

British Celanese-
Amer deposit receipts_

Budd (E Gi Mfg coin...-.
Bullard Mach Tool • 

Butler Bros 20
Buzza Clark Inc com • 
Camp. Wyant & Chumon--
Foundry  •

Canadian Indust Alcohol.*  
Carnation Mitt Prodeoar2b
Caaeln Co of Am  100 
Caterpillar Tractor •
"avan-Dobbs. Inc. oom_.•
634% pref with common
purchase warrants_ _ _100  

Celanese Corp of Am corn •
First preferred 100
New preferred 100  

Celluloid Co common_ •  
First preferred * 

Celotex Co corn. •
Central Aguirre Sugar___50
Ce otririlSt al Pipe Corp __ _ •
Chain Belt Co •  
Oharle Corp • 
-Meeker Cab Mr corn _ _ _ 41
Cities Service, common_21,

Preferred. 100
Preferred B 10
Praforrarl .. ATI"  inn

304
3734
12544

1544
1534
78
130

100
21

95

50
44
394
8734
76
68
78
9334

'2456
1036

87

844
35

36

6444

46

775-4
35

4054
115

634
152
13

4134
7954
99
9

______

3034 3254
3734 3934
12534 12534
47 474
1544 3034
1514 1934
774 835-4
127 135

97 10054
21 234.4
103 105
17 1794
93% 95
3934 393-4
50 543.4
4344 454
37 4644
87 9434
6344 80
65 74
78 81
91 9934
145 145
2454 26
94 11
25 264
85 9574
2944 304
3044 3034

744 854
35 3834
114 122
36 5144
143-4 1434

6434 6734
4644 4644
46 4834
161 172
77% 8454
35 3744

10534 10534
4034 463-4
111 120
9734 9934
56 56
1074 10734
6034 67
150 15354
13 1334
5244 57
35 36
4044 42%
7394 8234
98% 993-4
9 9
02 tr4 023.4

1
8
n
8
8
8
8
g
 
8
8
8
8
g
8
§
8
8
8
8
8
8
8
8
8
8
8
8
8
 8
8
8
§
8
 8
8
8
?
8
§
 8
g
2
8
8
8
8
8
8
8
§
§
§
8
2
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00 

2834 Oct
2154 Sept
11734 Mar
3434 Nov
6 Feb
94 Feb
60 Dec
8994( June

97 Oct
21 Dec
99 Oct
15 Aug
8736 Oct
2054 Feb
4634 Nov
4334 Dec
1634 Mar
26 Mar
55 Nov
57 Nov
58 Sept
3344 Jan
754 Jan
18 Oct
644 Oct
14 Jan
68 May
254 Jan
2836 May

734 Nov
15 June
43 Jan
2044 Apr
133-4 Nov

38 June
3654 Feb
30 Jan
156 Jan
53 Jan
8134 Apr

105 Nov
404 Dec
111 Dec
95 Nov
56 Dec
10744 Dec
49 Feb
11654 Feb
84 Jive
4114 Oct
271-4 July
204 Mar
54 Jan
9434 Jan
834 Jan
88 (4 Jan

35 Nov
5154 Apr
132 Nov
474 Dec
3044 Deo
1934 June
104 Oct
223 AM'

102 June
24 Nov
130 Oct
24 Mar
95 Jan
41 Nov
5454 Nov
453.4 Dec
60 Oct
9934 Nov
80 Deo
74 Dec
Si Dec
994 Dec
145 Dec
3454 Jan
1744 May
324 Oct
9744 Nov
85 Oct
3144 Sept

3344 May
41 Nov
125 Nov
53 Nov
2034 Mar

75 Nov
5094 Apr
66 May
226 Mar
854 Aug
43% June

1124 June
103 May
18534 Jan

10234 Oct
122 Feb
18534 Jan
7344 Oct
164 June
134 Nov
57 Dec
404 Oct
al% Oct
8244 Dec
10344May
94 Apr
97 Aar
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Stocks (Continued) Par.

'rump
Last
Sale

Price.

Week's Ran
of Prices.

Low. Hig

Sales

Shares

Range Since Jan. 1.

Low. High.

City Ice & Fuel (Cleve)- -•  
City Machine & Tool com • 3334
Clark Lighter cony A. •  
Club Aluminum Utensil_ • 31
Cohn-Hall-Marx Co • 43
Colgate Palmolive Peet
Ex-stock dividend  8234

Colombian Syndicate_ - 114
Colts Pat Fire Arms Mfg 25 4254
Consol Automatic-
Merchandising v t o-. - _ • 15%
13.50 preferred • 4534

Consolidated Cigar warr 
_--Consul Dairy Products. _ • 4234

()ousel Film Indus. cora- • 1834
Control Laundriee • 18%
Cons Ret Stores Inc. corn.' 31
Consolidation Coal. corn_ •  
Coon (W B) Co com • 
7% pref with warr_ _100  

Copeland Products Inc-
Class A with warr  •  

Courtaulds Ltd Amer deP
recta for ord stk reg _ 20%

Crocker & Wheeler corn 100
Crosse & Blackwell
Pre( with warrants.... • 5634

Crowley Milner & Co coin •
Cuneo Press common__ _10
Curtis Mfg coin 5
Curtis Pub Co corn •
$7 cum prof •

Curtin Aeropl E'xp Corp • 24
Curtiss Flying Serv Inc..' 21%
Davega. Inc • 37
Davenport Hosiery Co-.. •
Davis Drug Stores allot Otis
Deere & Co. common-100
De Forest Radio. v t e. ..•
Dletograph Products new.'
Dinkier Hotels Inc, cl A
With purchase warrants* 22

Downer Die-Casting  • 36
Dominion Stores Ltd....' 152%
Douglas Aircro.,t Inc • 18%
Draper Corp 100
Dubiller Condenser Corp.'
Duplan Silk Corp. corn.-.
8% cure Prof 10

DuPont(EDdeN&Coneww1 137%
Durant Motors. 'no-- - • 12%
Du s Co Ino el A v t 0----•

Class A • 5%
Eastern Rolling Mill *
Eke Shovel Coal par pi_ •
Elgin Watch 25
Evan.) Auto Loading Cl B b
Ex 100% stock dividend 60%

Fageol Motors coin 10 574
Fairchild Aviation class A• 23
Falardo Sugar 100 135
Fandango Corp COM * 5%
Fansteel Products Ine • 12%
Fedders Mfg, Inc. el A • 46%
Federal Screw Works....' 64
Federated Business Pub-

1st prof without war._ _ _ ......
Federated Metals Or ctfa-• 32
Filene's (Wm) Sons Co_ •  
614 % cum pref 100 105%

Film Inspection Mach _•  
Fire Awn of PM% i0 
Firemen's Fund Ins_ _ _ _100  
Firestone T & R, com_ _ .10 191%
7% preferred 100 

Fokker Air Corp of Amer • 19%
Ford Motor Co of Can_100 690
Forban Co. CIA • 33
Foundation Co-
Foreign shares class A_ _•

Fox Theatres class A corn.'
Freed-Else man Radio__ . •
French Line.... -600 France
Amer abs rep corn B stk_

Freohman iCbas. Co • 11%
Fuller Brush corn el A. - - -5
Galesburg Coulter-Dlse _.•
Game well Co, corn  • 70
Gears & Forging class B.- • 
Gen'l Alloys Co • 16
General Amer Investors_ •
General Baking con
Preferred _ •

00IYI Bronze Corp corn..'
General Cable warrants _.
Gen Elec Co of Gt Britain
American Deposit rots_ 113.(

Gen Fireproofing corn...! 118%
New  30

Gen'l Laundry Mach corn • 27
German Genl Elm wart.
Glibert (A C) Co com_.....• 18
Preference  • 

Co Spring & Bump coin.. 7
Gleaner Comb Harvester-.  
Glen Alden Coal  • 147
Goldberg (S M/Storea corn. 21%
$7 prof with pur ware_ •  

Golden State MilkProd _25 59
Gold Beal Electrical CO.. • 16%
Gorham Mfg corn  • 74%
Preferred 100 

Gotham Mabee Mach..'
Gramophone Co Ltd-
Am deP recta ord El

Granite City Steel com _ _•
it AU & Pac Tea lot pf 100
Greenfield Tap & Die corn •
Greif (L) & Bros, corn....' 
Pref X  s

Grigauy-crunow Co new. 116
Ground Gripper Shoe Cu-

Allot ctfs for corn & pi...
Gruen Watch corn 
Hall (C 341 Lamp Co... _•
Hall (W F) Printing__

- 
_10

Happiness Candy St olA.•
liartman Tobacco 
Hart-Parr Co corn •
Preferred 

Hazeltine Corp
lienney Mot( r Co con_ •
Hercules Powder coin _ _100
Preferred 100

Heyden Chemical Co_ .•
Hires ,Chas E) CIA corn..'
Hood Rubber corn  •
Hoover Steel Ball  10
Horn (A C) Co corn. •
EIorn & Hardart corn •
Tinviseh'd Finance nart Wan

125

53%

530
21%

24%

60

19
33
4%

115

934
78%
45%
19

16%

37%
117
12
13%

57 57
3334 35
23% 24
31 36%
43 47%

82% 85%
1% 1%
42% 44%

14% 17%
45 46%
10 12%
42% 45%
18% 20%
1814 20%

.30% 36%
20 20%
41% 41%
101% 101%

500
3,500
300

3,400
1.500

2,100
3,600
1,000

17,000
3,000
2,300
5,900
12,200
9,400

20,700
125
700
200

17% 18 200

20% 21% 1,100
125 130 100

56% 58% 5,200
5334 54% 1,200
45 47 500
37 37% 500
218% 220 300
116 117% 300
23 25 1,800
20% 23% 68,400
37 387% 1,600
15% 19 600
57 57 500
510 548 825
20% 23% 68,600
25 25% 400

21% 22 200
3534 3934 6,000
152% 160 6.500
18% 20 31,200
63 63 50
6% 12% 44,000
24% 25% 1,600
102% 102% 100
137% 1427% 29,100
12% 14% 11,800
434 5% 1,600
5,5 5% 900
34% 3514 500
5734 60% 3,600
71% 71% 20

60 66% 6,300
5% 734 23,100
23 27 5,900
130 136 5,100
5 734 4,600
12% 15% 1,90046% 4934 13,900
58% 69% 6.300

28 29% 200
32 8334 3,500
8334 93 4,000
105% 10634 1,300
3 3 100
53 54 400
123% 128 200
18934 197 575
108 109 200
1934 2094 6,900

590 600 515
33 36 2,900

19 23
27 33.74
414 5%

48 4834
9% 14%
18% 18%
112 120
70 75
12 14%
16 16%
70 72
9% 11%
78 814
44% 48%
19 19

10 11%
118% 122%
30 30%
27 27%
200 250
18 20%
43 43
634 7%
95 97%
147 150
21% 24%
92 92%
59 59
15 20
74 75
147% 148
15% 18%

63% 6694
37% 40%
116% 117
10 12
12% 13%
99 99
112% 149%

70,500
605,500
11,000

65 65 65%
5414 56

2034 20% 21%
343.1 3434 38%
4% 4% 5%
22 22 25%
5234 5234 5654
122 122 12534
473( 47 5634
  5234 53
  360 365
  12014 121
21 20% 23
24 24 24%

28 28
  20% 20%
38 37 40
  6134 63%
49 40 4034

300
89,900

300
600

1,800
1,300
3,200
1,400

145,600
32,300
1:100
200

36%
32
17
27%
23%

81

29%

714
4214
534
21
1214
14
26%
20
4134
10114

Jan
Nov
Aug
Aug
Jan

Oct
Nov
Jan

Aug
Nov
July
Jan
Sept
July
Aug
Dec
Oct
Oct

714 Jan

20 Oct
23 Jan

51 Oct
34% Jar
40 Feb
37 Dec
171% June
115 June
19% Aug
1434 Oct
30 Mar
10 Mar
56 Nov
220% Jan

114 Jan
19 Nov

19%
15%
10434
18%
63

20
10014
137%
934
474

Apr
Fe
Jan
Dec
Dec
Apr
Aug
Nov
Dec
Maz
Nov

16,700
500

1,900
2,600

22
1,000
100

2,200
1,100
2.000
1,200
200
200

23,000
600
100

14,600

SOO
9,900
1,070
700

1,700
100

0,700

6
600
200

3.600
16,100
2.500

30,600
3.050
14,200

300
30
150

1.400
700
100
100

1,100
4,700
1,100

22 Felt
43 July
60 Jan

44 Oct
414 Aug
23 Nov
116 Sent
3 June
12 Feb
2734 Feb
33 Oct

26 Nov
14 Mar
52% Sep
105 Nov
3 Jun
47% Nov
105 Jun
166 Mar
105 Nov
19% Nov

610 Jan
23 Jai)

6034 Sept
36 Nov
37 Apr
8854 Jan
60 Sept

92 Oct
24 May
55% Oct

18% Nov
48 Aug
13 Nov
51 Oct
23 Nov
28 Oct
37 Oct
32 Apr
42% Oct
101% Oct

24 Oct

2434 May
150 Sept

5874 Dec
57,4 Oct
59% Oct
37% Nov
221 Nov
119% Feb
44 May
23% Dec
51 Jan
21% Nov
57% Nov

560 Nov
3474 Nov
2714 Nov

24% May
46% Sent
160 Dec
20 Dec
74% Nov
19 Nov
2934 Nov
110% June
143% Nov
19% Oct
9% May

9 Aug
1714 Mai
114 Feb

42 July
5,4 Feb
15 Sept

x4734 Jar.
62 Feb
10 Oct
10% Aug
5634 Pet
6% Apt
72% Oct
3514 Jan
8 July

8% May
99 Jun
30 Dec
20 Jan
170 Oct
13 Aug
43 Jun
5% Au
79 Nov
145 Oct
21% Dec
92 Dec
44% Aug
6 June
49% Feb
112 Feb
1234 Nov

55 June
27 Oct
115% Oct
814 June
8 Oct
97% Feb
108,4 Oct

65 Oct
4714 Apr
9% Jan
22 June
4% Nov
22 Dec
3394 Aug
118 Nov
8% Feb
12% Apr
192 Jan
118% Feb
7% Fel,
21% Mar
25 Aug
11 Aug
14 Juts
52% Mar
49 Dec

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Huyler's ot Del corn • 2634
7% preferred 100

flyirrade Food prod .0.. •
Imperial Tob of Canada...5
Imp Ton of Gt Brit &Qu Li
Insur Co of North Amer. ill 80
Insurance Securitles- _10 30
tot Harvester, comneww 1 • 86
Internat Nickel Co of Can • 35
Internat Products com--• 14
86 corn prof  8134

Intermit Projector Corp_ •  
Internal Safety Razor B- • 4534
International Shoe com--• 72%
Joske Bros com v t c • 3734
Karstadt (Rudolph)   22%
Keystone Aircraft Corp - • 4314
Kimberly-Clark Coro.corn• 5134
Kinnear Stores Co corn_ *  
Klein (D Emil) Co corn- -• 2534
Klein (Henry) prof  
Knott Corp. com  • 
Kobacker Stores eon- •  
Lackawanna Securities_ _ _ • 464
Lake Superior Corp.. 10014
Lakey Foundry & Mach -• 3334
Land Co of Florida • 
Lane Bryant Inc corn...-. 78
Larrowe Milling • 30
Lel/court Realty corn....' 35
Preferred • 39

Lehigh Coal & Nay _50 15134
Lehigh Val Coal Ms new 32

Otis of deposit  29%
Lenigh Valley Coal Sales 50 5114

Certifs of deposit ....... - -__- -
Leonard Fitzpatrick &

Mueller Stores corn....'  
Libby McNeil & Libby-10 1534
Libby Owens Sheet Clines 25 162
Lit Brothers Corp 10 2534
Manning, Bowman & Co_ • 
Mapes Consol Mfg • 40
Mar Steam Shoo, corn  • 48
Marmon Motor Car own.* 77
Massey-Harris Ltd corn... • 88
Mavis Bottling Cool Am.* 934
May Drug Stores Corp- • 
McCord Bad & Mtgvto-• 
McLellan Stores el A • 53
Mead Johnson & Co aim.* 62%
Stercur Bank (Vienna) _ •  
Mesabi Iron • 344

8534 Dec idetropol Chain Stores-. 7034
69 Nov Met 5 & 50c. Stores cl A_ •  
73 Oct Class B 

Preferred lii 76
6714 Nov Michigan Steel 
7% Dec Midland Steel Prod • 103
2974 Nov Miller Rubber prof.... 100 75
1653' Apr aildvale Co • 
10 Apr Miller (I) & Sons corm-. 40
85 Jan Minneapolis-Honeywell-
5034 May Regulator common _ _-_• 46
6934 Dec 7% cony preferred_ -.100 120

Mirror (The) 7% pref. _ _ _ 94
31 Nov Mocx. Judson Voehringer • 
3374 Nov Mond-Nickel Amer deP rat 
10674 Nov Monsanto Chem Wks corn* 93
10734 Sept Montecatini Min & Agri-
534 Jan Warrants  43'
84 Apr Montgomery Ward & Co-
12634 Jan New common w 1 • 139
236 Jan Moore Drop Forge cl A...*
112 s, Jan Murphy (LI C) com 
2334 Nov Nachmann-Spgf Corp_ _ _•

698 May Nat Baneservice CorP *
3854 Nov Nat Dairy Prod pre A_100

Nat Family Stores • 30
2334 Nov Preferred wIth warr.„25 3374
3334 Dec Nat Food Producto-
7 Ma, Class A with wary 

Class B 
7134 afar National Leather 
1734 Nov Nat Rubber sisch'y
30 May Nat Sugar Rea
120 Dec New w  
76 May Nat Theatre Supply cOM-•
1534 Nov Nat Trade Journal. Inc_ _•
1634 Nov Nauhelm Pharmaciee corn •
77 May Convertible preferred..'
17 Mae Nebel (Oscar) Co corn_ •
86 Ma) Nei% Corp corn 
5334 May 1st preferred 
25 Nov Neisner Bros com

Preferred 1  
1134 Dec Nelson (Herman) Corn__ _5 26

125 Nov Neptune Meter class A_ •
31 Nov Nova Drug stereo corn...'
33 Juni Convertible A • 81
261 June Newberry (J J) Co com_ •  
2134 Sept New Mex & Ariz Land-1 7%
50 Mar New On l Cr Nor ER... 100
1234 Mar Newport Co prior oom_100
104% Nov Newton Steel coin new...'
169 Jan Newton Steel corn (old) _ _•
3434 Oct N Y Auction corn A •
100% Oct N Y Hamburg 50
65 Oct N Y Merchandise 
2934 Ncv Niagara Share Corp 
80 Oct Ilebuls & tit,epard Co-- - •
160 Oct Mlles Bement-Pond mini. •
2034 Sept Soma Electric Corn COM •

North American Cement...
7334 Oct Northwest Engineering
41 Nov Novadel-Agne corn •
120 Apr
12% Jan
16% Jan
106 Mar
149% Dec

45%

•

10
•

 100
•

12
444
3434
183
46
8.44
33%

65% Oct
58 Feb
27 Sept
38% Nov
10% Apr

2634 Nov
63 June
1343.4 Nov
5674 Nov
53 Nov
365 Dec
125 Nov
23 Dec
26% Airy
4234 Jan
20% Dec
44 Nov
65 Nov
543.4 Oct

72%

24%
25%
65
122

16

81

57
110%
24%

83
22%
72
131%
24
954
44%
26%

Ohio Brass class B • ge
Preferred  10434

Ovlugton Bros part Pref- -•
Paramount Cab Mfg cons.' 3634
Parke Davis Co • 5356
Fender (D) Grocery Co A..
Claes B •

Penney (J C) Cool A 01100
Peoples Drug Store, Inc..'
Pet/Loren Mfg 10 108%
Perfect Circle Co corn_ _ • 
Perfection Stove 25 117
Pet Milk corn • 4234
Phelps Dodge corp. --190  
PhIllppe(Louls)Inc A corn • 33
B common  30

Phil Morris Con Inc oom.•
Class A 25

Pick (Albert). Barth & CO
Common v t c 1 8
rret class A Warne A 01)•

Pie Bakeries of Amer el A
enact Governor Cu • 3336
rlaelF WiggUi core cow • 

103

25%
97%
45%
11
31
so
29%
86
34%
12%
81%
12%
4454
72%
37%
2294
42%
51%
28%
25%
19%
33
43
46%
14
33
14%
78
30
34%
38%
150%
2934
29%
51
4894

434
9

19

29%
97%
51%
11%
31
86%
32%
94%
37%
1434
82
12%
48
76
39
23%
50
52%
2894
27%
20%
33
43
48%
17
34%
16%
91%
30%
39
40%
164%
32
31
52%
53

10,300
100

4,700
900
200

4,000
14,500
12,800

211,600
7,100
300
400

8,300
800
400

2.900
30.700
10,600

100
1,600
4,400
300
200

1,800
5,100
12,100

900
1.900
800

1,700
1,400
9,500
400

3,500
275
700

27 27 600
1354 16 2,00C
162 17054 850
2534 27% 8,600
13 13 100
40 4174 3.200
4634 52 2.700
75 86% 11,700
86 92 3,800
994 1034 13,70
28% 28% SO
28 29% SOO
53 55 700
6254 6494 1,400
294 294 400
334 334 6,300

7034 7594 1,900
6 6 200
495 494 100
72 7694 1,000
58 58 100
101 113 900
73% 75 100
50 50 100
40 41% 700

46 5274
120 126%
94 94
2714 28%
35% 37%
93 93

4% 5%

135% 159%
64 64
8 80
77 78
7234 73%
105% 105%
30 35%
33% 36%

2,100
350

5,000
400
500
200

13,700

74,800
200
100
50

1,200
350

9,200
1,900

3374 3734 3,100
1134 i2% 3,suu
444 444 600
34% 3644 2,000
183 195% ,i5u
4534 49 1,300
83.6 936 2.000

3334 3434 2,100
15 15 200
2054 22% 600
2414 2544 800
2534 2834 8,000
65 65 500
122 13334 1,200
165 170 250
25 2634 900
1934 1954 100
15 18 3,500
29 33% 4,500
126 126 150
7% 834 2,000
31 31 200
160 16614 375
57 60 600
11034 11014 100
2354 29 6,700
52 52 300
3234 33% 400
2254 2334 2,700
72 7614 900
13054 154% 8,400
24 2544 2,000
9 1036 1,600
44 47 3,200
2634 27% 200

88 93
104% 104%
734 8
34% 39
53 55
69 70%
65 70
102% 103
85 89
103% 112
53 54
116% 117
42% 43%
188 195%
33 35%
30 31%
4% 5%
9 934

8 8
19 19%
26 26
34 3434
4934 5036

15 Mar
9734 Dec
2534 Jan
834 Mar
24% Feb
67% Aug
24% Sept
83 Nov
32 Nov
11% June
7534 June
oh Sept
25 July
69 Feb
36 May
22% Dec
20 Sent
50 Nov
26% June
27 Nov
20 Nov
33 July
40 July
45 June

)4 Jan
27 July
1034 Aug
3814 June
25 Mar
25% Aug
36 June
10534 Mar
2734 Mar
28% Nov
49% Nov
48% Nov

27 July
9 Jan

109 Mar
23% Mar
1274 Nov
40 Dec
38% July
88311 Feb
30 Mar
8% Nov
20 Aug
18% AIR
5234 June
53% Feb
2 Sep
1% Mar
54 Jan
5 Sep
3% Sep
44 Jan
50% Sep
80,4 May
70% Jun
39 Jan
39 Oct

30 Feb
99% Jan
84% Feb
27% Nov
31 Oct
38% Jan

2 July

13514 Dec
35% Mar
o,. Jan
31% Aug
71 Oct
100 Nov
30 Dec
33% Dec

350
30
200

16,300
4,300
700
300
350
800

4,160
400
100

3,300
900

1,000
2.700
7,800
1,200

2,100
1.800
200

1,00
1,40C

30% Nov
10234 Jan
72% Oct
11% Nov
32 Oct
10414 May
3314 Nov
10154 Nov
39% Nov
15% Sept
88 Sept
14 May
49% Nov
87 Apr
43 Jan
23% Nov
57 Nov
564 Oct
38% Mar
271( Nov
21 Nov
44% Mar
44% Nov
5534 Jan
18% Nov
38 June
25% Feb
88 Nov
3014 Nov
4214 Sept
43% sera
172 Nov
39 Jan
33% Nov
66% Jan
53 Dec

43 Jan
16 Dec
186 Nov
29% June
20% Feb
45 Nov
60% Oct
88 Nov
9554 Nov
22 May
2914 Nov
33% Nov
64 May
72 MAY
3 Oct
414 June
78 Nov
11 May
7 Mar
81 June
65 Nov
120 Nov
99% June
51 Nov
43% Oct

53% Nov
12844 Nov
95 Oct
29 Oct
38% Nov
95 Nov

22% July
c Jan
3% Ncy
23 July
119 Feb
44 Nov
6 Jan
30 Sept
15 Nov
k014 Dec
18 Apr
24% Oct
64 sz Oct
76 AM
111/A Jae
20 June
19% Dec
14 Nov
20% Nov
120 Aug
7% June
25 Mar
114 Jai
57 Dec
62% Aug
16 Aug
4654 Oct
28 June
12% Mar
sot Sal.
IM Job
2934 Jur%
8 Jan
29% Feb
26% Nov

85 Nov
VOA Nov
7 Mar
33% No
38 Jul
38 Jan
33% Jan
10144 Aug
4454 Mar
83 July
34% Aug
116% Dec
40% Nov
117 keb
24 Sept

Feebl30% Nov
3% Nov
V Jun

8 Sept
18% Oct
22 Oct
h

8374 Mar

7% Nov

150% Dec
6634 Nov
8134 May
78 Dec
74 Oct
10734 May
36% Nov
37 Nov

37% Dec
15 Jassy
6 Nov
4814 Nov
9734 Nov
49 Nov
19% May
11.6)5 Oct
28% May
;37% May
26% Sept
31% Nov
67% Nov
133% Dec
170 Oct
3434 May
35 Feb
34 May
43% May
145 Apr
1134 Aug
48% May
16654 Dec
125 Nov
114 Nov
29 Dec
66% May
35 Jan
4314 Nov
87 Oct
15954 Nov
27% Oct
13 Feb
51% Oct
88 Oct

10014 Mar
93 Nov
9% June
89 Dec
55 Dec
72 Nov
70 Nov
10514 May
91 Nov
115 Nov
5934 Nov
122% Jan
47 Oct
199% Oct
45 Oct
31% Nov
10 Mar
14 Jan

11% Jan
zdh Jan
34% June
37% Oct
5034 Dec
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pitney Bowee Postage
Meter Co •

Mat. & Lake Erie com-60
Pittsburgh Plate Glass new 
Potrero Sugar corn 
Pratt & Lambert Co •
Procter & Gamble corn -20
Propper Silk Hosiery Inc. •
Prudence Co 7% pref. 100  
Pyrene Manufacturing_ -10 
Rainbow Luminous ProdA•
Raybestos Co corn 25
Realty Associates corn_
Repetti. Inc 5 
Reynolds Metals. com__ •  
Preferred 

Rice-Stix Dry Goods 
Richman Bros Co •
Richmond Radiator com.•
Ritter Dental 
Russ Gear & Tool corn •  
Ross Stores Inc •
Royal Bak Prodnewcom100

Preferred 100
Ruberord Co 100
Safe-T-Stat Co common_
Safeway Stores new com_•

Old fifth warr_  
Second series warrants_ -

St Regis Paper Co •
Schiff Co corn 
Schulte Real Estate Co • 
Semite-United 60 to $1 Ste*

pref 2nd paid 100 
Sthutter-JohmsonCand A.
Second Gen'l Amer Inv Co
Common 
6% Pre' with warrants-

Seeman Bros common__ _III
Selberling Rub, corn •
Selfridge Provincial Stores
Ltd ordinary £1

Sentry Safety Control__ -•
Servel Inc (new oo) v t 0--•

Preferred v t c 100
Beton Leather corn 
Sharon Steel Hoop 50
Sheafter (15 At Pen •
Sherwin-Will Co com-__25 
Shredded Wheat Co •
Sikorsky Aviation com •
Silica Gel Corp.com v t o..•
Silver (Isaac) & Bro •  
Binger Mfg 100  
Singer Mfg Ltd £1
Skinner Organ 
Smith (A 0) Corp corn-.
Southern Asbestos 
So Groo Ste cony cl
South Ice az CBI corn A_  *
Common class B 

Southern Stores Corp ci A * 
Southwestern Stores com..•

Preferred series A 
Spalding (A 0) dc Bro com• 
Span & Gen Corp. Ltd1
Sparks-Withington Co_ _ . •
Spencer Kellog & Sons new
Spiegel May Stern Co-
6 4 % Preferred_ _ . 100

Standard Dredg cony pf___
Standard Invest Corp corn*  
Standard Motor Constr.100
Stetson (John 13) corn__ __*
Stinnes (Hugo) Corp- -•
Strauss (Nathan) Inc corn •
Stromb Carla Teleg Mfg __•
Stroock (8) & Co •
Stilts Motor Car •
Superheater Co 
Swift & Co 100
Swift International 16
Syrac Wash Mach B com. •
Taggart Corp corn •
Tennessee Prod Corp com•
Thompson Prod Inc ri A •
Tietz (Leonhard) warr .
no, Ken-Detroit Azle. tu
Preferred 100 

Timken Roller Bear 
Tishman Realty az Constr •
Tobacco Products Exports*
Todd Shipyards CorP----•
Toddy Corp class A •

Class Bvtc 
Torrington Co  -25 
Trans-America Corp 
Transcont. Air Tram)._ •
Trans-Lux Plot Screen

Class A common_ . •
Triplex Safety Glass Ltd-
Amer dep rcts ord eh...LI  

Truax-Traer Coal •
Trunz Pork Stores 
Tobias Artificial Silk 01 B.
Tulip Cup Corp corn •
Tung-Sol Lamp Wks corn_*

Class A_  •

Cobb Tobacco 
United Biscuit cl A •  

Class B 
United Carbon v t (3 •
Preferred 100

United Elec Coal v to- *  
United Milk Prod. corn • 
7% cum pref 100  

Unit Piece Dye Wks corn.*
834% preferred 100  

United Profit Share com..•  
United Shoe Mach com 25 
Preferred 25  

Tj 15 Asbestos 
U 81 Dairy Prod class A.  •
Class B • 

U Foil class 11 new •
Cl le & Foreign Sec
$8 first pref 

0 8 Freight •
US Gypsum Co com- -_ _20
U S Radiator corn • 
U S Rubber Reclaiming..*
Universal Aviation •
Universal Insurance_ _ _25  
Universal Pictures  •  
Van Camp Packing pref 50
Ctfs of deposit 

Wain & Bond class
waigreen Co corn •
Warrants  

Walker(Hiram),Gooderham
& Worts common •

14
1394

67%
281%
4311

51
73
465

654
25
380
1451
45%

29
46
103
99
33
158
78

......
112
70

22

22%

27%
115
64
51

37is
15
12%
49

34%
5931

71
20
2134

6

170
46
28
1734
17

23%

156
36

97%
36

474
100
934
30%
29
44%
3131
160
13515
34%
24
40
28
36%

......
23

71%
44%
351
664
294
13

127
2054

4%

25%
50
549
114
14
25%
20

25%
36
94%

105

52
4915

0314
4514
94%
71
6434

1574
1711

49
25%
85
60

7341

14 14%
139% 145%
68 684

  44 415
67 70%
280)4287
42% 46%
102% 104
734 7%
51 63%
70 79
450 485
750. 84c
34% 3755
65% 68
244 26%
375 385
14% 17%
45% 4754
45 45
29 33
45% 51
103 105
99 1061(
31% 39%
157% NM
78 86
479 481
112 12414
70 73
34 38%
21% 23
95% 964
22% 25%

2731 3151
11455 1174
65 6734
51 54

374 4%
15 15
124 1454
49 5454

  2711 27%
31% 35
564 62
89 89
70 78
18% 20
21% 25%
69% 69%
607 815
6 6

  44 46%
170 17414
4514 4914
28 2835
17% 18%
17 18%
1951 1915
19 26%
25 2614
285% 290
6 9

156 163%
36 3815

97% 0834
36% 3631
37% 38
3 5

100 100
9% 12%
30% 32%
29 29%
42% 45%
30% 37
154% 160
134% 137%
3034 37%
24 25%
37% 42%
27 29%
36% 38%
611 811
23 25
105 1074
7174 74%
44 4554
3% 3%
81% 69%
28 32%
1114 15
8651 8615
127 131
2034 22%

4% 511

21 21
254 27
49 5454

53514 614
11% 1331
14 15%
24% 27%
20 23%
62 644
2511 27%
36 40
94% 96
744 77
17 20
7915 80
105 111
106% 107%
10% 12
7454 75%
29% 2934
52 54%
48% 51
14 14
5334 61%
41% 49%
93% 95%
70% 73
62 7474
4034 4034
14 15%
1754 20
76 78
28 30

49 5354
254 2514
85 102%
60 72

73 8254

600
1,100
400
100

1,400
250

4,700
325
600

15,000
7,300
450

1,400
1,600
1,900
8,100

50
1,500
5,500
100

11,900
97,600

250
900

22,200
2,900
500
80

9,700
1,200
1,900
3,200
800

2,300

7,100
2,600
5,700
2,000

1,500
800

25,700
1,600
1,000
1,800

11,000
25

4,600
6,400
2,300
100
40
200

1,100
40

15,700
600
500
900
100

9,600
1,400
100

67,900
900

2,100

2,700
600
800

16,600
25
500

2,600
200

3,300
6,300
400

2,500
$2,800
4,300
8,200
3,900
7,100
2,000
8,700
210
500

1,400
2,000
8,400
8,100
16,500

100
23,300
17,500

12,200

200
5,100
4,400
2,670
1,800
2,200
6,500
6,800
700

4,100
3,400
1,200
3,000
1.700
825

2,100
300

1,00%
1,200
100

1,600
1,300
100

2,600
11,000
1,200
4,400
1,000
100
300

12,800
500

1,000

2,60
800

30,900
3,400

71,600

7 June
139 Oct
68 Nov
1% Nov
50 July
247 Feb
33 June
101% Oct
631 Mar
20 Aug
474 Aug
27054 Jan
50c. Feb
1934 Sept
60 Sept
24% Dec
265 June
144 Nov
453-4 Dec
30% June
18% Oct
45% Oct
103 Oct
8134 Jan
18% Mar
148% Oct
30 June
180 June
60 Jan
26 Jan
17 Jan
17 June
794 June
22% Dec

25 Oct
110 Oct
33 Jan
33% Feb

354 Nov
15 Dec
44 Jan
23 Feb
26% Sept
194 May
30 Sent
6531 Mar
6211 Oct
17% Oct
17 Feb
39 Jan

428 Jan
5% Jan
43% Nov
104 May
2334 Jan
28 Dec
13 Feb
1551 Sept
14% Oct
18 June
25 June

s125 Jan
234 Feb
30 Jan
31% Sept

84 Aug
34 July
34 Aug
60c Jan
95 June
814 Apr
30 Nov
2434 Oct
38 Feb
144 Mar
145 July
126 Jan
2651 Jan

48 July
37% Dec
14 Mar
10 June
286 Jan
if% Feb

10334 Jan
71% Dec
33 Jan
3 June
41% Apr
21% Sept
10 Oct
88% Dec
125 Nov
1854 Nov

214 May

2231 Nov
2511 Nov
4314 Nov
460 Feb
6 Apr
1034 Feb
19% Feb
20 Dec
54% May
13% Feb
19 July
6834 July
26% Feb
17 Aug
76 July
52% Feb
102 Sept
834 Aug
53% Jan
29 Jan
27% July
28% July
14 Dec
29% Aug
2054 Mar
9354 Dec
70% Feb
53% Aug
38;4 Aug
9 June
17% Nov
75 Aug
134 Aug

21 Oct
2434 Jan
3754 June
1611 Apr

73 Dec

15% Nov
185 Apr
6954 Nov
1431 Jan
72% Nov
300 May
4634 Dec
10734 Apr
9% Jan

:31£ Nov
84% Nov
485 Dec

151 Apr
41 Nov
72 Nov
27% Nov
399 Nov
27% Jan
4754 Dec
474 Oct
3315 Nov
52% Oct
my June
125 May
57 June
168% Nov
88 Nov
489 Nov
1513£ Nov
73 Dec
47% Oct
2874 Oct
1005£ Feb
28% Oct

3151 Nov
117% Dec
68% Nov
55 Ncv

491 Dec
16 Nov
18% May
56 Nov
8254 May
35 Dec
62 Dec
92 Sept
78 Dec
20% Nov
29 Apr
7254 Nov

815 Dec
9 May
46)4 Dec
200 Aug
49% Nov
4515 May
26% May
28 June
40 Mar
2611 Dec
284 June
300 Nov
115£ Nov
185 Oct
42 Nov

100 May
5351 May
4914 May
5 Dec

125 Apr
19 May
3614 Nov
35 Jan
50% Nov
4815 Nov
178 Jan
15051 Nov
37% Dec
294 Nov
4814 Nov
29% Oct
4454 May
650 May
26% Oct
110 Mar
74% Dec
4711 Sept
414 Feb
61 Nov
28% Nov
13% Oct
121 June
128% Nov
36 May

7 Apr

2411 Oct
27 Nov
61% Nov
628% Apr
134 Nov
1554 Oct
294 Oct
281£ Nov
70% Aug
33 Sept
43 Nov
96 Nov
77 Dec
42% June
91 June
120 Nov
110 Apr
1354 Oct
77% May
3111 May
59% Oct
6234 May
19 Jan
6331. Nov
5454 Oct
10054 Feb
84% Jan
100 June
48 Jan
1611 Jan
211£ Nov
87 Sept
33 Nov

594 Nov
29 Apr
10215 Dec
72 No%

914 Nov

Stocks (Concluded) Par.

Friday
L oi
Sate

Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Warner Bros Pict pref_ _ _ _ 51% 51 59% 17,100 51 Dec 59% Nov
Watson (Jno Warren) Co- • 1054 934 11% 8,700 5 Sept 20 Jan
Wayne Pump corn • 28% 28% 32% 1,300 2831 Dec 52% Sept
Weiboldt Stores corn •  50 56 1.400 50 Dec 68 Oct
Western Auto Supply Cl A* 54 54 56% 900 51 July 6851 Apr
Warrants  3 3 7 2,200 3 Dec 174 Apt

West Jersey & Seash RR 50 50 50 25 42 Oct 44 Nov
Westvaco Chlorine Prod_* 32% 32% 37 4,300 3214 Dec 37 Dec
Wheatsworth Inc corn *  59 59 100 34% Jan 60 Oct
WhItenishta Inc coin 17 14 17% 6,800 14 Dec 31% May_ _ _*
Widlar Food Products_ 264 26 28 5,400 26 Nov 28 Dec_
Williams 011-0-Mat Heat •  21% 22 200 7 Jan 22 Dec
Williams (It C) 3115 31% 3454 3,100 31% Dec 35% Nov

Winter (Ben)) Inc corn__ 14 13% 1534 4,200 114 June 16 Apr
Wire Wheel corn corn new. 29 28% 3431 26,400 2034 Mar 36N June
Wolverine Portl Cement-10 8 0% 800 5 May 614 July
Woodworth Inc corn 39 3814 4131 1,400 26% Jan 43 Nov
Worth Inc cony el A • 9% 934 200 951 Dec 23% Mar
Yellow Taxi of N Y • 20 22 500 124 Mar 24 Oct
Zenith Radio new 45 45 5751 8,000 45 Dec 58% Nov
Zonite Prot-Nets Corp corn* 30 2934 33 3,100 2914 Dec 48% Apr

• Rights.
Amer Superpower w 1 134 134 14 1,000 154 Dec 14 Dec
Checker Cab Mfg 4% 414 691 27,700 4% Dec 84 Nov
Cons Retail Stores 23.4 4 5,900 155 Nov 3 Nov
Flat 1134 lox 15% 47,600 24 Apr 19 Nov
General Mills   063c 970 32,600 510 Nov 1 Nov
Libbey Owens Sheet Glass_ 931 9 10 5,300 9 Dec 1431 Nov
Loew's Inc 2454 2431 2655 4,600 1114 Feb 25% Sept
St Regis Paper 93.4 93.4 1351 16,400 934 Dec 1734 Nov
Shell Union Oil 574 631 21,000 6 Nov 734 Nov
United Elec Coal   11 14% 7,600 1051 Nov 11 Nov
White Sewing Mach deb rts 1191 11% 1854 12,200 8% Oct NM Nov
Public Utilities-

Amer & Foreign Pow warr- 424 4234 5134 60,700 8% Feb 54 Nov
Amer Gas & Else com___• 182 182 195 10,800 11751 Jan 195 Nov
Preferred  • 106% 108% 107 900 10334 Oct Ill May

Amer Lt & Trao coin _ _ _100
Amer Nat Gas com v e •

21515
18%

21511 224
18 1834

525
7,400

170 Jan
16% Oct

249 MaY
22 May

Amer States Sec corn di A
Corn class B 

12
3-1

12 1334
124 1454

9,100
9,100

7% Mar
734 Max

1451 Oct
18% May

Warrants 4 4 5 7,100 151 Apr 63,4 May
Amer Superpower Corp A • 49 49 5474 17,900 334 Aug 57% Nov
Class B common 53% 52 5774 7,300 344 Aug 0854 Nov
First preferred 

As Gas & Else el A--•
Warrants  

9951
48
67

9934 997-4
48 4934
66 73

1,300
8,700
100

98 June
UO1 Feb
66 Dec

105% May
52% Mar
77 Nov

Brazilian Tr L & P new ord  72 76 900 54% July 78 Nov
Brooklyn City RR 100 7% 711 8 8.000 6 Jan 994 May
Buff Meg & East Pr corn.' 56 55% 5991 9,400 30% Jan 6151 Nov

Class A_  • 45 45 4631 2,400 81 Jan 50 Nov
Preferred  26 2614 2634 26% 1,100 25% Nov 27 May

Central Pub *fry el A • 35 35 36 2,600 1934 Jan 38 Oct
Cent& SouthW Ut11-100 84 84 50 80 Jan 100 May
Cent States Elec corn- •  11734 11734 200 30 Jar 120 Nov
6% pi with warrants_100 103 103 110 1,500 9814 Nov 110 Dec
6% pfd without warr_  9831 99 1,000 98 Nov 99% Nov
Warrants 193.4 25 600 7 Nov 35 Nov

Cincinnati Car 37% 3774 400 334 May 3934 Nov
Cities Seri( Pr & Li $8 Pf.•  96% 97 700 9515 Jan 102 Mal
7% cum pref 100 107% 1077.4 10774 400 105% Jan 109 Apr

Columbus Else & Pow...' 6534 6534 100 64 Jan 79% May
Coffewlth Edison Co 207 206 20934 110 167 Jan 220 Nov_ _100
Com'wealth Pr Corp pf. _100 101% 10134 102 1,700 99% Oct 10571 Jan
Cons CI EL&T Balt corn • 90 8974 947.4 2,600 073.4 Jan 95% Nov
Cont'l G & E 7% pr pf _100 105% 10494 10574 50 10491 Aug 10851 Jan
Duke Power Co 100 150% 14451 157 1,480 130 June 157 Dec
East States Pow B com___• 37 37 4191 9,400 1131 Jan 48 Nov
Else Bond & Sh pref_ _A00 109% 10931 1093.4 500 1074 July 111% Apr
Elea Bond & Sh Secur____• 148 147 16834 169,800 78 Jan 167 Nov
Eleo Invest without war_ • 75 7411 8015 67.600 404 Jan 8154 Nov
Elec Power & Lt 2nd of A• 9914 99% 108 1,000 99% Dec 106 Apr
Option warrants 2214 224 2615 23,700 13% Jan 26% Dec

Empire Gas & E8% Pf _100  III 11134 200 1108.1 Feb 11314 API
Empire Gas &E 7% pf _100 9814 987-1 993-4 400 9854 Dec 105 May
Empfrt Pow Corp part stk• 41% 383.4 43 27,400 30 Feb 43 Dec
Engineers Pub Serv war-  25 26 200 22 Nov 28 Nov
Federal Water fiery ol A-• 40% 39% 4131 51,200 274 Jan 4351 Nov
Florida Pow & Lt $7 pf_- *  10154 1013.4 300 100 Oct 1083.4 Apr
Galv Houston El com__100 28 26 28 100 28 Dec 4215 May
General Pub Sery Corn __• 28% 28 3034 13,700 1691 Jan 30% Dec
General Pub Sets 7% Pf.•  142 145 150 116 Jan 145 Nov
Georgia Pow $6 pref • 103% 103% 103% 100 102 Aug 106% Mar
internat OBI class A • 45 4494 46 1,900 41% Oct 62 Mai
Class B 15% Is% 1854 39,100 3% Feb 19% May
Pectic pref    99 100 150 9651 Nov 105 May
Warrants  5 5 514 1,900 June 5% Dec

(tallith Super Power  • 12 12 127-4 1,300 10 Oct 1644 June
Warrants 551 551 674 2,400 35.1 Oct 814 June

Long Island Light new...... 4034 49 5111 3,800 4371 Nov 513-1 Dec
7% preferred 100 11034 1103.4 112 70 109 July 112% Feb

Marconi Internet Marine-
Common Am dep rots.. 21 204 22 151,100 12 May 22 Nov

MarconiWirel T of Can. .1 7% 714 1251 414,600 8 Feb 2811 Nov
Marconi Wireless Tel Loud.
Class B 18% 1851 2511 113,300 1534 July 30 Nov

Middle West Util corn • 172 180 400 123 Jan 180 Nov
$6 cum pref •  102 103 250 94 Jan 103 Dec
7% preferred 100  12415 1243.4 50 1173i Jan 125 Feb

Mohawk & Hud Pow corn • 48 48 5334 5,200 291'. Jan 68 Nov
1st preferred • 10814 100 225 1063.4 Salt 110 Jan
2d preferred  •  107% 108 50 1024 July 108% Sept
Warrants  18% 1894 213-4 700 6 Jan 25% Nov

Municipal Service • 30% 3034 323.4 17,400 13% Jan 32% Nov
Nat Else Power Class A. .• 3591 35% 36 300 2751 Jan 40% May
Nat Pow & Light pref • 108 108 109 GOO 106% Oct 111 Feb
Nat Pub Serv corn elan A • 25 s25 2514 4,400 22 Jan 29% MS,
Common class B   3034 3034 400 244 Jan 34% May

Nevada Calif Eiec com _100 53 53 200 33% Jan 55 Aug
NY Tele') 6 4% prof...100  11454 1143-4 285 11154 June 11654 M*1
Nor Amer CBI Sec cora _ .• 12% 1234 14 3,820 7 Jan 1534 Nov
lot preferred 943-4 96 2,200 92 Jan 964 Sept

Northeast Power corn.... .• 41 41 49 53.100 1034 Jan 56 Nov
!Tor States P Corp oom_100 14234 142)4 140 5,000 15123 Jan 162 May
7% Preferred 108% 1083-4 100 10734 Oct 11054 Mar

Ohio Bell Tel 7% pref_100  1133-4 11314 50 110 July 116 Apr
Ohio PS 7% let pf A_100 1104 11034 10 109 Jan 114 May
Pacific G & E 181 prof _25 274 2734 2714 800 234 June SO Apr
oenn-Ohio Ed com_ • 53 523.4 593-4 7,500 324 Jan 00 Nov
7% prior prof 101 104 104 10514 100 103 Oct 109 Aug
$6 preferred •  96 9934 470 92 Feb 100 May
Option warrants 28 28 333.4 3,000 11 Jan 33% -Nov

Penn Ohio Scour 1734 183-4 500 13 Feb 25 MaY
Penn Pow & Lt 7% p1_100 110 110 110 100 107 Nov 110 Dec
Penn Water & Power____* 88 85 89% 900 68 Jan 91 Nov
Power Corp of Can corn..• 87% 87 93 2,000 71 Aug 96 May
Power Secur common__ 15 15 15 100 11 Apr 1754 Befit__*

Preferred  5914 5934 634 400 5934 Dec 74 Mar

Puget Sound P & Loom 100 100 100 100 1,000 3451 Jan 1074 Oct
6% preferred 100  98 98% 170 92 Jan 105% Ayr'
terra Pacific El rom_100 55 55 58 1,000 29 Jan 8274 Oct

Rochester Cent Pow 38% 3731 3935 600 37% Doc 3931 Dec
Sou Calif Edison pf A__25 29% 2874 2951 600 28 June 30 Apr

Preferred B 25 2631 2634 1,100 21% Bent 30 Apr
54% preferred C__ - _25

Southeast Pow & I $ corn •
21%
56%

2415 2411
55 5914

300
20,000

24% Nov
41% Feb

25 Nov
el SC?

Common ew w I   2054 2234 900 203-4 Dec 22)4 Dec
Coutmun v t c •  5614 61 3,000 40% Feb 61 Dec
Partic pref •  88 88% 500 84 Jan 92 Mar
$7 preferred • 108 108 108 100 106 July 111% May
Warrts to our corn stk.._ 21 2014 237-4 4,300 123-s Fob 2444 May
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Public Utilities (Cond.)
Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1. Mining Stocks.
(Concluded)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High. Low. High.

So Colorado Pow el A__ _25 23 23 24 200 23 July 26% Oct golden Centre Mines. _ _5 11% 11% 13 67,800 2% Jan 1351 Sept
So'west Pow & Lr 7% p1100  109 109 50 105 Aug 11734 June Golden Cycle M & Reduct 1  1% 1% 100 144 Oct 2 July
Stand Gas& Eiec 7% iii 100  109% 110 200 109 Nov 115 May Goldfield Conaol Mines_ _1 110 Ilc 15c 4,000 80 Jan 200 Nov
Scandard Pow & Lt com_25 46% 46% 49% 1,500 2931 Jan 58% May Hecht alining 25c 16% 16% 17 8,906 13% Apr 18 Jan

Preferred 103 103 150 102% Nov 107% Apr Hollinger Cons Old Mines 5 8% 8 8A 2,000 5% Oct 1834 Jan
Swiss Amer Mee pref   94 99 600 94 Dec 103% May Bud Bay Mb n & 18% 1831 21 64,900 1644 June 22 Nov
Taro pa Electric C • 05 65 200 59 Sept 78% Oct Iron Cart Copper 10 4 3% 4 3,000 244 Sept 8% May
Tenn Elec Pow 7% pf- _100  108 108 75 103 Apr 109 Apr Kerr Lake 5 46c 52c 1,900 380 Sept 64c Feb
Toledo Edison 7% pfd_ 100  110 110 20) 10734 Nov 115 Mar Mason Valley Mines ___.5 1% 2 3,800 Die Ant 2% Nov
6% Preferred 102% 102% 50 100 Aug 106 Oct Mining Corp of Canada. .5  31,/ 41,6 1,800 3 Oct 544 Jan

Union Nat Gas of Canada_ 41 41 41% 1,000 2834 Jan 45 May New Cornelia Copper...5 37 3534 4231 8,600 25% Fel 4734 Nov
United Elec Seri, warrants 2% 2% 3% 23,200 1% July 334 Nov New Jersey Zinc 100 246 239 254 1,600 18044 Jan 254 Dec
United Gas Imp% 50 153% 153% 170% 52,600 111% Jan 174% Nov Newmont Mining Co rP-10 19034 19034 215 27,500 122 Jan 217% Nov
United Lt & Pow com A_ • 27% 27% 32 159,000 13% Jan 33% Nov Nipissing Minor a 334 7,100 2% Oct 534 Jan
Common class 13 •  20 Jan 37 July Norturda Mines. Ltd • 54% 53% 6534 177,500 1714 Mar 7034 Nov
Preferred class A •  
Preferred B • 58

101% 102
57 58

900
2,000

94% Jan
52% Jan

103% May
58 Mar

Ohio Copper 1
Premier Gould Min )  

134 134 2
234 2%

362,200
600

630 Sept
234 Jan

2 Nov
334 Jan

Util Pow & Lt class B.......• 33 32% 34% 19,500 1814 Jan 34% Dec Roan Antelope C Min Ltd_ 3141 2934 35% 13,300 24% Sept 37% Nov
Utll Shares Corp corn •  17% 17% 700 II Pan IR% May St Anthony Gold Min   44c 45c 2,100 40e Mar 76c Sept
Wash (1) C) Gas Light.   100 100 30 96 July 100 Dec San Toy alining 1 5c 4c-Sc 8,000 3c Jan 60 May
Western Power pref _ A00 106 106 106 150 102% July 108 Apr Shattuck Dens Mining-. 1731 1731 20% 27,500 5% Jar 24% mar

Tech Hughes  1 834 8% 8% 4,600 744 Oct 1144 June
Former Standard Oil Tonopah Belmont Dev _ . _1  61c 74c 400 61c Sept 2141 Jan

Subsidiaries. Tonopah Extension 1 Sc 10c 10,000 Sc Sept 18c Jan
Anglo-Amer 011 (vot eh) Ll 18% 18 18% 6,100 17 June 32% Psi Tonopah Mining Co i  331 3% 1,500 234 Jan 544 July
Non-voting shares.... - fl 17% 1734 17% 1,000 1644 June 20% Feb United Verde Extension50c 2131 203.4 22% 30,700 13 June 25% Jan

Anglo Persian Oil- United Zinc Smelt Corp... 1% 1% 1% 3,600 25c Jan 134 Nov
Amer den refs   24 24 100 24 Dec 24 Dec Unity Gold Mines 1 1 1 1% 1,400 35e Pet 2 Aug

Buckeye Pipe Line__ _ ..20 64% 64% 67 300 58 Jan 76 Apr Utah Apex 5 43.1 434 4% 13,600 344 Aug 5% Jan
Cheebrough Mfg 25 147 147 148% 400 117% Jan 161 Apr Walker Mining 1 11111 111,1 2 200 680 Sept 3% Nov
ontinenta I 011 y to_ _ _ _10 183. 1831 20 26,900 16 Feb 23 Jan Menden Copper Mining_ _1 I% 1% 2% 46,206 68c Sept 2% Dec

Eureka Pipe Line 100  71 72% 200 64% Jan 88 Apr West End Consol 5  Sc 5c 1.000 3c Oct 70 Mar
Galena Signal Oil 100  7% 7% 200 4% Jan 13 June Yukon Alaska trust Ws__ 36% 35 36% 600 25 Jan 37 Apr

Certificates ot deposit...  734 7% 500 7% Oct 8 Nov Yukon Gold Co 5 88c 77e I 5,200 50e. Feb 144 Nov
Old peel Ws of dep   83 83 70 80 Oct 83 Dec

Humble Gil & Relining_ -25 97 95% 108% 34,500 59% Feb 114% Nov Bonds-
Illinois Pipe Line 100 265 261% 287% 890 176 % Jan 299 Nov Abitibi P & P 58 A...1953 85 85 89% 8186000 84 Nov 9454 July
Imperial 011 (Canada) cou• 85 85 93 8,500 56% Feb 104 Nov Abraham & Straue 5448 '43
Indiana Pipe Line 50 81% 81% 83% 500 74% Feb 91% Oct With stk purchase warr_ 10834 10734 III 204,000 10034 Oat 114 OM
National Transit 12 F.(s 21 21 23% 2,800 19% June 82% May Adriatic Electric 7s. _ _ 1952 94% 9434 96% 14,000 9434 Jen 101 may
New York Transit Co. .100 69% 70 300 38% Jan 75 Oct Alabama Power 4 )4 1..1967 94 94 9531 96,000 93 Sept 10044 mar
Northern Pipe Ltue new.e0  64 66% 200 5644 Sept 69 Oct lat dr ref 5s 1956  102% 103 8,00C 9944 Oct (15)105 Nov
Limo 011 25 72 71% 80% 16,700 58J4 Feb 83% Nov Allied Pk, let col tr 83.1939 49 47 5544 191,000 35 Jan 68 Oct
Peon-Me' Fuel 25 32 32 35 1,900 28 June 84 May Deb 68 1939 54 50 55 80,000 30 Aug 68 Oct
PalrieOil&OM 26 57 52% 66% 69,400 48 Sept 68 Nov Aluminum Co a I deb fia '52 101% 101% 102% 70,000 100 Jul) 10334 Apr
P. aide Pipe Line 100 251% 251% 272 12,700 172 Aug 278 Nov Aluminum Ltd 58_ .....1948 98 98 98% 88,000 95% Aug 10034 July
New 51 51 5531 44,900 51 Dec 55% Dec Amer Aggregates 68... .1943 118 115 119% 113,000 97% June 120 Nov

Solar Refining 100  205 210% 300 167 Mar 216 Nov Amer Comm'l Alcohol 68'43
deruth Penn 011 26 63 62% 66 5.700 3634 Jan 71% Nov With warrants   119 121 110,000 98 July 12134 Nor
Southern Pipe Line new_10 17 16% 18 800 12 July 19 Aug Amer & El deb 58..2028 973,6 96% 98 193,000 9344 Aug 10144 Apr
Sweat Pa Pipe Liner_ _100  80 80 100 70 Jan 104 Apr American Power & Light-
Star.dard Oil (Indiana) -.25 84% 83% 92% 51,900 70% Feb 95% Nov 61. without warr nta 2016 10734 1063.4 107 44 145,000 105 June 110 Mee
etaulard 011 (Iianeas).-25 22 22 23 5,400 15 Jan 2734 Apr Amer Radiator deb 4346'47 98 98 98 1,000 97 Aug 100% Apr
Standard 011 (Jientucky)25 165 162 175% 5,600 12234 Feb 179% Nov Amer. Roll M111, deb 58 '48 97% 97% 98 109,000 9634 Aug 99% Jan
New 45% 44% 49 8,200 44% Dec 49 Nov Amer Seating 55 1936 97% 97% 99 21,000 94 Sept 10544 API

Btandard Oil (NOD). 21) 50 50 52 700 3914 Fet) 54% Nov Amer Solv dr Chem 69_1936 113 113 118 61,000 99 June 125 May
etentlard Oil (0) corn__ -2S 117 116 12931 7,400 71 Mar 134 Nov Anaconda Cop Mb) 6..1929 9914 99% 100 50,000 9934 Oct 101% Jan
Preferred  100 117% 118 30 100 Jan 125 May Appalachian El Pr 58_1956 98% 98% 99% 126,000 97 Juno 10244 Mar

Swan-Finch Oil Corp_ _ _25 21 21 100 16 Feb 2334 Apr Arkansas Pr & Lt _19543 96 96 98 43,000 85 June 101% may
V.cuuni Oh i new 92% 92% 98 21,000 72 June 10134 Nov New 97% 97 975-4 2,000 95% Nov 98% Nov

Arnold Print Wks 6s_ _1941 97% 9644 9714 6,000 95 July 101 May
Other 011 Stocks. Asso Dye & Preto t3e.... 1938 94 92 95% 67,000 92 Dec 102 Aug

an( er Conte 011 Flelde-___1 72c 70c 75c 9,200 650 Sept 1% Jan Associated 0 & E 544 1977 100% 10031 101 64,000 99% JUIY 11434 May
Liner Maracaibo Co 1P)Argo 011Corp PO, 7%

3% 4
66,400
5,600

3% Feb
2% Feb

944 Nov
4% Sept

Con deb, 4%, WI war1948
Without warrants_ .._ _

100
93%

100 102%
9331 9534

586.000
79,000

97 Aug
9331 Dec

113% May
99% Nov

Arkansas Gas Corp com-,• 3% 3,700 354 Nov 3% Nov sawed Sim Hard 11448 '33 87 86% 87 10,000 84% Jar 92 Apr
Preferred  100 734 734 800 7% Nov Dec Atch Top & S F 430.1948 118% 118 122% 479,000 118 Dec 127 Nov

Atlantic Lobos Oil coin_ _ _•  2% 500 1% Jan 5 Apr Atlantic Fruit 88 1949  20 20 8,000 1531 Apr 20% May
Preferred •  6% 100 3% Feb 934 Apr Atlas Plywood 5 si s.._ _1943 104% 104% 106 18,000 104 Aug 115% May

Earnsdall Corp atk puron Bates Valve Bag 6s. 1942
warrants (deb rights) _ _ - 17% 17% 21% 74,900 3% July 29% Nov With stock purch warr_ _ 109 108% 111% 62,000 99 Jan 116 May

British Amer 011eoup_ •  49% 4931 300 3231 Feb 55 Nov Beacon Oil 68. with warr'35 112 112 115% 108,000 99 Jul) 116 Nov
Vara. Syndicate new own._ 434 3% 4% 8,600 3% Ncv 23% Jan Bell Tel of Canada 53.1955  102% 102% 10,000 102 Jul) 105% Mar
Colon Oil 11% 11% 15 7,400 11% Dec 17% Nov Berlin City Flee 6s.__1958 92 90% 92% 76,000 89% Aug 95% June
La.nsol Royalty 011  1 61,1 6% 634 700 631 Dec 834 May 634% notes 1929  99% 99% 6,000 98% Jan 101 Feb
:mole Syndicate • 1034 10% 12% 38,400 10% Jan 1734 May Boston Con Gas 5s_ _ _ 1947  102% 103 20,000 101 July 104% Apr
Crown Cent Petrol Corp_ _• 1 1% 2% 5,400 76c Sept 3% June Boston & Maine 65. _1933  101% 102 10,000 101% Nov 104% Jan
Crystal Oil& Ref corn._ * 12 12 12 200 6% Sent 15 Oct Buffalo Gen Elec 58.. _1956  103 103 1,000 102% July 105 Apr
Preferred jot)  55 54 160 48 Sept 58 Oct Burmeister & Wow co. of

Darby Petrol Corp • 25% 24% 29% 5,400 834 Jan 33% Oct Copenhagen 15-yr 68 '40  9734 99 10,000 94% June 100 Jan
Derby 011 & Ref eem----*  1% 2% 200 I Jan 2% Oct Canada Cement 50-48 A '47  10031 10034 1,000 100% Oct 102% Mar

Preferred * 20 20 21 500 7% Feb 21% Nov Canadian Nat Rya 78_1936 109% 109% 109% 10,000 108 June 114% Jan
091f Lid Corp of Penna..20 145 142% 155 21,000 101 3-4 Feb 165 Nov 436s w I 96% 9634 9634 1,000 9631 Dec 9634 Dec
Hom gok la 011 6% 6% 7% 16,700 631 Dec 734 Nov Carolina Pr & Lt f,s_ ....1960 101% 1013.41023.4 34,000 100 Seni 105% Max
Hotniton Gulf Gas • 21 2034 22% 10,400 1134 Feb 24% Nov Cent AU States Serv Corp
Intercontir ental Petrol- 2 A 234 3 126,500 1 June 334 Nov 634% notes with warr_ _ _ ------ 98% 98% 2,000 9431 Aug 99% Mar
Internatinal Petroleum • 46% 46% 52 73,200 35 Feb 55 Nov Cent States Elea 5e. _ _1948 91 91 92 60,000 89% Aug 97% Apt

• 'etc kum * 1% I% 700 1% July 3 May Cent States P & Lt 5445 '53  95% 96% 25,000 9534 Sept 99 Jan
Leonard Oil navel° m't-26 5% 534 5% 2,900 4 Nov 9% May Chic Pneum Tool 534s 1942  100 100% 8.006 97 June 1023.4 July
Lion 011 Refg 36 36 41 12.500 20 Feb 4334 Oct Chic Rye 58 etis dep _ _1927 8034 80% 80% 3,000 78 Aug 87 Jan
LoneStar Gab Corp 25 63% 63% 65% 1,300 48% Apt 65% Nov Childs Co deb 58 1943  89% 90 6,000 87% Aug 96% Apr
Mr gdalena Syndicate_ -1 680 65c 75c 19,980 540 Sent 114 Apr Cincinnati St Sty 540.1952 99% 99 99% 19,000 97% Sept 104% Max
Margay Oil   35% 35% 100 3434 Oct 48% Jan Cities Service Se 1966 9331 9331 94 65,000 WO% Apr 98% May
Marland Oil of Mex 1 2% 3% 400 134 Jan Mar Cities Service Gas 5446 1942 93 93 93% 46,000 93 Nov 98 ldat
Mexico-Ohio Oil 
11/41.•7ico (311 Corp  10 34c

4 4
32c 34c

300
7,000

231 Nov
20e July

8 Mar
740 May

Cities Fiery Gas Pipe L 55'43
Cities dery P & L 5%e 1952

9834
96%

983,4 95%
96% 97%

10,000
98,000

98 Aug
96% Aug

10344 Apt
102 Apr

Mo Kansas Pine Line 1534 1531 1534 2,400 15% Dec 15% Dec Cleve Elec 111 55 1961  10531 my, 5,000 10534 Oct 105% Dec
Mountain S,. Gulf 011._ _1 1% 1% 1% 35,500 76- June 1% Oct Cleve Term Bldg 65- - -1941 98 97% 98 4,000 97 June 100 Jan
Mountala Prod Corp_ __10 22 21% 22% 9,900 19% Sept 2834 Jan Columbia River Long Bdge
Nat Fur, ()as new • 2634 263.4 27% 2,800 24% mar 3031 Apr 1st 6748 1943  9944 9944 1,000 99% Nov 9944 Nov
New Bradford 011 5 5% 4% 536 4,700 4% Sept 5% Jan Commander Larabee 65 '41  86 8745 25,000 83 July 94% Jan
New England Fuel Oil_ *  3 3 100 2% Sept 534 Apr Commera und Privat
Y Petro I Royalty 18 18 2231 12,600 15 Nov 23 Nov Bank 544e 1937 88 873-4 88 45,000 8744 Aug 9434 Jan

North Cent Tex Oil • 1034 1034 10% 400 Itt Nov i31' May Commonw Edison 434s '57  9944 99% 2,000 96% July 10244 Apr
Northwest 011 1  6c 7c 1,500 30 Feb 150 June Control 0 E L & P Balt-
Pacific Western 011 • 22 2111 2431 35,000 21% Dec 26% Nov 6s. series A 1949  106% 10644 1,000 104 Jun, 9108% Feb
Pandem Oil Corporation. • 2% 2% 3% 5,400 2% Aug 6 Jan 5348 series E 1952 10334 10334 10334 2,000 10334 Dec 107% Jan
Pantepeo 011 of Venezuela' 1034 10% 11% 8,800 8% Feb 15% July 58 series F 1965  103% 104% 15,000 101 July 1053.4 Jae
Paragon Refining corn. .25 20 20 100 1034 Jan 20 Sept Consol Publishers 6348 1936 98 98 99 16,000 97% Oct 102 May
Plymouth Oil 28 27% 28% 8,40 27% Nov 31% Nov Consol Textile 88 1941 93% 93% 943.4 21,000 99 SeP, 96 Jan
Red Bank Oil 25  9% 10 400 8 June 14% Apr Cont'l 0 & El 58 1958 92 91% 92% 68,000 89% Aug 97% Mat
Reiter Foster 011 Corp_ • 7% 8% 4,800 434 Fee 13 Aug Continental Oil 5 411..1937  96% 96% 11,000 94% Aug 99 i.e
Richfield 011 pref i5  24% 24% 100 22 Apr 31% Mar Cont'l Secur Corp 58 A 1942
Royal Can 011 Synd * 10e 90 13e 4,100 7c Aug 26c Jan with warrants   105% 105% 1,000 99 Jan 11544 Apr
Ryan Como) Petrol • 9 9 10% 4,200 4% Jan 12 Nov Cuban Telep _1941  111 111 2,000 109% July 11234 Aug
tall Creek Cons 011 10  5% 5% 1,800 531 Nov Jan Cudahy Pack deb 540 '87 98% 98% 101% 54,000 9734 Jan 102 Nov
aalt Creek Producer,. - IP 2734 25 28 14,500 2334 Sept ii Jan 58 1946  99 99% 38,000 99 Dec 102% Mar
taxon 011 & Land I 3% 3116 4 71,900 3 Mar 43-4 May
Tidal Osage 011 v t stook...  1431 1634 2,000 13 Feb 22% May Deny & Salt Lake Ry 88 60  8936 90% 9,000 80 Jan 93% May
Non-voting stock • 14 14 15% 1,400 13% Feb 2134 Apr Detroit City Gas Ile B 195u  101% 101% 16,000 9934 Aug 104% Mar

Transcont 011 7% pref_100  87% 00 1,400 75 July 93% Jan 64, eerie. A 1947  106% 107 30,000 106 June 10834 Pet
Vases-Mel Oil •  65 68 500 18 Jan 68 Dec Detroit Int Bdge 6340.1962 93 93 94 21,000 93 Nov 104% Max
Venezuela Petroleum... .5 6% 631 9% 112,200 444 Sept 944 Nov 25-year a f deb 7E1_1952 89 88 8934 27,000 88 Dec 101 Jar
Woodley Petroleum Corp_ 7% 6% 8% 3,900 3% Apr 8.44 Apr Dixie Gulf 01113 634...1937
''Y" 011 & Gits Co 25 434 4% 5% 3,200 24 Feb 8% May with warrants,. 88% 8734 89 27,000 87% Dec 9994 Jan

Elec Pow (Germ'y) 834,53 93% 94 8,000 93 Aug 99% May
Mining Stocks. Emigre Oil dr Refg 5318 '42 92 92 923,1 22,000 92 Aug 95%

Amer Commander M & Ml 30 3c 1,000 3c Apr 6c Jan Eur Mtge & Inv 7e el 1967  9134 9234 11,000 90% Oct 9734 Mar
Bunker Hill& Sullivan __10 128 128 131% 500 117 Oct 160 

ja
Fairb•ks Morse dr Co 5s '42  96 96 7,000 78% Aug 97% Jan

Carnegie Metals 10 20 20 23 1,400 17 Jan 2734 Apr Federal Sugar 68 1933  8634 8636 3.000 80% Aug 91 Nov
Chief Comm! Mining 1  334 3% 1,100 3 Aug 434 Feb Fed Wat Service 5448-1957 10534 105% 10631 1837000 994 June 108% May
Comstock Tim & Drge_ 10r 64c 590 64c 4,400 200 May 640 Dec Finland Residential Mtge
CODSOL Cooper MInes..5
Cresson Coneol 0 & MI

1334
83c

1334 1531
80c 84c

23,100
1,800

5 Jan
680 Oct

18 
N234 Jan

Bank Se 1961
Fireetone Cot Mills 50_1948

9334
92

9334 9434
91% 94

48,000
30,000

9334 Dec
90 Aug

9444 Oct
9744 Mar

Divide Extension 1 Sc Sc 1,000 3o Max 643 Sept Firestone T&R Cal be 1942 95 95 9634 28,000 92% Aug 98% Jan
Dolores Esperansa Corp. 2 86e 86c 1 7,700 kOe Mar 2 Apr First Bohemian Glass Wks
East Butte 10  434 4% 300 116 Jan 5 Oct 1s6 78 with elk pur war' 57 89% 85 8934 12,000 84 Nov 103 Jan
Engineer Gold Min Lt4-6
Evans wallower Lead core

4%
11%

4% 6
11% 14%

17,800
31,200

2 Jan
634 Sept

73-4 Jan
1734 Nov

Fisk Rubber 5 As- -1931
Florida Power & Lt 58_1954

90%
91%

9034 9034
91% 9234

5,000
81,000

88% Nov
91 Oct

98% Pet
e9914 AD'

Preferred 
"'Won Lead Mines_ I lie

74 80
Or 12c

600
217.500

70 Nov
Sc ""'

85 Oct
14"

Galena Signal 011 78... 1930  
Gateway Bridge 7s. _ _1938 107

100% 100%
103 107

12,000
2,000

87 Fel,
100 July

10134 Aug
107 Oct
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Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Gatineau Power 58___1956
as 1941

97
101

97 97y,
locoi

45,000
38,000

9645 Oct
100 June

101 Jan
10431 AL)'

Gelsenkirchen Min 68_1934 90 90 9014 68,000 90 Oct 97 Mar
Gaol Amer Invest 5s_ .1962
Without warrants 87 86% 8715 15,000 86 Oct 95 Apr

Gen Laundry Mach 63411'37 103% 103% 104% 11,000 100 Jan 118 June
General Rayon 68 ear A '48 96 9514 96 18,001 94 Aug 100% June
General Vending Corp-
68 with warr Aug 15 1937 90 89% 93 103,000 84 July 98% Om

Ga & Fla RR 65 1946 73 7234 73 8,000 65 Nov 9615 Jan
Georgia Power ref 58_ _1967 98% 98 99 181,000 98 Sept 103 Mat
Goodyear Tire & Rub 55'28 98 98 99% 12,000 95 Dec 100% Jan
Grand Trunk RI 648-1936  107% 108% 7,000 10631 June 112 Jan
Guant'amo & W Ry fla 1958  85 85 8.000 85 Nov 9744 Jan
Guardian Investors 58.1948
With warrants   97% 97% 5,000 97% Dec 101 Aug

Gulf Oil of Pa 5s 1937 10115 101% 102 26,000 9934 Aug 102% Mar
Sinking fund deb 58_1947  10115 102 30,000 99% Aug /02% Jan

Gulf States Util5s__ _ _ 1956  9815 99 16,000 9731 Aug 102 May
Hamburg Elec Co 75_1935 10034 100 100% 18,000 99 Aug 103 Feb
Hamburg El & Ind 5158 '38 88 87% 88 47,000 85% Oct 9334 Aug
Hanover Cred hist 65 1931 94% 94% 95 15,000 93 Aug 9644 Sept
Hood Rubber 75 1936  97 97 1,000 97 Nov 10334 Jan
Houston Gulf Gas 6341943
Os 1943
5.355 series B 1954  

9314
9351

9234 9614
92% 94%
99% 9955

46,000
40,000
4,000

92% Dec
92% Dec
99 July

99% May
9914 May
10315 May

Indep 011 & Gas deb 65 1939 107 107 113% 212,000 963,5 Jan 117% Nov
Ind'polls P & L 55 ear A '57
Int Pow Scour 78 ear E 1957

9915
95

9955 100
9415 95%

88,000
20,000

97.% June
9434 Dec

102 Mai
101% May

Internet Securities 58_1947 91 91 92% 54,000 89% Aug 994 May
Interstate Nat Gas 6s

without warrants_ __1936 103 103 10355 6,000 10134 Jan 10434 July
Interstate Power 58___1957
Debentures as 1952  

9514 9515 96%
96 97%

86,000
31,000

9434 Sept
96 Oct

9934 Au,
102% Mar

Inter-statePubServ55 D 56  
invest Bond & Share Corp

98 98 1,000 97 Aug 101 Apr

Deb 55 series A 1947  110 110 4,000 108 Jan 11534 June
Invest Co of Am 58 A_1947 101 101 10234 77,000 96 Feb 109 Apr
Investors Equity Is 1947
With warrants   105 105 1,000 10131 Sept 11215 Apr

Iowa-Nebraska L & P68 '57 94 94 95% 6,000 9334 Aug 101 Max
Marco Hydro-Elec 7s_ _1952  89% 91% 24,000 8735 Nov e7si May
Isotta Fraschini 78 _1942
With warrants 
Without warrants 86

10215 106%
86 88%

51,000
3,000

94 July
82% Aug

108% Nov
9415 May

Italian Superpower 65 1963
Without warrants 

Jeddo-Highland Coal 6s 41  
8034 80% 8234

104 105
103,000
8,000

sog Oct
104 Jan

86% June
105 Feb

Kaufman Dept Sts531s1936 97 97 97 1,000 9615 Aug 9815 July
Kelvinator Cots 1936
Without warrants 

Kendall Co 530 1948
Koppers 0 & C dab 53_1947

73
9515
99%

73 79
95 96%
99% 100%

66,000
291,000
93,000

63% June
94% Nov
97 Oct

85 Apr
9654 Dec

n1014 May

Laclede Ga Light 5345 1935 99% 993.4 995% 1,000 98% Sent 101% Apr
r..enign Pow Seour 6s._2026 105% 105% 106% 75,000 103% May 10931 May
abby, MoN & Libby 58 '42 94 93% 94% 25,000 92% Sept 97 Apr
-ombard Elea Co 78_-1952
With warrants 102 101% 103% 95,000 96 Feb 107 May
Without warrants 95 95 96 21,000 93% Oct 99 mar

Lone Star Gas Corp Is 1942  99 99% 15,000 96% Aug 100 Jan
Long Island Ltg 6s__ _1945
La Power & Light 5s 1057  

10434 104% 104%
97% 97%

4.000
53,000

103 Sept
94 Aug

105% Apr
100 Mar

New 1957 974 97% 97% 17,000 9731 Dec 9714 Dec
Maintop. eowet a y2.• _wed 100 100 100% 5,000 100 Dec 10436 AM
Mansfield MID k Sm (Ger)
is with warrants __ _1941
7s without warrants 1941  

10134 101% 102
96 96%

11,000
5,000

100 June
94 Nov

107% May
9951 June

Mass Use (Ps 5 Ste . 104 10315 104 25,000 102% Aug 105 Jan.1990
McCord [tad & Mfg 13s 1.943  9715 9834 28,000 9531 Aug 101% Oct
Memphis Nat Gas as 1943
With warrants 

Met Edison 834e 1968
Milwaukee 0 L 436s1967  

9715
99% 9915
97 99%
99 99

2,000
32,000
4,000

9935 Sept
9614 July
9755 Aug

10035 Sept
192% Mar
103% Apr

Montgomery Ward 55_1946
Montreal L H &P 58_ _1951
Monis & Co 7148_ _ __1930
Narragansett Elec 55 A '57

10115
10045
10014
99%

10115 101%
10045 101%
100% 101
9915 100%

8,000
7,000

32,000
79,000

09% Aug
995( Aug
98 Jan
98% AUL

102% Jan
103% Feb
101% June
10234 MW

Nat Distillers Prod 6 As 35 100% 100% 4,000 98 July 103% Jan
Nat Pow & Lt fie A2026
Nat Pub Serv 5s 1978

10515
85%

105% 107
85% 86%

28,000
91,000

104 Aug
86 Oct

10934 Met
94% Ain

Nat Rub Mach'y (4_ 140 140 145 16,000 105% July 194 Oct_1943
Nat Trade Journal 6s_ _ _ _ 9735 97% 150,000 9734 Nov 100 Nov
Nebraska Power 68 __ _2022  108 108 1,000 108 Aug 113% May
Nevada Co deb 55_ _ 99% 99% 4,000 9836 Jan 99% Nov.1941  
New Eng & El Assn 5947
NYChic&St1.4348C-- -1978  
18 Y P & L Corp Set 434B '67

97%

92%

97 98
94% 94%
92% 93%

53,000
50,000
127,000

8634 June
94% Dec
9151 July

101 Mat
94% Dec

reitu
Niagara Falls Pow 6s 1950 10514 10534 10534 7,000 105 Aug 10654 Oct
Nichols & Shepard Co 68'37
Without warrants 102% 10215 102% 30,000 94% Feb 102% Nov

Nippon Elec Pow 6148_1953
North Ind Pub Serv 55 1966
Nor States Pow 636% 1933

9115
10115
102%

9115 9115
101% 101%
10214 103

15,000
19,000
13,000

91 .Nov
99 Aug
101 June

97 34 AR,
104 Mar
10634 Jan

Cony 634s 1933 135 135 141 19,000 119 Jan 196 Apr
01110 Power 58 ear B_ .195x  
4348 series D 1956 94

100% 10015
93% 94%

19,000
93,000

99 June
91% June

1.0334 mat,
97 34 Ain

Ohio River Edison 55_1951  99% 99% 6,000 99 July 102% June
Osgood Co as with war 1938  100 102 39,000 100 June 102 June
Oswego Falls Co as__ _1941  97% 99 5,000 95% Aug 102 Apr
Pao Oas & El is; 448.1957 964 96% 98% 75,000 95% July 101% ALA
Pacific Invest Ea 1948 95% 9515 96% 17,000 9515 Dec 105 May

Pacific Western 011636s '43 100 100 100% 97,000 100 Dec 101% Nov
Penn-Ohio Edison Os 1950
Without warrants 101 101 103 44,000 9934 June 11)4A May

Penn Pow & Light Is B '52 101% 101% 101% 8,000 100 Aug 104 Jan
lot & ref 55 ser D__ 1953 102 101% 102 6,000 100 Aug 104 Jan

Philadelphia Elec 5358 1953  10614 10614 1,000 10434 Jolly 10715 Mar
Phlla Klee Pow 630_1972 10515 105% 106 58,000 103% Aug 107 Jan
Phila. Rapid Tran 6s._ _1962  102% 102% 1,000 102 Oct 105 Jan
Phila Suburban Counties
G & E 1st ref 410..1957  99 99 8,000 9734 July 102% Mar

Pittsburg Steel Os _ _1948 103 102% 103 37,000 100 June 103% Sept
Pitts& W Va Ry 4%s A '58  9615 99 5,000 96% Dec 99 Dec
Potomac Edisou 68 ..1956 99% 9915 99% 47,000 97% Juue 102% Mar
Power Corp of NY 534847 98% 98% 98% 13,000 9434 Oct 101 Jan
Queenaboro U & E 34s '52 102% 10215 104 30,000 10034 Aug 107 Apr
Rem Arms 534% notes1930 97% 97% 98 12,000 95% Jan 9915 Apr
illehfield 0115 % notes '31 10315 103% 105 66,000 99% Aug 106% Nov

Os 1941 126% 126% 130 9,000 08 Feb 155 June
Rochester Cent Pow 581953 89 88 90 96,000 88 Dec 91 Sept
Ruhr Gas 635s 1953  94 94 37,000 94 Nov 94 Nov
Ryerson (Jos T) & Sons Inc
15 yr s f deb 5s 1943 96 96 96 14,000 96 Nov 96 Nov

St Louis Ceke & Gas 68 '47 9115 91% 9215 47,000 91% Dec 96% May
Elan Ant Pub Set 5s 1958 9615 9615 9714 30,000 94% Aug 1004 Mar
Sanda Falls Co Is. _1955  101% 101% 10,000 100 Aug 104 Apr
Schulte R E 68 1985
With warrants 110 111 20,000 95% Jan 119% Oct
Without warrants 93% 93 93% 29.000 8834 Mar 95% Sept

Scripps (E W) 534s.__1943  94 94 3,000 92 Sept 100 Apr
Servel ins (new col 58_1948 79 78 8215 67,000 13% Feb 85 Nov
Shawinigan W & P 4345 '67 95 94% 95% 61,000 93% Aug 98% Mar
Shawsheen Mills 78_ _1931  99 9915 6,000 95 Oct 101% Apr
Sheridan-Wyorn Coal 6s '47  93 93 5,000 914 Oct 97 Jan
Silica Gel 634% note 1932
With warrants 101 10115 4,000 100 Feb 106% May

Sloss Sheffield S & I as 1929 100 100 10015 16,000 9934 July 102% Jan
6s porch money ____1929  10015 10015 1,000 100 June 10214 Jan

Snider Pack 6% notee.1932 96 9545 97% 35,000 94 Sept 135 Apr
Solvay-Am Invest Es....1942 98% 98 98% 16,000 9.534 June 100 Mar

Bonds (Concluded)-

Southeast P & L 61_2025
Without warrants 

Southern Asbestos 68_1937
6ou Calif Edison 5s___19151

Refunding mtge 58_1952
Gen& ref 5s  1944

doe Calif Gas 56 1937
5s 1957

Southern Dairies 65 _1930
Southwest (I & E 5s_ _1957
Sweat Lt &Pow 5s A _1957
'west Pow Is Is 6s...2022
Staley (A E) Mfg Os_ _1942
Stand Investing 5s_ _ _1937
otand Pow & 65 1957
Stinnes (Hugo) Coro-
78 Oct 1 '36 without wart
Ts 1946 without warns_

Strauss (Nathan) 65_1938
Sun Maid Raisin 6345_1942
Sun 011 548 1939
Swift ,k Co ISs Oat 15 1937
ream Power & Lt 56..1950
Truax-Traer 634s_ _i943 _1943
Tyrol Hydro Elec 75..1952
Ulen & Co. 634s 1936
Wilted El dery (Ones) 7066
With warrants 
Without warrants 

United Industrial 6%81941
United Lt & Rys 650_1962
(ts series A 1952

United 011 Producers 8s '31
United Steel Wks 615s 1947
With warrants 

U. S. Rubber-
Serial 63-4 % notea__1930
Serial 634% notes_ _1931
Serial 635% 1933
Serial 631% 1934
Serial 615% 1936
Serial 6558 1938
Serial 655s 1939

U SSmelt& Ref 5348_1935
Utilities Service 636s- 1938
Valvoline 011 is 1937
Van Camp Pack 88_ .. 1941

Certificates of deposit.--
Va Elec & Pow 5s A ..1955
Webster Mills 034s...1933

esteru Power 548_ _1957
WestvacoChlorine5 s 1937
Wheeling Steel 4348...1953
White Sewing Mach Os 1940
Wisconsin Cent Ry 58.1930

Foreign Government
and Municipalities.

Agricul Mtge Bk Pep of Col
20-yr 78 Jan 161946
78 Jan 15 1947

Baden ((1croariyl Is 1961
Bank of Prussia Landown-

ers Ass'n 6% notes_ _1930
Bolivia (Report 00 75_1969
Buenos Alres(Prov)7 ALI '47
78 1952

Cauca Valley (Dept) Col-
ombia, extl a f 7s_ _1948

Cent Bk ot tierman State Is
Prov Benin' (is B 1951
65 series A 1952
634a 1958

Danish Cons Munlo 5348.55
55 new 1953

Danzig P & Waterway Bd
Extl s f 6155  1952

Estonia (Rep) 78 1967
Frankfort (('ity) 6345.1963
German Cons Muni° 75 '47
Os 1947

Indus Mtg Bk of Finitum
let more coil 8 f 78 _1944

Lima (City) Peru 6158.1958
&lecithin (Colombia, /a 61
654s 1954

Mendoza (Prov) Argentina
7348 1951

Minas Genies (State) Brazil
Ext 6345 1958

Montevideo (City) 68_1959
Mtge Bank of Bogota 7547
New 

Mtge Bank of Chile as 1931
Mtg Bk of Denmark 5s '72
Mtge Bk of Jugoslav 75 '57
Netherlands 6s 1972
earana(btate uf)13raz 75 68
Prussia (Free State) 636861

Esti Os (of '27) Oct 16 '52
Rio Grande do Sul (State)

Brazil 78 (of '27).. 1067
Russian Government 
63-as etis 1919
5 %s certificates _ _1921

SaArbruecken 7s 1935
Santa Fe (City) Argentine

Republic extl_ _ 7s..1945
Santiago (Chile) 78_1949
Ililesla (Prov) 78 1958
Switzerland Govt 63481929
Warsaw (City) 78._..195S

Friday
Last
Salo

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

104% 10415 105% 38.000 95 June 109% Mar
184 184 198 31,000 105 Jar 198 Dee
10145 101% 1023.6 29,000 100 July 104% Apr
102 101% 10255 28.000 100 July 10434 Apr
  103 103% 6,000 10034 Aug 104% Apr
93 92% 93 60,000 92% Sept 9535 Jan
  100 100 10,000 083' June 101% Apr
9515 95% 96 24,000 95% Dec 9934 Jan
  97 97% 15,001, 95 July 100% Apr
  95% 95% 1,000 94% Aug 98 Feb
10654 105% 108 21,000 102% Aug 112% May
97% 97% 98 25,000 90% Oct 101% Mar
  128 13114 9,000 108% Jan 145 May
9936 99 9915 118,000 99 Dec 104% Mar

89 89 9015 58,000 87 Sept 984 May
90 89 90 20,000 87 Nov 97% May
123 122% 13055 64,000 120 Nov 141 Nov
  78 79% 46,000 75% Nov 98 Jan
101 101 102% 40,000 100 July 10234 Apr
100 100 100% 80,000 91)54 Aug 10234 Nov
9834 9815 99% 54,000 97% July 103 Mar
101 100 10114 49,000 100 Dec 102 Nov
9034 90% 92 30,000 89% Aug 954 Apr
99% 99% 99% 18,000 9734 Feb 100 May

118% 118% 120% 112,000 10134 Jan 12.5 may
  91 91% 46,000 8914 Nov 100 Apr
90 90 92 11,000 90 Oct 99% Jan
94 94 94% 32,000 91% Sept 99;4 Jan
102% 10115 102% 13,000 100% June 1084 Jan
  8054 8254 9,000 60 Aug 90 Apr

88 88 89% 57,000 88 Dec 96 Feb

98% 98% 98%
  95 9534
  98% 98%

5,000
4,000
3,000

9923 July

91 Jjuullyy

10234 Jan
102% Jan
103 Feb

  95% 95% 7,000 90% July 10234 Jan
9415 9415 96% 2,000

9090 
July 102% Jan

  95 95 3,000 ¶503-4 July 103 Jan

102%
  95 95

102% 104
2,000

30,000
9%35

Oct

July
May

1033( Jan
105 Feb

  9954 9915 12,000 100 Oct
  10615 10615 1,000 103 SAeugpt 107 Aug
  106% 10715 2,000 107% Dee
9715 94 98 63,000 7098 Oct 98 Dec
99% 99% 99% 2,000

% AugO 
102% Mar

96
10634

95% 96%
10615 115

21,001
309,000

988 Aug9 
June

99% Apr
117 Nov

1023.4 10234)025-4 4,000 100 Aug 107 May
8815 8815 90 163,000

88 
Aug

g
93% may

100 100 10115 44,000 100 Nov 101% Nov
  96% 98 7,000 96% Nov 98 Nov

98 97 99 18,000 97 Nov 10234 Apr
  97% 974 1,000 97 Jan 101% Apr
96 95 97 28,000 95 June 994 June

  95% 9515 44,000 9434 Jan 973-4 Apr
9735 9715 97% 46,000 96 Oct 98% Sept
103 10234 103 63,000 10034 Feb 10554 May
10034 100 100% 5,000 98 Jan 10234 June

  96 9634 25,000 9534 Sept 9734 Oct

8634 85 86% 56,000 85 Oct 9234 Mee
85 85 86% 11,000 85 Dec 93 Jan
88% 8834 90 110,000 873-4 Oct 9715 June
9934 99% 99% 12,000 97 May 102 Apt
94% 94% 9414 5,001 92 Sept 993,4 Apr

  84% 84% 1,000 8435 Dee n9(1 Feb
8834 88 89% 15,000 85 Nov 95 Apr
92% 92% 93% 65,000 9244 Dec • 14 May
9714 96% 97% 52,000 Aug96  11)10010.10
88% 88 89% 102,000 8734 Aug 947-4 May

101 wog 101% 79,000 9935 July 102 4 Feb
  9355 9315 2.000 933-4 Dec 9334 Dec
98 97% 98% 38,000 9254 Jan 101 All
8914 89 90 28,000 89 Nov 944 Sent

9734 97 97% 11,000 9634 Jan 10034 ApI

9434 9415 95 69,000 8334 Nov 977-4 Apr
95% 95% 96 18,000 934 Jan 98% Apr
9254 9215 92% 28,000 9115 Feb 97 Sept
9231 9215 93% 8,000 9134 June 9515 Apr
9751 9715 98 27,000 93 June 99 Mar
96 96 96% 20,000 95 Oct 9934 Apr
8234 82 8334 65,000 81 Aug 90 Ma.
  10514 105% 3,000 10435 Sept 108% Feb
  92% 94 9,000 9231 Oct 95 May
96 96 96% 32.000 95 June 9834 Mar
90 90 9036 92,000 8834 Aug n9434 May

97 00% 97 24,000 96 Jan 1004 Apr

1234 12% 13% 97,000 124 Oct 18 Mar
1214 1215 13% 50.000 123.4 Oct 1734 Mar

100 100 100 2,000 95 June 1024 Apr

9314 93 9534, 11,000 93 Dec 9934 May
  9915 100% 19,000 98 Oct 10.134 Airr
8535 85% 86% 61,000 8534 Oct 893-4 June
100% looyi 100% 9.000 100 June n103 Aug
5515 8215 86% 59,000 8235 Dec 9034 May

• No par value. 1 Correction. roe Listed on the Stock Exchange this week, where
additional transactions will be found. ts Sold under the rule. o Bold for cash,
Option sales. I Ex-rights and bonus. w When Wailed. z Ex-dividend. El-

rights. e 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 Util. prior lien etk. Mar. 5 at 12
A. 0. Spalding & Bro., corn.. Jan. 14 at 120: o Associated Gas dr Elec.. Jan. 14 at 47

11 Sierra Pacific Electric Co., Jan. 6 at 92: u Mt. State Power, Jan. 13, 1013-4.
(1) Palmolive Pet.. Feb. 28 at 85.

-Under the rule" sales were made as follows:
S Belgian National Railway, preference Jan. 20 at 1734: Eltingon Schlld Co,

68, Jan. 13 at 9841 .1 Goodyear Tire & Rubber of Calif. 548, Jan. 4 at 10154.
k U. S. Rubber 634% notes 1940 at 108; r J. J. Newberry, Pref. Jan. 25 at 10734i
o Standard Publishing class A Jan. 25 at 4; s. $1,000 United 011 Prod. 81 1931,

Feb. 2 at $131. Potrero Sug. is. 1967, Feb. 17 at 98; to American Meter Co. Feb. 29
at 126. (3) Ohio River Edison 55, 1951, Feb. 27 at 103. (4) Nat. Pub. But. war..
Apr. 24 at 3.334. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96-Inland Steel

434s, May 4, at $5,000 at 9834. (8) Cities Service pref.. May 23 at 10831•
(9) German Con. Mines 78, 1947; May 23, $1,000 at 10131. (1u) Trumbull Steel

pref., July 19, 100 at 12234. (II) Midwest Gas 75. 1936, July 23, 04,000 at 1074:
(13) 1,000 Pittsburgh Steel 68, 1948, Aug. 24 at 10315; (15) Alabama Power 5s, 1956.
Nov. 14, $1,000 at 10334
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Quotations of Sundry Securities
All bond price. are ''and Interest" except where 

marked • f".

Public Utilities
Par

American Gas & Electrie_ _1

6% Preferred 
Amer Light & Tree com_100
Preferred 100

Liner Pow & Light
Deb 6s 2016 M&E

Amer Public CBI cons_ _ _100
7% prior pref erred_ _ _ _100
Partio preferred 100

appalachlan El Pr pf _ _ _100
Associated Gas & Rice com.t

Original preferred •
$5 preferred__ _._t
$512 pref 
$0 preferred 
1834 Preferred 
$7 preferred t
Deb 5s 1968 A & 0
Deb 5s 2875

Com'w'ith Pr Corp prel_1(10
East. UM Assc. com 
Cone. stock

Klee Bond & Share pref _100
General Pub Serv corn t
$7 preferred 
$6 first preferred 

Gen'i Public 12111 100
Alleelesipui Rey Pow pref .100
Flee! ustge Es 1951__ .J&J
Deb 68 1947 MAN

',le clonal Pow h Light pref _1

-.orth States Pow oom_100
7% Preferred 100

or Texas Elec Co com_100
Preferred 100

'his Pub Sere, 7% Drel..100
6% pref  

Pacific Gas & El let prof. _25

Puget Sound Pow& Li 8%p t
6% preferred 
let & ref 634s 1949_ _J&D

Muth Cal Edison 8% pf, _25

etand GA E 7% or pf -100
Tem Eleo Power lot pref 7%
6% preferred 100

Toledo Edison 6% pf 
7% prcf 100

Western Pow Corp pref_100

Short Term Securities

81,1
.182
.106
216
114

10712
50
94
03
10734
*16
*55
*94
*99
*100
.10012

Allis Chal Mfg, be May '37_

Alum Co of Amer. 58 May 52

Amer Had, deb 434s, May '47
Am Roll Mill deb 5s. Jan '48

Am Thread 6s, Dec 1928_
Anglo-Am 011430, July '29

Ana'da Cop Alin 65, Jan '29
let cons 65_ _ _ Feb . 1953

Batavia!' Pete 434s.. _ _ _1042

Bell Tel of Can 58 A_ Star '55

Beth SU 5% notes June 1529
Sec 5% notes_June 15 '30
Sec 5% notes_June 15 '31
Sec 5% notes_June 15 '22

Com'l Invest Tr 58_ May '29
5% notes May 1930

Cud Pkg. del) 634 s_Oct 1937
Cunard SS Line 4345 Dec '29
Ed El Ill Bost
434% notes Nov 1930

Empire Gas & Fuel 55
June 1929-30

Fisk Rub 534s___Jan 1931
Gen Mot Ac Corp Os Mar 29
6% serial notes_ _Mar '30
5% serial notes_ _Mar '31
3% serial notes_ _Star '32
5% serial notes_ _Mar '33
5% serial notes_ _Mar '34
6% serial notes_ _Mar '35
5% serial notes_ ,Mar '36

Goodr (BF) Co 55 Jan 1529
Goodyr T dr R 5s_Dee 15 '28
Gulf Oil Corp of Pa deb 58

Dec 1937
Deb 58 Feb 1947

Koppers Gas & Coke deb 58
June 1947

Mag Pet 430..Feb 1529-35
Mar 011 5s... __June 15 1929
8011815 % notes June 1530
Seria15% notes June 15'31
Serial 5% notes June 1532

Maas Gas CCM, 5 SO Jan 1946
Pacific Mills 634e_ _ _ Feb '31
Peoples Gee L & Coke 434s

Dec 1929 & 1930
Proct & Gamb, 43411 July '47
Sloss Sher Stl & Ir Os Aug '29
Swift & Co 5% notes

Oct 15 1932
Ticlew Pow lst 58_ _Aug '29
Un NJ RR & Can 48 Sept'211
U S Sm & Ref 5348__Nov '35
Wise Cent Os Jan '30

Tobacco Stocks Par

American Cigar coin_ __ _100
Preferred 1W1

British-Amer Tobac ord_../1
Bearer El

Imperial Tob of 0 B & Irei'd

Int Cigar Machinery new1011
Johnson Tin Foil & Met. 100

Union Tobacco Co cam__
Class A 

Young (.1 Si) Co com ___100
Preferred 100

Indus. & Miscellaneous.

American Hardware 25

Babcock & Wilcox 100

Blies (E W) Co 1

Preferred ao
Childs Company pref.. 100

Hercules Powder 100

Preferred  100

Internet Sliver 7% ref_100

Phelps Dodge Corp 100

Royal Baking Pow corn... 

Preferred 100

Singer Manufacturing _  100

Singer Mfg 1 ul-

.103
91
96
10112
*38
*1112
108
*2834
*140
.100

9312
10612
10112
97
107
143
108
1112
38
111
102
d27
+98
.87
10214
*50
109
107
9912
103
10912
106

10014
10114
97
971s

991.1
69
097
10538
927
1011
993
99
99
99
981
963
993
983

991

Ask
186
107
220
118

971
901
993
991
9834
9712
9718
9634
9612
9612
9934
9934

10112
10112

9934
9512
997R
9834
9714
9614
10312
95

09
97
100

100
9814
9872
103
9612

140
109
"2914
.2934
*30
102
60
23
72
110
104

*75
124
*337
*GO
106
365
122
120
190
*4558
103
600•17,

107
65
99
98
10834
18
57
96
101
101
1011!
105
9112
09
10218
3934
15
110
2912
145
102
9434
108
10212

10812
146
10914
1312
42
112
103
2718
9912
90
10314
60
111
10712
10012
105
11012
107

101
10134
98
98
10018
9934
10018
10558
9314
10212
10012
9934
9934
9934
9912
9734
10038
9912

9934

9912
91
10018
9934
9914
9814
9732
9712
9714
9714
10012
10012

102
101s4

10012
100
10014
9914
98
97
10412
97

100
99
101

10014
99
9938
104
98

150

3014
3034
32
108
70
25
77
113

77
126
40

101
75
125

195
$4834
106
630
654

Railroad Equipments
Par

Atlantic Coast Line fis___..
Eoulpment 634e 

Baltimore A Ohio 61 
Equipment 434e dr 56_

Bull Roth & Pitts equip fie_
Canadian Pacific 434e & 65_
Central RR of 20 J 66 
Chesapeake & Ohio Os__
Equipment 6145 
Equipment Sr 

Chicago & North West els_.
Equipment 634e 

Chic it! & Pao 434s & Le__
Equipment 66 

Colorado & Southern WI__
Delaware et Hudson Cs
Erie 434t& 56 
Equipment 68 

Great Northern 65 
Equipment 55 

Hocking Valley 56 
Equipment 66 

Illinois Ceptral 4345 &
Equipm6nt 65 
Equipment 7e & 6346__

Kanawha & Michigan 65_
Kaman City Southern 634s,
Louisville dr Nashville GIL__
Equipment 8 As 

Michigan Central 56 & 63,
Minn St PA 55 51 434s & 55
Equipment 6345 & 75 

Mlesouri Pacific tie & C 348..
Mobile & Ohio be 
New York Central 4348 &
Equipment 65 
Equipment 75 

Norfolk & Western 434e___ _
Northern Pacific 70 
Pacific Fruit Express 7e,,
Pennsylvania RR eti 58
Plttab & Lake Erie 6345__
Reading Co 4348 & 58 
St Louis & San Frandflco 511_
Seaboard Air Line 5345 & Os
Southern Pacific Co 4345_ _ _
Equipment 7s 

Southern Ry 434e & Si 
Equipment Co 

Toledo & Ohio Central 6*,.,
Union Pacific 76 

Aeronautical Securities

Aeromarine-Klemm 5
Aeronautical Industries_ _ _
Air Associates 
Air Investors 
Alexander Indus com 1
8% participating pref, _

American Airports Corp-- -t
Amer Eagle Aircraft 
Bellanca Aircraft Corp units
New  

Cessna Aircraft new com,
Preferred 

Claude Neon Lights 
Consolidated Instrument-1
Crescent Aircraft 
Curtiss-Robertson All p1011*

Units 
Curtiss Assets 
Fairchild Caminez Engine 
Gates-Day Aircraft 
Great Lakes Aircraft 
Haskelite Mfg 
Heywood Starter Corp 
Kreider-Reisner Aircraft__ _
Lockheed Aircraft comment
Maddux Air Lines corn 
Mahoney-Ryan Aircraft _ _ _ _

Mohawk Aircraft 
Mono Aircraft 
Moth Aircraft Corp units
Common 

National Air Transport _ _ _ _

Nat Aircraft Mat'is Corp_
National Aviation 
N R Airways 
Pollak Mfg 
Scenic Airways common_
Stearman Aircraft com____.

7% preferred 
Units 

Stinson Aircraft class A_ _ _ _
Common 

Swallow Airplane 
Travel Air Mfg 
US Air Transport 
Universal Aircraft units_  
Warner Aircraft Corp •
Western Air Express 

Water Bonds.

Arkm Wallet 58'56 A.A&O
Birm WW let 5348A'54.A&O

let M be 1954 err B__J&D
City W(Chatt)5 Nte54AJ&D

1st M 58 1954 J&D
City of New Castle Water
55 Dec 2 1941 .1d4O 1

Clinton WW let 56'39_F&A
Com'sv'th Wet let 534eA'47
Connelley W 560ct2'39A&O
E St LA lot Wet Si '42.J&J

let M 6s 1942 J&J
Huntington let Gs '54_MArS
5e 1954

Slid States WW 6s'38 MAN
Monm Con W 1st 5e'56AJ&D
Monm Val Wt 5345 '50_ J&J
Muncie WW 5.40et2'39 A01
St Joseph Water 56194IA&O
Shenango ValWat 54e50Adt0
So Pitts Wet let 56 1060 J&J

let M 55 1955 FAA
Ter H W W Os '49 A J&D

let M 68 1956 ser B. F&D
Wichita Wet 1st ile '417_Mhei

let M 56 1956 eer B F&A

Chain Stores

Am Pep St let pf 7 Wo _ _ _100
Berland Stores units 

Bid
6.25
4 90
5.25
4,90
5.00
5.10
5.25
5.25
5.00
4.90
5.30
5.00
4.90
5.30
5.40
5.25
5.20
5.35
5.25
4 80
4.90
5.25
4.90
5.20
5.00
5.30
5.25
5.25
4.95
5.10
5.30
5.50
5.25
4.90
4.85
5.25
5.00
4.89
4.90
5.00
4.90
5.05
4.90
4.90
5,75
4 90
4 90
4.85
5 30
5.30
490

y12
15
12
3534
10
98
40

23
16
98
275
10
10

128
30
40
10
30
35
814
60
76
14
19
12
10
23
14

320
15
52

4
3,2
17

210

21
12
500
12
18
60
320

96
101
96
100
95

94
94
97
95
94
100
100
96
100
93
98
94
95
95
95
96
100
95
100
95

•I04
114

Ask
5.00
4.70
5.00
4.70
4.80
4.70
5.00
5.00
4.80
4.70
5.00
4.80
4.75
5.00
5.00
5.00
4.90
5.00
5.00
4.70
4 70
5.00
4.70
5.00
4.80
5.00
5.00
5.00
4.75
4.75
5.00
5.00
4.95
4.70
4.70
5.00
4.80
4.70
4.75
4.85
4.70
4.80
4.70
4.75
5.25
4 70
4 80
4.70
5.00
5.00
4.75

1312
1534
14
3634
13
100
45
7

24
17

100
280
11
13

135
34
50
15
31
40
9
60
80
1512
22
15
12
24
16

340
1534
53

6 -
5
19

-2-3r -

14

14
1812
62

103

103 -

95 -
102
102

1001

103

103

109
118

Chain Store Stocks
Par.

Bird Grocery Stores corn _ _1
7% cum pref (with war)100

Bohack (H C) Inc com_ __t
7% 1st preferred 100

Butler (James) cons 
Preferred 100

Consol Ret Sts, 8% of with
warrants 100

Diamond Shoe, corn 
Preferred 

Fan Farmer Candy Sh pre: t

Fen Bak Shops, com 
Pret 7% with warr_ ...100

Feltman & Curme Shoe
Stores A com 
7% preferred 100

Gt Atl & Pee Tea vot com_t

Preferred 104)

Grant (W T) Rlty 7% pf 100
Howorth-Snyder Co. A_ _ _ _
Kaufm Pep Sts, corn_ _ _100
7% preferred 100

Kinnear Stores cons 
8% preferred 100

Knox Hat, coin 
$7 cum pref 
CIA partic pref 

Kobacker Stores cons 
Cum pref 7% 100

Lane Bryant Inc corn t

7% cum oref 100
Preferred with warr 

Leonard Fitzpatrick &
Muller Stores corn 
Preferred 8% 100

Lord & Taylor 100

First preferred 6 % _ _ _100

Second pref. 8% 100

McLellan Stores corn t

8% preferred 100

Melville Shoe Corp corn __t

1st pref 6% with warr _100
Warrants 

Mercantile Stores 
Preferred 100

Metropolitan Chain Stores_ +
New preferred 100

Metropol 5 to 50 Ste coin A 1
Common B 
Preferred 100

Miller (I) dr Sons com _t

Preferred 634% 100

Mock Judson & Voekinger pf.

Murphy (G C) Co corn_ •

8% cum pref -ioo
Nat Family Stores lug.. .3
Cum pre $2 with warr_25

Nat Shirt Shops, corn 
Preferred 8% 100

Nat Tea 612% prel  100

Nedlek's Inc corn 
Neisner Bros Inc coin 

Preferred 7% 
Newberry (2.1) Co com.....

Preferred 7%  
NY Merchandise corn_ _ _t

First pref 7% 100

Penney (J C) Co corn_ _ _100
6% cum cl A Pre - -100

Peoples Drug Stores corn_

634% cum pref 100
Plgely-Wiggly Corp 

Preferred 8% 100

Neely West States A 
Rogers Peet Co corn_ ...100

Safeway Sts pf w'out war 6%
Sanitary Grocery Co 
634% preferred 100

Schiff Co corn 
Corn cony pref 7% _ _ _100

Silver (Isaac) & Bros corn.,

7% cum cony 
pref_- 

..100
Southern Groc StoresA _ _ _t
Southern Stores 6 units_ _ _ _

Spald (A 0) & Bros, corn 100
tr s Stores Corn class A....
Com class 13 
1st preferred 7% 100

Walgreen Co corn 
8% cum pref 10

West Auto Supply corn A
634% preferred 100
Standard Oil  

Anglo-Amer Olivet stoat _El
Non-voting stock. f

Atlantic Refs corn rew__25
Preferred 100

Borne Scrymeer CO 25
Buckeye Pipe Line Co_ _ _ _50
Chesebrough Mfg Cone 25
Continental Oil • t o 10
Cumberland Pipe lAne__100
Eureka Pipe Line Co ...100
Galena Signal 011 com___100

Preferred old 100
Preferred new 100

Humble 011.5* RefinIng _25
Illinois Pipe Line 100
Imperial 011 1
Indiana Pipe Line Co ._ _ _50
International Petroleum_ _
National Transit CO__12.60
New York Transit Co_100
Northern Pipe Line Co__100
Ohio 011 26
Penn Mel Fuel Co 25
Prairie Oil & Gati 25
Prairie Pipe Line 100
New 

Solar Refining 100
Southern Pipe Line Co _50
South Penn Oil 25
New 

Southwest Pa Pipe Linea.100
Standard 011 (California)._t
Standard Oil (Indiana)__ _25
Standard 011 (Kansas). ..25
Standard 011 (Kentucky-)_25
New 

Standard 011 (Nab) 25

Standard 01101 New Jer. _ _25
Standard 011 of New York 25

Standard 011 (Ohio) 25
Preferred 100

Swan & Finch 25
Preferred  

Union Tank Car Co 100
Vacuum 011 (New) 28

100

Bid
•40
110
•81
105
.9
40

112
37
104
*28
.6
96

•10
75

*315
115
10312
15

113
*235
•106
*65
.42
102
*75
122
185

*26
108
405
100
110
*56
102
*64
105
.3

*120
105
.70
115
e5
•3
73
*39
95
1021
.78
104
.71
26
*21
89
1031
*26
*123
160
*123
105
.30
102
310
101
.82
125
*4712
10212
*29
125
98

1-66"
*50
200
*67
117
*34

2-66-
•4
.312
54
.94
107
*55
103

.1814
*1714
52
116
*44
*63
*140
*18
65
70
714
83

Ask
42

83
108
12
55

41
107
30
9

100

20
85
325
117

18

29
117
255
111
70
45
105
80
130

29
115
430

78
•1)612
270
*8412
.81
•4612
*21
69
60
*72
•29
.57
250
51
210
*16
*6212
42
79
.68
•8334
•21
163
4412

.47
•503s
•3712
.2117
116
•19

117
9212

60
105
66
110

fic.7
120
72
118
8
6
78
41
99
10312
83
109
10
28
25
95
106
29
127
165
128
109
35
105
315
102
86

5012

32
140
100

170
73

121
36
95
300
7
512
57
98
110
56
105

1812
18
5212
11712
48
65
143
1814
75
72
8
85
85
9712
278
86
83
47
2112
7012
64
721.,
32
58
252
52
213
1712
6314
45
83
6e12
8412
22
165
46
50
5034
3734
120
118
2112

121
93

Investment Trust Stocks
and Bonds Par

Allied Internet Investors_ „1
Amer Bond & Share com_10
Amer Brit & Cont corn 
75% paid  
6% preferred 

Amer Flnan Hold corn A...
Am & For Sh Corp units_ _ _
Common 

Amer Founders Corp corn
6% nereferred 
7% Preferred 

Amer & Gen' Sec. units.... 
ClassA 
Class 13 

Amer Internet Bond & Sh _ _
Andrews Secur Inv Co 
Astor Financial class A 
Class B 

Atl dr Pac Intl Corp 
Bankers Financial Trust_
Bankers Investml Ara coin.
Debenture shares 

Basic Industry Shares
British Type Investors A_ _ _
Continental Securities Corp.

Preferred 
58 1942 with warrant_ _ _

Without warrants 
Crum AL Emitter Insuran-

shares corn 
Preferred 

Diversified Trustee she 
Shares B 

Eastern Bankers Corp com.
Units 

Moan & Indust Ser corn_ _ _ _
Preferred 
Warrants 

First Fed Foreign Inv Truitt
Fixed Trust Shares 
General American Investors
deb be with warrants 

General Trustee common 
Old units 
New mite 
6% bonds 

Greenway Corp corn 
Preferred (w w) 

Guardian Investment 
Preferred_

Incorporated Investors 
Ineuranshares eer A 1927_ _ _

Series C 1927 
Series F 1927 
Series I) 1927 
Series B 1928 

hat See Corp of Am corn A.
Common B.. 
634% preferred 
6% Preferred 

Invest Co of Am corn 
7% preferred 
Series A unite 

Investment Trust of N Y 
Invest Trust Associates_ _ _ _
Joint Investors units 
Kent Securities Corp corn__

Prefer. ed 
Units 

Massachusetts Inveetors__
Mohawk Invest Corp 
Mutual Investment Trust..
New England Invest Trust_
Old Colony Invest Tr cons..
404% bonds 

Pacific Investing Corp corn_
Second Internet See Corp_

Corn 13 when if ar 88
6% preferred 

Shawmut 131( Inv Trust _ _ _
Stock (40% paid) 50
4348_  1942
be 1952 
8s 1952

Stand Int Sees Corp units..
Standard Investing Corp_ _ _
5 ti% preferred w w 
5% bonds w w 

Swedish Amer Investing pl..
S Shares class A 
Class A 1 
Class B 
Class C 1 
Clam C 2 
Class C 3 
Class II 

U S & Brit Internet cl 13___
Class A w I 
Units 

U 8 dz Foreign Sec corn...
Preferred 

Sugar Stacks
Caracas Sugar 54
Cent Aguirre Sugar corn _ _21
Fajardo Sugar 10(
Federal Sugar Ref cOm 10(

Preferred 101
Godchaux Sugars, Inn 1

Preferred 100
Holly Sugar Corp corn...'

Preferred 10(
National Sugar Refining_10(
New NIquero Sugar lig
Savannah Sugar ems 

Preferred 100
Sugar F.states Oriente 03,100
Vertientes Sugar of 100

Rubber Stocks
(Clerr)ana Quotations)

Aetna Rubber common_ _ _
Preferred  100

Falls Rubber corn 
Preferred 26

Faultless Rubber 
Firestone Tire & Rub oom.10
6% ['referrer] 10(
7% preferred 100

General Tire & Rub corn_ _26
Preferred 100

Goody'r TAR of Can of ACC
India Tire h Rubber 
Macon Tire & Rubber (Kim _ t
Preferred 100

Miller Rubber preferred. 1(10
Mohawk Rubber 100

Preferred 100
Selberling Tire & Rubber..

Preferred .. _ _ _100

844
•109
2512
2014
85
90
2612
81
33
6814
4412
50
74
32
10
40
612
47
11

•71
26
1312
914

4914
113
82

97
103
233s
20
26
145
127
116
140
92
207s

14912
24
7812
70
119
21
53
2112
26
8512
2614
2614
2834
24
2112
5914
34
95
89
43
98
103
1134
36
125
107
98

-031;
111
1112
1012
32
89
33
51
2314
4314
37
2412
88
93
200
47
3612
1041,
12612
176
1314
1312
43
273s
29
24
1834
15
38
77
44
9312

•150
•133

18
40
*32
88
*41
90

z184
35

•128
117
30
55

AN
111
28
21
95
93
2812
143
36
7014
4712
53
76
35

71,
50
14
7334
28
1412
10
9

5014
118
85
107
104

5412

%If"
'ISO
110
108

99
7106
.36

100
105
243s
2034

151
130
120

96
213c

/6-

-i6

55

88
2734
2734
3014
2512
227i
6214
37
100
93
47
103

-111-4

130
110
101

527
114
1212
1112
34
92
37
54
2614
4614
39
25
9112
9612

55
3812
10612

180

1414

2E1-4

19
43
80
4512
9512

3
154
138
23
50
35
90
43
92
188
45
133
118
35
65

26

17
33
197
11012
10934
210
9912

If
50o
8

-fei- 74
240

_ 90
‘5-0374 51
10512 1071e
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3234 prrestuxetzt and Sailroad intelligence.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the fourth
week of November. The table covers 11 roads and shows
5.89% increase over the same week last year.

Fourth Week of Noremher. 1928. 1927. Increase. Decrease.

Buffalo Rochester & Pittsburgh__ -- 3488,939 $465,769 823,170
Canadian National 7.670.883 7,291,176 379,707
Canadian Pacific 7,075.000 6,454,000 621,000
Duluth South Shore & Atlantic_ .  97,330 95,593 1,737
Gelrgia & Florida 37,400 37,712 5312Mineral Range 5,187 5,024 163
Minneapolis & St Louts 243,205 261.203 17,998Mobile & Ohio 457,108 423,506 33,602
St Louis Southwestern 611,700 565,722 45,978Southern Ry System 4,701,300 4,560,811 140,489
Western Maryland 453,413 465,536 12,123

Total (11 roads) $21,841,465 $20.626,052 111,245,846 $30,433Net increase (5.89%) 1 915411

In the following table we show the weekly earnings for
a number of weeks past:

Weat.
Curren,
Year.

Previous
Year.

Increase or
Decrease.

Let week Apr. (12 roads) 
Id week Apr. (12 roads) 
Sd week Apr. (11 roads) 
8th week Apr. (12 roads) 
Let week May (12 roads) 
2d week May (12 roads) 
3d week May (12 roads) 
4th week May (12 roads) 
In week June (12 roads) 
2d week June (12 roads) 
Ad week June (11 roads) 
4th week June (11 roads) 
lit week July (12 rbads) 
2d week July (12 roads) 
3d week July (12 roads) 
4th week July (12 roads) 
let week Aug (12 roads) 
2d week Aug (12 roads) 
341 week Aug. (12 roads) 
4th week Aug. (12 roads) 
let week Sept. (12 roads) 
2d week bept. (12 roads) 
3d week Sept. (11 roads) 
4th week pt. (12 roads) 
let week ct. (12 roads) 
3d week Oct. (12 roads) 
3d week Oct. (11 roads) 
4th week Oct. (11 roads) 
1st week Nov. (12 roads) 
2nd week Nov. (12 roads) 
3d week Nov. (12 roads) 
4th week Nov. (11 roads) 

$
15.851.418
13,255.732
9,009,0.58
17.490,497
13.649.210
14.191.781
14,458,113
15,007,030
13,673,411
i 4,229,434
14.138.958
19.250.486
14.126.722
14.386.775
14.611.038
20,725,170
14,906,919
15.193.245
15.501,891
22,607.809
14,814,631
15.852,578
16,681,361
23,120,234
18,628,331
19,183,201
18,436,901
27.288.800
17,315,911
17,765,764
17,507,170
21.841.465

$
15,283,350
13,508,682
8.996,523
18.058,908
14,118,344
13,656.727
13.506,067
14.264,043
13,394,869
13.551.112
13,541,992
18,288,339
13.318.138
13,648,978
14,078.523
19,038.584
13.605.103
14.211,656
14,278,486
21,421,180
14,510,084
14,614,550
14,445,792
20,831,363
16,045,279
16,492,870
15,578,335
23.795,760
15,854,197
17,485,732
15,790,861
20.628.052

+368.068 2.41
-252,950 1.87
+12,534 0.14

-562.411 3.11
-469,133 3.33
+535,054 3.92
+952,048 7.04
+742.987 5.21
+278.542 2.08
+678.341 5.01
+596,986 3.66
+982.147 5.25
+808.584 6.07
+717,797 5.26
+532.435 3.78

+1.686,586 8.84
+ 1,381,818 10.00
+981,589 8.91

+1.223,405 8.57
+1,188,629 5.54
+304467 2.09

+1,238,048 8.28
+2.223,587 15.48
+2,298,871 10.98
+2.583.052 16.10
+2.690,331 16.31
+2.858,566 18.33
+3,491.040 14 66
+1,461.714 9.21
+ 280.032 1.60
+ 1,818,309 10.86
+ 1.215.413 5.89

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, Na Earnings.

1926.
Increase or
Decrease.

$
-13.364.491
-32,544.547
-28,189,018

January -5,558.798
February +541,678March__ -4,034.267
April. __ -2,910.882May ___,509.748.395 518.569.718 -8.823.323128.780.393 127,940.076 +840.317
June _1501,576.771 516.448,2111-14.871.440.127.284,367 129,111.784 -1.827,387July 512.145.231508,811.786, +3.333.445137.412.487125.700,631 + 11,711,858August _ 556,908,120 556,743,013 + 165,107 173.922,884 164,087,125 +9.835,559Septem'r 554,440,941 564,421,830 -9,980,689 180.359.111178.647,780 +1 711,331

Note.-Percentage of increase or decrease in net for above months has been1027-Oct., 3.87% dec. Nov., 20.53% dec.; Dec.. 23.76% dec. 1928-Jan., 5.58%
dee.; Feb.. 0.50% Inc.; March, 2.96% dec.; April, 2.56% dec.. May, 0.68% no.:Jane, 1.41% dec.; July, 9.32% Inc.; Aug.. 5.99% Inc.In the month of Oct. the length of road covered was 238,828 miles in 1927. against238,041 miles in 1928; In Nov., 238,711 miles, against 238,142 miles in 1926; In Dec.,238,552 mile), against 237.711 miles In 1926; In Jan., 239,476 miles, against 238.808miles' n 1927; In Feb.. 239,584 miles, against 238.731 miles In 1927; in March, 239.649miles. against 238.729 miles in 1927; in April, 239,852 miles. against 238,904 milesIn 1927; In May, 240.120 miles, against 239,079 miles in 1927; in June, 240,302 miles,against 239,066 miles In 1927; in July, 240,433 miles, against 238,908 miles In 1927:In Aug.. 240,724 miles, against 239.205 miles In 1927; In Sept., 240,693 miles, against239.205 miles In 1927.

Net Earnings Monthly to Latest Dates.-Tho table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -N19e128from Railway- -Net after Tares-
1928. 1927. 1927. 1928. 1927.

Atchison, Topeka & Santa Fe-
October _22.575,359 21,374,755 10,286,191 8,535,752 8,453,164 6,503,838
From Jan 1 171515,636 171949,751 51,088,711 51:776,028 37,159,845 37,232,863
Gulf Colo & Santa-
October _-- 3,149,031 3,041,980 1,528,779 1,245.480
FromJan E22,775,918 28.562.586 6,003,105 7.357,982
Panhandle & Santa Fe-
October -__ 1,245,383 1,383.458 474,115 360,247
From Jan E10,804,057 12,818,248 2,803,540 3,561,724

Atlanta St West Point,-
October ___ 295,573 299,332
From Jan 1_ 2.566,816 2,667,066

Baltimore & Ohio Chic Term-
October ___ 431,855 377,729
From Jan 1_ 3.704,238 3,319,458

Bangor & Aroostock-
October ___ 732,718 763,878
From Jan 1_ 6,024,814 6,184.515

Bessemer & Lake Erie-
October ___ 1,900,573 1,302,979 1,073,347 488,718 914,521
From Jan E13,655,479 12,002,387 5,782,455 3,904.374 4.957,214

Increase or
1927. 1 1926. I Decrease. 1927.

8 i $ 1 $ $
October 582,542,179 605,982,445 -23,440,266 180,919,048
Novem'r 502.994.051 561,153.956-58,159,905 125,957.014
Deeem 'r 466,526,003 525,820,708 -59.294,705 90.351,147

1928. 1927. 1 1928.
458.520,897486,722,646-30,161,749 93,990,640
455,681.258468,632,117-12,850,859 108,120.729
504,233,099 530.843,753-26,410,859 131.840,275
473,428.231 497.86.5.380:_24.437.149 110,907,453

Bingham & Garfield-
October ___ 43,389 40,013 15,387
From Jan 1- 395,825 412,186 78,387

Canadian Pao Lines In Vt-
October ___ 177,326 162.519 25,505
From Jan 1_ 1,706,928 1,705,940 -663,534

194,283,539
158,501,581
118,520,185

1927.
99,549,436
107.579.051
135,874.542
113,818,315

1,346,320
4,989,181

10,434 20,655
91,218 -712,034

1,031,614
8,252,554

-Gross from Railway- -Net from Railway- -Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.

$ $ $ $Can Pac Lines In Me-
October __ 178,270 151,670 -108,354 -11.664 -125,354 -24,964From Janl.. 2,011,802 2,059,785 31.144 49,468 -111,856 -83,532

Central of Georgia-
October ___ 2,253.525 2,372,420 670,199 645,071 516,163 482,290From jan 1_20,986,791 23,495,444 4,803,799 5,898,791 3,575,218 4,557,228

Chic & Eastern III-
October ___ 2,377,459 2,377,529 685,428 545,375 539,834 429,777From Jan E20,568,885 22,484,259 4,248.369 4.352,135 2.972,727 3,195,642

Chic & Ill Midland-
October ___ 262,926 181,980 67,314 -14,542 58,879 -18,016From Jan 1_ 2,171,227 1,303,450 426,013 -494,886 352,663 -555,579

Chic & Northwestern Ry-
October __15.121,304 14,639,930 4,691.090 3,957.608 3,914,190 3,066,539From aJn 1 129029,008 127668,520 32,225,960 30,253,817 24,460,579 21,957,932

Chic, Burl & Quincy-
October ....16,874,335 15,570.593 6,430,716 5,658,807 5,198,517 4,374,445From Jan 1 136473,663 128897,950 41,741,434 38.759,478 32.177,792 28,572,921

Chic River & Indiana-
October ___ 652,726 631,549 313,255 259,914 259,110 208,673From Jan 1_ 5,727,761 5,722,794 2,283,000 2,032,001 1,849,487 1,603,348

Chic, Rock Isl & Gulf-
October _ 631,347 564,081 257.553 141,572 230,404 124,457From Janl 5,608,120 5,948,485 1,967,644 1,653,325 1,709.881 1,404,318

Chic, Rock Isl dr Pac-
October _12,618.468 11.707,253 3,748.982 3,641.530 3,042.420 3,007,153From Jan 1112315,121 111637.350 29.584,995 28,274,837 22.909,116 21,918,268

Colorado & Southern-
October 1,225,215 1,337,803 429,514 490.343 345,092 426,330From Jan-L.10,029,953 10,808,463 2,344,882 1,956,591 1.671,196 1,311,483
Fort White & Denver City-
October __ 1.181,548 1,147,200 599,078 542,864 493,717 516,703From Jan 1: 9,350,999 10,349.208 3,422,710 3,203,309 2,886,870 2,699,401
Trinity & Brazos Valley-
October ___ 350,636 366,986 160,381 175,408 152,754 187,121
From Jan E 2,104.144 2.266,779 385,562 359,297 309,382 284,927

Colorado & Southern-
Wichita Valley-
October ___ 187,292 215,588 112,510 131,805 104,293 124,388From Jan 1_ 1.391,372 1,473,325 609,585 824,000 527,184 537,746.

Columbus & Greeneville-
October 

__. ' 
214,470 212,355 97,055 83,282 80,335 69,205.From Jan E1,459,473 1,540.836 227,214 240,857 200,848 216,474

Denver & Rio Grande Western-
October ___ 3,846,327 3,542,649 1.322,020 1,118,141 1,121.874 917,991From Jan E27,355,784 27,176,256 6,765,474 6,371,585 4,863,357 4,468,259

Denver & Salt Lake-
October ___ 383,387 426,104 152,543 153,089 142,543 146.832From Jan E 3,276,364 3,358,968 1,132,955 507,782 1,044,922 435,671

Detroit Toledo & Ironton-
October ___ 1.255,474 653,271 606,722 93,565 508,831 56,699.From Jan E 8,893,565 7,458,305 3,209.732 1,612,079 2,621,274 1,247,704

Detroit & Toledo Shore Line-
October ___ 444,524 371,134 224,833 185,642 185.849 136,071From Jan 1_ 4,033,373 4,059,106 2,045,166 2,045,459 1,729,219 1,748,11E•

Duluth Missabe & Northern-
October _ 2,481,721 1,712,096 1,728,943 1,061,363 1,513,697 907.444
From Jan 1_16,126,864 15.485,187 10,038,148 8,585.936 8,348,399 6,791,749

Duluth South Shore & Atlantic-
October _ _ 416,643 411,821 81,433
From Jan 1_ 4,304,075 4,444,573 782.057

Elgin Joliet & Eastern-
October ___ 2,115,228 1,969,287 715,082 543,519 584,532 458,155
From Jan 1_20,798,100 20,839,392 6,754,110 6,643,777 5,545,005 5.601,858

Evansville Indianapolis & Terre Haute-
October ___ 148,535 194,587 45,935 44,861
From Jan E 1,460,310 2,200,050 356,074 748,750

Georgia & Florida-
October ___ 142,557 147,765 17.705
From Jan 1_ 1,382.587 1,611,421 241,195

Green Bay & Western-
October ___ 192.396 155,303 51,251 41,582 41,245 33,582a From Jan E 1,472,027 1,314,442 373,692 264,835 285,471 184,834

Gulf Mobile & Northern-
October ___ 762,476 730,831 274,485 274,404 238,891 219,999From Jan 1_ 6,262,965 6.071.013 1,724,140 1,658,516 1,417,913 1,267,802

International Great Northern-
October 2,088,464 1,873,804 757,774
From Jan 1_15,593,769 15,314,576 3,479,315

Kansas City Mexico & Orient-
October ___ 206,415 259,876 10,988
From Jan 1_ 2,493,178 2,511,223 1,088,965

82,271
951,935

21,049
329.160

823,275
3.043,761

45,600
452,031

40,720 44,166.
308,652 678,594

8,701
162,799

711,349
3.051,568

50,271
643,919

13,348
251,425

581,566
2,621,901

def2,821 6,800 def 7,051
58,032 1,024,980 16,158.

Kansas City Mexico & Orient of Texas-
October 440,599 571.467 225,962 97,800 218.587 90,558
From Jan 1_ 4,739,495 5,665,274 2.750,663 1.250,810 2,587,369 1,179,303

Kansas City Southern-
October ___ 1,710,474 1,713,269 635,179 600,880 552,349 486,344
From Jan E15,395,839 16,058,773 4,968,432 5,340.796 3,954,419 4,227,881
Texarkana & Fort Smith-
October _ 290,842 247,919 159,583 98,676 146,704 83,716
From Jan E 2,379,314 2.508,024 1,127,449 062,618 1,005,289 812.462

Lake Superior & IshpennIng-
October ___ 330,271 319,738 197,221 189,395 162,644 153,173
From Jan E 2,260,713 2,142,854 1,012,042 986,353 774,926 738,834

Lehigh dc Hudson River-
October _ _ 283,611 309,090 125,855 114,699 107,337 94,077
From Jan 1_ 2,327,660 2,836,250 785,257 952,464 635,254 778,809

Louisiana & Arkansas-
October 387,281 337,600 179,583 133,689 141,021 100,856
From Jan 1.. 3,210,129 3,007,302 1,160,201 724,686 847,469 460,596

Louisiana Ry & Nay Co-
October 348.409 324,732 111,487 113,626 91,667 91,524
From Jan 1_ 2,842,990 2,693,460 596,100 417,118 337,670 193,505

Louisiana Ry & Nay. Co & Texas-
October ___ 107,634 127,121 26,037 38,301 21,914 33,836
From Jan E 861,475 920,750 8,778 75,715 def32,153 34,992

Louisville & Nashville-
October _12,589,748 13,048,226 3,685,774 3,433,757 2,848,438 2,681,805.
Fein Jan 1113,563,258 122687,061 24,577,679 27,920,885 18,238,203 21,523,082

Louisville, Henderson & St. Louis-
421,498 308,398 October ___ 298,474 394,935 73,137 113.822 75,335 84,611

2,420,614 3,117,614 From Jan E 2,727,334 3,519,931 495,171 1,020,023 366,803 799.045.
Mississippi Central-

88,485 101.156 72.732 83,928 October ___ 165.941 150,044 50,440 39,293 39,572 29,745
594,902 654,715 444,636 488,989 From Jan 1_ 1,417,631 1,391,849 423,042 371,722 331,873 281,765.

Missouri, Kansas & Texas Linea--
97,359 102,047 30,440 42,878 October ___ 5.766,567 5,145,679 1,963,799 1,594,498 1,644,212 1.302,552

844.687 648,740 224,269 95,532 From Jan 1_46,429,492 46,874,922 14,412,714 14,032,641 11.785.945 11,415,916
Missouri & North Arkansas-

312,244 373,552 247,887 299,481 October __ 176,684 146,977 21,475 def150 18,973 def2.573
1,977,254 2,118,990 1.490.470 1,609,011 From Jan E 1,385,251 1,423,710 108,654 136,871 82,512 112,435

Missouri Pacisic-
409,205 October ___13,107,431 12,030,199 3,829,310 3,209,408 3,281,152 2,800,812

3,257,640 Fr'm Jan 1109.385,309 104743,441 26.948,966 22,140,508 22,306,944 17,967,652
Nashville, Chattanooga & St. Louis-

9,016 7,323 7.904 October ___ 2,286,667 2,061,814 789,400 482,302 651,369 387,232
69,559 2,152 -2,138 From Jan 1_19,481,213 19,301.781 4,534,920 4.075,048 3,691,978 3,276,000

Nevada Northern-
5,684 October ___ 125.105 84,625 80,798 48,274 84,896 20,729 •

43.716 From Jan 1_ 923,693 807,121 491,520 418.059 376,245 317,036
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-Gross from RaittNIV-- -Na from
1928. 1927. 1928.
$

Railway- -Net after Taxes-
1927. 1928. 1927.

New Orleans Texas & Mexico-
October ___ 264,128 283,180 38,531 80,609

From Jan 1_ 2,397,660 2,366.354 519.445 35.337

Beaumont Sour Lake & Western-
October ___ 343,461 294,034 159,268 108.382 153,444 104,346

From Jan 1_ 2,754,659 2,550,045 697,823 609,850 641,352 632.805

St. Louis Brownsville & Mexico-
October - - 595,910 637,542 138,042 99,385 118,232

FromJan 1_ 6.993,413 7.877,312 2,295,373 2,490,833 2,096,443

New York Central Lines-
Cincinnati Northern-
October __- 388.691 434,001 130,710 164.635

From Jan 1_ 3,395,554 3,954,137 980,056 1,012,132

Indiana Harbor Belt-
October _ 1,250,083 1,115,167 527,677 359,437

From Jan 1_10,641,819 9,585,505 3,922,789 2,531,961

Michigan Central-
October _ 8,767,152 7,689,038 3,169,629 2,343,621

From Jan L78,469,145 76,303,217 25,750,772 23.613
,892

Nortolk & Western-
October -10,703,838 9,668,225 4,709,553 3,876,070 4,009,086 2.924,796

From Jan 1_87,667,142 94,696,306 32,324,311 35,738,362 2
4,617,647 27,026,226

Northwestern Pacifie-
October ___ 680,197 709,577 150,277 212.095

From Jan 1_ 5,542,632 5,726,815 787,419 1,296,564

Pere Marquette-
October - 4,833.039 4,210,173 2,020.562 1,500,681

From Jan 1_38,421,167 38,153,228 12,302,414 11,617,167

Perklomen-
October -_- 135,998 120,745 67,846 58.526

From Jan 1_ 1,068,926 1,074,958 361,428 416,844

St. Louis San Francisco-
October - - 7,904,660 7,777,693 2,860,750 2,934.337 2,323,038 2,424,832

From Jan 1_68,644.841 71,786,954 21,004,936 21,969
,776 16,776,689 17,776,481

Fort Worth & Rio Grande-
October ___ 122,638 117,690 21,138 9,700 16,980 5,630

From Jan 1- 1,037,288 1,053,396 23,678 def41,354 del 17,730 de172,221

St. Louis San Francisco & Texas-

October __ 186,800 158,265 46,764 24,118 43,596 20,931

From Jan 1_ 1,550,933 1.634,022 296,144 248,519 263,934 215,941

Quincy Omaha & Kansas City-
October ___ 69,903 77,164 def4,313

From Jan 1_ 618,688 683,961 def101,979 def61,211 def150,514 def119,816

St Louis Southwestern of Tex-
October _ 925,483 824,887 173,689 242,482 145,787 215,559

From Jan 1_ 6,340,892 6,146,067 -178,543 201,657 -457,369 -67,641

San Antonio IIIvade & Gulf-
October --_ 156,412 144,785 7,251 21,621 3,370 17,984

From Jan 1- 1,877,105 1,642,302 551,102 416,240 512,869 379,883

Southern Pacific-
October -22,143,499 21,070,137 8,371,220 8,209,328 6,553,758 6,311,218

Fr'm Jan 1184355,378181,739,004 57,854,531 56,116,391 42,970,
437 41,031,678

Southern Pacific S. S. Lines-
October ___ 1,080,256 1,054,081 116,952 84,377 112,312 74,340

From Jan 1_ 9,375,621 10,166,648 729,290 1,115,190 693,490 1.058,321

Spokane International-
October ___ 104,188 101,518 33,683 30,316 28,317 24,736

From Jan 1- 1,018,289 1,044,980 331,610 343,052 276,558 289,116

Spokane Portland & Seattle-
October ___ 989,248 922,441 428,330 460,684 337,540 375.485

From Jan 1- 7.780,987 7,461,020 2,920,010 2,937.491 2,054,211 2,121,019

Texas & New Orleans-
October 7,365,212 6,695,720 2,550,964 1.896,698 2,079,333 1,487,162

From Jan 1_58,140,899 59,531,246 12,358,879 10,426.242 8,944,415 7,233,517

Tennessee Central-
October - 308,871 292,217 67,439 46,267 57,960 39,322

From Jan 1_ 2,734,974 2,784,009 594,796 529,606 524,606 474,348

Texas dc Pacitio-
October -__ 4,924,317 3,760,539 1,821,162 1,273,956 1,626,809 1,118,450

From Jan 1_41,614,353 31,349,933 18,382,563 7,701,822 11,491,935 6,138,720

Toledo Peoria & Western-
October _ - 224,267 182,573 71,024 26,732 63,288 26,732

From Jan 1_ 1,813,386 1,488,081 429,766 161,158 383,115

Toledo Terminal-
October . __ 132,831 733,258 56,539 29,378 40,363

From Jan 1_ 1,242,551 1,303,978 470,821 362,706 300,452 174,462

Wabash-
October ___ 6,740.557 6,100,620 2,141,662 1,869,022 1,889,721 1,631,601

From Jan 1_58,993,823 56,787,360 14,877,088 13,468,194 12,383,626 10,886,304

Western Pachic-
October __. 2,344,096 2,151,965 1,060,448 886,791 965,819
From Jan 1_14,711,135 14,147,556 2,608,501 3,025,048 1,657,889 1,768,690

Western Ry of Alabama-
October ___ 283,256 301,420
From Jan 1- 2,707,239 2,644,671

Wichita Falls dr Southern-
October __ 120,655 126,430 60,880 46,751

k'rom Jan 1_ 891,857 863,272 293.140 310,155

72,821 87,423
737,320 620,438

17.643 60,521
309.415 def245,893

65,678
2,142,126

101,966 127,850
747,056 1.012,132

448,443 301.357
3,274,977 2,061,129

2,542,162 1,790,566
20,385,274 18,381,998

111,978 171,513
390,516 888,307

1,752,836 1,276,867
10,103,124 9,532,564

64,036 52,260
322,370 363,518

8,306 def9,152 2,473

141,035

11,080

758,311

59,548 63,938
550,069 464,290

55,910 42,533
242,518 278.404

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:

-Month of October- -12 Months Ended Oct. 31-
Net Oper. Net Oper. Surplus .

Gross. Revenue. Gross. Revenue. Aft. Chgs.
$ $ $ i 8

Baton Rouge Electric Co-
1928  90.926 36,521 1,078,058 390.799 316,814

1927  84,320 29,030 1.018,899 386,976 316,829

Blackstone Valley G & E Co & Sub Cos-
1928  533,356 234,339 6,016,029 2,294,276 1.651,127

1927  511,542 196,759 5,902.601 2,119,360 1,512,022

Cape Breton Elec Co Ltd-
1928  55.394 11,245 667,203 140,808 72,490

1927  52,446 9,315 651,413 143,444 74,853

Columbus El dc Pr .!‘ Sub Cos-
1928  386.624 229,292 4,273,272 2,318,409 1,460,620

1927  379,667 192.223 4,168,995 2,310,596 1,432,300

Eastern Texas El Co (Del) dt Sub Cos-

1928  712,321 300.249 7,780,125 3,082,100 1,478,810

1927  592,221 201,373 7,017,294 2,568.955 1,213,538

Edison Elec Ill Co of Brockton-
1928  179,291 66,768 2,019,240 678.739 644,153

1927  162,812 58.332 1,917,312 659,562 646,287

The El Lt de Pr Co of Abington & Rockland-

1928  60,250 9,799 648,697 115,000 104,245

1927  58.464 15.319 618,473 123,523 116.709

El Paso El Co (Del) dr Sub Cos-

1928  282,231 113,904 3,154,070 1.257,572 1,046,050

1927  266,436 105,367 2.978,369 1,110,169 937.983

Fall River Gas Works Co-

1928  83,939 16,328 1,029.827 227,262 208,731

1927  87.615 21.725 1,042,831 274,246 256,774

Galv-Houston Elec Co dc Bub cos-

1928  453,864 160,866 .5.232,683 1,702,420 822,887

1927  441,576 143,892 5,008,541 1,521,339 669,923

Haverhill Gas Light 0,-
1928  57,630 11.869 695,637 138.036 129,496

1927  58,944 11,140 707.466 117,853 114,437

Gross earnings

Income from other sources 

CHRONICLE 3235

-Month of September- -12 Months Ended Re,. 30-
Net Oyer. Net Oper. Surplus

Company- Gross. Revenue. Gross. Revenue. after Chges.

$ 5

Jacksonville Traction Co-
1928  102,749
1927  108.655

Northern Texas El Co & Sub Cos-
1928  245,824
1927  256,284

Puget Sd Pr & Lt Co dc Sub Cos-
1928  1,294,836
1927  1,256,796

Savannah El de Power Co-
1928  188,336
1927  193,479

Sierra Pacific El Co dr Sub Cos-
1928  115,174
1927  108,722

Tampa Elec Co & Sub Cos-
1928  373,511
1927  375,930

Va El & Pr Co & Sub Cos-
1928  1,392,046
1927  1,314,835

10,996 1,219,114 130,781 *34,655

10,261 1,436,159 155,708 •20,713

84,515 2,872,353 920,303 491,331
100,569 2,637,057 849.963 489,334

539,753 15,126,118 6,513,966 3,897,305
541,366 14,676,018 6,263,027 3,406,114

79,374 2,231,114 976,461 523,830
82,547 2,242,135 907,742 481.840

50.515 1,355,296 645,434 589.394
53,912 1,248,566 555,303 504.603

126,375 4,668,026 1,517,227 1.478,617
100,467 4,769,282 1,487.420 1,432,248

602,609 16.072.270 6,852,375 4,984.219
529,803 15,374.244 6,201,607 4.680,040

• Deficit.

Revenues- $ $ 3

Express-domestic 24,290.083 25,183,565 204351,149

Miscellaneous  1,063 954 8,117

Charges for transportation.24,291,147 25,1S4.51
9 204359,266

Express privilege-Dr 12,468.987 12,850,928 100280,252

Rev for transportation_ - - _ 11,822,159 12,333,59
0 104079,013

Operations other than transp. 295,817 310.788 2,623.408

Total operating revenues_ 12,117,976 12,644,376 
106702.422

Expenses-
Maintenance 
Traffic 
Transportation 
General 

Operating expenses 
Net operating revenue 
Uncollect rev from transp
Express taxes 

691,924 719,080 6,316,813
18.174 23,796 194,996

10,505,170 10,960,094 92,314,200
607,411 610.001 5,531,348

11,822,681 12,312,972 104357,358
295,295 331,404 2.345,064

1,134 1,028 12.745
177.939 237,060 1,522,243

Operating income  116,221 93,315 810,075

American Railway Express Co.
-Month of September- 9 Mos. End. Sept. 30'

1928. 1927. 1928. 1927.
S

208235,195
7,803

208242,999
100074.383

108168,615
2,711,144

110879,760

6,129,626
195,515

96,248,245
5,848,535

108419,922
2,459.837

11.716
1,670.140

777,180

American Water Works & Electric Co.
(And Subsidiary Companies)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  4,322,778 4,106,319 50,536,509 48,510,829

Oper. exps., maint. and taxes 2,253,420 2,241,534 26,052,668 25,465,965

Gross income  2,069,357 1,864,784 24,483,840 23,044,864

Less: Interest and amort of discount of subs  8.138,312 8.600.777

Preferred dividends of subsidiaries  5.105,879 4.557,834

Minority interests  39,018 44,192

Balance 
Interest and amortization of discount of American

Water Works & Electric Co.. Inc 

Balance 
Reserved for renewals, retirements and depletion 

Net income 

13,283,210 13.202,804

11,209,629 9,842,059

1,286,180 1.191,735

,1:?A`1112 1:21gifl
5.752.774 5,135,106

Baton Rouge Electric Co.
(Subsidiary of Engineers Public Service Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
a $ X $

Gross earnings  90,925 84.319 1,078,058 1,018,899

Operation  40,348 38,736 501,172 454,172

Maintenance  5,404 7.042 73,943 68,927

Taxes  8,652 9,510 112,143 108,823

Net operating revenue _ _ 36,521 29,029 390,798 386,975
629

Balance  391,428 386,975

Interest and amortization  74,614 70,147

Balance  316,813 316,828

Binghamton Light Heat & Power Co.
(Subsidiary of General Gas & Electric Corp.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Operating revenue 
$ $ $ $

215,570 186,207 2,421.229 2,126.333

Operating exps. and taxes...   1.063.399 1,034,946

Maint. and deprec  446,182 364,842

Total oper. exps.. maint.,
depreciation and taxes  127.556 117,767 1,509,581 1.399,788

Operating income  88,014 68,440 911,647 726,545

Other income  25,979 100.191

Total income  937.626 826.736

Deductions from Income:
Interest on funded debt  315.648 317,526

Other deductions from income  
72,567

Total deductions from income  388.215 394.652

Net income  549,411 432.083

Provision for dividend on preferred stock
203,437

77.126

120.764

Balance of net income  345.973 311.318

Electric Light & Power Co. of Abington & Rockland.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
8 '8 t e
60,250 58,464 648,696 618.472

Operation  41,991 35,467 447.489 412.198

Maintenance  4,879 3,274 46,718 36.783

Taxes  3,580 4,403 39,488 45,968

Net operating revenUe. - - - 9,799 15,318 115,000 123,522

Interest charges  10,755 6,813

Balance  104,244 116,708
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Blackstone Valley Gas & Electric Co.
(and Subsidiary Companies)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earnings 533,356 511,542 6,016,029 5,902,601
Operation 247,156 261,593 3,047,792 3.181,158Maintenance 20,174 19,442 290,743 227,139Taxes 31,686 33.746 383,217 374,943
Net operating revenue__  234,339 196,759 2,294,275 2,119,359Income from other sources 27,094 15,999
Net income 2,321,369 2,135,359Deductions 105,500 105.500
Balance 2,215,869 2.029,859Interest and amortization 564.742 517,837
Balance 1,651.127 1,512.021

Broad River Power Co.
(Subsidiary of General Gas & Electric Corp.)

-Month of October-12M08 End.
1928. 1927. Oct. 31 '28.

$
Operating revenue 188,174 178,442 2,097,182
Operating expenses and taxes 806.821Maintenance and depreciation 277.553
Total operating expenses, mainten-ance, depreciation and taxes 90,428 90.359 1.084.375
Operating income   93.746 88,082 1,012,807Other income 378,894
Total income 1.391,701Deductions from Income:
Interest on funded debt 687,898Other deductions from Income 78,873
Total deductions from income 766,772
Net income 624,929Provision for dividend on preferred stock 266,721
Balance of net income 358.208

Edison Electric Illuminating Co. of Brockton.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
5 5 . $ $

Gross earnings 179.290 162,812 2.019,239 1,917,311
Operation 79.815 78,627 970,528 902.509Maintenance 8.231 8,358 93,656 64,636Taxes 24.476 17.493 276,315 290.604
Net operating revenue_  66.767 58,332 678.739 659,561Income from other sources 6.581 3,988
Balance 685,320 663,550Interest and amortization 41.167 17.263
Balance 644,153 646.286

Engineers Public Service Co.
(and Subsidiary Companies)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ 5 $Gross earnings  2,721,187 2,501,689 31,060,044 29.159.036Operating expenses and taxes 1,572,640 1,552,334 18,280,439 17,934,204

Net earnings  1,148,546 949.355 12.779,605 11,224,832Interest and amortization_ _ _ 321,984 297,153 3.882,233 3.352,439
Balance  826 561 652,202 8,897,371 7.872,392Dividends on preferred stock subsidiary companies_ 1,921,412 1 ,541 .065
Balance 6,975,959 6,331,327Prop. of above bal. applic. to corn stk. of subs, inhands of public 98,539 188,332
Bal. applic. to rel, and to Engineers Pub. 

Serv.Co 6.877,420 6,142,995Divs, on pref. stk. of Engineers Pub. Serv. Co 1.979,572 2.153,613
Bal. appl to res. & com.stk. of Eng. Pub. Ser. Co. 4,897,847 3,989,382

Federal Light & Traction Co.
(And Subsidiary Companies)

-Month of October- 12 Mos, End. Oct. 31
1928. 1927. 19213. 1927.
$ $ $ iGrass earnings 

Oper., adm. caps. and taxes-
662,537
372.590

577,318
344,148

7,742,269
4,644,486

6,940,177
4,227.653

Total Income 
Interest and discount 
Pref. Stock Divs.: Central

Ark. Pub. Serv. Corp.....
Springfield Gas & Elec. Co.

289,947
92,830

233,170
80,398

3,097.783
1,069,458

101.770
68,104

2,712,524
891,366

104,776
64,956

Balance after charges_  197,117 152,772 1,855.451 1,651,426

Florida Public Service Co.
(Subsidiary of General Gas & Electric Corp.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $Operating revenue  154,205 141,502 2,022,839 1,842,140

Operating exps. and taxes_
Maintenance 925.575

83.925
955,479
78.072

Total oper. exps., maint.
and taxes  81.934 81,256 1,009.501 1.033.552

Operating income  72,270 60,246 1,013,338 808,588Other income 139.322 91,467
Total income 1.152,660 900,056

Deductions from Income:
Interest on funded debt 
Other deductions from income 591,056

215,610
473.957
133.438

Total deductions from income 806.666 607,396
Net income 345,994 292,659Provision for dividend on preferred stock 146.817 143.948
Balance of net income 199,176 148,711

Fall River Gas Works Co.
-Month of October- 12 Mos. End. Oct. 3 1

1928. 1927. 1928. 1927.
8 8 8 SGross earnings 83.938 87,615 1,029,826 1,042,831

Operation 45,846 43.139 566,302 536.855Maintenance 5.244 6,658 74,391 84.565Taxes 16,5/8 16,092 161,870 147,163
Net operating revenue_ 16,328 21,724 227,262 274.246 

Interest charges 18,531 17,472
Balance 208,731 256,773

General Gas & Electric

Operating revenue 

Operating expo. and taxes_
Maintenance 
Depreciation 
Rentals 

Total oper. exps., maint.,
deprec.. taxes and rentals

Operating income 
Other income 

Total income _ 

Deductions:
Interest on funded debt.--
Other deductions from inc.
Pref. stock divs, of subs 
Minority interests 

Total deductions 

Balance 
General Gas & Elec. Corp.

Dividends:
$8 cumul. pref. stk., cl. A_
57 cumul. pref. stk., cl. A-
Cumul. pref. stock, cl. B..
Common stock, class A_ _ _
Common stook, class B 

Balance 

Corp. (& Subsidiary Cos.)
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.

2,010.767 1,866,343 23,089,362 25,092.901

862.075
233,889
85.537
31,722

816,762
209,418
86,642
31,834

9,602,398
2,520.918
1.573,515
380.653

11.449,941
2,354.654
1.597,245
383,363

1,213,225 1,144.657 14.077,485 15,785,205

797,542
80,239

721.685
86.089

9,011,877
1,074.878

9,307,695.
711,435

877,781 807,774 10,086,755 10.019.130

300,855
35,932
180,479
15,964

307,648
33,532

168,665
9,007

3,571.222
477,570

2.126,121
260.165

4,191.992'
520.015

2,052,162
185,235.

533,232 518.854 6.435,080 6.949,405

344,549

41.734
23.333
25,316
44,929

288,920

41,734
23.333
25,316
42,398

3,651,675

500,808
280,000

2(217781

3.069,725

52:82
2

12:Al  306.099

135,312 132,781 1,607,304 1.884,242

209,236 156,139 2.044,371 1,185,483

Haverhill Gas Light Co.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
Gross earnings 57,630 58,943 695,637 707.465
Operation 37.447 38,740 460,101 492,349Maintenance 2,984 3.305 31,850 33,063Taxes 5,329 5,758 65.649 64,199
Net operating revenue_ -  11,869 11.139 138,035 117,852Interest charges 8.540 3,415
Balance 129.495 114,437

Key System Transit Co.
-Month of September-

1928. 1927.
5

9 Mos. End. Sept. 30.
1928. 1927.
5Gross operating revenue._ _ _ 612.328 617.396 5.387,465 5,568,032

Operating expenses:
Way &structures (Mtce)---- 35,650 48.927 322,888 418,694Equipment (mtce.) 38.001 47.561 375,230 417,116Power (maint. & oper.) 59,491 57.755 545.168 538.103Conducting transportation 248,355 261.865 2,286,934 2,429,590Traffic (expenses) 1,141 378 7,047 3,449General & miscel. (expenses) - 87,990 65,686 650,347 595.047Transp. for invest. cred. &
construction overhead-  1,745 761 7,962 21,285
Actual operating expenses- 468,887 481.415 4,179,653 4,380,713

Actual net oper. revenue.. - - - 143.441 135,981 1,207.812 1,187.319Less taxes 44.949 38,024 347.848 317,998
Actual operating income ._  98,491 97.956 859,964 849.320Add non-operating income 9,031 10,990 89.254 109.714
Gross profit 107.523 108.947 949,218 979,034Sundry charges:

Depreciation 62,883 61,528 568,150 546,562Amortization of franchises...... 730 730 6,572 6,572Abend. of obsolete equipt_ 6,081 3,401 8.448
Total sundry charges 63,613 68,339 578,123 561,582
Balance current operations 43,910 40,607 371,095 417,452
Deductions:

Bond interest 90,571 91,250 816,560 806.193Other interest 4,354 3.856 21.869 36,886Miscellaneous 1,121 2,480 16,476 24,320
Total deductions 96,046 97,587 854,906 867.400
Surplus current operations 52,136 56,979 483,811 449,947

Profit and loss adjustments_ _ 1,118 9,563 49,913 34.494
Net profit and loss items def 1,118 Cr. 9,563 Cr. 49,913 Cr. 34,494
Surplus def51,018 def66,542 def533,724 def484,442Surplus from prior year 405,345 277,083
Total surplus def51,018 66,542 def939.070 def207.358

Mississippi Power Co.
(Subsidiary of Southeastern Power & Light Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earns, from operations_ 301,802 249,613 2,951.595 2.452,674Oper.exps.,incl.taxes & maint. 179,699 145,632 1.769,886 1.594,085
Net earns, from operations 122.103 103.981Other income  12.085 11.389

1.194.709
141.736

858,589
163,831

Total income  134,188 115,370Interest on funded debt 

Balance 
Other deductions 

Balance 
Dividends on cumulative preferred stock 

Balance for reserves, retirements and dividends 

1.336.445
448,081

1,022,420
416,771

888,364
330.161

605,649
167,514

558,203
221.303

438.135
175.000

336.900 263,135
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Sleeping car operations:
Berth revenue 
Seat revenue 
Charter of cars 
Miscellaneous revenue 
Car mileage revenue 
Assoc. revenue-Dr 
Contract revenue-Dr 

Total revenues 

Maintenance of cars 
All other maintenance
Conducting car operations__ _
General expenses 

Total expenses 

Net revenue  1,137.556
Auxiliary operations:

Total revenues 
Total expenses 

Net revenue

Total net revenue  1,148,874
Taxes accrued  131,672

Operating income  1,017.201

New York Westchester
-Month of

1928.

Railway operating revenue__ 215.179
Railway operating expenses- 147.383

& Boston Ry. Co.
October- 12 Mos. End. Oct. 31.
1927. 1928. 1927.
$ $ S

194,209 1.985.809 1.780.053
130,926 1,327.487 1.210.868

Net operating revenue_ _ _ 67.795 63.283 6t8.322 569.185'

Taxes  20,525 20,343 199,486 197,386

Operating income  47,270 42,940 458,835 371.799

Non-operating income  755 382 10,974 7.125

Gross income  48,026 43,323 469,810 378,924

Deductions:
Rent  19,268 14,186 154.646 93,850

Bond and equipment trust
certificate interest  88,343 86,861 870.858 871,907

Other deductions  100,237 95,517 998,790 952,207

Total deductions  207,848 196.565 2.024.295 1,917.965

Net income def159.822 def153.241 d11.554.485df1.539,040

Metropolitan Edison Co. (and Subsidiary Companies.)
(Subsidiary of General Gas & Electric Corp.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  997,710 861,666 10,921,806 10.262,195

Operating exps. and taxes   4.405.798 4,329.076

Maintenance and deprec__   1,863,526 1,640,280

Rentals  66,198 66,198

Total oper. exps. maint.,
deprec., taxes and rentals 576.249 495,238 6,335,523 6.035,555

Operating income  421,46/ 366,428 4,586,283 4,226,640

Other income  252,561 266,275

Total income  4,838,844 4,492,915

Deductions from Income:
Interest on funded debt  1,460,670 1,666,440

Other deductions from income  236,012 144,711

Total deductions from income  1,696,682 1.811.152

Net income  3,142,161 2,681,763

Provision for dividend on preferred stock  1,206.201 1,143.052

Balance of net income  1,935,960 1,538.710

New Jersey Power & Light Co.
(Subsidiary of General Gas & Electric Corp.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  244.940 245,498 2,854.828 2.690.216

Operating exps. and taxes   1,489.025 1.448,039

Malta. and deprec  543,543 546.062

Total oper. exps., maint.,
depreciation and taxes__ 162,687 174,817 2,032.568 1,994,101

Operating income  82,252 70.680 822.259 696,115

Other income  145,718 85,086

Total income  967,978 781,201

Deductions from Income:
Interest on funded debt  300.000 281.783

Other deductions from income  32.320 62,543

Total deductions from income  332,320 344,326

Net income  635,658 436,875

Provision for dividend on preferred stock  197,380 156.028

Balance of net income  438,278 280,847

Northern Pennsylvania Power Co.
(Subsidiary of General Gas & Electric Corp.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  82.106 71.617 932,001 829,042

Operating expenses and taxes 424,713 397,742

Mahn. and deprec  213,959 186,257
Rentals  368

Total oper. exps., maint.,
deprec., taxes and rentals 58,384 52.324 638,673

Operating income  23,722 19,292 293,328

Other income  13,596

584.365

244.676
17,293

Total income  306.925 261,969

Deductions from Income:
Interest on funded debt  125.025 135,041

Other deductions from income  18,829 15.618

Total deductions from income  143,854 150.659

Net income  163,071 111,310

Provision for dividend on preferred stock  80,665 54,452

Balance of net income  82,405 56,857

The Pullman Company.
-Month of October- 10 Mos. End. Oct. 31.

1928. 1927. 1928. 1927. .

6,262.824 6,274.377 65,154.183 65,553.727
798,496 813,082 8,343,831 8,569.597
218,174 126,857 1,743.909 1,438,171
15,205 13.206 140,079 130,254
82,958 46.938 849,467 835,273

727,277 780,851 7,664,830 7,901,555

6.650,382 6.493.611 68,566,640 68,625,468

2,303,564
47,978

2,943,537
217,744

2,355.276 23,776,473 22,769,062
51,846 442,727 433.185

2,90.3,789 29,401,236 29,110,325
252.315 2,392,088 2,509.510

5,512.825 5.563,227 56,012,526 54,822,083

112.829
101,512

930,383 12.554,113 13,803,384

95,635 1,187,477 1,095,562
88,799 996.925 949,762

11,317 6.835 190,551 145,800

937,219 12,744.665 13.949,184
318,608 3,240,291 3,736.536

618.610 9.504,374 10,212,647

The Pawtucket Gas Co. of New Jersey.
(and Subsidiary Company.) •

(Subsidiary of Blackstone Valley Gas & Electr
ic Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  121.319 124,406 1,432,293 1,359,782

Operation  54,652
Maintenance  7,881

59,395
6.191

652,849
103.758

688,621
66.201

Taxes  6,642 7.198 88.879 79,341

Net operating revenue- - - - 52.144 51,622 586.805 525.617

Interest charges (public) 
56,376 56,354

Balance 
530,428 469,262

Interest charges (B. V.0. &E. Co.) 
191,493 152,593

Balance 338.935 316,669

Philippine Railway Co.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
$ $ $ S

Gross operating revenue_ - - _ 48.414 47,861 673,504 689.601

Operating exps. and taxes__ 42.191 41,219 523,901 516,701

Net revenue 6.223 6,641 149,603 172,899

Deductions from Income: Int.
on funded debt 28,496 28,496 341,960 341.960

Net income 22.273 21,855 192.356 169,060

Income approp. for invest, in
physical property 110.321 2,441

Balance 22,273 21,855 302,678 171,501

Reading;Transit Company and Subsidiary Compa
nies.

(Subsidiary of General Gas 8c Electric C
orp.)

-Month of October- 12 Mos. End. Oct 31.
1928. 1927. 1928. 1927.
$ $ $ $

Operating revenue  232,049 233,716 2.807,639 2,900.798

Operating exps. and taxes_
Maintenance and deprec___ -
Rentals 

  1,588.898
622.045
314.454

1.618.913
666.973
316.799

Total oper. exps.. maint.,
deprec., taxes and rentals 209.749 211.090 2,525,398 2,602,686

Operating income  22.300
Other income 

Total income 

Deductions from Income:
Interest on funded debt 
Other deductions from income 

Total deductions from income 

Net income 
Provision for dividend on preferred stock

Balance of net income 

22,626 282,241
16.495

298,112
20.598

298.737 318,710

87.834
10,161

87.964
20,966

97,995 108.930

200,742
119,145

209,779
119,145

81.597 90.634

Savannah Electric & Power Co.
(Subsidiary of Engineers Public Service Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earnings 

Operation 
Maintenance 
Taxes 

Net operating revenue.. - - -
Interest and amortization 

Balance 

$
188,336

$
193.478

$
2.231,113

$
2.242.134

80.956
13,305
14,699

82,651
11,808
16.472

920.177
150,758
18:3,716

1,009,403
148,350
176,638

79.374 82,547 976,460
452,630

907.742
425,902

523,830 481,839

Virginia Electric 8c Power Co.
(And Subsidiary Companies)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 1,392 045 1,314,834 16,072,269 15.374,244

Operation 535,318 491,366 6.299.866 6,373,093

Maintenance 136,138 134,553 1.501.183 1,536,930

Texas 117,980 159,111 1.418.844 1.262.613

Net operating revenue_ _ _ 602.609 529,803 6,852,375 6,201,607

Income from other sources
22.265

Balance 
6,874,640 6,201,607

Interest and amortization
1,890,421 1.521,566

Balance 4,984,218 4,680,040

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 first Saturday of each month. This index will not

include reports in the issue of the "Chronicle" in which i
t is

published. The latest index will be found in the issue
 of

Dec. 1. The next will appear in that of Jan. 5.

De Beers Consolidated Mines, Ltd.

(Annual Report-Year Ended June 30 1928.)

RESULTS FOR TWELVE MONTHS ENDED JUN
E 30.

1927-28. 1926-27. 1925-26. 1924-25.

Previous year's balance £347,624 £316,972 £451,668 £407.218

Diamond acct. during yr. 1 3,900,148 14,313,674 4.193.865 3.348.223

Int. & diva, on inv., Itc-1 
1, 692.751 722.800 948.401

Total income  £4.247,772
Mining expenditures. &c. 1.433.778

Int. on debs. & sink. fund 274,121

Income tax-Union of
South Africa  321,971

Trans. to div. res. fund_ 550.000

Trans. for env. res. fund_ Cr450,000

Pref. diva. (after tax)-- -(£1)800.000
Def, diva., tax free  c545,257

£5,323,397 £5,368,334
1,578,368 1,488.082
270,522 267.951

441,112 409,557
250,000 450,000

£4.703,842
1,845,449
257,744

258,466

(n)soo,000 (L1)800,000 (n)800.000
a1,635,771 a1,635,771 b1,090.514

Unappropriated bal-_ £772,645 £347,624 1316.972 £451,669

a El 10s. b El. c 10s.
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BALANCE SHEET JUNE 30.

1928.
Assets- L

Property account_ 7.933,348
Invested in stocks

1927.

7,930,853

and shares 521,332 525,758
Reserve invested &
diamond (stabil-
ization), &e., re-
serve 4,464,218 4,258,491

Live stock 100.168 98,017
Special invest'ts,

loans. &c 2.881,017 2,964,448
Cash 52,574 41.318
Diamonds on hand 1 1

1928. 1927.
.0 .£

Preference shares_ 2.000,000
Deterred shares_ 2,726,285
DeBeers 44% So.

Arr. expl. deben. 1,635,495
Reserves   4,464,216
Stabil. of diem. res. 2,57.3,842
Los & open acc'ts. 387,563
Comm. for Inland
Revenue  325,416

Triton dens.. &c  36,799
Divs. unclaimed &
sundries  65,138

Pref. div. declared 400,000
Derd div. deer& _ 545,257
Transf. from appr.TotaReach side) 15.932,656 15.818,887 account   772,645

2,000,000
2,726.285

1,635,495
4,258,491
2.573,842
485,331

447,546
38,799

89,587
400,000
817,885

347,624
Note.-Contingent liability: The company has guaranteed the repaymentof and interest on £1,123,650 of 54% 1st mtge. debenture stock, beingthe unredeemed portion at June 30 1928 of an issue of Z1,250,000 made bythe Cape Explosives Works, Ltd., Somerset West, Cape Province. NobelIndustries, Ltd., have indemnified De Beers Consolidated Mines, Ltd., tothe extent of half this contingent liability.-V. 127, p. 414.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on Nov. 23 had 194.092 surplusfreight cars in good repair and immediately available for service, the carservice division of the American Railway Association announced. This wasan increase of 31.778 cars compared with Nov. 15, at which time therewere 162.314 cars. Surplus coal cars on Nov. 23 totaled 56,695, an increaseof 11.959 within approximately a week while surplus box cars totaled96,696, an increase of 15,879 for the same period. Reports also showed22,344 surplus stock cars, an increase of 2448 cars over the number re-ported on Nov. 15, while surplus refrigerator cars totaled 8,460. an increaseof 798 for the same period.
Freight Cars in Need of Repairs.-Class 1 railroads on Nov. 1 had 138,333freight cars in need of repair or  6.27  of the number on line, according toreports just filed by the carriers with the car service division of the AmericanRailway Association. This was an increase of 95 cars above the numberreported on Nov. I, at which time there were 138,238 or 6.2%. Freightcars in need of heavy repair on Nov. 15 totaled 102.393 or 4.6%. a decreaseof 69 compared with Nov. 1, while freight cars in need of light repairs totaled35.940 or 1.6%, an increase of 164 compared with Nov. 1.Locomotives in Need of Repair.-Locomotives in need of repair on theClass 1 railroads of this country on Nov. 15 totaled 8,789 or 14.9% of thenumber on line, according to reports filed by the carriers with the car servicedivision of the American Railway Association. This was an increase of612 compared with the number in need of repair on Nov. 1, at which timethere were 8.177 or 13.97. Locomotives in need of classified repairs onNov. 15 totaled 4.761 or 8.1%. an increase of 347 compared with Nov. 1.while 4.028 or 6.8% were in need of runninc repairs, an increase of 265compared with Nov. 1. Class 1 railroads on Nov. 15 had 5,234 serviceablelocomotives in storage compared with 4.958 on Nov. 1.

Asherton & Gulf Ry.-Final Valuation.-The I.-S. 0. Commission has placed a final valuation of 3279,225 on theowned and used properties of the company, as of June 30 1917.-V. 121,p. 2633.

Atchison Topeka & Santa Fe Ry.-New Director.-Make. General James G. Harbord. President of the Radio Corp. ofAmerica, has received authorization from the I.-S. C. Commission to sit onthe board of directors of this company and its subsidiaries .-V. 127, p. 2812.
Atlantic Coast Line RR.-Listing
Tee New York Stock Exchange has authorized the listing of $2.623.000additional gen. unified mtge. series A 44% bonds, maUng the totalamount applied for $34,379,000.

Earnings 6 Months Ended June 30 1928.Railway operating revenues $39,549,340Raway operating expenses 29,549,751Railway tax accruals 
3,050,000Uncollectible railway revenue 11,997

Total operating income $6,937,591Non-operating income 
$3,269,314Dividend appropriation from non-operating income xDr1.235,140

Gross income 
$8,971,765Deductions from gross income Y34,641.089

Net income for year $4,330,675Income applied to sinking and other reserve funds $15,599Income appropriated for investment in physical property 2,134
Income balance transferred to credit of profit and loss 44,312,941x Extra dividend on common stock of 14 % July 10 1928. y Does notinclude interest on company's bonds held in the treasury or pledged.After deduction of extra dividends paid from non-operating income.

Comparative Balance Sheet.
June 30 '28

Assets- $
Dec 3127

$
June 30 '28. Dec. 31 '27.

$Road & equip. 256,434,907 265.283,013 Common stock_ 81,342,700 81.342,700Impts on leased Class A Rich. dcproperty 220,175 220,175 P. RR. stock_ 1,000,000 1,000,000Sinking funds- - 21,919 21,919 Preferred stock. 196.700 196,700Deposit in lieu of Prem. on cap.stk 4.836.989 4,836.989ridged prop_ 26,312 7,812 Equip. tr. Ming- 9,766,100 10,830,400Misc phys. prop 1,242,337 1.249.205 Mtge. bonds_ - _108,989,000 108,989,000Inv. In aft II. cos.: Coll, trust bonds 35,000,000 35,000.000Stick 58.429,139 58,429,139 Income bonds_ _ 4,000Bonds 4,653.705 4.653,705 Miscellaneous. _ 4,579,930 4.579,930Notes 2,1124,086 2,848,229 Traffic, &c., bal. 1,201,813 1,188,442Advances_ _ _ _ 7.430.130 7,369,572 Accts. & wages_ 3,929,169 4.186,321Other investmls 5,373,171 5,378.172 Misc. accts. pay. 855,897 794.278Cash  19,320,495 17,759,205 Interest matured 395,176 397,498Cash for dive.. Divs. matured- 5,850 5.850Interest. &c_ _ 856.430 1,517,513 Fund.debt mat'd 18,825 130.935Bonds to secure Unmatured dlvs. 4,117,135 4,117,135leases 15,225 15,225 Unmet. In., &c. 1,440.203 1,466,380Loans & bills rev 3.253 2,362 0th. curr. Ilab's. 92,710 99,933Traffic, &c.. bal. 2,194.179 2,312,369 Deferred liabil's. 49,258 71,407Bal. from agents. Tax liability_ _ 3,838,557 3.145,488dm 334.560 721.166 Ins. & cas'y res.. 828,823 596.815Misc. accts. rev. 1,839.096 1,959,299 Accrued deprec.,Marls & supple 8.893,874 8.111,050 road & equip_ 25,319,805 24,513,918int. & diva. rec. 2,388.190 2,344,453 0th. unaell. vied 189,910 1,419.285Other assets.... 17,973 17,444 Corp. surplus:Work, fund adv. 35,807 38,307 Add's to prop.Ins. & oth. funds 628,599 596,584 through Inc.Unadjust. debits 4,482,382 4,303,702 and surplus 3,519,874 3,517,740
Profit and loss 94,155,771 92,726.679

Total 335,465.998 385,157,604 Total 385,465,998 385.157.604
-V. 127, p. 2812.

Baltimore Chesapeake & Atlantic Ry.-Succcssor.--See Baltimore & Eastern RR. below.,V. 127, p. 405.
Baltimore & Eastern RR.-Acquisition of Line and Issueof Stock.-

The I. ,S. C. Commission on Nov. 15 issued a certificate authorizing theacquisition and operation by the Company of a line of railroad betweenClaiborne and Ocean City in Talbot. Caroline. Dorchester, Wiscomico, andWorcester Counties, Md., a distance of approximately 88 miles.
Authority was also granted the Company to issue $650,000 capital stock(Par $50) said stock to be sold to the Pennsylvania RR. at not less than par.and the proceeds used to acquire the above line of railroad.
The report of the commission says in part:The line of railroad proposed to be acquired and operated was formerlyowned and operated by the Baltimore, Chesapeake & Atlantic Railway. Itwas sold on March 29 1928, under a decree of foreclosure and sale of theUnited States District Court for the District of Maryland, dated Feb. 251928.
By our certificate and order issued Dec. 81924, we authorized the applicantto operate its present line of railroad extending easterly from Love Point toWest Denton, Md., with a branch line from Centreville Junction to Center-ville, Md., a total distance of about 40 miles. Transportation service to andfrom Baltimore. Md., is afforded by a ferry which the applicant operatesacross the Chesapeake Bay between Baltimore and Love Point.Since the incorporation of the applicant its business and affairs have beenclosely allied with the B. C. & A. That company formerly controlled theapplicant by ownership of its capital stock, the acquisition of which wasauthorized by our order of Dec. 8 1924. The B. C. & A. was controlled inturn by the Pennsylvania RR. through ownership of all the B. C. & A.'scommon stock and approximately all of the preferred stockThe lines of the applicent and of the B. C. ez A. have no direct connectionwith each other, connection between them being made by trackage rightsover the Delaware RR., a part of the Pennsylvania system, between QueenAnne and Easton, Md., a distance of about 12 miles. The two lines thusform a through route from Baltimore to Ocean City. The applicant repre-sents that the proposed acquisition will protect the public interest by con-tinuing the existing through route and by giving transportation service tothe farmers and industries located on the eastern shore of Maryland. Thelines will be operated as at the present. It is not expected that the proposedacquisition will result in additional business but the applicant will handle thetraffic heretofore moving over the B. C. & A.It appears that part of the through route consisting of the trackage be-tween Queen Anne and Easton was operated by the B. C. & A. under theagreement dated May 14 1924. The applicant states that this trackageagreement will overbyit tgiwh when  certificates Iszuedarh?r-ngeacculnandopeation 

of 
 nneoihesZ.ioautorty

Is  sought by the applicant in the present application to operate undertrackage rights over that part of the line of the Delaware RR. between thepoints mentioned. Any authority which may be granted to the applicant toacquire and operate the line of the B. C. & A. is not to be construed asauthorizing it to operate under trackage rights over any portion of the Dela-ware Railroad.
At the foreclosure sale above mentioned the properties of the B. C. & A.were offered in two parcels. Parcel one consisted of the railroad propertyand parcel two embraced the steamboat, wharves, land, and other propertyappurtenant thereto. Both parcels were sold to Charles 14. Carter of Balti-more, representing the Pennsylvania's interests. he bidding $650.000 forparcel one and $350.000 for parcel two. The applicant proposes to purchasefrom Carter the railroad properties embraced In parcel one, except its owncapital stock, and to pay therefor $650,000. The funds to pay for thisproperty will be obtained from the sale at par of $650,000 of the applicant'scapital stock, which will be purchased by the Pennsylvania. That companynow controls the applicant through ownership of all its outstanding capitalstock, the acquisition of which for $1 was authorized by our order of July 21928. The record does not indicate the book value of the B. C.& A. proper-ties, but its capitalization consisted of $19,000,000 of common stock , $1,500.000 of preferred stock, and $1,250,000 of first mortgage 5% gold bonds. Thecapitalization of the applicant upon the consummation of the proposed ac-quisition will consist of $841,500 of capital stock.-V. 127. P. 405.

Baltimore & Ohio RR.-Stock Sold.-The National City
announces that it distributed on Dec. 3 throughout its organ-
ization to its investment customers an accumulated block of
approximately 100,000 shares of common stock. This marks
the second occasion on which the National City Co. has
identified itself with the securities of a Class 1 railroad since
the announcement a year ago last Feb. by Pres. Charles E.
Mitchell that the organization was prepared to offer selected
common stocks of railroads and other well-managed, pros-
perous and efficiently operated corporations.

Figures available indicate that the block of B. & 0. stock was distributedto about 1,200 customers, the average purchase being less than 75 shares.The last previous occasion when the National City Co. took part in thedistribution of railroad shares was when it placed privately a block ofabout 100.000 shares of Southern By. common a year and a half ago.Research by the National City organization reveals that B. dc 0. willshow over 211 earned per share on its common stock this year, comparedwith $9.42 a share last year. Earnings of the company for the first halfof the current year were sub-normal because of poor coal conditions. Ineach month since June. however, net operating income has exceeded thatfor the same month of last year by a considerable margin. July, for instance,showing an increase of 31% over July 1927. the subsequent months show-ing the following gains: August, 11%; Sept. 15% and Oct. 35% overOct. 1927.-V. 127. p. 2680.

Canadian National Railways.-Bonds Offered.-A group
headed by Blair & Co., Inc., Chase Securities Corp., Equit-
able Trust Co., and First National Corp. of Boston, are
offering an issue of $35,000,000 40-year 4 gold bonds,
guaranteed unconditionally as to principal and interest by
the Government of the Dominion of Canada, at 96 and int.,
to yield over 4.72%.

Other Bankers Making Offering.-Associated in the business with theabove are included: E. H. Rollins & Sons; Continental National Co..Illinois Merchants Trust Co., Chicago: The Marine Trust Co. of Buffalo;The Shawmut Corp. of Boston; The Cleveland Trust Co.; Mitchell.Hutchins & Co.: Guardian Detroit Co.: The Minnesota Loan & Trust Co.;Wells-Dickey Co.; First Minneapolis Trust Co.; Mississippi Valley TrustCo.. Si, Louis; First Wisconsin Co.: Fletcher American Co.; NationalBankitaly Co., San Francisco: American National Co., San Francisco:Citizens National Co.. Los Angeles; The Atlantic-Merrill Oldham Corp..Boston; Bank of Montreal; Royal Bank of Canada; Canadian Bank ofCommerce: R. A. Daly & Co.. Ltd.; McLeod, Young, Weir & Co.. Ltd.;Royal Securities Corp.. Ltd.: Hanson Bros.; Bank of Nova Scotia; MatthewsClo., Ltd.; Greenshields & Co.; Banque Canadienne Nationale.Dated Dec. 11928; due Dec. 1 1968. Interest payable J. & D. Principaland int. payable In U. S. gold in New York City, or, at the option of theholder, in lawful money of the Dominion of Canada in the cities of Montreal.Toronto, Ottawa, Winnipeg and Vancouver or at the fixed rate of ex-change of 24.86 2-3 to the pound sterling in London. Eng., without deductionfor any tax or governmental charge which the company, any paying agentor trustee may be required or permitted to pay thereon or retain there-from under any present or future law of the Dominion of Canada or othertaxing authority therein.
These bonds are subject to redemption at the option of the companyeither as a whole or in part from time to time on 60 days' notice on anyint. date at 105 if red, on or before Dec. 11933; at 103 if red. after Dec. 11933 and on or before Dec. 11938. at 102 if red. after Dec. 1 1938 and onor before Dec. 11939; thereafter at 102 less 1-15th of 1% for each year orpart thereof which shall have elapsed since Dec. 1 193C; in each case plusint. to the date of redemption. Denom. $1.000c*. Total authorized issue$35,000,000. The proceeds of this issue will be used for branch line con-struction, additions and betterments and for other corporate purposes.All the capital stock of the company is owned by the Government ofthe Dominion of Canada. which unconditionally guarantees the principaland interest of these bonds.
Listing.-It is expected that application will be made to list these bondson the New York Stock Exchange.-V. 127. p. 2812.
Chesapeake & Ohio Ry.-Construction, &C.
See Nicholas Fayette & Greenbrier RR. below.-V. 127, p. 2953.
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Chicago Rock Island & Pacific Ry.—Abandons Line.—
The I.-S. C. Commission Nov. 13 iss

ued a certificate authorizing the

company to abandon a line of railroad extend
ing from Iowa City in a

northeasterly direction to Elmira, 9.32 miles
, all in Johnson County, Iowa.

The company represents that the line in qu
estion has neither present nor

prospective traffic sufficient to pay operati
ng expenses; that its removal

will not cause any hardship to the pu
blic, and will relieve it from the

annual deficit caused by its mainte
nance and operation.—V. 127, P. 2226.

Chicago Produce Terminal Co.—Acquisition.

The I.-S. C. Commission on Nov. 15
 issued a certificate authorizing

the company to acquire and constr
uct terminal lines and facilities in Chi-

cago.
Authority was also granted to the company to issue $12,00

0,000 common

stock (par $100); said stock to be sold at not
 less than par and the proceeds

used for the acquisition and constructio
n of terminal lines and facilities in

Chicago.
The acquisition of control of the company 

by the Atchison, Topeka &

Santa Fe Ry. and the Illinois Central RR., severally
, by purchase of capi-

trl stock was also approved and authrorized 
by the comminssion.

The report of the commission says in part:

The record shows that prior to 1925 the wholes
ale fruit and vegetable

trade in Chicago was located on South Water St., along the south b
ank

of the Chicago River and in the central
 business district. Because of the

general congestion caused by the presence of the produ
ce merchants in

this locality, the city of Chicago determined t
o widen South Water St.

which necessitated taking a portion of the store
s occupied by those mer-

chants and required them to seek new quarters. After investigation they

selected a site about 2 miles south and 3 nines west,
 near the junction of

Blue Island Avenue and Racine Avenue, and a
rranged to construct im-

provements costing approximately $12,000,000. Th
e new site is known

as the South Water Market and is th
e present center of the wholesale

produce trade in Chicago. In connection with the sele
ction of the new site,

the produce merchants organizatio
n also appointed a committee to study

the railroad terminal situation and to ende
avor to select an appropriate

site and arrange for the construction of a union railroad termina
l. This

action was taken because of the fact th
at the team tracks at which ship-

ments were received were widely scatt
ered and at times congested, and

when congested it was necessary for
 the consignees to go to the hold yards

of the various railroads located
 several miles distant from the team tracks

for the purpose of inspecting shipm
ents and determining whether they de-

sired to have such shipments ordered to t
he team tracks for unloading

or diverted to other points.
As a result of its investigation, the

 committee determined that the site

proposed to be occupoeid by the Terminal Company 
was best suited for its

purposes inasmuch as it is conveniently located to the
 new produce market.

contains sufficient area to care for futur
e growth of business, and because

of its connection with the Chicago Junction
 RR. will. be accessible to all

railroads entering Chicago. The Terminal Company describes its proposed

line of railroad as extending from a point or
 points of connection with the

railroad of the Chicago Junction RR., and other ra
ilroads, between the

channels of the Sanitary District of Chicapo and of the
 Illinois and Michigan

Canal and about 600 feet west of Western Avenue,
 thence in a general

easterly and northeasterly direction to Ashland Avenue
, between West

Thirty-first Street and the west fork of the south branch of
 the Chicago

River. The distance between the westerly and easterly termin
i of the pro-

posed line is about 1.1 miles. Following the selection of t
he site described,

the produce merchants requested the Santa Fe t
o undertake the construc-

tion of a modern terminal to be used for handling s
hipments of produce

brought into Chicago over all railroads, and to invite o
ther railroads to

participate in the enterprise. This was agreed to by the Santa Fe which

thereupon undertook the task of acquiring or causing to b
e acquired neces-

sary real estate not owned by it, and of constructing 
or causing to be con-

structed the necessary facilities. The acquisitions, construction
, and opera-

tion of the terminal properties to date have been undertak
en and performed

by, the Santa Fe for account of the Ternmial Comp
any in the event the ap-

plications herein are granted.
On or about Nov. 1 1926, the Illinois Central e

xpressed willingness to

j0111 in the enterprise, and following extensive ne
gotiations with the Santa

Fe an agreement was entered into as of that date provi
dine for the for-

mation of the Terminal Company with an authorized capi
tal stock of

$12.000,000, of which each party will subscribe for one-half, and such

subscriptions have been made at par. Provision also is made for the exe-

cution of an operating agreement, in which the Terminal Company will

participate, and for the construction of necessary additional facilities

Other carriers will be permitted to participate in such manner
 as will result

in all participating carriers owning equal amounts of th
e Terminal Company's

stock. The purchase of stock by other carriers will be accomplished under the

execution of a proposed stock sale and purchase agreement. The Terminal
Company was incorporated March 6 1928.

Delaware, Lackawanna & Western RR.—Listing.—
The NeW York Stock Exchange nas authorized the listing of $130,500

additional capital stock (par $50) on official notice of issuance. making

the total amount applied for $84.684,500.
The stock applied for will be issued for the purpose of merging of the

Delaware & Montrose RR., a formerly substantially wholly owned sub-
sidiary into and with the Delaware, Lackawanna & Western RR.

Income Account for 8 Months Ended Aug. 31 1928.

Freight revenue 
Passenger revenue 
Mail and express revenue 
Miscellaneous revenue 

Total revenue 
Expenses. operating 
Taxes 
Uncollectible railway revenue 

Operating income 
Other income 

Gross income 
Interest on funded debt 1st mtge. bonds 

Rental of leased property 
Hire of equipment payments 
liscellaneous deductions 

Net income 
Earnings per share 
—V. 127, P. 1803.

$38,142.345
7,974.263
1,758.844
4,421,717

$52.297,168
$38,693.079

4.171,000
6.176

$0,426.913
2,380,063

$11,806,976
$3,904

4.603.257
235,711
77.495

$8.886.608
$4.078

Graham County RR.—Stock.—
The I.-S. C. Commission on Nov. 20 authorized the company to issue

$165,200 capital stock (par $100), said stock to be
 sold or otherwise disposed

of at par and the proceeds thereof, or the s
tock, used to pay existing in-

debtedness.—V. 120. D. 3309.

Midi RR. Co., France.—Bonds Called.—
Three thousand 6% bonds (foreign series 1960) were called for redemption

at par (1,000 francs per bond) on Dec. 
1 payable at the office of A. Iselin

& Co., fiscal agents, 36 Wall St., N. Y. City
.—V. 126, p. 3446.

New York Central RR.—Acquisition.—
See Nicholas Fayette & Greenbrier RR. below.—V. 127. p. 2813.

New York Chicago & St. Louis RR.—Bonds Offered:—

Guaranty Co. of New York, Lee, Higginson & Co., Harris,
Forbes & Co. and Dillon Read & Co. are offering at 94,4

and int. to yield 4.80%, $11,275,000 ref. mtge. 4% gold
bonds, series C.
Dated Sept. 1 1928; due Sept. 1 1978

. The refunding mtge. bonds,

series A and B. are legal inves
tments for savings banks and trust funds in

the State of New York. In the 
opinion of counsel these series C bonds will,

when issued, also be legal for suc
h investments. Guaranty Trust Co.,'

New York, trustee.
Data from Letter of W. L. Ross,

 President of the Company.

Company.—The company,, known as the "Nickel Plate," operates
 1,691

miles of road, of which 1,668 miles are 
owned, extending from Buffalo to

connections with the principal Western and South
western roads at Chicago.

Peoria and St. Louis. and also reachin
g Indianapolis. Toledo and other

important cities in the Middle West.

The company owns shares of both the Pere Marquette and
 the Wheeling

& Lake Erie, but has contracted, subject to approval by the I.
-S. C. Com-

mission, for the sale of its Pere Marquette holdings to the Ch
esapeake &

Ohio Ry. Co. Mutually advantageous traffic arrange
ments have been

effected with the Chesapeake & Ohio, Pere Marquette, and
 other carriers.

The entire capital stock of the Detroit & Toledo Shore L
ine RR., con-

necting Toledo with Detroit, is owned in equal shares by this c
ompany and

the Grand Trunk Western By.. thus giving this company 
entrance to De-

troit over jointly controlled rails.
Earnings.—The combined revenues and income of the c

ompany have

been as follows:
Interest, Div. Inc.

Calendar Operating a Gross Rentals, a Net from Inv. Net

Yrs. Revenues. Income. &c. Income. Assets. Income.

1923657,477,379 10,087,564 4,111,022 5,976,542 354,800 6,331,3421924_-_ 
__ - - - 53.992,435 10,108,815 5.177.268 4,931,547 937,700 5,869,247

1925-- 54,670,917 11,020,334 5,675,127 5,345,207 1.1
00,600 6.445.807

1926_ _ _ - 54.938,491 11.091.669 5,667.637 5.424,032 2.642,276 
8,066,308

1927-- 53,619,600 11,478,573 5,903,324 5,575,249 1.0
64.228 6,639,477

1928 c__ 44,226,877 8,835,371 4.909.419 3,925.952 1.256,997 5,182.949

a Excluding income from investment assets. b Includes 
earnings of

separately operated properties from Jan. 1 to Apr. 11 1923. c 
Ten months.

Purpose of Issue.—Proceeds will be used to reimburse the 
company's

treasury for additions and betterments heretofore made.
Security.—Bonds are secured by direct mortgage lien on all t

he existing

fixed railroad property and railroad equipment of the compan
y. including

the 1,668 miles of road owned, subject to $57.537,000 u
nderlying bonds

and to outstanding equipment obligations. The underlying b
onds, issued

under mortgages now closed, amount to about $34,500 per mile 
and the total

mortgage indebtedness, including this issue, is approximat
ely $62,600

per mile.
In addition to their direct mortgage lien, the refunding m

ortgage bonds

are secured by pledge of $10,000,000 of a total of $16,500,00
0 Toledo St.

Louis & Western 1st mtge. bonds (the remaining $6,500.000 
being included

in the amount of underlying bonds stated above) which are 
secured by a

first mortgage lien on the important line between Toledo and Ea
st St. Louis.

The refunding mortgage bonds are also secured by a
 first mortgage on

approximately 700 acres of land acquired at a cost of more
 than $7,250,000.

This land, situated chiefly in Chicago and Cleveland, will b
e used for termi-

nal development and other purposes.
Issuance.—The issuance and sale of these bonds have

 been authorized by

the Inter-State Commerce Commission.
Listing.—Series A and B bonds are listed on the New Yo

rk Stock Exchange

and the company has agreed to make application t
o list these series C bonds.

Capitalization as of Oct. 31 1928 (but Including Thi
s Issue).

N. Y. Chicago & St. Louis RR. 1st mtge. 48. 1937  $17.242.000

4% bonds, 1931 
10.000,000

Second & improvement mtge. 6s, 1931 
 *12.920,000

Lake Erie & Western RR. lsti•mtge. 513 1937 
 7.250.000

Second mtge. 5s. 1941  3.625.000

Toledo St. Louis & Western RR. 1st mtge. 4s, 1950 
 6.500.000

Refunding mortgage bonds: Series A, 5s. due Apr.1 19
74— 26,058.000

Series B 5s, due July 11975
.

Series C 4),4s. due Sept. 1 1978 (this issue) 
 11.275.000

Equipment obligations 
 10,538.000

Miscellaneous  1.890,000

Cumulative preferred stock, 6% series A 
 x36 .059,566

Common stock  x33,766,164

* Includes $690.000 second & improvt. mtge. 6% 
bonds heldin the com-

pany's treasury: in addition, $1.389.000 are pledged to sec
ure a $1,000,000

note to the U. S. Government included under "Miscellane
ous."

x Includes $21.666 cumulative pref. stock and $60,064 
common stock

representing stock liability for conversion ot stocks of const
ituent companies

still outstanding.—V. 127, p. 3087.

New York New Haven & Hartford RR.—New Officer.—
Frederic C. Dumaine has been appointed a member of the

 executive

committee to fill the vacancy caused by the death of H
oward Elliott.—

V. 127. p. 3087.

Nicholas Fayette & Greenbrier RR.—Construction of

Line and Securities.—
The I.-S. C. Commission on Oct. 31 issued a certificate 

authorizing (1)

the company to construct a line of railroad in Nicholas and F
ayette Counties,

W. Va., and (2) the Chesapeake & Ohio Railway (a) to co
nstruct a line of

railroad in Fayette and Nicholas Counties, W. Va.. and
 (b) to operate.

under trackage rights, over a part of the Kanawha & W
est Virginia RR. line

in Nicholas County. W. Va.
The Commission also approved the acquisition jo

intly by the New York

Central RR. and the Chesapeake & Ohio Railway of co
ntrol of the Nicholas

Fayette & Greenbrier RR.. by purchase of its capital s
tock and under lease.

Authority was also granted to the Nicholas Fayette 
& Greenbrier RR.:

(a) to issue $ 00,000 capital stock (par $100) at par
 for cash, for cap•tal

purposes; and (b) to issue, from time to time, not 
exceeding $3.600,000 of

6% demand notes in respect of indebtedness 
for advances for capital

purposes.
The application of the Chesapeake & Ohio Ra

ilway for authority to

construct an extension of a line of railroad in Fayette 
County. W. Va.. and

the application of the Kanawha & West Virginia RR. an
d the New York

Central RR. for authority to construct an extensi
on of a line of railroad, and

a branch line connecting therewith. in Nicholas 
County, W. Va., was

dismissed by the Commission.

The report of the Commission says in part:
The Chesapeake & Ohio Railway on Feb. 28 1923, 

filed an application

under paragraph (18) of Section 1 of the act for a c
ertificate that the present

and future public conven ence and necessity required
 the construction by

It of an extens on of its line of railroad from a point at
 or near Bryce in a

northeasterly direction along the south bank of the
 Gauley River for a

distance of approximately 10.6 miles. all in Fayette 
County. W. Va.

On April 2 1923. the Kanawha & West Virginia RR.
 and the New York

Central RR. filed a joint application under paragraph (18) of 
Section 1 for

a certificate that the present and future public convenien
ce and necessity

require the construction by them of (a) an extension 
of the Kanawha's

line from its present termums at Sw'ss eastward up the
 Gauley River to

the mouth of Meadow River and thence southeastward up
 the latter stream

to a connection with the Sewell Valley RR. near Nallen, 
and (b) a branch

extending from a connection with the proposed extension
 at a point about

8 miles above Swiss northeastward along Peters Cre
ek to Line Creek, a

total distance of 33 miles, all in Nicholas County. W.
 Va.

The application of the C. & 0. and the Joint applicati
on of the Kanawha

and the New York Central have been held in abeyance 
pending the outcome

of negot ations between the New York Central and th
e C. & 0. intended to

develop a plan which would obviate undesirable 
duplication of facilities

involved in the foregoing proposals. The carriers have 
finally concurred in

substitute proposals now presented for our consideration 
in a joint and

several application filed on March 12 1928.
The prayers of this application are as follows: 

(1) By the Nicholas

Fayette & Greenbrier RR., a corporation organized for
 the purpose of

engaging in inter-State commerce lsy railroad. (a) u
nder Paragraph (18)

of Section 1 of the Act, for a certificate that the pres
ent and future public

convenience and necessity require the construction by it of
 a line of railroad

extending from a connection with the railroad of the 
New York Central at

or near Swiss in a general easterly direction along a
nd across the Gauley

and Meadow Rivers, to a connection with the Lo
op & Lookout RR. at or

near Nallen, a distance of approximately 29 miles. in 
Nicholas and Fayette

Counties, and (b) under Section 20a of the act, fo
r authority to issue

$100.000 of capital stock and not exceeding $3,60
0.000 of promissory notes;

(2) by the New York Central and the C. &
 0., under Paragraph (2) of

Section 5 of the act, for authority to acquire joint
 control of the Fayette by

purchase of capital stock and under lease: and (
3) by the C. & 0.. under

Paragraph (18) of Section 1, for a certificate th
at the present and future

Public convenience and necessity requir
e operation by it over a portion of

the Kanawha's line of railroad between Belva and 
Swiss, a distance of

about 4 miles, in Nicholas County. On May 24 1
928. an amendment of the

joint and several application was filed by the C.
 & 0., in which in lieu of

the authority originally sought that carrier now
 applies under Paragraph

(18) of Section 1 for a certificate 
that the present and future public con-

venience and necessity require (a) the constru
ction by it of a line of railroad.

Including a bridge, between a point of conne
ction with its Gauley Branch

at or near Bryce to a point of connection with the
 Kanawha's line at or near

Beech Glenn, a distance of approximately 1.640 ft.. in
 Fayette and Nicholas

Counties, and (b) operation by it, under tra
ckage rights, over that part of

the Kanawha's line between the connection last mention
ed and a connec-

tion with the proposed line of the Fayette at or near Swiss, ap
proximately

1.75 miles, all in Nicholas County.
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The objects of the present proposals are to gain access to the GauleyRiver and Meadow River coal fields and connection with the Sewell Valleysubdivision through the construction of a single line of railroad for joint

Use of the New York Central and the C. & 0. To these ends the carriershave entered into a contract dated Dec. 15 1925, pursuant to which theFayette was organized in May 1926, under the laws of West Virginia, for
the purpose of constructing the proposed line from Swiss to Nalien.The Payette's authorized capital stock is $8,000,000 (par $100). Thecontract of Dec. 15 1925, between the New York Central and the C. & 0.,provides for the issue of stock by the Fayette as and when required fororiginal construction and equipment purposes and for extensions either byconstruction or acquisition of additional properties, and each party agreesto purchase at par one-half of the shares so issued. The contract furtherprovides for the making of a lease to the parties to the contract, jointlyand severally, of the properties of the Fayette, including properties here-after constructed or acquired. The New York Central agrees to causerights of way along the route of the proposed line, now owned by theKanawha, to be conveyed to the Fayette at a price to be determined byagreement or arbitration. Each party reserves the right, upon 30 days'notice to the other, to construct or acquire at any time during the term ofthe proposed lease any addition or extension appurtenant to the demisedpremises, subject to the right of the other party at any time within one yearafter the completion or acquisition of such addition or extension to pay halfthe cost, plus interest, and have the necessary steps taken to vest the titleto the property in the Fayette upon reimbursement of both parties by thatcompany.
Acquisition by the C. & 0. of control, by purchase of capital stock andunder lease, of the Sewell Valley RR, and the Loop & Lookout RR. wasauthorized by us on March 19 1927 and of the Greenbrier & Eastern RR.on Jan. 9 1928.
The proposed lease contains the express covenant that in the event theNew York Central elects to tender to the C. & 0. one-half of the cost ofacquiring the stock of the Sewell Valley. the Loop & Lookout, and theGreenbrier & Eastern, or any of them the stock of such company or com-panies is to be transferred to the Fayette and the properties of the issuingcompany conveyed or leased to, or merged with, the properties of theFayette. Counsel stated at the hearing that the parties to the contract areactively engaged in negotiations as to the price which the New York Centralshall pay for half interest in the railroads comprising the Sewell Valleysubdivision, and that it will be the purpose of that carrier to apply at anearly date for authority to acquire such interests. Meanwhile it is desiredthat the pending application be given consideration independently of thatmatter in order that construction of the proposed line may be begun at theearliest practicable date.
The proposed lease of the properties of the Fayette is to be for a termof 999 years from the date of completion of the proposed line from Swissto Nallen. As rent thereunder, the lessees agree to pay to or for accountof the lessor sums necessary to preserve its corporate existence, taxes andassessments levied on the leased property, interest on securities issued or..ssumed by the lessor, and such sums as will be equal to 6% per annumupon the par value of the lessor's outstanding capital stock. except thatso long as half of the stock is registered in the name of the New York Centraland half in the name of the C. & 0., or their respective successors, ornominees, no payment is to be made in respect of the stock. It was testi-fied that it has been agreed to eliminate the latter proviso.The C. & 0.'s Gauley branch has a branch which crosses the GauleyRiver at Belva and connects at the point with the line of the Kanawha. Itwas originally proposed that the C. & 0. operated between Belva and Swissunder trackage rights over the Kanawha's line. Subsequent investigationevealed the fact that the connection between the Gauley branch and theKanawha's line at Belva is so located that in interchange between theC. & 0. and the New York Central. trains would be turned so as to be com-pelled to move backward from the connection. The cost of the project,including changes necessary to correct this condition, was estimated at$352.200. Accordingly, further study led to the development and adoptionof the plan presented by the amendment to the application.The proposed connecting line involved in the proposal of the C. & 0.is to be laid with 100-pound rail. The cost of constructing the line andthe bridge is estimated at $221,348. Funds are available for the purposein the treasury of the C. & 0. and the issue of securities in respect thereofis not proposed at the present time. There are no grades adverse to west-bound, or loaded traffic on the segment of the Kanawha's line betweenSwiss and Beech Glenn or on the proposed connecting line from BeechGlenn to Bryce.
The proposed trackage agreement between the New York Central,lessee of the Kanawha's properties, and the C. & 0. provides that thelatter is to have the right to operate, between Beech Glenn and Swiss,trains handling traffic destined to or received from points on or via the pro-posed line of the Fayette but no traffic originating at or destined to pointslocated on the section of track covered by the agreement. Such use by theC. & 0. is limited to 50% of the oper. capacity of the track. The agreementIs to continue in effect, unless terminted by default, for 999 years. Duringthis term the C. & 0. is to pay to the New York Central as compensationfor use of the track RUMS equal to one-half of interest at the rate of 5.54 %per annum on $139.729, which amount has been agreed upon by the partiesas the value of the track at the effective date of the trackage agreement,one-half of interest at the same rate on the cost of additions and better-ments, and sums equivalent to a car-mileage proportion of the cost ofoperation, insurance and taxes, and special assessments properly chargeableto operation which may be levied upon the section of track involved.Approximately 8.5 miles from Swiss the proposed line of the Fayettewill cross the Gauley by means of a bridge 710 feet long and thence passthrough a tunnel 3.284 feet in length. There will be a 900-foot tunnelapproximately 18 miles from Swiss. The line will be laid with 100-poundrail. The cost of constructing the line is estimated at $4,000,000. Toprovide part of the funds necessary for this purpose the Fayette proposesto sell $400,000 of stock at par to the New York Central and the 0. & 0.in equal shares. The remainder of necessary funds is to be advanced tothe Fayette by those carriers, in equal amounts. To evidence its indebtedness for such advances the Fayette proposes to issue, as various amounts ofcash are received, 6% promissory demand notes equal to the sums receivedbut aggregating not more than $3,600.000. It is contemplated that theproposed notes ultimately will be refunded by the issue of stock of theFayette in an amount equal, at par, to the amount of the notes plus interestaccrued thereon to the date they are refunded.It was testified that the cost of building the Fayette's line will be slightlyless than half the cost of the two railroads originally proposed by the C. & 0.and the New York Central.
Construction of the line is expected to be begun upon authorization byus and to be completed within about two years. The C. & 0. expectsto begin construction of the proposed connecting line and bridge uponreceipt of our authorization and to complete the project on or before thedate on which the line of the Fayette is completed.The contract of Dec. 15 1925, provides that if we grant the joint applica-tion herein, each party to the contract will dismiss its pending applicationfor the extension of its own line of railroad.

Pennsylvania RR.-Acquis. of Ballo. it Eastern Cap. St.-
See Baltimore & Eastern RR. above.-V. 127. p. 2524.
Pittsburgh & West Virginia Ry.-Bonds Offered.-

Brown Brothers & Co. and Stone & Webster and Blodget,
Inc., are offering $3,000,000 1st mtge. 4% gold bonds,
series A, at 96 ji and int., to yield 4.72%.
Dated Dec. 1 1928; due Dec. 1 1958. Interest (J & D) payable in NewYork City without deduction for present normal Fed. income tax up to 2%.Denom. $1,000c*. Red. all or part by lot, on any int. date, on 30 days'

notice, at 105 and int. to and incl. Dec. 1 1933, with successive reductionsof 1% in the redemption price on Dec. 2 1933. on Dec. 2 1938. on Dec 21943, on Dec. 2 1948 and on Dec. 2 1953. Union Trust Co., Cleveland,0.. corporate trustee. Free of' present Penn. personal property tax;
present Conn. 4 mills personal property tax and Maryland 4;.i mills securi-ties tax refundable on application as provided in mortgage.
Data from Letter of F. E. Taplin, Chair. of the Board of Directors.
Company.-Owns and operates 68 miles of line from Pittsburgh. Pa., toPittsburgh Junction, 0. (connecting point with Wheeling & Lake Erie Ry.)and to bituminous coal mines in Pennsylvania and West Virginia. Companyowns the entire capital stock of West Side Belt RR. and operates thatroad's 21 miles of belt line (2 miles additional owned by not operated) whichextends to the west and south of the City of Pittsburgh. Company alsoowns freight and passenger terminals in Pittsburgh and extensive terminalsoutside the city of a total value of more than $10,000,000. The propertiesare in good physical condition. Two-thirds of the main line is laid with

MO lb. rail and the balance practically all 90 lb. rail. West Side BeltRR, has only $7,000 of bonds outstanding, but has guaranteed $2,702,000Pittsburgh Terminal RR. & Coal Co. first mortgage 5% bonds.
The lines owned and controlled by the company are favorably situatedfor the handling of tonnage to and from the Pittsburgh District. Theroad's facilities in and around Pittsburgh, on account of natural obstacles,would be very difficult to duplicate.
Security.-These bonds constitute the sole funded debt of the company(except for $3,532.000 44% equipment trust certificates) and will be

secured by direct first mortgage on all property owned by the companyand used for railroad purposes, except rolling stock and cash, receiv-ables, bonds, notes and similar intangible property.Series A is to be limited to $3,000.000 principal amount. As more fully
provided in the mortgage, bonds of other series, which May differ as to
maturity dates, interest rates, redemption provisions (if any) and in otherrespects as permitted by the mortgage, may be issued as follows: $7,000,000aggregate principal amount may be issued without limitation; an additional$5,000.000 aggregate principal amount may be issued if net earnings of thecompany for 12 consecutive months within the preceding 15 months shallhave been twice the annual interest on all outstanding funded debt of thecompany including the bonds proposed to be issued; and other bonds maybe issued, subject to the foregoing earnings limitation, against the depositof cash or for permanent additions and, without any earnings limitation, insubstitution for prior liens and bonds of other series.Earnings.-Consolidated earnings of the company and West Side BeltRR. are as follows:
Year Ended Dec. 31- 1925. 1926. 1927. a1928.Railway oper. rev.  $4,856,384 $5,156,484 $4,011,616 $4,550,000Net inc. after taxes appl.
to int   2,173.416 2,803,278 1,906,481 2,371,545Interest on funded debt b 151.935 185,798 191,950 171.545a Eight months actual, four months estimated by the Company. b

Consists principally of interest on equipment trust certificates.Purpose of Issue.-Proceeds of the present issue are to be used to defraya part of the cost of a 38 mile cut-off from Cochran's Mill (near Pittsburgh,Pa.) to Connellsville. Pa., the proposed Junction point with the Western
Maryland Ry. The purpose of this cut-off is to open a new route throughthe Pittsburgh District which will avoid congested points and also to
provide a connection between The Pittsburgh & West Virginia Railwayand Western Maryland Ry so that they may, with the Wheeling & LakeErie Ry and possibly with other lines, furnish a new through route to
the Port of Baltimore from the steel and coal producing territory in west-
ern Pennsylvania and in Ohio, and from Lake Erie and points beyond.
Total cost of the cut-off as now estimated by the company is about $10.-
000.0000.

Listed.-Appllcation is to be made in due course to list this issue on
the New York Stock Exchange.
Issuance.-Authorized by the I. S. C. Commission.-V. 127, p. 2953.
Prince George 8c Chesterfield Ry.-Securities.-
The I.-S. C. Commission on Nov. 21 authorized the company to issue

$5,000 capital stock (par $100) said stock to be sold at not less than par
and the proceeds used for the general corporate purposes.
The commission also issued a certificate authorizing the constructionby the company of a line of railroad extending from a connection withthe Seaboard. Air Line By. at or near Bellwood southerly and southeasterlyto Hopewell, approximately 16 miles, together with approximately 4 miles

of yard track, sidings, etc., all in Chesterfield and Prince George Counties,Va.
The acquisition by the Seaboard Air Line Railway of control of the Prince

George & Chesterfield By., by purchase of its capital stock and by lease of
to properties, was also approved and authorized by the commission.

Ulster & Delaware RR.-To Advise of Plans.-
The bondholders protective committee, of which Frederick J. Lisman is

Chairman, says that it expects shortly to be in position to communicate
with the holders of certificates of deposit with reference to plans now
under negotiations for the future status of the bonds. "Meanwhile," says
the committee, "the committee is pleased to advise that the earnings of thecompany have substantially improved by reason of the increased divisions
allowed to it by the I.-S. 0. Commission."-V. 127. p. 3087.
Western Pacific RR.-Securities.-
The I. S. C. Commission on Nov. 21 authorized the company to issue

$800,000 preferred stock (par $100) and $572,800 1st mtge 5% gold bonds,series A, the stock and bonds to be sold to the highest bidder, the stock
at not lees than par and the bonds at not less than 99 and hat, and the
proceeds advanced to the Sacramento Northern Ry. for the acquisition
of the property of the San Francisco-Sacramento RR.

Authority was aLso granted to the Sacramento Northern Ry. to issueto the Western Pacific RR. $1,372,800 of 5 %.‘ % promissory notes In evidenceof such advances.
The Report of the Commission says in part:
It is proposed to offer the bonds for sale in a single block through com-

petitive bidding, in accordance with the regulations prescribed by our order
as amended October 4, 1924, in Ex Pane No. 54, but at not less than such
minimum price as may be fixed by us, plus accrued interest. No con-
tracts, undertakings, or other arrangements for their sale have been made.
but it is understood that the W. P. RR. Corp. intends to bid for the bonds,
pursuant to the requirements of law. We are of the opinion that the
bonds should be sold at not less than 99 and Int. On that basis the cost
to the Western Pacific will be approximately 5.087% .-V. 127, p. 2086.

PUBLIC UTILITIES.
American Commonwealths Power Corp. (& Subs.).-

Earnings for12 Months Ended Oct. 31.

Gross earnings, all sources
Oper. expenses, incl. malts. & general taxes
Int. charges, funded debt, sub. companies 
Dividends, pref. stocks, sub. companies  1,290,857
Int. charges, fund. debt, Amer. Common. Pr. Corp 515,000

1927.
 $17,762,196 $5,353,890

10,861.856 3,206,575
3,326,932 813,840

453,392
246,000

Balance available for diva. and reserves
let pref. dividends 
2nd pref. dividends 

$1,767,551 $634,083
534,996 98,000
95,977 95,977

Balance avail, for res., Federal taxes & surplus. $1,136.578 $440,106-V. 127, p. 3087.
American Power & Light Co. (& Subs.).-Earnings.--
12 Months Ended June 30- 1928. 1927.Subsidiary Companies:

Gross earnings $67,731,372 $61,913,987Operating expenses, including taxes  36,119,927 34,019,032

Net earnings $31,611.445 $27,894,955Other income  4,264,045 3,076,643

Total income $35,875,490 $30,971,598Interest to public and other deductions  12,799,563 10,125,224Preferred dividends to public  5,009.914 4,244,707Renewal and replacement (deprec.) appropriations 3,946,243 3,302,421
Proportion applicable to minority interests  164.758 144,128

Balance $13.955,012 $13,155,118American Power & Light Co
Balance of subs. cos, earns, applicable to American
Power & Light Co. (as shown above) $13,955,012 $13,155,118Other income  794.090 561,401

Total income $14,749,102 $13,716,519Expenses of American Power & Light Co  309,201 341,619
Interest & disc. of Amer. Power & Light Co  2.954,324 3,007,467

Balance $11,485,577 $10,367,433Divs. on pref. stocks of Amer. Power & Light Co. 2,828,806 1,430.174Divs, on corn, stock of Amer. Pow. & Lt. Co  2,610.345 2.419,901

Balance  $6,046,426 $6,517,358
Now.-Earnings of the Washington Water Power Co. and subsidiariesare included from March 11928. only, and earnings of the Montana PowerCo. and subsidiaries are included from May 11928, only.
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Balance Sheet June 30.

1928. 1927.
Assets-

Investments..-231.896,975 76,947,718
Cash  7,880,512 601,949
Notes J. loans
rec.-Subs  12,204,090 19,084,908

Notes and loans
rec.-Others _ 256,962

Accts.rec.-Subs. 1.844,676 717,844
Accounts rec.-
Others  371,115 47,531

Special deposits_ 603,866
Unamort. disc. &
expense  4,119,631

Deterred debits_

1928.
Liabilities- $

:Cap. stk. (no
par value)_ _ _198,953,111 42,131,083

Gold deb. bonds.
Amer. 6% ser.,
due Mar. 1 2016 45,810,500 45,810,500

Contr. liabilities 894,725 1,360,975
Divs. declared__ 1,787,629
Loans payable_
Accts. payable_ 699,128
Accrued sects__ 945,718
Reserve  339,907

4,166,623 Surplus  9,490,148
179.451

1927.

3.879.000
67,699
937.898
636,534

6,821,589

Tot. (ea. side)258,920,886 102,002,987

x Capital stock outstanding as follows: June 30 '28. June 30 '27.

Preferred $6 cumulative  789,185 shs. 238,472 shs.

Preferred $5 series A cumulative  967,338 shs.

$6 preferred stock scrip equivalent to  164.6 shs.

Common 1,959,739shs. 1,832,430shs.

Common stock scrip equivalent to  1,914.40 shs. 1.676.56 shs.
-v. 127, p. 2815.

American Gas & Electric Co.-Extra 50% Stock Dis-

tribution Declared in Addition to Usual Semi-Annual 2%

Stock Dividend.-
The directors have declared the following dividends on the common

stock: (1) an extra 50% stock dividend; (2) the regular quarterly cash div.

of 25c. per share, and (3) a regular semi-annual extra div. of 1-50 of a share

in common stock. These divs are payable Jan. 2 to holders of record

Dec. 12. Extra dividends of 1-50 of a share of common stock have been

paid semi-annually since July 1924, and in addition the company in Jan.

1925 paid a special extra div. of 5% in common stock, and one of 40%
 in

Jan. 1927.
The directors also declared the regular quarterly div. of $1.50 per share

on the unstamped no par value preferred stock, both payable Feb. 1 to
holders of record Jan. 10.-V. 127, p.2086.

American States Securities Corp.-Rights.-
The Philadelphia Stock Exchange has received notice that until Feb. 5,

1929, the holders of class "A" common stock as of Dec. 5, 1928, will become
entitled to privileges to subscribe to class "A" common stock of the Ameri-
can Commonwealths Power Corp. at $15 per share. See also V. 127, P•
3087.

Arkansas Power & Light Co.-Definitive Bonds.-
The Guaranty Trust Co. of New York is now prepared to deliver de-

finitive 1st & ref. mtge, gold bonds 5% series, due 1956, against the sur-
render of outstanding temporary bonds. (For offering, see V. 127, p.
1945.)-V. 127, p. 29.54.

Associated Gas & Electric Co.-Rights-Power Sales.-
At a meeting of the board held this week, it was decided to issue to class

"A" and common stockholders "rights" to subscribe at $140 per share, to
250,000 shares of class "A" stock on the basis of one share for each five
shares held. "Rights" will be issued to holders of record Dec. 12 and will
be mailed on or about Dec. 15. The "rights" will expire Jan. 7 1929. Pay-
ment may be made in full or on a convenient partial payment plan extending
over a period of six months. Interest will be allowed on all installments.
The offering has been fully underwritten at a price in excess of $40 per
share. The proceeds of the offering will be used for the retirement of high

dividend rate pref. stocks, the payment of indebtedness for new con-
struction and other corporate purposes and will materially further improve
the financial structure of the company.
The directors also declared an extra dividend on the class "A" stock of

40c. per share payable only in cash in addition to the regular quarterly
dividend payable in class "A" stock at the rate of 255 % or 1-40th of a
share. These didenvids will be payable on Feb. 1 1929 to holders of record
Jan. 10 1929. In Feb. 1928, an extra dividend of 25 cents per share was
paid.

l'ower sales of the Associated System reached a record total for all time
in the week ended Nov. 24 when the output aggregated 19,555.219 k.w.h.
The nearest figure to this record output was for the week ended Oct. 27 1928
when power sales aggregated 19,246,793 k.w.h. Some of the largest Increases
reported were by the Massachusetts properties which showed a gain of
39.6%; Staten Island New York, with a gain of 27.29'; New Hampshire
with a gain of 41.7%; and Harlem Valley properties with a gain of 28.6%.
The Pennsylvania properties increased their output for the week in question
8.2% and the Kentucky Tennessee Group 13.7%-V. 127.p 2954, 2816.

Associated Public Utilities Corp.-Sale.-
Standard Public Service Co. has contracted for the purchase of the entire

outstanding common stock of Associated Public Utilities Corp., which
furnishes water to a population of approximately 120.000 in New Jersey,
West Virginia, and four other states; operating 280 miles of main and
serving

Utilities Public 
customers. The name of the company has been changed

ities Public Service Co. (See Standard Public Service Co. below.)
-V. 127. p. 2226.

Atlantic Public Utilities, Inc., Boston, Mass.-Rights,
&c.-Pres. Royce W. Gilbert, says:
The corporation has acquired a controlling interest in the North American

Water Works & Electric Corp., a Delaware corporation. (formerly North
American Water Works Corp.) through the acquisition of a substantial
majority of its common stock, and simultaneously with the acquisiaion,
the North American Water Works & Electric Corp. is acquiring the Maine
State Water & Electric COS. and Eastern Carolina Service Co. together
with the electric light and power companies formerly owned by the Cleve-
land Southwestern Ry. Co.
The corporation is also acquiring through stock ownership Union Water-

works Corp. and the Cleveland Southwestern By. & Light Co. Various
banking contracts have been entered into to provide a portion of the
necessary funds for these acquisitions and it is proposed to raise the balance
of the purchase price through the issue of about 90.000 shares of additional
common stock, class "B" of the Atlantic corporation.
The corporation now offers to its class "A." and class "B" stockholders

the right to subscribe at $15 per share to class “B" common stock to the
extent of one-half share for each full share of common stock class "A" or
class "B" held of record Nov. 24 1928. Subscriptions are payable at the
Atlantic National Bank, Boston. Rights expire on Dec. 15.
Chase & Gilbert, Inc., has underwritten these subscriptions and agreed

to take up for its own account any stock not subscribed for by the stock-
holders. Various responsible banking houses have in turn agreed to re-
underwrite any of the above stock not taken up by Chase & Gilbert, Inc.
On completion of the above financing, the consolldated balance sheet of

the corporation and subsidiaries (as prepared by Messrs. Barrow, Wade,
Guthrie & Co., from their audit of the constituent companies, and the
statements of the officers as to financing arrangements now completed)
discloses fixed capital, at appraisal values or cost plus subsequent additions
and including investment in subsidiary companies at appraised equity
value, of $46,633.964, and total assets of $54,612,430, including current
assets substantially in excess of current liabilities. The equit

y remaining

for the common stock class "B" after deductin
g all prior securities. in-

cluding preferred stocks and common stock class
 "A" at liquidation value,

will be substantial and at least, equal to $15 per share,
 and based on current

earnings there will be available for common stoc
k class "A' and common

stock class "B an annual amount of over $300,
000 after deducting prior

charges of the corporation and its subsidiar
ies for interest, dividends and

minority common stockholders' interests, 
but before depreciation and

income taxes. The corporation will thus be
 in the best financial position,

both from a point of view of assets and earnings, o
f any time in its history,-

V. 127. P. 2816.

Boston Elevated Ry.-New Directors.-
Bernard J. Rothwell, President of the Bay Stat

e Milling Co. has been

elected a director.-V. 127, p. 2816.

Brooklyn City RR.-New Director.-
David F. Houston, President of the Mutual Life

 Insurance Co. of New

York, has been elected a director and member of
 the executive committee.

In these positions, Mr. Houston succeeds James Simpso
n, Vice-President

and financial adviser of the Mutual Life Insurance 
Co., who died a short

time ago.-V. 127, p. 2816.

Canadian Hydro-Electric Corp., Ltd.-Output 
Record.-

This corporation, a subsidiary of the International Pap
er Co., has made a

high output record by producing 6,054,837 k. w. h. of 
electric energyi n a

single day. This record production establishes the Canadian 
corporation

as one of the largest producers of electric power in the world
.

To-day the stations of Canadian Hydro-Electric h
ave a capacity of

642,600 h.p. installed and in process of installation. 
Of this power, 439,000

11.1).-6887-is on the Gatineau River in th
e hydro-electric plants of the

Gatineau Power Co.: 123,600 h.p. is in the developm
ents of the Gatineau

Power Co. on the Ottawa River and its other tr
ibutaries, and 80.000 h.p.

Is in the Grand Falls, New Brunswick, hydro-electric 
station of Saint

John River Power Co., another subsidiary of Canadian
 Hydro-Electric

Corp.-V. 127, p. 2364.

Central States Electric Corp.-Dividends.-
The directors have declared an initial quarterly div

idend of $1.50 per

share in cash or 1-64th of a share of common stock on 
the cony. pref. stock

(V. 127. p. 1388), and the regular quarterly diva. of 2.5c. per sh
are in cash

and 2 ).6 % in stock on the common stock, of 13j% on
 the 7% pref., and of

134% on the 6% r ef., all pa
yable Jan. 1 to holders of record Dec. 10.

Oct.n ct. 1, a 2;,§ stock dividend was also paid on the common st
ock.

(See V. 127, p. 15 3.).-V. 127, p. 2683.

Central Telephone Co., Chicago.-Debentures, 
&c._

An issue of $1,000,000 10-year 6% gold deben
tures, Series 1928 was

offered in May by Hambleton & Co. Patterson, C
opeland & Kendall, Inc..

and Hayden, Van Atter and Schimberg, Inc. at 99 and 
int. Debentures

are dated May 1 1928: due May 1 1938. Interest payable 36 & N. Denom.

$1,000, $500 and 
$100c*. 

Red. in whole or in part on 30 dayslehotice
 at

102;i up to and incl. May 1 1933; thereafter a
t a premium of 34 of 1%,

of the principal for each 12 months of unexpire
d life or fraction thereof.

Principal and int. payable in Chicago at Centr
al Trust Co. of Illinois,

trustee without deduction for normal Federal 
income tax not to exceed

29' per annum. Company has agreed to re
fund to holders of these Series

1928 Debentures Conn. Penn. and Calif.
 personal property taxes not

exceeding four mills per annum each. Maryla
nd securities tax not exceeding

434 mills per annum. District of Columbia an
d Kentucky personal property

Taxes not exceeding 5 mills per annum each 
and Mass. Income tax not

exceeding 6% per annum on the interest.
Company.-Incorp. Dec. 10 1927 in Del. Con

trols through stock owner-

ship [Central Cities Telephone Co. and 
Indiana Central Telephone Co.] a

system of telephone properties serving, w
ithout competition, a total popula-

tion in excess of 250,000 in the States o
f Indiana, Illinois and Iowa. The

system operates 42 exchanges with 36,526 tel
ephone stations or connections.

The properties of the subsidiaries have been 
in continuous successful opera-

tion for many years and cordial public 
relations with the communities served

have been established. By means of 
interconnections with the Bell Tele-

phone system and independent systems, 
through contract, subscribers are

provided with a nation-wide service.
Consolidated income account of the company 

and its subsidiaries (including

earnings of the present subsidiaries for 
the full period, irrespective of the

date of acquisition) for the year ended D
ec. 311927. adjusted to eliminate

certain non-recurring charges and after 
giving effect for the full year to

increases in rates already in effect, were as 
follows:

Gross revenues 
 3954.053

Operating expenses, maint. & taxes (other tha
n Federal income) 497.339

Balance  $456.713

Interest on funded debt, preferred stock 
dividends and minority

common stock interest of subsidiaries 
 272,088

Net income available for interest, depreciatio
n and Federal taxes $184,625

Annual interest requirement on this issue of 
debentures  60,000

Cap:taiga/ion*

10 Year 6% gold debentures Series 1928 
(this issue)  $1.000,000

$6 dividend cum, preferred stock (no pa
r)  3,385 shs.

Common stock, (no par) 
100,000 shs.

*There are outstanding in the hands of th
e public $1,900,000 15-year

1st lien 67, bonds and $700,000 2-year 554 % 
note of Central cities Telephone

Co. and 3183,000 divisional bonds; also $1,
400,000 10-year 1st lien 5 ii %

bonds, $107,400 divisional pref. stock taken
 at $100 per share (and also a

15.9727% minority common stock int
erest of a subsidiary) of Indiana

Central Telephone Co.

Chester Water Service Co.-Earnings.-
Years Ended Oct. 31-

1928. 1927.

Operating revenues 
$519,846 $507,276

Operation expense 
135,795 153.390

Maintenance 
27,399 26,139

Taxes (excl. Federal income tax) 
18,191 17.029

Net earnings 
Other income 

$338,462
7,335

$310,717
11.383

Gross corporate income 
$345,797 $322.100

Annual interest required on total funded 
debt $135,000

-V. 127. p. 2525.

Chicago South Shore 8c South Bend 
RR.-Stock Of-

fered.-Public offering of $1,500,000 of 6
4% cumulative

Class A preferred stock is being made at 
96.50 per share by

employes of the company and the Utility 
Securities Co. of

Chicago. This is the first time stock of the 
company was

ever offered for sale to the public.
Issuance of this stock was fecently a

pproved by tae Public Service

Commission of Indiana and t' e Illinois Comme
rce Commission in connection

with Inc revamping of the financial struc
ture of the company.

Announcement was made tnat the total rev
enue of the railroad for the

9 months ended June 30 1928 was $2.3
49,198.

The railroad whicn is more commonly k
nown as the South Shore Line.

is controlled by tne Midland Utilities Co. 
which also controls the Northern

Indiana Public Service Co. and a number 
of other utility companies in

northern Indiana. The railroad came unde
r the present management on

July 14 1925. Since that time an extensive rehabilita
tion program has

been carried on and service improv
ed.

Under the new management there has be
en a steady increase in business.

Passengers carried on the main line increas
ed from 1,552.308 in 1925 to

2,806,855 for the year ended Sept. 30 
1928, an increase of 80.8%. l'as-

senger revenue increased from 5599.236 in 1
925 to 31.772.918 for the year

ended Sept. 30 1928. an increase of 195
.9%. Freight revenue increased in

the same period from $189,263 to $1,12
9,857 an increase of 497%. Total

operating revenue in the same period increase
d from $858,265 to 32,972,888,

an increase of 2464%.
The railroad operates high speed 

electric trains from Soutn Bend to

downtown Chicago. using the Illinois C
entral suburban tracks from Ken-

sington to Randolph St. Seventy-eight
 trains daily are operated between

Chicago and Gary. and 42 trains daily 
between Chicago and South Bend.

Including 20 new steel passenger c
ars now being built, the railroad will

have a total of 68 new steel cars in s
ervice shortly.

The company's rapidly increasing 
freignt business has required the pur-

chase of eight 80-ton electric locomotives and
 two 53-ton locomotives. The

entire railroad has been rehabilitate
d and re-electrified, and new rails, n

ew

ties and other improvements 
made, including new passenger stations in

South Bend and Michigan City In addition to serving the towns of 
Ham

mond, East Chicago, Gary, Michigan 
City and South Bend. the South

Shore Line is the only railroad furnis
hing service direct to the Indiana Dunes

State Park.-V. 127, p. 1674.
Cleveland Southwestern Ry. & Light Co.

-Control.-

See Atlantic Public Utilities, I
nc., above.-V. 123, p. 1761.

Coast Counties Gas & Electric Co.-Op
erating Control.

Tne company's properties in Cal
ifornia are now under the direct operating

control of the United States Engin
eering Corp. the operating company

for tne Pitkin organization, according 
to an announcement.

The company is a subsidiary of the Pac
ific Public Service Co. recently

formed by Mr. Fitkin for his Californ
ia holdings. The Coast Counties

Company operates in 5 counties in Califor
nia and serves over 50 com-

munities with electric ligat and gas.-V. 127, p. 
2525.
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6% and7 % cumul. prf. stk. of Alibi. ($100 par)Common stock of subsidairy (8100 par) Diamond Ice Co.: Common stock ($100 par)_Merchants Ice dr Cold Storage Co.: Commonstock ($100par)  600.000 33,7086% cumul. pre f. stock ($100 par)  900,000 807,333New State Ice Co. pref. stock (no par)  5,000 shs. None* Subject to increase upon conversion of 82.500,000 of first mortgage6% bonds series A of Louisiana Ice & Utilities, Inc., which are convertibleat any time prior to Jan. 1 1937, unless called for earlier redemption, inwhich case, to the close of business on the business day next preceding thedate ot redemption, Into class A common stock of Commonwealth UtilitiesCorp. at the rate of 8 shares for each $500. principal amount of bonds,which rate is subject to adjustment in case of the declaration of stockdividends in common stock, merger or consolidation or other changes in thecapitalization of the Commonwealth Utilities Corp.
Combined Consolidated Income Account of Corporation and Subsidiaries12 Months Ended Aug. 311928.
Gross operating income  $3,446,626Operating expenses, maint. & taxes (except Federal taxes).- - 2,338,318

Columbia Gas & Electric Corp.-Listing.-The New York Stock Exchange has authorized the listing of $5.000,00025-year 5% gold debenture bonds. due May 1 1952, making the totalamount applied for 850,000,000.-V. 127, p. 2816.
Columbus Delaware & Marion Electric Co.-New

Control.-
See Commonwealth Utilities Corp. below.-V. 123, p. 1995.
Commonwealth Utilities Corp.-Debentures offered.--A new issue of $2,500,000 6% convertible gold debentures,Series A, is being offered at 99 and int. yielding over 6%by Bode11 & Co., New York, the Liberty Central Trust Co.of St. Louis, and the Chicago Trust Co. Chicago.
Dated Nov. 1 1928; due Nov. 1 1938. Int. payable (M. &N. 1) at officeor agency of the company in St. Louis, Chicago and New York, withoutdeduction for so much of any normal Federal Income tax as shall notexceed 2%. Company will agree to refund to holders of these debenturesupon timely and proper application, the amount of any State tax (otherthan estate, succession, income or inheritance taxes) paid thereon not inexcess of 5 mills per dollar of the taxable value thereof in any year; or Stateincome tax not in excess of 6% per annum on the interest thereon, that thecompany may be permitted by law to refund. Denom. 81,000 and $500 c5.Red. all or part on any int. date before maturity, upon 60 days' notice, at103;i on or before Nov. 1 1933: thereafter and on or before Nov. 1 1937at 102; and thereafter at par; in every case plus unpaid accrued interest.Liberty Central Trust Co., St. bouts, trustee.
Data from Letter of Pres. W. L. Cori, St. Louis, Dec. 8 1928.
Company and Business.-Incorp. in Delaware in 1925, through its sub-sidiary companies (including the Columbus, Delaware & Marion ElectricCo.). serves 32 communities which have an estimated population of over825,000 and Include, among others, the cities of Galveston, Texas; Louis-ville, Ky.; Marion and Delaware, Ohio; Oklahoma City

' 
Okla.; Phoenixand Mesa, Ariz.; Springfield, Mo.; and San Diego., Calif.Its subsidiary, the Columbus, Delaware & Marlon Electric Co., owns andoperates without competition all the property incident to the centralstation electric light and power business in Marion, Bellepoint, Caledonia,Essex, Lewis Center, Flint, Powell, Warrensburg. Richwood, and MagneticSprings, Ohio. It also owns the majority of the common stock of theMt. Gilead Water, Light, Heat & Power Co. and the Morrow Public ServiceCo., which companies buy electrical energy from it and retail the same toMt. Gilead, Cardington, Edison and Ashley, Ohio. The Mt. Gilead Co.also furnishes water to Mt. Gilead. The Columbus, Delaware & MarionElectric Co. wholesales electrical energy for retail distribution by othersfor light and power in Delaware and 16 surrounding cities and towns. Thepopulation served by the electric department Is over 50,000. It also ownsand operates the interurban railroad running between the cities of Columbus.Delaware and Marion (Ohio). The population served by the railroaddepartment , including terminal cities, in is excess of 350.000. The importantfranchises are satisfactory and extend for a long period of time. Theprincipal electric franchise of the company for the city of Marlon does notexpire until 1945.

Its other subsidiary companies own and operate cold storage warehousesIn Louisville. Ky.: Springfield, Mo.; and Galveston. Texas. They manu-facture and distribute ice in Oklahoma City, Galveston, Louisville, Spring-field. Phoenix, Mesa and San Diego. The cold storage warehouses have acapacity in excess of 2.250.000 Cu. ft. and the ice manufacturing plantshave a capacity in excess of 1,235 tons per day with ice storage capacityof over 35,000 tons.
Conversion Privileges of Series A 6% Debentures.-The principal of series Adebentures will be convertible, at the option of the holder, on or afterNov. 1 1929, into shares of common stock class B of Commonwealth UtilitiesCorp. (which is without par value and has exclusive voting rights), as con-stituted at the time of conversion, on the following basis, with adjustmentof accrued interest and accrued dividends as provided in said agreement:30 shares for each 81.000 par value of the 1st 8500,000 debentures converted;28 shares for each $1,000 par value of the 2nd $500,000 debentures converted:26 shares for each $1,000 par value of the 3rd $500.000 debentures converted:22 shares for each 31.000 par value of the 4th $500,000 debentures converted;20 shares for each $1.000 par value of the 5th $500,000 debentures converted.The trust agreement under which these debentures are to be issued willcontain provisions for adjustment of the above conversion rates in the eventof the issuance of common stock as a stock dividend on common stockbut the company may declare and pay permitted regular stock dividends.as defined in the said agreement, on common stock, not exceeding duringany calendar year 5.0625% of a share per share, compounding in computingsuch percentage stock dividends on stock dividends; or In case of sales ofcommon stock, to common stockholders as a class, below the then lowestconversion price, as defined in the said agreement; or in case the companyshall increase or decrease the number of shares of its common stock; or incase of merger, consolidation or other changes in capitalization. Anydebentures that are called for redemption shall be convertible until the closeof business on the tenth day prior to the date fixed for redemption.

Combined Capitalization and Funded Debt of Corporation and Subsidiary
Companies as at Aug. 311928.

After giving effect to completion of proposed financing and acquisitionof all of the common stock and convertible debentures of the Columbus.Delaware & Marion Electric Co. On Dec. 1 the company owned or hadfirm arrangements for apprmdmately 86% of the common stock and 69%of the convertible debentures.Funded Debt- Authorized. Outstanding.Commonwealth Utilities Corp. 6% convertibledebenturesS2.500,000Col., Del. & Marion El. Co.: let mtge. 5s. 1937} $7,500,000 11,900,000
eddo 1st mtge. 5e, stamp 6s, 1937  12,000,000Diamond Ice Co.: 1st mtge. & leaseh. 7s, 1939- 225,000 225,000New State Ice Co.: 1st mtge. 6s, 1943  a 750.000a Issuance of additional bonds Is subject to the restrictions of the respec-tive industries under which the bonds are issued.Capital Stocks- Authorized. Outstanding.Commonwealth Utilities Corp.: Pref. stock,series A. 87 cumulative (no par) 1 10,000 shs. 11,718 she.Preferred stock, series B, $6 culul. (no par) f 13.966 shs.Common stock, class A (no par) (non-voting). 100,000 shs. 55,445 shs.Common stock. class B (no par) (has exclusivevoting power)  225,000 shs. 151,199 shs.Col., Del. & Marion El. Co.: $7 curn, preferredstock (no par)  30.000 shs. 15,000 shs.

$115,0
60,000 13,900
500,000 175,759

Net earnings (before deducting depreciation)  81,108.308Other income  47,367
Total income  $1.155.675Interest, diva., amort. of disc., and minority int. of subs. cos  514,203
Balance 

Interest on 82,500.000 of 6% debentures (this issue) 
Balance available for depreciation, amortiz. of discount,Fed, taxes and diva, on stock of Commonwealth Util. Corp.

8641.472
150,000

8491,472

Common Stock Dividends.-Cash dividends have been paid continuouslyon the common stock of the company since its organization in 1925. Divs.during 1928 have been at the annual rate of 81 in cash per share. The nextquarterly dividend payable Jan. 1 1929, will be 25 cents in cash per share.The directors have declared dividends for the next four quarters followingJan. 11929. at the annual rate of 50 cents per share in cash, and 1-20 of ashare in stock. (Said quarterly dividends will be paid in equal amountsalternately in cash and stock.) Common stock class .A will receive dividendsIn common stock class A. Common stock class B will receive dividends incommon stock class B.
Purpose.-Proceeds will in part provide funds to reimburse the corpora-tion for expenditures made or indebtedness incurred, for the purpose ofacquiring the common stock and convertible debentures of the Columbus,Delaware & Marion Electric Co., and for other corporate purposes.

• Consumers Power Co. (Me.).-Bonds Offered.-Bon-bright & Co., Inc., the National City Co. and Bankers Co.of New York are offering $11,415,100 1st lien & unifyingmtge. gold bonds, series of 1928 43. % due 1958, at 97 andint., to yield over 4.65%.
Dated r,ov. 11928; due Nov. 1 1958. Int. payable M. & N. at NationalCity Bank, New York, trustee. Denom. c* 8100, $500 and $1,000. andr* $1,000, 85,000 and $10,000. Red. all or part, on any int, date on 30days' notice at 105 to and incl. Nov. 1.1938, and thereafter at the principalamount plus a premium of yi of 1% of the principal amount for each yearor fraction thereof of unexpired life. Company will agree to pay int,without deduction for any Federal income tax up to but not exceeding2% per annum. Company will also agree to refund on proper applicationthe Pa. 4-mills tax and the Conn. tax up to four mills per annum.Issuance.-Subject to authorization of the Micchigan P. U. Commission.
Data from Letter of B. C. Cobb, President of the Company.

Company.-Owns and operates extensive and modern systems of electriclight and power and gas properties in Michigan, serving one of the mostImportant industrial sections of the country. Electric and (or) gas serviceis rendered in Grand Rapids. Flint, Saginaw, Bay City, Jackson, KalamazooBattle Creek, Muskegon, Pontiac, Lansing, Manistee and more than 215other cities and towns, having a total estimated population of 1,400,000.Over 82% of the net earnings of the company during the past year wasderived from the electric light and power business, and of the total outputof the electric generating plants for the past six calendar years, more than51% was produced by water power.
Securihr.-Bonds are secured by a direct mortgage, subject to the liensof underlying mortgages as to part of its proeprty. on all the physicalproperty of the company and by the pledge with the trustee of a largeamount of underlying bonds.
Purpose.-Proceeds will reimburse the company for funds used in theredemption on May 1 1928 of $7,843,100 series D 554 % bonds, due 1954,and for additions and improvements to its property, and for other corporatepurposes.

Earnings Twelve Months Ended October 31.
1927. 1928.Gross earnings $26.278,782 829,693.991Oper. exp., maint. & taxer 13.525,466 14,827,721

Net earnings 312.753.316 $14,866,270Annual int. Charges on $53.663.800 bonded dbt this Issue) 2.627,510
Balance 312 ,238 ,760Net revenues, as shown above, for the 12 months ended Oct. 31, 1928.were over 53,4 times the annual interest charges on all bonds to be presentlyoutstanding, including this issue.

Capitalization outstanding as at Oct. 31. 1928 giving effect to current financing.Pref. stock paying $5 cum. div. (no par value).   *15.897 shs.Pref. stock paying 6% cum. div. (no par $100)  *362,435 shs.Pref. stock paying 6.6% cum. div. (par 8100)  *187,178 shs.Pref. stock payIng 7% cum. div. (par 8100)  30,405 shs.Common stock (no par value)  1.491,301 shs.1st Lien & Unifying Mtge. Gold Bonds Series "C' 5% due 1952_816,753,700Series of 1928 4 Si % due 1958 (this issue)  11,415,100Underlying and divisional Mtge bonds due variously to 1946_ _ _ _ 25.495,000* Includes subscribed but unissued 3,626 shares 8509,271 shares 6%and 622 shares 6.6% preferred stock.
Note.-The $25,495,000 underlying and divisional bonds comprise$22,254,000 of the company's 1st lien & ref. bonds due Jan. 1, 1926: $2,-512,000 Michigan Light Co. 1st & ref. Mtge. bonds due March 1, 1946.and 8729,000 representing several issues of underlying (closed mtge.) divi-sional bonds outstanding in the hands of the public. In addition, there arepledged under the first lien and unifying mortgage $11,160,000 of thecompany's first lien and refunding bonds and 82,512.500 Michigan LightCo., first and refunding mortgage bonds, and $5.356,000 ThornappleGas & Electric Co. first mortgage bonds.
Supervision.-Company is controlled through ownership of all its commonstock by Commonwealth Power Corp. Its operations are supervised,under the direction and control of Its boatd of directors, by the AlliedPower & Light Corp.-V. 127, p. 2364.

Continental Gas & Electric Corp.--Extra Dividend.-The directors have declared an extra cash dividend of $7 per share onthe comment stock in addition to a quarterly dividend of $1.10 per shareon the same stock. Both are payable Jan. 2 1929 to holders of recordDec. 12 1923. There was also declared the regular quarterly dividend of$1.75 per share on the 7% prior preference stock, payable Jan. 2 1929to holders of record Dec. 12 1928.-V. 126, p. 4081.
Continental States Utilities, Inc.-Earnings.-
The company reports gross earnings of 8287,887 for the 12 months endedAug. 31 1928. After operating expenses, maintenance and local taxes of3157.429 there rematneri net earnings available for interest, depreciationand Federal taxes of 8130,458.-V. 127. p. 3088.

Detroit Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing on or afterDec. 21 of 815.068,800 additional capital stock (par $100 each) uponofficial notice of issuance and sale and payment in full, making the totalamount of stock applied for 3106.048.800.
The stockholders of record Oct. 15 have been given the right to sub-scribe, at par ($100) for the additional stock In the ratio of one share ofsuch additional stock for each six shares of stock held. Payments of sub-scriptions must be made either in full on Dec. 21 1928, or in instalmentsas follows: $25 per share on Dec. 211928, $25 per share on March 211929.825 per share on June 21 1929 and $25 per share on Sept: 211929: advancepayments of any instalment may be made, but only on March 21 1929 orJune 21 1929. All payments must be made at the offices of either BankersTrust Co., 16 Wall St., New York, or Detroit & Security Trust Co., Detroit.Mich., agents of the company.

Earnings 12 Months Ended October 31.
1928. 1927.Gross earnings from all operations 851,374,515 846,989.814Expense of all operations, incl. maintenance  22,152,693 21,935,766Retirement reserve (depreciation)  6,447,000 5,822,000Federal income and other taxes  5,047,000 4,401,600Interest on funded debt  5,477.216 4,728,596Interest on unfunded debt  160,908 329.287Amount charged to prop. acct. for int. on moneyborrowed for construction purposes  Cr458.760 Cr442,954Extinguishment of discount on securities  314,096 311,836Miscellaneous  32,557 28,500

Bal.. being net income carried to profit & loss__y$12,201,806 49,875,184Profit & loss (surplus) at beginning of period- - - - 12,033,644 9,201,569
Total surplus 824,235,449 $19,076,753Divs, paid and declared  7,178,255 6,794,269Approp. to casualty and contingency reserve  100,000Appropriation for rethement reserve (depreciation)sddition^1 to cerrent sonron. from earninrs  545,009Miscellaneous adjustments of profit and loss- 170,643 148,840
Profit and loss (surplus) at end of period $16.341.551 $12,033,644x Equivalent to $11.02 per share on 896,134 shares of capital stockoutstanding Oct. 31 1927. y Equivalent to $13.50 per share on 904,167shares of capital stock outstanding Oct. 311928.
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Consolidated Balance Sheet Oct. 31.

1928. 1927.
Assets- $

Real est., bldgs.,
fix. & grounds 48,145,923 42,746,574

Pow. pl. equip.,
transmission &
distrib .system176,904,869 161,312,225

Constru. mat'ls,
coal & other
supp. on hand
& in transit_ - 5,793,866 5,667,773

Cash 2,176,001 1.781,985
Notes rec., incl.

special interest
bearing funds_ 26.851 4,026,933

Accts. receiv_  6,761,963 6,034,621
Prepaid accts_ - 776,099 648,879
Subs. to cap. stk 9,226 161,818
Wks. of sub. co's 1,285,049 1.205,049
Adv. to sub. co's 4,803,330 4,557,449
Bonds & other

investments 138,386 137,037
Casualty & cont.(surplus)

invest. fund 1,157,253 1,154,819
Special deposits_ 2,688 2,600
Debt disc. & exp 4.109.882 4,529,723
Deferred charges 138,069 88,968
Reacq. see., in

excess of sub-
scrip, accepted
against same_ 2,597 8,534

-1r. 127, p. 2364.

Dortmund Municipal Utilities (Dortmunder Wasser-
werks G. m. b. H., Dortmunder Aktiengesellschaft fur
Gasbeleuchtung, Dortmunder Strassenbahnen G m. b.
H.).-Bonds Offered.-Field, Glore & Co., Harris, Forbes
& Co. and International Acceptance Bank, Inc., New York
are offering at 91 and int. to yield over 7.30%, $3,000,000
20-year sinking fund 654% mtge. gold bonds.
Dated Oct. 1 1928; due Oct. 1 1943. Authorized and to be issued $3,000,-

000. Interest payable A. & 0. Denom. of $1,000c5. Principal and int.
payable in United States gold coin at the principal office of Farmers' Loan
and Trust Co., New York City, without deduction for any past, present
or future taxes or duties levied by any German taxing authorities. Re-
deemable (otnerwise than tnrough the sinking fund) as a whole or in multiples
of $250,000 principal amount on 60 days' notice on the first day of any
month beginning April 1 1.129 and prior to Oct. 1 1933 at 102; on or after
Oct. 1 1933 and prfor to Oct. 1 1938 at 101%; on or after Oct. 1 1938 and
prior to Oct 1 1943 at 101; on or after Oct. 1 1943 and prior to maturity
at. 100; plus int. in each case. Also redeemable for the sinking fund on 30
days' notice on any interest date at 190 and accrued interest. Farmers'
Loan and Trust Company, American trustee. Direction der Disconto-
Gesellschaft. German trustee.

The managing directors of the three companies in a letter
to the bankers state in substance:

History and Business.-The three companies which are jointly and
severally liable upon the bonds are the Dortmunder Wasserwerks G.m.b.H.
(Dortmund Water Works Co.). the Dortmunder Aktiengesellschaft fur
Gasbeleuchtung (Dortmund Gas Co.) and the Dortmunder Strassenbahnen
G.m.b.H. (Dortmund Street Railways). These companies own or operate
properties wnicn have been in operation since 1872, 1857 and 1881 respective-
ly. and supply without competition water and gas service and street railway
and bus transportation in the City of Dortmund. and also extend their
services to the rich industrial regions immediately adjacent. Dortmund,
one of the most important cities of the Rhine-Westphallan industrial area
and toe tenth largest city of Germany, , is situated in the center of the
eastern portion or the Ruhr district. The population of the city, accprding
to the last census, is about 463,370, and that of tne nearby territory served
is about 120,000.

Substantially all the shares of stock of tne three companies are owned by
the City of Dortmund and the adjacent districts served. The companies
will covenant in the indenture that no transfer of the shares now held by
cities, counties or communities will be approved by tne companies, unless
made to other cities, counties or communities wnich they are to serve
directly.
Tne companies are managed by a thoroughly efficient group of public

utility engineers who have long been connected with these enterprises.
Earnings.-Based on figures reported b3 Price. Waternouse & Co. for

tae three-year period ended Dec. 31 1927, average annual earnings available
to: interes.,, depreciation and income taxes amounted to $713,346 or over
3.6 times the annual interest charges on this loan. Suma earnings for the
year ended Dec. 31 1927 amounted to $869,932, or over 4.4 times such
interest charges. The companies report that for the 6 months ended June
30 1928, suca earnings amounted to $492,531. equivalent to an annual
rate of more tnan 5 times the annual interest charges on tnis loan.

Security.-Tnese bonds will be secured by a first joint and several mort-
gage expressed in the gold mark equivalent of the principal amount of the
bonds, on all tne presently mortgageable properties of each of the Dortmund
Municipal utilities companies, subject only to the lien for Dawes Plan pay-
ments and minor easements. The companies will covenant in the indenture
to extend the lien of the mortgage to all properties mortgageable under
German law hereafter acquired by them.
The companies are entitled to issue further obligations of equal rank

secured by toe mortgage, from time to time, up to an aggregate additional
principal amount of $7.000,000 or its equivalent in Gold Marks at par of
excnange, provided that at the time of issuing any such additional obliga-
tions the total amount of outstanding additional indebtedness so secured
shall not exceed 60% of the sum of the excess over $5,000,000 of the then
appraised value of the presently mortgaged properties plus the then appraised
value of hereafter acquired mortgaged properties, and also that the con-
solidated net earnings, as defined in the indenture, of the Gas Company
and Water Works Company berme depreciation and of the Street Railways
Company after depreciation for a period of 12 conaecutive months witlitn
the 15 consecutive montns immediately preceding shall be at least ttvee
times the annual interest charges on the bonds and other obligations so
secured Lien outstanding and on all the obligmions tam to be issued.
The Gas Company has outstanding industrial debentures issued under

the Dawes Plan, the present aggregate principal amount of which Is $159.762
and in respect of whicn the company is subject to annual payments, esti-
mated for 1928 to be $6,233. The Water Works Company and the Street
Railways Company, however, are subject only to annual payments under
the laws enacted to carry out the Dawes Plan, estimated for 1928 to be
$3,712 and $7.852. respectively.

Sinking Fund.-The indenture will provide for a cumulative semi-annual
sinking fund beginning April 1 1929, which is calculated to be sufficient to
retire the mare issue by maturity tnrougn the redemption of bonds by lot
on 30 days' notice at 100 and int. In lieu of cash, the companies may make
sinking fund payments in bonds of this issue, at the principal amount
thereof.

Properties-The plant' and works of the taree companies comprise the
fourth largest water distribution system of Germany, valuable real estate,
200 miles of gas mains, power sub-stations, passenger motor tramcars,
motorbuses and 109 miles of standard gauge track.
Day & Zimmermann, Inc.. engineers, have given the properties a de-

predated reproduction cost in excess or $11,400,000 as of April 15 1928
and state that the properties of all three companies are generally modern,
well laid out, substantially built, well maintained and in good operating
condition.

Purpose.-Proceeds from the sale of these bonds will be used for further
construction and improvement of existing properties, for retirement of
short-term indebtedness, for acquisition of additional properties and for
other corporate purposes.

Listed.-Bonds listed on the Boston Stock Exchange.
(Conversions into United States dollars at the rate of 4.2 Gold Marks

per dollar.)

Duquesne Light Co.-Pref. Stock Sold.-Ladenburg,
Thalmann & Co.; H. M. Byllesby & Co., Inc.; Chase Sectui-

928. 1927.1
Liabilities- $

Capital stock__ 90,416,700 89,613,400
Premium on cap.

stock  495,225 257,276
Capital stk. sub-

scribed  1,000
Long term debt_105,161,100 105,849,600
Notes payable  10,729,090
Accts. payable  2,746.982 2.279,279
Taxes accrued- 3,477,211 3.072.538
Interest accrued 1,467,417 1,424.125
Missell. accrued

liabilities_ _ 325.498 535,583
Retirement res.
(deprec.) - - - - 18,792,064 16.958,988

Casualty & cont.
reserve 1,175,131 1,125,611

Miscell. reserves 480,677 275,212
Miceli. unadl.

credits 623,408 638,731
Profit and loss

  16,341,551 12,033,644

Tot. (each side).252,232,055 234,064,989

ties Corp.; Lee, Higginson & Co.; Union Trust Co. of Pitts-
burgh, and Hayden, Stone & Co., have sold an additional
issue of $7,500,000 5% cumul. 1st pref. stock, at 100 and
interest.

Listing.-Company agrees to make application to list this stock on the
New York Stock Exchange.
Data from Letter of A. W. Robertson, President of the Company.

Company.-Does all the electric light and power business in the City of
Pittsburgh. It also supplies substantially all the electric light and power
service in the surrounding boroughs and in the greater parts of Allegheny
and Beaver counties, Pa. The territory served is one of the greatest
and most highly developed industrial sections in the world. It has a
population of over 1.360,000 and an area of approxiinately 1.000 square
miles. The business of the company has shown a steady grouth since
Its inception. Since 1909 gross operating revenues in each year have
increased over those of the preceding year. For the 12 months ended
Oct. 31 1928 sales of electricity amounted to 1,216,475,131 k.w. hours
and gross operating revenues to 827,113,714. Net earnings have more
than doubled since 1919. During the same period the number of customers,
k.w. hour sales and gross operating revenues have also more than doubled.
while the average cost of electricity to customers has decreased.
Pronerties.-Properties include two steam power plants of an aggregate

Installed capacity of 379,000 k.w 232 sub-stations and 6,881 circuit
miles of transmission and distribution lines, as well as other supplemental
properties and appurtenances essential to the efficient operation of a
modern electric utility system. The generating stations are Colfax,
with an installed capacity of 262,500 k.w., and Brunot Island, of 116,500
k.w. capacity. The plants are inter-connected by an 81-mile steel-tower
high-transmission system serving the Pittsburgh district.
On Oct. 30 1928 ground was broken for a new steam electric generating

plant on Brunot Island with an initial installed capacity of 60,000 k.w.,
which is expected to be put into operation in the summer of 1930. The
Plans call for an ultimate capacity of 300,000 k.w.

Capitalization Outstanding (upon Completion of Present Financing.)
1st mtge. 45,5 % gold bonds, series A due April 1 1967  865,000.000
5% cum. 1st pref. stock (par $100)  27,500,000
Common stock (no par value) 2,000.000 shs.

Earnings.-Net income (after deducting all charges including interest
and depreciation), available for the payment of dividends, for the 12
months ended Oct. 31 1928 was 7.73 times the annual dividend require-
ment on the total amount of 1st pref. stock now outstanding, including
this additional issue. Such net income for the five years and ten months
ended Oct. 31 1928 average annually over 5.31 times this requirement.
For the 12 months ended Oct. 31 1928, after deducting all charges including
depreciation, net earnings available for interest were 3.15 times the aggre-
gate of annual interest charges on present funded indebtedness and annual
dividend requirement on this 1st pref. stock. The following statement
of earnings and other statistics indicates the growth of the company's
mbusenint:ess and the large margin of earnings over the 1st pref. dividend require-

Con-
noeted
Cue-
tomers.
182,848
207,792

b Net b Ne;
Gross Availal,le Times Kilowatt

Cal. Operating tor 1st Pref. Hour
Years, Revenues. Sales.
1923___ _819,383,623 $4,879,724 3.54 921,959,869
1924.. 20.339.750 - 20,339,750 5,512.880 4.00 944,114,403
1925_ _ __ 22,372,911 6,643,010 4.83 1.057,039.219 229,487
1926_ _ 24,209,334 6,976,533 5.07 1,150,029.145 248,307
1927_ 25,728,366 9.041,637 6.57 1,145,406,648 274,690
1928a_ _ _ 27,113,714 10,635,789 7.73 1,216,475,131 290.113
a Year ended Oct. 31. b After deducting all charges, including interest

and depreciation.
Purpose of Issue.-The proceeds from the sale ef this 1st pref. stock

will provide funds for additions and betterments to the property heretofore
and now being made and for other corporate purposes.-V. 127, p. 1805.

Eastern New Jersey Power Co.-New Plant.-
See Utilities Power & Light Corp. below.-V. 127, p. 1389.

Edison General Italian Electric Co.-Sub. Co. Div.-
The socleta Italians per Impress itlettriche Dinamo. a subsidiary, the

latter of which has financed in the American market through the Inter-
national Power Securities 

Corp., 
reports net profit for its fiscal year ended

Sept. 30 1928, of 6,000,000 lire. A dividend of 10% was paid for the year.-
V. 125, p. 3059.

Engineers Public Service Co.-Listing.-
The New York Stock Exchange has authorized the listing of 246,662

additional shares of common stock (without par value) on official notice
of issuance in exchange for common stock of Puget Sound Power & Light
Co. (or scrip certificates issued in exchange for common stock of Puget
Sound Power & Light Co.), making the total amount applied for 1,896,567
shares.-V. 127, p. 2817.

Federal Light & Traction Co.-Listing:-
The Now York Stock Exchange has authorized the listing on or after

Jan. 2 1929 of not exceeding $66,495 common stock (par $15), on official
notice of issuance as a stock dividend, making the total amount applied
for $6,715,470 common stock.

Income Account 12 Months Ended Sept. 30 1928 (Incl. Subsidiaries).

Gross earnings $7,657,050
Operating expenses 4.436.044
Federal income and profits taxes (estimated) 180,000
Interest and discount 1,057,027

Net income 51,983,979
Dividends on preferred stock 172,874

Available for surplus (before retirement reserve) $1,811.104
Earned per share, preferred 846.00
Earned per share, common (average outstanding) 3.63
-V. 127, p. 2683.

General Gas & Electric Corp.-Extra Dividends.-
The directots have declared the following regular quarterly dividends:

82 per share on the $8 cumul. pref. stock, class A: $1.75 per share on the
$7 cumul. pref. stock, class A: 81.75 per share on the cumul. pref. stock.
class B and 37;i cents per share on the common stock, class A. All divi-
dends are payable Jan. 1 to holders of recordtDec. 12. Like amounts were
paid on the re-spective issues on Apr. 1, July 1 and Oct. 1 last.
A dividend of $1.50 for the full year 1928 was declared on the common

stock, class B, also payable Jan. 1 to holders of record Dec. 12. An initial
dividend of like amount was paid on this issue on Jan. 1 1928 for the year
1927.
Holders of common stock. class A, are given the right to subscribe to

additional shares of common stock, class A, at $25 per share to the extent
of the dividend payable to them on Jan. 1. The Equitable Trust Co. of
New York, transfer agents, will deliver to each of the holders of common
stock, class A, entitled to the dividend payable Jan. 1 common cistock,
class A, or scrip certificates therefor equivalent in amount, taken at $2
per share, to the number of dollars of dividends to which each such stock-
holder would be entitled, unless advised by such stockholder on or before
Dec. 21 1928 that such stockholder does not exercise the right of sub-
scription to which he is entitled and requests the payment of the dividend
In cash.

Holders of common stock, class B. may similarly subscribe to additional
shares of common stock, class B, at $25 per share to the extent of the divi-
dend of $1.50 per share payable thereon on Jan. 1 1929.
There have also been declared, as additional dividends for the calendar

Year 1928, payable only in cash, 50 cents on each share of common stock
class A, and a common stock, class B, and on each dividend participation,
payable on Jan. 1 1929, to stockholders and dividend participation holders
of record Dec. 12 1928. No stock subscription privileeges attach to such
additional dividends.-V. 127, p. 1524.

Georgia-Carolina Electric Co.-Notes Called.-
All of the outstandinz 1st mtge. 6% gold notes, due June 11929. have

been called for redemption Feb. 1 1929 at par and int. Payment will be
made at the American Exchairze Irving Trust Co., trustee. 60 Broadway,
New York City.-V. 123, p. 324.
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Holyoke Water Power Co.-Balance Sheet Sept. 30.-
Assets 1928. 1927.

*Property 515,834,507 15,926,388
Real estate sales
contracts  47,679

Investments 192,029 146,391
In mtge. notes rec.
(due after 1 yr.) 221,606 280,499

Cash 271,849 266,894
Other notes rec.
(due on demand
or after 1 yr)  48,351

Ctfs, of deposit_  386,000
City or Holyoke
notes 350,000

Other notes rec.
(due within 1 yr) 15.000

Accts. rec. (less res)
lot mtge. notes rec.
(due on demand
or within 1 yr) _ _

145,170

159,389

134,863

287,107
Div. Sr Int. rec. ac-
crued 24,772 8,535

Fuel & Supplies-  77,141 82.412
Advanced expenses 70,681 97,881

Total $7,795,476 17,278,648

Liabilities 1928. 1927.
Capital stock $2,400,000 $1,800,000
Res. for Fed. inc.

taxes (est.) 52,600 50,000
Unreal. prof on

real est. sales- _ - 87,326 189,347
Accounts payable_ 16,908 13,873
Salaries and wages
accrued 2.562 1,863

Div., payable__ - - 120,000 108.000
Dlvid. unclaimed- 1,047 208
Local taxes pay.
Oct. 15 125,735 138,663

State tax, pay.
Oct. 20 8.428 6.378

Res. for maint. &
im prov 500,000 500,000

Surplus 4,480.969 4,470,316

Total 17,795,476 $7,278,648
*Unimproved real estate owned prior to 1913 is valued on the basis of

assessed values April 1 1913: other property at cost. x After deducting
$962,515 reserve for depreciation.

Comparative income account was published in V. 127, p. 2955.

Houston Gas & Fuel Co.-Record Sales.-
The company-has sold more natural gas in the Houston district since

Nov. 1 than at any similar time in its history, according to Preident 0. R.
Seagraves. Sales for the first half of November averaged 60.000,000
cubic feet daily, as compared with 45,000.000.000 last year-V. 125,p. 515.

Illinois Northern Utilities Co.-Pref. Stock Sold.-
It Is announced that 3,500 shares, all of a new issue of its 6% pref. stock

were sold by company within seven days of the receipt of authorization
from the Illinois Commerce Commission.-V. 127. p. 2365.

Illinois Water Service Co.-Earnings.-
Years Ended Oct. 31- 1928.

Operating revenues $570,952 $523,899
Operation expense 237,819 239,069
Maintenance 27,726 31,424
Taxes (excl. Federal income tax) 46,445 42,371

Net earnings $258,961 $211,034
Other income 1,656 1,329

Gross corporate income $260,617 $212.364
Annual interact required on total funded debt $125,000
-V. 127, p. 2526.

Indiana Hydro-Electric Power Co.-New Line.-
Construction has been started on a new 66,000-volt transmission line

from the Oakdale plant of the company to Kentland. This new line will be
45 miles long and will complete the loop between Norway, Kentland and
Oakdale and will tie in with the Central Illinois Public Service Co's line
at the state line. At present the Interstate Public Service Co. has a 33,000-
volt line from Oakdale to Kentland, but with the increased power demands
from the Central Illinois Public Service Co. and from Interstate Public
Service Co. customers, an additional line was necessary. The company will
Install two transformers with a capacity of 4,500 kilovolt-amperes each at
the Kentland substation. The purpose of this equipment is to "step down"
the 66,000 volt line to 33,000 volts in order to tie in with the 33,000 volt
system that serves this sectIon.-V. 126, p. 3448.
Indiana Service Corp.-Electric Sales, &c.-
Sales of electrical energy by the corporation continue to increase. The

month of September. 1928 shows an increase of 18% over the same month
last year. The first 9 months of 1928 show an increase of 10.6% over the
same period last year.

Late in August the company finished the construction of, and put into
operation a new car line in Fort Wayne, Ind.. which is known as the Oxford
street extension. It is 7,200 feet in length. The cost of the extension
which is double-track, will be. when all details are completed $145,000.-
127, p. 2817.

Kansas City (Missouri) Gas Co.-Bonds Called.-
The company has called for redemption Feb. I 1929, $18,000 let mtge.

5% gold bonds, due 1946. at 103 and int. Payment will be made at the
National City Bank, trustee, 55 Wall St., N. Y. City.-V. 123. p. 581.
Lorain Telephone Co.-Co-agent.-
Bankers Trust Company-has been appointed co-agent with the Cleveland

Trust Co., Cleveland, 0., for the payment of the 5% series A bond coupons.
-V. 126, p. 3929.
Manhattan (Elevated) Ry.-$1.75 Dividend.-
The company has declared a dividend of $1.75 per share on the 7%

guaranteed stock, payable Jan. 2 to holders of record Dec. 20. The previous
payment was made Oct. 1 1927.-V. 125, p. 3198.
Massachusetts Utilities Associates.-Earnings.-
Period End. Oct. 31- 1928-Month-1927. 1928-10 Mos.-1927.

Gross revenues   $913,023 $873,634 $8,477,205 $8,069,089
Bal. avail, for deprec. &

reserves   265,560 251,343 2,454,794 2,196,235
-V. 127, p. 2817.

Mountain States Telephone & Tele. Co.-Acguis.
The I.-S. C. Commission on Nov. 17 approved the acquisition by the

company of the telephone properties of Robert Bourne, doing business
as the Duran-Vaugn Telephone Co.
The I. S. C. Commission on Nov. 21 approved the acquisition by the

company of the telephone properties of W. W. Gilstrap and Buelah L.
Gllstrap, his wife, doing business as the Roy Telephone Co. On Aug. 23
the Bell Company contracted to purchase the telephone properties of the
vendors, free from all liens or encumbrances, for $12.000.-127, p. 2684.
Nebraska Electric Power Co.-Acquisition.-
The company has purchased the property of the Blue Creek Lighting

& Power Co., which includes the town of Lewellen (Neb.) and outlying
Ines. ("Electrical World.")-V. 124, p.921.
New England Power Association (& Subs.).-Earnings.

Earnings 12 Months Ended Oct. 31 1928.
Gross earnings from all sources $31  006.494
Operating expenses, incl. maintenance and taxes  16,268.200
Int., amort. and minority int. In earnings of sub. companies- 5.077,460

Balance avail, for deprec., divs, and surplus reserves  $9,660,834
-V. 127, p. 2818.

New Haven (Conn.) Water Co.-Rights.-
The stockholders of record Nov. 15 have been given the right to subscribe

on or before Dec. 15 for 20.000 additional shares of capital stock (par $50)
at $70 per share on the basis of one new share for every four shares held.
Subscriptions are payable as follows: $40 per share on or before Jan. 10 1929,
and $30 per share on or before July 10 1929.
The stockholders on Nov. 5 approved the increase in capitalization.-

V. 126, p. 3755.

National Power & Light Co. (8c Subs.).-Earnings.-
National Power & Light Co. acquired control of Lehigh Power Securities

Corp. in February 1928, by the exchange of one share of common stock of
National for one share of common stock of Lehigh and one share of $6
preferred stock of National for one share of $6 preferred stock of Lehigh
The following comparative consolidated statement of income for the 12-
month periods ended June 30 1928, and June 30 1927, is given to indicate

the earnings of National Power & Light Co. as they would have been, hadthat company controlled Lehigh Power Securities Corp. for these periodson the basis of control as existed June 30 1928.
12 Months Ended June 30- 1928. 1927.
Subsidiary Companies-

Gross earnings $77,733,991 $73,925,918
Operating expenses, including taxes  44,076,669 43,252,927

Net earnings $33.657,322 $30,672,991Other income  936,307 1,683,978

Total income $34,593,629 $32,356.969Interest to public & other deductions  11,494.202 10,905,503Preferred dividends to public  5,471,185 5,029,486Renewal & replace. (deprec.) appropriations  6,298,639 6,162,506
Proportion applicable to minority interests  393,469 466,507

Balance $10,936,134 $9,792,967
National Power & Light Co.-

Bal. of subs. co.'s earn, applic. to National Power &
Light Co. (as shown above)  $10,936,134 $9,792,967

Other income  463,083 546,433

Total income $11,399,217 $10,339,400
Expenses of National Power & Light Co  84,471 111.911Int. deduct. of National Power & Light Co   688,351 595,830

Balance $10,626,395 $9,631,659Div. paid on pref. stocks of National Power & Light
Co  1,247,675 1,247,667Div. paid on com, stock of National Power & Light
Co  2,881,316 2.036,640

Balance  $6,497,404 $6,347,352
Balance Sheet June 30.

Assets- 1928.
Investments --$130,782,785
Cash  290,914
Notes &loans rec.
-subsidiaries 6,417,000

Notes &loans rec.
others  1,466,800

Accts. rec.-subs. 915,273
Accts. rec -others 17,772
Unamort. disc. &
expense  694,157

1927.
$49,398,306

509,683

3,837,000

6,657,700
733,482
88,846

701,234

Total  $140,583,701 $60,926,150
Capital stock outstanding:

$7 preferred stock 
$6 preferred stock 
Common stock 
Common stock scrip equivalent to 

-V. 126, p. 3929.

Liabilities- 1928. 1927.
Cap. stk. (no par

value)z $123,816,009 $46,347,929
6% gold deb. ger.
A, due Aug. 1
2026  9,500,000 9,600,000

Div. declared  245,516 246.516
Loans payable_ _ 1,460,000 590.000
Accts. payable  325,144 140,284
Accrued accts.- _ 386,337 248,345
Subs°. to pref.
stocks of subs.
coo  5,369

Reserve   281,378 260,699
Surplus  4,673,946 3,593,477

Total  $140,583,701 $60,926.15

June 30 1928. June 30 1927
140,295 shs. 140,295 shit
128.821 shs

5,416,219 skis. 2.545,739 abs.
7.5 abs.

New Orleans Public Service Inc.-Listing .-
The New York Stock Exchange has authorized the listing of $5,000,000

additional lot & rf. mtge. gold bonds 5% Series B, due June 1 1955 makingthe total amount applied for $18.000,000 bonds Series B.
Income Account for 12 Mos. End. Sept. 30- 1928. 1927.

Operating revenues $18,432,463 $18,320,347
Operating expenses  9,010,316 9,125,009
Federal taxes  341,869 306,589
Other taxes  2,054,188 1.982,195

Net revenues from operation
Non-operating revenues 

Gross corporate Income 
Interest on bonds 
Other interest and deductions 

17,026,089 $6,906,554
56.511 284,042

$7,082,600 $7,190,596
2,724,633 2,585.731
164,692 193,343

Balance  $4,193,275 $4,411,521Dividend on preferred stock  554 .243 554.243
Appropriation for renewal & replacement reserve  1,849,500 1,762,500

Balance $1,789,533 $2,094,778
Comparative Balance Sheet Sept. 30.
1928. 1927.

Assets-- $
Plant 81,476,015 80,180,901
Investments  222,597 222,322
Cash  2,096.762 1,751,975
Notes & loans rec. 32,150 1.297,478
Acc'ts receivable_ 1,261,483 1,427,284
Material &supplies 966,383 1,062.468
Prepaid accounts_ 116,274 125,998
Trust funds & spe-
ckd deposits  486,762 86,233

Unamort. dis. &
expense  2,778,164 12,895.464

Deferred debits__ 530,024 280.717

1928. 1927.
$

Capital stock__ -426.768,450 26,768,460
Funded debt 54,656,860 64,890,280
Dividends deealred 562 .701 562,701
Accounts payable_ 1,113.955 206,802
Consumers' & em-ployees' deposits 954.596 804,261
Accrued accounts 2,765,202 2,957,991
Del, paving assess. 98,715 81,484
Aecr. Int., funded
debt pay. Oct 1 z300,000

Alat'd int. dc pref.
dive, unclaimed z127,085

Deterred credits 28.763
Renewal &replace.

reserve  736.366 760,736
Other reserves  648,569 661.197
Surplus  1.313,361 1,045,938

Total 89,964,614 89,329,832 Total 89,964.614 89,329,832
x Discount and expenses amortized monthly over lives of Issues. y Re-

presented by 79.177 preferred and 754,028 common no par stock. z Cash
for payment included in trust funds and special deposits-V. 127, p. 2818.
New York Steam Corp.-Tenders.-
The National City Bank. 55 Wall St., N. Y. City, fiscal agent, will

until Dec. 22 receive bids for the sale to it of series A pref. stock to an
amount sufficient to exhaust $41,930 at a price not exceeding 105 and
dividends.-V. 127, P. 1384.
New York Telephone Co.-Bonds Called.-Expenditures.
The company has called for redemption Feb. 1 1929 $275,900 30-year

s. f. 6% gold debenture bonds, due Feb. 1 1949, at 110 and int. Payment
will be made at the Guaranty Trust Co., trustee, 140 Broadway, N. Y.
City. On Nov. 17 1928, there were $58,000 bonds previously called for
redemption still unredeemed.

President J. S. McCulloh. announced on Dec. 1 that the board of directors
at their meeting held Nov. 28, authorized the additional expenditure of
$6,497,585 for new construction in various parts of the territory served by
the company. This brings the total appropriations made since the first
of the Year to $69,328,041, of which $57,502,959 was set aside for enlarge-
ment of telephone plant In the Metropolitan area-V. 127, p. 2366.
New York Water Service Corp.-Earnings.-
Years Ended Oct. 31- 1928. 1927.

Operating revenues $2.404,121 $2,133,777
Operation expense 703,989 799,935
Maintenance 82,013 91,868
Taxes (excl. Federal income tax) 203,789 199.959

Net earnings $1,414,330 $1,132.015
Other income 26,668 17,534

Gross corporate income $1,440,998 $1,149,549
Annual int. req. on total funded debt 594,200  
-V. 127, p. 2527.

North American Water Works dc Elec. Corp.-Control.
See Atlantic Public Utilities, Ine.:above.-V. 127, p. 3089.
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Northern Ohio Power Co.-Merger Approved.-
See Penn-Ohio Edison Co. below.-V. 127. p. 1947.

Ohio Water Service Co.-Barnings.-
Years Ended Oct. 31- 1928. 1927.

Operating revenues $486,162 $492.455
Operation expense 137.811 137,085
Maintenance 31,543 21,532
Taxes (excl. Federal income tax) 47,567 45,317

Net earnings $269,240 $288,521
Other income 21.835 22,926

Gross corporate income $291,075 $311,447
Annual int. req. on total funded debt 150,000  
-V. 127. p. 2527.

Oregon-Washington Water Service Co.-Earnings.--
Years End. Oct. 31- 1928. 1927.

Operating revenues  $574.406 $543.302
Operation expense  208.660 189,142
Maintenance  29,600 30.445
Taxes (excl. Federal income tax)  66,882 60,813

Net earnings  $269,264 $262,902
Other income  2,750 2,636

Gross corporate income  1272,015 $265,538
Annual interest requirement on total funded debt  134,830
-V. 127, p. 2819.

Pacific Gas & Electric Co.-Listing.-
The New York Stock Exchange has authorized the listing of $100,000

additional common stock (par $25) on official notice of issuance, making
the total amount of common stock applied for $71,291.150.
The additional stock is to bo issued to holders of the capital stock of the

Novato Utilities Co. upon the surrender of 5,000 shares of the capital
stock of said Novato Utilities Co.

Comparative Balance Sheet.
Aug. 31 '28. Dec. 31 '27. Aug. 31 '28. Dec.31 '27.

Assas--
Plants & prope.371,472,693 361,307,585 Common stock- 72,074,240 85,714,185
D13. & exp. on Preferred stock_ 78,910,507 71,766,082

cap.stk. issued 9,280,077 9,589,788 Stock of sub. &
Investments-- 125.262 140,233 affiliated cos. 268,758 8,110,481
Cash on dep. in Funded debt_ _208,353,000 208,631,500
sink. funds_ 25,885 145,928 Bonds called but

Int.acer. on bds.
alive in sink.

not redeemed_ 537,410
Accounts pay. &

3,516,010

funds  262,652 172.069 unaudited bills 1,523,872 1,634,289
Dep. in lieu of Drafts outstand. 427,085 444,506

mort.prop.sold 131,646 200,159 Meter & line dep 1,078,827 1,029,704
Sierra & S. F. Pr. Unpaid coupons 157,384 420,311
2nd mtge. bds. Int, accrued but
kisuable in exc. not due  2,548,908 2,184,483
for scrip, etc._ 11,000 11,000 Taxes accr. but

Notes&accts.rec 5,825,359 5,781,443 not due  3,649,384 4,229,320
Mat. & supplies 5,185,292 5.294,073 Dividends pay  19,943 1,428.068
Instal. rec. from Reserves  25,502,539 24,805,058

sub.to cap.stk. 1,202,848 1,884,245 Surplus  14,999,583 13.833,248
Cash  8,413,470 8,390.271
Int. accr. on inv. 2,606 4,203
Cash with trust.
for redempt.
of bonds  587,115 3,916.370

Die. & exp. on
funded debt  9,725,446 10,855,175

Unexp. taxes &
undistrib. sus.
items  20,063 72,706 Total(ea.side)410.051,420 407:745.227

-V. 127. p. 2957.

Pacific Public Service Co.-Stock Sold.-An issue of
57,000 shares of class A common stock brought out Dec. 6
by a banking group consisting of A. E. Pitkin & Co., Inc.,
Bond & Goodwin & Tucker, Inc., Dean Witter & Co., and
the National Bankitaly Co. (securities division) has all been
sold. The stock was offered at $20per share to yield 6,6%.

Shares are fully paid and not redeemable. Dividends exempt from
present normal Federal income tax. Dividends at the rate of $1.30 per
share per annum will accrue from Dec. 15 1928, playable Q.-F. Transfer
agent: Pacific Public Service Co., 504 Hunter Dub n Bldg.. San Francisco.
Registrar: Bank of California. National Association, San Francisco.

Articled of incorporation provide that class A common stock is
entitled:
(a) To priority as to dividends to the extent of $1.30 per share per annum

over the Class B common stock, and such dividends at the rate of $1.30 per
share are cumulative to the extent earned in any calendar year;
(b) In each calendar year, after all cumulative dividends are set apart or

paid on class A common stock, to share equally with the class B common
stock, after the class b common stock as a class shall receive an amount
equal to $1 per share, up to and until the class A common stock shall receive
$2.50 per share per annum:
(c) To priority in voluntary liquidation or dissolution over the class 13

common stock up to $25 per share plus dividends at the rate of $1.30 NT
share to the extent earned but unpaid on the class a common stock, and, after
distribution to the class B common stock of an amount equal to 825 per share
on the class 13 common stock, excluding the dividends, to receive as a class
one-half of the remaining assets.

Data from Letter of E. Foster Salsbury, Pres, of the Company.

Company.-Organized in Oct. 1928 in Delaware. Owns over 99% of the
common stock of Coast Counties Gas & Electric Co.. all of the common
stock of California Consumers Co. except directors' qualifying shares. and
will own not less than 90% of the common stock of Merchants Ice & Cold
Storage Co. of Los Angeles. Company, through its subsidiaries. owns or
will own, and control a group of modern properties supplying a diversified
public service to more than 50 communities in California having an aggre-
gate population estimated to exceed 1,750,000. The communities served
are either important industrial cities or are the centers of prosperous
agricultural regions. Through the broad scope of services rendered, and
the large and diversified population served, the company's opportunities
for future growth and expansion are unusually favorable.

Electric light and power are supplied to 42 communities, including Santa
Cruz. Watsonville, Gilroy, Hollister, San Juan and Morgan Hill.
Manufactured gas is furnished to 17 communities, including Santa Cruz,

Watsonville, Gilroy. Hollister, Pittsburg, Martinez, Antioch, Concord and
Crockett.

Distilled water is distributed to over 60,000 customers in the city of
Los Angeles and surrounding territory.
Manufactured ice, cold storage and refrigeration, as well as other mis-

cellaneous services, are supplied to Los Angeles, Pasadena, Beverly Hills,
Santa Monica, Pomona, Alhambra and other Southern California cities.

pik Capitalization- Authorized. Outstanding.
Funded debt (V. 127, p. 2527)  33.400,000 $3,400,000
Preferred stock (no par value)  50,000 shs.

*Class "A" common stock (no par)  300,000 shs. 57,000 shs.
Class "B" common stock (no par)  300,000 shs. 300.000 shs.
Funded debt of subsidiaries in hands of public $4,998,900
Preferred stock of subsidiaries in hands of public (par $100)  6,149,600

Idts. Includes 170,000 shares reserved for conversion of two-year 5% %
secured convertible gold notes.
Earnings.-Consolldated earnings for the year ended Sept. 30 1928,

after adjustment of maintenance and depreciation, 
the elimination of

non-recurring charges and operating economies
 aggregating $61.574.25

and giving effect to this financing, are as follows:

Gross earnings (including other income) $4.854,554

Operating expenses, maintenance & taxes other than Federal taxes 3.119,390

$1.735.163Net earnings 

Prior chgs. of sub. cos. (comprising int. on funded debt & diva.
paid or accrued on pref. stks. held by the public), deprec..
amort. ox debt disc. & expense, & Federal income taxes  1,092.429

Balance  $642,734
Annual int. require. on $3,400,000 two-year 5 % secured con-

vertible gold notes  187.000

Balance available for dividends  1455.734
Annual dividend requirements of this issue of stock  $74.100

Balance, as shown above, is at the rate of 6.15 times annual dividend
requirements on this issue, equivalent to $8 per share.

Valuation and Equity.-The net assets of the company, as reflected by the
balance sheet, show a value of $1,648 for each $1,000 note of the two-
year 5yi % secured convertible gold notes and an equity value of $38.66
for each share of class "A" stock of this issue. Compare also V. 127. P
2527.

Penn-Ohio Edison Co.-Merger Approved.-
The stockholders of this company, the Penn-Ohio Securities Corp. and

the Northern Ohio Power Co. on Nov. 14, approved the proposal to con-
solidate the three companies. The assets of the two latter concerns will be
merged into the Penn-Ohio-Edison Co. (See details in V. 127, p. 1675.)-
V. 127, p. 2684.

Penn-Ohio Securities Corp.-Merger Approved.-
See Penn-Ohio Edison Co. above.-V. 127. p. 2229.

Peoples Light & Power Corp.-Gas Sales by Subs.-
The Austin (Tex.) Gas Co., a subsidiary, furnished manufactured or artifi-

cial gas until March of this year when it closed its gas plant and began supply-
ing customers with natural gas exclusively. Since Caen the consumption of
natural gas in Austin has greatly increased each month, as compared with
the same months of 1927 when artificial gas was used.

According to a statement by President E. C. Deal, the monthly increases
over the preceding year range from about 61% in March to over 300% in
October. For the 8: months, March to October of this year inclusive, the
company's "send-out" of natural gas totaled 427,530,600 cu. ft. as against
151,_677,600 cu. ft. of manufactured gas in the corresponding period of
1927, an increase of 275,853.000 cubic feet, or 181%.
During the first nine months of 1928 gross sales of gas appliances by the

Austin Gas Co. showed an increase of 228% over the corresponding period
of 1927, while the number of gas meters in use increased over 13%.V. 127.
p. 2957.

Philadelphia Co.-Extra Cash Dividend of 75c.-
The directors have declated an extra dividend of 75 cents per share in

addition to the regular quarterly dividend of $1 per share on the common
stock, both payable Jan. 31 to holders of record Jan. 2 Like amounts
were paid on Oct. 31 last. An extra dividend of $1.50 per share was
paid on July 31.-V. 127, p. 2819.

Philadelphia Electric Co.-Bonds Called.-
The company has called for redemption Jan. 1 1929. $99,000 1st lien

and ref. mtge. gold bonds, series, due 1060. at 105 and int. Payment
will be made at the Girard Trust Co.. trustee. Phila., Pa.-V. 127, P. 2819

Philadelphia Rapid Transit Co.-Earnings.-
Period End. Sept. 30- 1928--3 Mos.-1927. 1928-9 Mos.-1927.

Operating revenue $12,784,590 $13,017.283 $41.132.283 $42,125,372
Operation and taxes_ - 9,555,798 9,597,819 31,026,724 31,902,221

Operating income_  $3,228,792 $3,419,463 $10,105,559 $10.223,151
Non-operating income_ - 360,832 259,565 1,035,779 711.454

Gross income  $3.589,625 $3,679,028 $11.141.338 110.934.605
Fixed charges & diva.... _ 3.589,997 3,435,502 10,631,021 10,181,134
Pay, to city sink. fund
& Frankford elevated_ x440,049 240,050 x920.149 720,150

Net income def$440,421 $3.476 def$409,832 $33,322
Includes Broad St. subway rentals.

The P. R. T. has already issued a statement of the month of September
operations which showed a deficit for the month of 1411,294. This was
the first month in which the company operated the Broad St. subway under
lease from the city.
A statement issued by the company, referring to the deficit for the third

quarter of 1928 says: "This deficit represents largely the added expense to
the P. R. T. System from the operation of the Broad St. subway. Septem-
ber was the first of three months during which P. R. T. agreed to operate
the subway for the city. Terms generous to the city were agreed upon
because the management recognized that in no other way could the true
financial effect of this city-built subway be shown so as to be accepted and
understood by everybody.
"This understanding has now been secured, the costs will be met out of

P. R. T. surplus without affecting dividends, and the city has been noti-
fied that a new agreement must be provided for after Nov. 30.-V. 127.
p. 3090.
Pittsburgh Suburban Water Service Co.-Earnings.-
Years End. Oct. 31- 1928. 1927.

Operating revenues  $306.307 $294,682
Operation expense  111.485 124,793
Maintenance  28.599 20,538
Taxes (excl. Federal income tax)  4,651 5,103

Net earnings  5161,572 1144,248
Other income  756 3,251

Gross corporate income  $162,328 $147.499
Annual interest requirement on total funded debt  85,000
-V. 127. p. 2819.

Power, Gas & Water Securities Corp.-Stock Offered.-
G. L. Ohrstrom & Co., Inc., Janney & Co., Graham, Par-
sons & Co., and Parsly Brother & Co. are offering 100,000
shares common stock (no par value) priced at market.

Transfer agents: Central Union Trust Co. of New York, and Northern
Trust Co. of Chicago: Registrars, the New York Trust Co., New York and
Continental National Bank & Trust Co., Chicago

Business-Corporation has been organized in Delaware, for the purpose,
among others, of assisting established public utility companies in the
readjustment of their capital structure and in refunding operations made
possible by the improved credit position of the companies themselves and
the availability to the public utility industry of long term capital upon
Increasingly favorable terms. Corporation will underwrite, hold and deal
in obligations and stocks of corporations owning and operating electric
light and power, water and manufactured and (or) natural gas properties.
including operating subsidiaries of the holding companies (named lmlow).
In addition, it will have resources with which to underwrite, own and deal
In securities, including stocks, of other public utility operating and holding
companies. The corporation will derive its revenues from the performance
of underwriting service, from income on securities owned and profits from
the sale of such securities.
Over a period of years, with the further stabilization of the credit structure

of the country, it is reasonable to anticipate declining interest rates ap-
proaching those existing prior to the World War. With the growth and
strengthening of the utility industry, public utility companies are experienc-
ing a steady improvement in credit position. In the management's opinion
a considerable part of the future financing of the industry will consist of
refunding operations taking advantage of declining cost of capital. This
co Lion, because of its affiliations, will be in a position to participate
profitably in these operations.

Capitalization- Authorized Outstanding
Coll. trust 5% gold bonds, series due Nov. 1948-$5,000,0W
Pref. stock  $5,000,000 61.250.000
Common stock (no par value) c400,000 shs. 100.000 shs.
a Additional bonds of such series or of other series, varying as to interest

rates and other provisions, may be issued under the Indenture. b 6%
Cumulative (par $10). C. 125,000 shares are reserved for delivery upon
the exercise of stock purchase privileges.

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



3246 • FINANCIAL CHRONICLE [VOL. 127.

Earnings.-Federal Water Service Corp. People Light & Power Corp.,
and American Natural Gas Corp. important utility holding companies.
and G. L. Ohrstrom & Co., Incorporated have contracted to purchase the
$1,250,000 par value preferred stock of Power. Gas & Water Securities
Corp., presently to be issued, and will make a substantial investment in the
common stock. The corporation has also contracted for the sale. subse-
quent to the issue of this stock, of $5,000,000 collateral trust 5% gold bonds.
The funds to be available for investment following the issue and sale, as
contracted for, of this common stock and the above-mentioned pref. stock
and collateral trust bonds will be approximately $7.350.000. The corpora-
tiordfrom time to time may invest in securities acquired from the abovs-
mentioned companies at prices in excess of their cost but not above the then
prevailing market prices therefor. Because of the management's close
association with the various fields of the public utility industry, the corpora-
tion's operations should result in substantial profits for the common stock-
holders. It is estimated that the net earnings applicable to the common
stock for the calendar year 1929 will be in excess of $250.000, equal to
$2.50 per share.

Dividend Policy.-It is anticipated that the earnings of the corporation
will warrant directors placing common stock on an annual dividend basis
of at least $1 per share in 1929.
Management.-The board of directors will include: C. T. Chenery, (Pres.

Federal Water Service Corp.), E. C. Deal, (Pres. Peoples Light & Power
Corp.), Joseph W. Dickson (Graham, Parsons & Co.), Walter C. Janney,
(Jenney & Co.). F. J. Leary. (V.-Pres., Central Union Trust Co., New
York, George L. Ohrstrom, (G. L. Ohrstrom & Co., Inc.), E. G. Parsly,
(Parsly Bro. & Co.), Henry B. Pennell, Jr.. (Coffin & Burr., Inc.). M. H.
Blmond, (G. L. Ohrstrom & Co., Inc.), T. R. Weymouth, (Pres. American
Natural Gas Corp.).

To Offer Bonds.-A new issue of $5,000,000 collateral
trust 5% gold bonds, series due Nov. 1 1948, will be brought
out in the near future by G. L. Ohrstrom & Co., Inc.,
Janney & Co., Graham, Parsons & Co., Coffin & Burr, Inc.,
and Parsly Bros. & Co. These bonds will carry common
stock purchase privilege entitling the holder of each $1,.000
bond, subsequent to Nov. 1 1929, and subject to previous
redemption of the bond, to purchase 15 shares of common
stock, at the following prices: To and including April 30
1931, at $16 per share; thereafter, to and including April
30 1933, at $20 per share, and to and including April 30
1934, at $25 per share. This privilege expires April 30 1934.
-V. 127, p. 3090.

Public Service Electric & Gas Co.-Readjusts Electric
and Gas Rates.-
This company, operating subsidiary of the Public Service Corp. of New

Jersey, has filed with the State Board of Public Utility Commissioners new
schedules of electric and gas rates, effective Jan. 1 1929. The reduction
In electric rates provided will, it is estimated by the company, effect a
saving to its customers of approximately 1.250.000 a year.
In the electric schedule, a "residence rate" is provided, under which all

current consumed, in residences of 10 rooms or less, in excess of 50 k.w.h.,
or $4.20 worth a month, is charged for at the rate of 5 cents per k.w.h.
while in larger residences an additional consumption of 5 k w.ii. hours a
month, per room, must be reached before the 5-cent rate becomes effective.
Under the present schedule the 5-cent rate is applied only after $98.20
worth of electricity has been consumed.
Under the "general lighting rate of the schedule, a reduction in the

number of kilowatt hours in all steps after the first two, which cover the
first 50 k.w.h. consumption, is made. In addition, the rate for wholesale
power, affecting cost to users of electricity for industrial power purposes
Is lowered for lone hour use of electricity in !arra n liantities.
Under the gas rates filed, the charge for the first 200 cu. ft. or less of

gas consumed is $1; the next 49.800 Cu. ft. are charged for at the rate of
9.5 cents per 100 Cu. ft. and further reduction by steps is made until a
minimum of 6 cents per 100 cu. ft. Is reached.
The old schedule called for a flat rate of $1.20 per 1,000 Cu. feet-12 cents

per 100 Cu. ft.-for all gas up to 20,000 cu. ft. per month and then reduc-
tion by steps to a minimum rate of 8.5 cents. The minimum charge was
21 per month.-V. 127. p. 2957.

Quebec Power Co.-Bonds Sold.-Alfred & Co. Chase
& Co., Joseph W. Gross & Co. and Minsch, Nfonell &
Co. Inc. announce in connection with their offering of
$12,000,000 1st mtge & collateral trust sinking fund gold
bonds, Series A, 5%, made Dec. 6 at 97 and int., that appli-
cations have been received in excess of the amount offered,
and the books closed. The offering took the form of an issue
of $8,106,000 1st mtg. & coll, trust sinking fund gold bonds,
Series A 5%, offered simultaneously in Canada and the United
States and an issue of £800,000 series A 5% sterling deben-
ture stock offered in London.
Dated Dec. 1 1928; due Dec. 1 1968. Interest payable (J. & D.). Principal

and interest payable at The Royal Bank of Canada, Montreal, in Canadian
gold coin, 

co
or at the Bank of the Manhattan Co. in New York, in United

States gold in. Denom. $1,000 and $500 0. Callable on 30 clays' notice
as a whole at any time or in part on any int, date, at 104 and int. on or
before Dec. 1 1933. the premium thereafter decreasing ji % during each
5-year period to 100% and int. during the last 5 years prior to maturity.
National Trust Co. Ltd., Montreal, trustee.

Common shares (no par value)  
Authorized IssuedCapitalization

1st Mtg. & Coll Tr, Sk. Fd. Gold Bonds ..._1$6010060,000008,h00a0ree 
a502.372 shs

ern. Deb. Stk (this Iss).1 
f$8.106,500 

800.000Series "A", 5% St 1E
Series "A", 5% (this issue) 

a The Shawinigan Water & Power Co. controls Quebec Power Co.
through ownership of the majority of the common shares.
Data from Letter of Julian C. Smith, President of the Company.
Company.-Is the only companyTproducing and distributing electric

power and gas in the City of Quebec and surrounding districts, the popu-
lation of the territory served being over 300,000. Company owns all of the
capital stock of the Quebec Railway, Light & Power Co. which owns and
operates the only street railway in Quebec City and suburbs and an
electrically equipped railroad from Quebec to Ste. Anne de Beaupre.
Properttes.-Company owns 5 hydro-electric plants with a total capacity

of 38,800 h.-p., 530 miles of transmission and distributing lines and a
steam station of 3,300 h.-p. capacity. It purchases additional energy
from The Shawinigan Water & Power Co. under long term contracts, thus
affording an adequate supply of electric power. Company also owns a
gas plant with a present capacity of 1,000.000 cubic feet per day, together
with a gas distributing system in the City of Quebec. The capacity of
the gas plant is now being increased to 3.000,000 cubic feet per day.
The Quebec Railway, Light & Power Co. owns 41 miles of track in the

city and suburbs of Quebec. 107 cars and 15 autobuses. The electrically
equipped railroad to Ste. Anne de Beaupre is 25 miles long and connects
with the Quebec and Saguenay Division of the Canadian National Rys.

Security.-The bonds will be secured by a direct first mortgage upon
all of the company's immovable property and transmission lines owned
on Dec. 1 1928 and by a floating charge upon all of the company's other
movable assets now owned or hereafter acquired They will be additionally
secured by pledge of all of the outstanding capital stock of the Quebec
Railway, Light & Power Co., which has no funded debt. The mortgage
will provide that any funded debt hereafter created or any capital stock
hereafter issued by the Quebec Railway, Light & Power Co. shall be Issued
only to Quebec Power Co. and shall be forthwith pledged under the
mortgage securing these first mortgage & coll, trust sinking fund gold
bonds.
Upon completion of present financing the $12,000,000 Series "A" Bonds

will constitute the only funded debt of the company. The total book
value of the properties of Quebec Power Co. upon which these bonds will
be a direct first mortgage exceeds $19,000,000 and the total book value
of the Quebec Railway, Light & Power Co. exceeds $7,000,000.

I Purpose.-Proceeds of this issue will be used to liquidate indebtedness
heretofore incurred to retire all funded debt of former subsidiary com-
panies (all of whose assets and properties have been acquired by the com-
pany); to retire the 6% first mortgage bonds of the company called for
for redemption on April 1 1929; and to defray cost of additions and im-
provements. 114

Sinking Fund.-A sinking fund of 1% per annum (first payment Dec.
, 31 1930), on largest amount of first mortgage & coll, trust gold bonds
outstanding in each year is to be used for purchase or call and retirement
of bonds issued under this mortgage.

I Earnings.-The gross earnings of the company (including companies
then subsidiary) for the year ended Dec. 31 1927 were $4,725,083. The
combined net earnings before interest charges were $1,878,000, of which
more than 74% was received from the sale of gas and electricity. 11$

l Net earnings (before depreciation) of the company and its wholly owned
subsidiary for the year ending Dec. 31 1928 (last two months estimated)
available for interest on these bonds will, it is estimated, exceed $2,100,000,
more than 3.5 times the $600,000 interest requirement on these bonds.
Bonds and Debenture Stock Called.-
The company has called for redemption April 1 1929 all of the outstand-

ing series A 30-year 03.71st mtge. sinking fund gold bonds and registered
debenture stock at 107 and interest.
The bonds will be 

re 

eemed at the Royal Bank of Canada in Montreal
or Toronto, Canada, or at the Bank of the Manhattan Co. in N. Y. City.
The stock will be redeemed at the Royal Bank of Canada in London, Eng.

Holders of bonds may surrender the same at any of the offices where
their bonds are payable and holders of stock may surrender their stock
certificates at the office where the stock is payable at any time on and
after Jan. 1 1929 and prior to the date fixed for redemption, and upon
surrender will receive 107M and int, to the date of surrender.-V. 126.
p. 2964.

Sacramento Northern Ry.-Promissory Note.-
See Western Pacific RR. under Railroads above.-V. 127. p. 2529.
Southern California Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing of $3,125,000

additional common stock (par $25) on official notice of issuance and pay-
ment In full with authority to add 81,875,000 stock on official notice of
issuance and payment in full and removal of restriction and for cancellation
of authorization to list $230,600 of common stock out of the 24,180.300
authorized to be listed July 14 1926, making the total net amount to be
added to the list $4.769,400, and making the total amount applied for
26t,576,450.
The increased amount of $5,000,000 common stock is to be issued to

officials and employees of the company pursuant to subscription contracts
calling for installment payments out of monthly salaries, at the price of
$30 per share.

Earnings for the 9 Mos. Emd. Sept. 30- 1928. 1927.
Gross earnings $26,280,355 $23,049,997
Operating expenses & taxes  8,518,541 7,419,626
Interest & amortization • 4,314.705 4,478,313

Net income before provision for depreciation_ -_$13,447,109 $11,152,058
Previous surplus  5,347,251 $3.500,923
Sundry surplus items (net)  def167,599 def161,268

Total surplus $18,626,760 $14,491,713
Dividends on preferred stock  4,257,722 3,314,646
Dividends on common stock  3,219,131 2,919,333

Surplus before prov, for deprec  
Balance Sheet

1928. 1927.
Assets-

Plants & props_290,856,504 260,889,023
Sinking & other

special funds_ 702,105 396,879
Invest. in system

corporations__ 7,008,722 4,654,817
Securities of 0th.

corporations._ 4,339 4,399
Subscribers to

capital stock_ 7,928,722 3.642,954
Cash  2,997,272 2,066,271
Cash securities_ 1,021,751 420,484
Accts receivable 2,965,932 2,702,516
Notes receivable 529,545 20,758
Mari & supplies 4,381,526 4,172.695
Prepaid insur_ 66,765 51,823
Prepaid Interest_ 34,969
Prepaid rents_ _ _ 142,136 149,031
Prepaid Gov't

permits  19,301 26,425
Prepaid supply
exp., transp.&
°tiler clearing
acccunts  1,198,495

Other prepay'ts
and expenses_ 1,870.719

Unamort. dLse't
& exp. on sec_ 14,279.457

1,413,019

1,783,407

11,764,221

811,149,907 8,257.734
as of Sept. 30.

1928. 1927.
Liabilities-

Original pref.stk 4,000,000 4,000,000
Ser. A pref. stk. 26,072.150 25,554.100
Ser. B pref. stk. 48,218.725 47,322,825
Ser. C pref. stk_ 25,060,000 1,779,275
Common stock x 55,051,072 48,590,847
Subscr. pf. stk. 5.157,775 3,303.700
Subscr. com.stk. 4,757,525 2,739,150
Funded debt___124,243,700 131,504,700
Audited vouchers

dr wages unpd. 943,198 1,680,676
Misc. acc'ts pay. 1.303,694 1,367,801
Notes payable.. 8,500,000
Divs. payable.
Consumers dep.
adv.for. constr. 1,312,244 1,390,463

accrd but
not due  1,268,925 1,231,085

Taxes accrd but
not due  3,696,069 2,716.786

Res. for casualty
& insurance  48,334 55,805

Res. for uncol-
lectible bills  66,951 64,716

Res. for deprec_ 14,261,750 11,581,877
Res. for stock

contracts 317,304
Los A. City res. 877,354 680,992
Approp. for add 

dr betterments 18,884 18,884
Surplus  11,140,907 8,257,734

Total assets.-336,008,258 294,158,722 Total  336,008,258 294,158,722
x Excluding controlled through ownership of Pacific Light & Power

Corp. stock not available for delivery until stocks represented thereby
have been retired. Dividends are paid only on 4.84% of this stock repre-
senting that Pacific Light & Power Corp. stock not owned by Southern
California Edison Co.-V. 127, p. 2229.
Standard Public Service Co.-Stock Offered.-G. V.

Grace & Co., Inc., New York, and Packer, Cooke & Co.,
Chicago and New York, are offering at $29.50 per share
40,000 shares class A participating shares.

Registrars. U. S. Mortgage & Trust Co., New York, and Continental
National Bank & Trust Co., Chicago, Transfer Agents, Empire Trust Co.New York, and Central Trust Co. of Illinois, Chicago.

Listed.-This stock is listed on the Chicago Stock Exchange.
Data from Letter of J. E. Albert, Vice-President, Dec. 1 1928.

Company.-Formerly Standard Public Service Corp., name being changedto Standard Public Service Co. Is a Delaware corporation. Will, upon
completion of present financing, control through its subsidiaries a systemof telephone properties serving without competition a total population
estimated in excess of 200,000 in the States of Illinois, Indiana,
Iowa, Missouri. Ohio, Oklahoma and Texas. This system operates 77 ex-
changes with over 24,000 stations or connections. The subsidiaries also
derive substantial revenues from their toll service. Through agreementswith the Bell Telephone companies the long distance toll lines of theBell system throughout the United States and Canada are available for all
subscribers.

In addition, through subsidiaries, the company will furnish water for
domestic and industrial purposes in nineteen firmly established and growing
communities in New Jersey, West Virginia, Ohio, Indiana, Oklahoma
and California, having over 280 miles of mains, over 1,550 hydrants andserving over 20,200 consumers. The total combined population of these
communities is approximately 120.000.

Purpose.-Proceeds will be used to acquire certain properties to completecertain improvements now in progress and for other corporate purposes.
(See below.)

Class A Participating Shares.-After all cumulative accrued dividends
have been paid on or declared and provided for the outstanding 17 pre-
ferred shares, holders of class A participating shares shall be entitled to
receive non-cumulative dividends at the rate of $2 per share per annum
payable Q.-M. before any dividends shall be paid on or declared and pro-
vided for the common shares; in addition, after non-cumulative dividends
at such rate have been paid upon or declared and provided for the class A
Participating shares for the then current quarter and preceding quarterly
Periods in any calendar year and dividends in an amount equal to the
aggregate of such dividends have been paid upon or declared and provided
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for the common shares, as a class, the holders of class A participating
shares, as a class, shall be entitled to dividends of a total aggregate amount
equal to the total aggregate amount of any additional dividends that may
be paid on or declared and provided for the common shares as a class for
such quarter. Upon dissolution or liquidation, after provision has been
made for the preferred shares, the holders of class A participating shares
shall be entitled to receive $35 per share before any distribution or payment
shall be made to or provided for the holders of common shares. After such
preferential payment to the holders of class A participating shares has been
made or provided for and an equal aggregate amount has been paid to or
provided for the holders of common shares, the remaining assets are distribu-
table one-half to the holders of class A participating shares and one-half to
the holders of common shares. Class A participating shares are callable, in
whole or in part, on any div. date upon 30 days' published notice, at $55
per share.

Consolidated Earnings.-The consolidated earnings of the company and
its subsidiaries for the 12 months ended July 31 1928, after adjustment
for estimated non-recurring charges, are as follows:
Gross earnings (Including non-operating income) $1,322,400
Operating expenses, maintenance, local taxes, &c  679,848

Consolidated net earnings  $642,552
Total prior interest and dividend requirements  384.325

Balance  $258,227
Annual preferred dividend requirements  70.000

$188,227
Annual priority city. requirements on class A participating shares_ 80.000
Based on the number of shares outstanding, the above earnings on the

class A participating shares are equivalent to $4.72 a share. This should
increase to about $5.22 per share when the new properties now contracted
for are added to the system.

Dividends-Dividends at the rate of $2 per share per annum will be
inaugurated on the class A participating shares on March 1 1929, at which
time a quarterly dividend of 50 cents per share will be paid.

Capitalization.-After acquisition and financing of new properties Stand-
ard Public Service Co. (Company No. 1). formerly Standard Public Service
Corp.. will have the following capitalization:

Authorized. Outstanding.
Preferred shares (no par) 100,000 shs. al0,000 shs.
Special shares (no par) class A participating_ -500,000 shs 44,000 shs.
Common stock (no par) 100,000 she. 100,000 shs.

a $7 series.
The company will own 20,000 shares common stock (no par value) of

Company No. 2, the Utilities Public Service Co. (formerly Associated
Public Utilities Corp.) which has the following capitalization:

Authorized. Outstanding.
Secured gold notes  (Open) $1.650,000
Preferred shares (no par) $7 series 100,000 shs. 100,000 shs.
Common stock (no par)  20,000 shs. 20,000 shs.

All the common stock will be owned by Company No. 1 and Company
No. 2 will own all shares of companies Nov. 3 and 4.
Company No. 3-the Associated Public Utilities Co. assumes the bonds

of former company of same name, Company No. 2, viz.: Associated Public
Utilities Corp.:

Authorized. Outstanding.
Common shares (no par)  50,000 shs. 50.000 shs.
First lien 6s, series A    $2,870.000
First lien 6s series B  188,000
30-Year debentures 65  750,000

All common shares to be owned by Company No. 2.
Company No. 3 (the Associated Public Utilities Co.) will own the follow-

ing water operating companies:
al3enwood & McMeches Water Co. aTorrance Water, Light & Power Co.
aDelaware River Water Co. aSan ('arias Water Co.
aBartiesville Water Co. bLos Altos Water Co.
aThe Jackson Mutual Water Co. ci nettle Water ,o.
aFrankfort Water Works Co. (1.4,,volour Water Co.
a Stock only outstanding and all owned by Associated Public Utilities Co.

b Stock and $100.000 bonds both wholly owned by Associated Public
Utilities Co. c Stock and $800,000 bond's, both wholly owned by Asso-
ciated Public Utilities Co. d All stock and $11500, of $160,000 bonds
outstanding, all owned by Associated Public Utilities Co.
Company No. 4-Standard Public Service Corp. (new corporation)

assumes first lien bonds of former company of same name, Company No. 1):
Authorized. Outstanding.

Common shares (no par  50,000 shit. 50,000 shs.
First lien 68 series A (closed)    $1,400,000
First lien 6s series B  1,500.000

All common shares to be owned by Company No. 2.
Company No. 4, the Standard Public Service Corp., will own the follow-

ing telephone operating companies:
Jackson County Telephone Co. Oxford Telephone Co.
Pomeroy & Middleport Teleph. Co. Farmersville Telephone Co.
Peoples Telephone Co. College Corner Telephone Co.
Rome Telephone Co. (Plain City). Manchester Telephone Co.
Butler Telephone Co. Felicity Telephone Co.
Missouri Standard Telephone Co. Eastern Iowa Telephone Co., Iowa.
Standard Telephono*& Telegraph Co. Citizens Telephone Co., Iowa.
Citizens Telephone Co. Citizens Telephone Co., Mowryston.
North Georgetown Telephone Co. Preble County Telephone Co.
Winona Central Telephone Co. Mechanicsburg Telephone Co.
Farmers & Merchants Telephone Co. Acme Telephone Co.
Sparta Telephone Co. Bergholz Telephone Co.
Central Illinois Telephone Co. Stark-Improved Home Telephone Co.
Marissa Telephone Co. Home Telephone Co., Waverly.
Palmyra Telephone Co. Antwerp-Payne Telephone Co.
Lewisburg Telephone Co. W. Milton Home Telephone Co.
Brown County Telephone Co. Adams County Telephone Co.
Home Telephone Co. of Bloomville. Citizens Telephone Co. Marengo.
Peoples Telephone Co. of Sardinia. Home Telephone Co. ofHamersville

Standard Telephone Co. (Del.).-Registrar. -
The Chase National Bank has been appointed registrar for 100,000 shares

of preferred stock, no par value. See also V. 127, p. 2820.

Sullivan Telephone Co., Inc.-Acquisition.-
The I. S. C. Commission on Nov. 23 approved the acquisition by the

company of the properties of the Livingston Manor Telephone Co.
The Sullivan Company owns a telephone system in Sullivan County,

N. Y. It is controlled through stock ownership by the New York Tele-
phone Co. and its properties are operated as a part of that company's
system. The Livingston Company owns and operates an exchange at
Livingston Manor. from which it serves 316 subscriber stations in parts of
Sullivan, Delaware, and Ulster Counties, N. Y. Neither the Sullivan
Company nor the New York Telephone Co. maintains an exchange at
Livingston Manor, but their toll lines connect with the Livingston Com-
pany's system.
On Sept. 24, 1928, the Sullivan Company contracted to purchase the

properties of the Livingston Company, free from all liens and encum-
brances, for $17,500. plus the value, at the time of such sale, of the net
additions, if any, in fixed capital assets made by the Livingston Company
subsequent to Aug. 2, 1928. and up to the closing of title. An appraisal
made by the plant manager of the Sullivan Company finds the reproduction
cost new of the properties to be 531.900, and less depreciation $14.900.
The estimated value of property to be retired is $3,100, from which the
net salvage is expected to be 5100.-V. 125. p. 2811.

Union Electric Light & Power Co. of HL-Bonds Called.
The company has called for redemption Jan. 1 1929, $125,000 1st mtge.

5% % gold bonds, series A, due Jan.
 1 1954 at par and int. Payment will

be made at the Equitable Trust Co.
, trustee, 11 Broad St.. N. Y. City.

-V. 127, p. 2820.

United Illuminating Co. (New Haven, &c.).-Rights.-
The stockholders of record Nov. 8 have received the r

ight to subscribe

or before Dec. 15 for 56,647 additional shares of capital stock (no par

value) at $65 per share, on the basis of one new share for each 10 shares

wned. Subscriptions are payable either in full on or before Jan. 15 1929,

r In four installments, viz.: $15 per share on or 
before Jan. 15 1929: $15

n or before June 15 1929; $20 on or before Oct. 15 
1929, and the final pay-

ment of $15 on or before Jan. 15 1930. Interest will be paid at the rate of
4% per annum on full or part payments up to and including Jan. 15 1930:
The stockholders on Oct. 22 increased the authorized capital stock (no

par value) from 600,000 shares to 650,000 shares.-V. 123, p. 3322.

United Light & Power Co. (& Subs.).-Earnings.-
(Incl. Consolidated Earnings of American Light & Traction Co.).

12 Months Ended Oct. 30- 1927. 1928.
Gross earnings of sub. & controlled companies.-- -$82,960,362 $89,114,136
Operating expenses  38.342,446 38,981,370
Maintenance, chargeable to operation 5,316,529 5,174,611
Taxes, general and income 7,600,308 8.403,992
Depreciation 5.796,199 6.317,916

Net earnings of sub. & controlled companies- - _$25,904.878 630,236,247
Non-operating earnings  295,806

Net earnings, all sources  $30,532,053
Int. on bonds, notes, &c., of sub. & controlled companies-   11,691,141
Amortiz. of bond & stock discounts of sub. & controlled co.'s_ 864,239
Divs, on pref. stocks of sub. & controlled co.'s due public &

proper. of net earns. attrib. to cam. stk. not owned by co__ _ 8,695,977

Gross ilIC01110, available to United Light & Power Co  $9,280.695
Interest on funded debt  3,130.571
Other interest  4,932
Amortization of holding co. bond discount and expense  171,791

Net income  $5,973,401
Class A preferred dividends  1,043,512
Class B preferred dividends  307,080

Balance available for common stock dividends  $4,622,809
Earnings per share  $1.47

Note.-Earnings of American Light & Traction Co. and subsidiaries, for
the full 12 months period, are included herein together with interest charges
in this connection for the full 12 months period. Thus this statement
shows the current rate of earnings on the common stocks of the United
Light & Power Co. and not the actual earnings thereon for this period.-
V. 127. p. 3091.

United Public Service Co.-Debentures Offered.-
Thompson, Ross & Co., Hale, Waters & Co. and Yeager
Young & Pierson, Inc. are offering $4,000,000 6% gold
debentures (with stock purchase warrants) at 100 and int.
Dated Oct. 1 1928; due Oct. 1 1933. Int. payable A. & 0. Denom.

$1.000. $500 and $100c8. Red. all or part by lot, on first day of any month,
on 30 days' notice, at 103 prior to Oct. 1 1929, at 102 on Oct. 1 1929. and
thereafter but prior to Oct. 1 1930, at 101 on Oct. 1 1930. and thereafter but
prior to Oct. 1 1932, and on and after Oct. 1 1932, at 100, with int. added
In each instance. Principal and int. payable at Central Trust Co. of Ill.,
Chicago. trustee, or. at Chase National Bank, New York. without de-
duction for normal Federal income tax not to exceed 2% per annum.
Company will agree to refund to holders of these debentures, Conn., Penna..
and Calif. personal property taxes not exceeding 4 mills per annum each,
Maryland securities tax not exceeding 4% mills per annum. Dist. of Col..
Mich. and Kentucky personal property taxes not exceeding 5 mills per
annum each, and Masa, income tax not exceeding 6% per annum on the
interest.

Stock Purchase Warrants.-Each debenture will carry a non-detachable
warrant entitling the holder thereof to purchase, on or before Oct. 1 1933.
at $15 per share, common stock (without par value) of United Public
Service Co., in the ratio of 5 shares of common stock for each $1,000 of
debentures. Warrants attached to debentures called for redemption prior
to Oct. 1 1933. may be exercised at any time on or before, but not after,
the date fixed for redemption. No fractional shares of such common stock
will be issued, but provision will be made for fractional warrants which may
be combined with other fractional warrants and exercised for full shares of
such stock.

Data from Letter of Ernst Jacobson. Pres, of the Company.
Company.-A New Jersey corporation. Owns all of the common stocks

except directors' qulaifying shares) of United Public Utilities Co., Southern
United Ice Co. and Southern United Gas Co. and control of Kentucky
P wer Co., Inc. These subsidiaries furnish public utility service (either
directly or through operating companies at least 95% of whose outstanding
common stocks are owned) to a _group of 63 communities in the territory
lying between Dayton, 0., and Winchester. Ind.; to a group of 81 com-
munities in North and South Dakota; to 45 cities and towns in 'the northern
and eastern section of Kentucky along the Ohio River; to Fort Smith,
Van Buren and Alma. Ark., and furnish ice service in 34 communities
located principally in Tennessee, Mississippi, Alabama and Louisiana.
Electric light and power is supplied to 33,283 customers and gas to 21.980
consumers. The total combined population of the territory thus supplied
with electric light and power and gas service alone is estimated to be in
excess of 300.000. *11
The properties of the operating companies include electric power stations

having a combined generating capacity of 31,200 h.p.; ice plants having
daily ice making capacity of 3,713 tons: gas plants of 395,0100 cubic feet
daily capacity, supplemented by natural gas; 175 wells producing natural
gas: leases covering 12.000 acres of proven gas lands; 188 tulles of gas trans-
mission lines and 1.440 miles of electric transmission lines.
Ezrnings.-Consolidated earnings of the company and its subsidiaries for

the year ended Aug. 31 1928, were as follows:
Gross earnings $7,554.597
Operating expenses, incl. maint. & taxes (other than Federal inc.)
but before depletion and depreciation  4.662.513

Net earnings $2,892,084
Total annual prior interest and preferred dividend requirements_ - 1,941,619

Balance  $950,465
Annual debenture interest requirement (this issue)  260,000
The balance of net earnings, as shown above, was over 3.6 times the

annual interest requirement on this Issue of debentures.
Purpose.-Entire proceeds of the sale of these $4,000,000 of debentures

will be used toward the retirement of maturing obligations of the company
and (or) subsidiaries.

Listing.-Application will be made to list these debentures on the Chicago
Stock Exchange,

Capitalization Outstanding (upon Completion of Present Financing.)
Common stock (no par value) 300,000 slut.
Preferred stock, $7 and $6 dividend (no par value)  41.311 shs.
6 % % gold debentures (this issue)  $4,000,000
15-year collateral trust 6% gold bonds, series "A" *5.620.000
* Additional bonds may be issued subject to the restrictions of the in-

denture,
ote.-The above capitalization does not include funded debt and pre-

ferred stock of subsidiary companies now outstanding, with a total par or
liquidation value of 627.289.600, nor 62.000 shares of common stock of
United Public Service Co. Imitable on account of outstanding stock purchase
warrants.-V. 126, p. 2150.

Utilities Power & Light Corp.-'Dividends.-
The directors have declared the tegular quarterly dividend for the

period ending Dec. 31 1928 of $1.75 per share on the outstanding pref.
stock, payable Jan. 2 to holders of record Dec. 10.
The regular quarterly dividend of 50c. per share on the class A stock

was declared payable Jan. 2 to holders of record Dec. 10. Under the
resolution of the directors, the holders of class A stock have the right and
option to accept, in lieu of their cash dividend, additional class A stock at
the rate of 1-40th of a share for each share of class A stock standing of
record In their respective names at the close of business on Dec. 10. Unless
by the close of business Dec. 10 1928 the stockholder advises the corpora-
tion that he desires his dividend in cash, the corporation will send to him
on Jan. 2 1929 the additional stock (or scrip for fractional shares) to which
he is entitled.
The directors also declared a dividend at the rate of 17-200ths of a share

for each share of class B outstanding, such stock dividend being issued at
the rate of $10 per share payable Jan. 2 1929, to holders of record Dec. 10
1928. On Oct. 1 last, a dividend of 25c. per share was paid on the class B
stock in cash or stock. (See also V. 127, p. 1392.).
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New Power Plant.-
The corporation will immediately engage in the building of a superpower

electric generating station at Sayreville, N. J., which will cost approxi-
mately $6,000,000. The Eastern New Jersey Power Co., a subsidiary,
will own and operate this station, which will provide for the rapidly in-
creasing power requirements of the extensive territory served by this com-
pany in Eastern and Central New Jersey. The Board of Public Utility
Commissioners of New Jersey in an order which has just been issued, has
formally approved the company's application for authority to proceed
with this project and to issue and sell securities for the purpose of financing
its cost.
The plant has been designed to secure the highest possible efficiency in

its operation. The initial capacity is to be 60,000 k.w. derived from two
30.000 k.w. steam turbo-generators. This capacity will be increased to
180,000 k.w. in steps of 30,000 k.w.. as the demands for power require its
expansion. There will be a coal storage capacity of 60,000 tons. The
land which has been purchased, on which the plant is to be constructed,
is 45 acres in extent. It is in Sayreville and adjoins the main channel of
the Raritan River which here has a depth of 15 feet at low water. The
Raritan River RR., the terminal railroad which serves the many industries
of the Sayreville District, is adjacent to the site of the new plant, and this,
with the Raritan River, affords excellent transportation facilities. Coal
can thus be brought directly into the plant either by water or rail with equal
facility.-V. 127, p. 2957.

West Ohio Gas Co.-Gas Sales.-
Gross sales of gas for the first 9 months of this year totaled 418,548,800

cubic feet. This was a gain of 14,417.400 cubic feet or 3.57%. Local
Industrial heating requirements, sales of gas to industrial customers in the
same period amounted to 22,191,200 cubic feet as compared with a total
of only 10.097,800 an. ft. for corresponding period in 1927.-V. 126, p. 3592.

West Virginia Water Service Co.-Earnings.-
Years Ended Oct. 31- 1928.

Operating revenues  $770,061
Opftat on expense  299,309
Maintenance  47,208
Taxes (excluding Federal income tax)  79,075

1927.
6743,565
305,549
52,162
77,323

Net earnings 
Other income 

$344,468
4,785

1308,532
3,969

Gross corporate income 
Annual int, required on total funded debt 
-V. 127, p. 2530.

$349.254
169,000

$312,501

INDUSTRIAL AND MISCELLANEOUS.

12,000 R. I. Textile Workers Accept 5% Wage Reduction.-About 12,000
textile workers in the Blackstone Talley District resumes work Dec. 3
with a new wage scale, understood to be a 5% reduction from the former
rates in effect.-N. Y. "Times," Dec. 4 1928. p. 54.

General Electric Reduces Lamp Prices.-President Gerard Swope of the
General Electric Co. announces a further reduction in the prices of popular
type automobile and flashllght lamps. This reduction averages 8% on
the types atfected.-Boston "News Bureau," Dec. 1, p. 2.

Lead Prices Advanced.-American Smelting & Refining Co. advanced
the price of lead 15 points to 6.50 cents a pound.-"Wall Street Journal,"
Dec. 3.

Matters Covered in "Chronicle" of Dec. 1: (a) Wage cut in Rhode Island
textile mills, strike authorized by United Textile Workers of America,
p. 3024: (b) National Metal Exchange to open Dec. 3, p. 3026; (c) N. Y.
Curb Market suspends trading in Canadian Macon!, p. 3034; (d) Stock
Market gambling critized at Governor's Conference at New Orleans, p.
3035; (e) National Bank resources at $29,000,000,000 Oct. 3 reaches
record figures, p. 3036: (f) Federal Governments reported to have aban-
doned proceedings to levy $30,000,000 assessment against stockholders of
Ford Motor Co., including Senator Couzens, p. 3038.

Acoustic Products Co.-Contract.-
The company, manufacturers of the Sonora phonograph instruments and

radio equipment, announces that the Jenkins Television Corp. has agreed
to issue to them a license for the manutacture of television receiving sets
under patents of the Jenkins Television Corp.

Harris Hammond, Victor C. Bell and A. J. Drexel Biddle Jr.. directors
of the Acoustic Products Co., were elected to the board of the Jenkins Tele-
vision Corp.
Jenkins 'felevision Corp. has just been formed in Delaware with a capi-

talization of 1,000,000 shares of no par value common stock. It will manu-
facture and sell the new radio television device of C. Francis Jenkins, which
will transmit motion pictures by radio directly into the home, as well as
additional Jenkins inventions.-V. 127, p. 2530.

Admiral Apartments, Chicago.-Bonds Called.-
The Greenebaum Sons Securities Corp. have called for redemption on

Jan. 1 1929 at 103 all outstanding 7% bonds secured by me Admiral
Apartments, located at 909 Foster Ave. at Lake Michigan, Chicago.

All-American Mohawk Corp.-Granted License.-
See Hazeltine Corp. below.-V. 127, pc 2367.

Amalgamated Silk Corp.-Dery Bondholders Consent to
Plan Authorizing Purchase of Bonds in Open Market.-
The corporation reports that the required consent has been secured from

holders of D. G. Dery Corp. 7% sinking fund gold bonds, indicating ap-
proval of second supplemental indenture. This second supplemental in-
denture provides that instead of calling bonds for the sinking fund by lot
at 110, the company is privileged to buy bonds in the open market, which
not only enables them to retire considerably more bonds in the course of a
year. but should also materially improve the market price of this security.

Application to the New York Stock Exchange for listing of the bonds,
stamped to indicate approval of the second supplemental indenture, has
been approved by the Listing Committee and the second stamped bonds
can now be traded in on the Exchange. See also V. 127, p. 1255.

American Beverage Co.-Registrar.-
The Bank of America National Association has been appointed registrar

of 1,000.000 shares of no par value capital stock.

American Chinaware Co.-Merger of Pottery Companies.
Plans for consolidation of a large group of Ohio pottery companies, said

to be valued at $25,800,000 into what is believed to be the world's largest
company of its kind, have been colleted by the American Chinaware Co.,
coacrding to an announcement by athaway & Co., bankers, and Louis

Porter of Chicago, V.-Pres. and director of the new concern. The com-
panies in the group represent approximately one-third of the dinnerware
pottery industry in the United States and operate more than 200 kilns.
Stockholders of the following companies, all of Ohio, have voted in favor

of the consolidation plan: The AlbrWht China Co. of Carrollton and Salo;
Atlas Globe China Co. Cambridge and Niles; Carrollton Pottery CO.,
Carrollton; Crescent China Co., Alliance; French China Co. Sebring; Pope
Gosser China Co., Coshocton; Saxon China Co., Sebring; Salem China Co.,
Salem; Sebring Pottery Co., Sebring; E. H. Sebring China Co., Sebring;
Smith-Phillips China Co., East Liverpool; Steubenville Pottery Co.,
Steubenville, and the Strong Manufacturing Co., of Sebring, Ohio.
• The sale of imported pottery and chinaware is one important factor
which has made it necessary in the interest of American labor and owners
of potteries to take steps by way of consolidation to meet such competition.
This new corporation will be better able to meet that competition than
separate companies have in the past.

American Cirrus Engines, Inc.-Transfer Agent.-
The Bankers Trust Co. has been appointed transfer agent for the capital

stock.-V. 127, p. 2822.

American Cynamid Co.-Usual Extra Dividend.-
An extra dividend of ji of 1% in addition to a regular quatterly dividend

of 1 , has been declared on both classes of common stock, payable
Jan. 2 to holders of record Dec. 15. In each of the six preceding quarters
like amounts were aid.-V. 127, p. 1241, 1392.

American Department Stores Corp.-Pre. Stock Sold.-
Schluter & Co., Inc. and Baker, Simonds & Co., Inc., New

York, have sold an additional issue of 81,000,000 1st pref.
stock Series A, 7% convertible at 106 and div.

Preferred as to assets and dive. Dividends payable Q.-F. Red. all or
part, upon not less than 60 days' notice at $115 a share plus dividends.
Transfer agent: National Bank of Commerce in New York, N. Y. City.
Registrar: Bank of America, N. A., N.Y. City.

Convertible.-Each share of this series of first preferred stock will be con-
vertible at the option of the holder at any time into four shares of common
stock.

Capitalization- Authorized. Outstanding.
Cumul. 1st pref. stock ($100 par) $10,000,000 a$2,328,7010
Cumul. 2nd pref. stock, 7% ($100 Par)  $5,000,000$834,600
Common stock no par) b700,000 shs.c250,838 shs.
a Series "A" % convertible. b Includes 120,000 shares reserved for the

conversion of this issue and 120,000 shares reserved for the conversion of
subsidiary company debentures; (debentures authorized at $3,000,000; series
"A", 7% convertible preferred stock presently authorized at $3,000,000)•
c This amount will be increased by 22,500 shares as a result of a subscription
offering to common stockholders and the purchase by underwriters of any
unsubscribed balance of such amount; cash will be increased accordingly.

Data from Letter of L. L. Jay, Pres, of the Corporation.
Company.-Organized in Delaware in 1926. Owns and operates a chain Of

retail department stores. The nucleus of this chain was the American Dry
Goods Co., a wholly owned subsidiary, which acts as a wholesale distributing
center and, since 1909 has furnished merchandising buying and special
service to the department store field including purchasing in N. Y. City and
other centers for the account of out-of-town stores.
The number of subsidiary retail stores has increased from four when the

company was formed in 1926 to 16 at the present time including seven stores
now being acquired. Through American Dry Goods Co. in New York City
the corporation now has working agreements to furnish special service to
over 135 out-of-town stores, whose retail volume in 1927 exceeded $200.-
000,000.
The dates of establishing and acquisition of the 17 units (16 retail depart-

ment stores and one central bung and wholesale organization) are as
follows:

Established. Acquired,
American Dry Goods Co. of N. Y  1909 1926
Harrison & Daily, Nyack, N.Y  1903 1926
Jenny Co., Cincinnati, 0  1921 1926
Merz Bros., Maysville, Hy   1901 1916
The Cronin Co., Alpena, Mich  1915 192o
The Harnsberger Co., Inc., Danville, Va  1911 1927
McGibbons-Deming Co., Charleston, W. Va  1927 1927
The Brager Co., Baltimore, Md  1883 1927
H. G. Munger & Co., Inc., Herkimer, N. Y  1869 Feb.1928
J. D. Purcell Co., inLexgton, By  1907 Feb.1928

CWright-Metzler o., Uniontown, Pa  1907 Dec.1928
Wright-Metzler Co., Brownsville, Pa  1926 Dec.1928
Caldwell Store, Inc., Washington, Pa  1860 Dec.1928
J. M. Hartley & Son Co., Fairmont, W. Va  1877 Dec.1928
The liartl-Rownd Co., Clarksburg, W. Va  1927 Dec.1928
Metzger-Wright Co., Warren, Pa  1896 Dec.1928
Metzger-Wright Co. Sheffield Pa  1922 Dec.1928

Sales,-The gross sales of American Department Stores Corp. have been
as follows:
1927 $9.522.757
1928 (10 months ended Oct. 31) 10,215,306
The above sales for 1928 represent an increase over the same period of

1927 of over 36%. With respect to stores acquired during those years, sales
are included only from their dates of acquisition. The consolidated sales of
American Department Stores Corp. and the stores now being acquired for the
nine months ended Sept. 30 1928 were $11,884,179.
In addition to the above sales figures, the American Dry Goods Co.,

makes purchases for the accounts of clients which, during 1927, totalled
about $15,000,000. These purchases are shipped and billed direct by the
manufacturers, for which service the American Dry Goods Co. receives
substantial annual fees.

Listing .-Corporation has agreed to make application to list this Issue on
the New York Curb Market,

Consolidated Earnings.-Consolidated earnings and expenses for the
year ended Dec. 31 1927, including those of subsidiaries acquired since
that date and one subsidiary not wholly owned, were as follows:
Gross profit from sales $2,367,635
Service charges and from leased departments  633,482
Special compensation received in stock (taken at book value)  376,015

Total income from all sources
Expenses
Reserved for Federal income sax

 $3,377,133
  2,633,088

103,834

Net income after taxes  $640,211
Maximum annual dividend require, on the amount of this issue to
be presently outstanding  163,009

Balance available for 2nd pref. and common stocks  $477,202
The results of operations of three units acquired by this corporation during

1927, and two units of its wholly-owned subsidiary, the American Depart-
ment Stores Corp. of Penna. acquired during 1927 by their previous owners,have been included only from their dates of acquisition.
Net income as shown above, of $640,210 is equivalent to over $27.48 a

share on the first preferred stock, series "A," 7% convertible outstanding,
or at the rate of 3.9 times maximum annual dividend requirements on the
amount of this issue to be presently outstanding.

Purpose of the Issue.-Proceeds from the sale of this issue of first preferred
stock series "A," 7% convertible, in the amount of $1000,000 will be used
in part in connection with the acquisition of seven additional stores, also to
provide additional working capital for expansion, and for other corporate
purposes.-V. 127, p. 3092.

American Druggists Syndicate.-Smaller Dividend.-
The directors have declared a dividend of 20c. per share, payable Dec. 31

to holders of record Dec. 14. Previously, the company had paid 40e,
per share semi-annually, the last payment having been made June 30.-
V. 127, p. 2531.

American Products Co.-Annual Report.-
Income Account Year Ended Sept. 30 1928.

Net income from operations 
Federal taxes (estimated) 

Net profit 
Preferred dividends 
Common dividends 

Surplus 
Earnings per share on 80.000 shares corn. stock (no par) 

Consolidated Balance Sheet Sept. 30 1928.
Assets-

Fixed assets  $280,409 Capital stock x$238,707
Cash  23,468 Accounts payable  81,785
Call loans, secured  105,000 Credit vouchers outstanding__ 12,243
Accounts receivable  280.249 Fed, income tax 1928 (est.)-__ 51,000
Marketable securities  416,578 Accrued wages and taxes  11,538
Inventories  284.036 Pref. diva. payable Oct. 1 1928 20,000
Prepaid and deferred items_   64,991 Reserves for depreciation: ma-

chinery, garage, furniture &
fixtures  114,420

  Reserves for doubtful accts_ 73,117
Total (each side) $1,454,732 Earned surplus  873,923
x Represented by 40.000 no 3ar preferred shares and 80,000 no Par

$405,796
51,000

$354,796
80.000
160,000

common shares-V. 127, p. 2959,

$114,796
$3.43

• American Seal-Kap Corp. (Del.).-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed transfer agent

for the common stock.-V. 124. la• 2911.

American Snuff Co.-2% Extra Dividend-Proposed
Stock Split-up.-
The directors have declared an extra dividend of $2 per share on the

outstanding common stock, par $100, and voted to submit to stockholders
at the annual meeting next May a proposal to split the common stock on a
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for 1 basis. The directors also declared the regular quarterly dividends
f $3 per share on the common stock and 1 t % on the preferred stock. All
he dividends are payable Jan. 2 to holders of record Dec. 14. The last
revious extra dividend was $2 per share paid in 1924.-V. 126, P. 1043.

American Sugar Refining Co.-Bonds Called.-
The company has called for redemption Jan. 1 1929 $5,000,000 of 15-year
% gold bonds due Jan. 1 1937, at 104 and hit. Payment will be made at
he National City Bank, 55 Wall St., N. Y. City, trustee.-V. 126, P. 1653.

Andes Development Co.-Stock Offered.-H. C. Burt &
o., Houston, Tex. recently offered 1,000,000 shares corn-
on stock at par ($1) per share.
H. C. Burt & Co., Houston, Tex., recently offered 1,000,000 shares
mon stock at par ($1) per share.

Transfer agent and registrar, Registrar & Transfer Co., Jersey City, N.J.
Company was incorp. in 1926 in Delaware for the purpose of acquiring
nd developing mining and timber properties, and for general construction
nd development work in the Republic of Honduras, Central America.
he charter permits the company to engage in any business essential to
he development work contemplated.
The authorized capital is 5.000,000 shares, of which 1,000.000 shares
e being offered at this time. Additional stock will be sold as funds are
eeded. Company has had under investigation since 1926 gold and silver

mining properties in the Republic of Honduras.

Anglo-American Corp. of So. Africa, Ltd.-Operations.
The following are the results of operations for the month of October 1928:

Tons Total
Milled. Revenue. Costs. Profit.

Brakpan Mines,ibtd_ _ 85,500 £140,723 £84,099 £56,624
Spring Mines, Ltd 72,200 149,012 75,884 73.128
West Springs, Ltd 60.500 79.163 56,701 22,462
-Nr. 127. p. 2533. 2231.

Armstrong Cork Co.-Extra Dividend of 12c.-
The directors have declared an extra dividend of 12A cents per share

and the regular quarterly dividend of 37% cents per share on the common
stock of no par value, both payable Jan. 2 to holders of record Dec. 15.
Like amounts were paid on this issue on July 2 and Oct. 1 last. See also
V. 127, p. 1255.

Associated Dry Goods Corp.-New Directors, dec.-
Geo. L. Burr, Howland S. Davis, 'William Ewing and Robert Lehman

have been elected directors succeeding Gates W. McGarrah, Howland
Davis, Thomas Cochran and J. I. Middleton. J. E. Pridday has been
named V.-Pres. in charge of accounts, records and research.-V. 126.p. 2480.

Associated Motor Terminals Co., St. Louis, Mo.-
Bonds Offered.-Caldwell & Co., Nashville, Tenn., Stix &
Co. and Oliver J. Anderson & Co., St. Louis, are offering at
100 and int. $400,000 1st mtge. leasehold 634% convertible
sinking fund bonds.
Dated May 1 1928; due May 1 1938. Principal and int. (M. & N.) pay-

ablest St. Louis Union Trust Co., St. Louis, Mo., trustee, without deduction
for normal Federal income tax not in excess of 2% per annum. Company
agrees to refund upon timely application the Conn. 4-mills tax. Pa. 4-mills
tax, Md. 43i-mills tax, D. of C. 5-mills tax, Ky. 5-mills tax, Va. 5-mills
tax, Mich. 5-mills tax, and the Mass. income tax not in excess of 6% per
annum. Denom. $11000 and $500 c*. Red., all or part, by lot on any
bat. date, on 30 days notice, at par and int, plus a premium of 3i of 1%
for each year or part thereof between date of redemption and maturity
of the bonds so called.

Convertible.-These bonds are convertible at the option of the holder,
up to and hid. April 30 1938, or if previously called for redemption, then
until date fixed for redemption, into stock of the company in the ratio of
ten shares of $7 preference stock and five shares of class A common stock
for each $1,000 bond.

Data from Letter of William King, President of the Company.
Coninany.-Successor by merger of the Broad-Wal Garage Co. and

Seven-Wal Garage Co. Was incorporated Feb. 18 1928 in Missouri,
and Is engaged in the operation of four modern parking and storage garages

in the downtown business district of St. Louis. In addition to parking
and storage, the company furnishes at each garage all supplies and services
required by motorists, including gasoline, oil, tires, accessories, greasing,
washing and polishing.
Company's four garages have an aggregate of 479,900 sq. ft. of parking

area, with capacity of 1,942 automobiles. All are modern fireproof rein-
forced conrete structures, designed to afford efficient handling of cars
both for storage and service.
Company has leased the land on which these buildings are located for

a period of 99 years from May 1 1928 at an annual net rental of $35.750.
.Security.-Bonds are a direct obligation of company and are secured

by a direct closed first mortgage on the leasehold estate, consisting of a
99-year lease on four parcels of land containing 66,374 sq. ft.. and the
(our garage buildings located thereon having a total value, based on actual
construction cost, of $834,018. equivalent to over $2,000 for each $1,000
bond of this issue.

Earnings.-Net earnings available for interest charges, depreciation,
amortization, and income taxes of only the Broad-Wal and Seven-Wal
garages for the year ended July 31 1928 were $70,624. Based upon the
present actual earnings record of the above two garages and conservative
estimates of the two additional garages recently completed, annual net

earnings of the four garages after ground rent and taxes, except Federal

Income tax, have been estimated by the company at $159,050, or more
than six times the greatest annual bond interest requirements.

Sinking Fund -Beginning May 1 1930 the company will pay monthly
as and for a sinking fund on this issue the sum of $25,000 a year for three

years and thereafter the sum of $45,000 a year to maturity. Such sinking

fund payments will be sufficient to retire at the call price approximately

85% of this UMW by maturity.
Purpose.-Proceeds have been used in part for the erection of the two

new garage structures and for other corporate purposes.
Capitalization- Authorized. Outstanding.

let mtge. leasehold SA % Cony. s. f. bonds 
 $400,000 $400,000

$7 preference stock (no par) 15,000 ails. shs.

Common stock, class A (no par) 45.000 sh.s. a43,000 shs.

Common stock, class B (no par)  5.000 shs. 5,000 shs.

a Does not include shares reserved for conversion.-V. 127. p. 550.

Atlantic & Pacific International Corp.-Proposed
Consolidation Through Exchange of Stock.-Rights.-

Negotiations have been completed between this corporation and the
Standard International Securities Corp., both of the general management

type, for the former corporation's acquisition of a control
ling interest in the

Standard corporation. This merger will be effected through exchange of
stock.
The directors of the Standard corporation at a meeting on Dec. 4 ratified

the agreement for the merging of the interest
s.

The Atlantic & Pacific International Corp. will offer to the stockholders

of the Standard corporation the right to excha
nge one pref. share of Stand-

ard International for one pref. share of Atlantic & 
Pacific, with non-detach-

able warrant entitling theholder to subscribe for one comm
on share of Atlan-

tic & Pacific at the rate of $35 per share during 1929 an
d at $40 per share

during 1930.
Common stockholders of the Standard corporation will have the right to

exchange five shares of common stock for two shares of Atlantic & Pacific,

each share of Atlantic & Pacific having a non-detachabl
e warrant entitling

the holder to subscribe to an additional half 
share of Atlantic & Pacific

at $35 per share during 1929 and $
40 per share during 1930.

This plan will become effective if 80% or the preferred and 70% of the

common stock of the Standard International is deposited for exchange under

the terms set forth above.
The Atlantic & Pacific International Corp. will take co

mplete manage-

ment of the investment portfolio of the Standard Inter
national Securities

Corp.
The Atlantic & Pacific Corp. was roganized in 1928 as

 an independent

investment trust, international in scope and not affiliated with any invest-

ment house, and has operated successfully since its inception. Men

prominent in business and finance are represented on its board. The gross

earnings which are published monthly, show an average annual return of

ever 13% without taking into consideration any unreali
zed profits.

After the consummation of the above exchange of stock, the Atlantic &
Pacific International group will have total resources of approximately
$5.000.000.-.-V. 127, p. 2959.

Atlas Steel Corp.-Bonds Called.-
All of the outstanding 1st mtge. gold bonds, dated July 1 1921, have

been called for redemption Jan. 1 1929 at 103 and int. Payment will be
made at the Cleveland Trust Co., trustee, Cleveland, 0.-V. 120. p. 1589.

Bankers National Life Insurance Co., Jersey City,
N. J.-Operations.-
Clarence Hodson & Co., Inc., fiscal agents for the above company, an-

nounces that the latter reports a total paid business in force of $10,506.206.
representing 8,000 policyholders, for the first year of its operation which
closed Nov. 3 1928. Outstanding business to date is over $13,000,000.
The company has established representation in 17 states and the District
of Columbia and has agencies operating in 15, making a total representation
of more than 300 agents. The average size policy is about $3,500 in the
ordinary department.
The three companies of the Bankers National group report total business

in force Nov. 10 1928 of over $36,000,000 compared with $17,250,000 at the
beginning of 1928. The Denver company had in force, as of Nov. 10 1928
$14,664.500 and the Jacksonville company $11,200,000 as of the same date.

Barnsdall Corp. (Del.).-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 2.258,795

shares of class A voting capital stock, par $25.
Comparative Balance Sheet.

Sept.
Assets-

3028. Dec. 31'27.
$ $

Sept.
Liabilities-

3028. Dec. 3127.

Property x65,200,563 66,269,115 Class A stock_-_31,883,350 28,598,250
Invest. In affil. cos. 658,079 750,827 Class B stock  487,625 922,600
Adv. to WM. cos__ 279,450 266,600 Div. scrip outst 38.512 35.751
Sink. fos. for bds__ 899,785 75.747 Bonded debt 25,319,534 25.620,280
Deferred charges_ . 283,132 219,913 Stock of subs, not
Cash 3,442,614 1,974,129 owned by Barns. 906,980 921,559
Barnsdall stock In Accr. int., LaXes,grc 992,964 570,263

treasury 274,375 274,375 Bills & accts. pay_ 3,665.812 7,040,109
Bills & accts. rec  2,254,009 1,783.031 Surplus 15,981,454 14,450,265
Inventories 5,984,220 6,545,338

79,276,232 78,159.076Total 
79,276,232 78,159,078Total 

x After deducting depreciation and depletion of $27,266,824.-V. 127.
p. 2687.

Bennett Business Block, Chicago.-Bonds Called.-
The Greenebaum Sons Securities Corp. have called for redemption on

Jan. 1 1929 at 103 all outstanding 6M % bonds secured by Bennett Business
Block, located at the southeast corner of 71St. and Bennett Ave..
Chicago.-V. 120. p. 1015.

Bethlehem Steel Corp.-Sues United States Steel to Bar
Rights to Gray Beam Manufacture-Infringement Is Charged-
Accounting of Profits, Treble Damages and Permanent In-
junction Sought.-The Bethlehem Steel Corp. and the Ameri-
can Universal Mill Co. of Scranton, Pa., filed suit in the
Federal Court at Newark Dec. 6 against the United States
Steel Corp. and its subsidiaries, the Carnegie Steel Co. and
the American Bridge Co., alleging the infringement of five
patents with a value said to be in excess of $250,000,000.
The complainants seek a preliminary and then a permanent injunction

against the three defendant companies, an accounting of the profits accru-
ing from the alleged infringements, payment of the court costs and treble
damages.
All five patents cover the manufacture of steel beams and girders used

in practically every type of building construction, according to W. W.
Robertson, of counsel for the Bethlehem company.
Mr. Robertson explained that by a process invented by Henry Gray of

New York the so-called Gray beam is rolled in one piece, taking the place
of a former method of making a number of pieces of steel and riveting them
together into one beam. He pointed out that the Gray process requires
less fabrication. Mr. Robertson was unable to estimate the amount of
damages involved.
The filing of the suit is the outcome of a controversy between the two

largest companies in the steel industry that dates back some years. On
Oct. 3 1926, the United States Steel Corp. announced it had begun construc-
tion of a plant at Homestead, Pa., to manufacture the Gray beam. It was
reported at that time that the Bethlehem company's patent rights on the
beam were about to expire. However, three days later the Bethlehem
president, Eugene G. Grace, declared that his company would resist any
effort by the United States Steel Corp. to manufacture the beam. He said
also that the newspaper reports that the Bethlehem patents were about to
expire were "entirely unwarranted."
In the papers filed Dec. 6 the plaintiff companies complain that

they have written letters to the defendants asking them to discontinue
the manufacture and distribution of the steel bars and beams. The papers
set forth that the Gray patents were originally assigned to the American
Universal Mill Co. of New York and then to its successor, the American
Universal Mill Co. of Scranton. According to Mr. Robertson, the Bethle-
hem Steel Corp. Is the sole licensee of the patents.
The papers further allege that the defendant companies knew of the

plaintiff's rights, but "without regard for the plaintiff's patent rights.
and without license or consent of either, they conspired and contrived
together to use the inventions embodied. in the said letters patent in making
and selling the metal beams and bars.'
The plaintiffs charge that the patents have been infringed upon for the last

six years and that the defendants "conspired" to have the Carnegie Company
manufacture the beams and the American Bridge Co. to sell and distribute
them. It is also alleged that the United States Steel Corp. infringed on the
patents "by authorizing, directing and controlling the actions of these
subsidiaries" and that "all companies figured in the profits."

It is asserted that Gray assigned his patents to the mill company on
March 23 1904.-V. 127 v. 2369.
Blauner's (Specialty Store), Philadelphia.-Earnings.
The company reports net earnings of $303,000 after all charges and

Federal taxes for the eight months to Sept. 30 1928, equivalent after
preferred dividends to $2.17 per share on the 110.000 shares of no par
common stock outstanding.-V. 127, p. 2960.

Boeing Airplane & Transport Corp.-Operations.-
Under Boeing management, up to Nov. 1, Pacific Air Transport had

flown 575.615 miles, carried 102,144 pounds of air mall, and 1392 pas-
sengers. Air express totaled about 2.500 pounds since May 15, when a
contract was made with the American Railway Express Co.

Boeing Air Transport. San Francisco and Oakland-Chicago air mail,
express and passenger route, flew, during October, 177,742 miles. Air mail
loads totaled 124,191 pounds, and 151 passengers were carried over 81,672
Passenger miles. Total miles flown from July 1 1927 to Nov. 1 1928 is
2.240.167; total mail carried 1,005.314 pounds; total time in the air 22.477
hours 29 minutes.-V. 127, p. 2533.

Bohn Aluminum & Brass Corp.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net income after charges
and Federal taxes ._ $827.998 $276,083 $2,472,087 $879,083

Earns, per sh . on 350.000
shs. cap. stk. (no par). $2.37 $0.79 $7.06 $2.51

-V. 127. p. 1393.

Bond & Share Co., Ltd.-Stock Oversubscribed.-Anglo-
London-Paris Co., Wm. Cavalier & Co.

' 
Schwabacher &

Co., Dean Witter & Co. and Crocker First Co. announce the
sale at $20 a share, flat of 250,000 shares common stock (no
par value). Payment is to be made 50% (or $10 a share) on
or before Dec. 10 1928, against temporary 50%-paid certifi-
cates of the company. The remaining 50% (or $10 a share)
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will be payable on or before Feb. 21 1929, at the call of the
president of the company.
Crocker First Federal Trust Co., transfer agent. The Anglo & London

Paris National Bank, registrar.
Business.-Has been organized in Delaware as a mobile investment

company. The charter will provide broad powers for the purchase, sale
and ownership of all tpyes of securities and real properties. It is the
Intention of the management to invest the funds of the company in se-
curities which, in their opinion, possess possibilities for ultimate enhance-
ment in value rather than for immediate income.

Capitalization.-Authorized, 1,250,000 shares; to be presently outstanding
250.000 shares.
The directors who underwrote the entire 250,000 shares of common stock

at $20 a share net to the company, have agreed to retain a substantial
interest in the stock. The directors have entered into an agreement with
the company under which they agree to pay all costs incidental to the
organization of the company, and all costs incidental to the distribution
of the stock which may be offered to the public at $20 a share. The
contract also provides that the directors will assume all costs of operation
and management of the company (except taxes) for a period of five years,
and will give their services to the company for five years without com-
pensation.
In consideration of the foregoing, the officers and directors will receive

an option on an additional 250.000 shares of common stock at $20 a share
for a period of five years. The present offering, together with the option,
will account for a total of 500,000 shares of the 1.250,000 shares authorized
In the event that any part of the remaining 750,000 shares is sold within
the next five years, the directors have a further option (expiring simul-
taneously with the original option) to purchase an amount of stock equal
to that then sold at the same price at which additional stock is sold.

Listing.-It is contemplated that application will be made to list these
shares on the San Francisco Stock Exchange at such time as the shares
become fully paid.

Management.-The officers and directorate of the company will include
the following: Roy N. Bishop, Pres.; A. F. Hockenbeamer, 1st 

Vice-Pres.;W. W. Crocker, 2d Vice-Pres.; Dean Witter, Treas.; Wm. Cavalier; Herbert
Pleishhacker; K. R. Kingsbury; Albert Schwabacher; R. S. Shainwald.

Brillo Manufacturing Co.-Earnings.-
Period End. Sept. 30- 1928--3 Mos.-1927. 1928-9 Mos.-1927.

Net profit after dePrec.,
&c., but before Federal •
taxes  $103,127 $89,617 $220,357 $260,116

-V. 126, p. 3932.

Bristol-Myers Corp.-Definitive Stock Ctfs. Ready.-
The company announces that definitive stock certificates for common

stock are now ready for delivery, in exchange for and upon surrender of
temporary stock certificates, at the office of the transfer agent, American
Exchange Irving Trust Co., 60 Broadway, N. Y. City. See offering in
V. 127. p. 1680.

Brunswick (Ga.) Term. & Ry Securities Co.-Registrar.-
The Guaranty Trust Co. of New York has been appointed registrar for

an additional 200,000 shares of capital stock, no par value.-V. 127, p• 2688.

Budd Wheel Co., Philadelphia, Pa.-Stock Offered.-
Pending the authorization of the increase of common stock the com-

pany has arranged to borrow from Edward G. Budd Mfg. de.. 26.990
shares of Budd Wheel Co. common stock, which amount, together with
the 37.864 shares now authorized and unissued, will be sufficient to enable
the company to make delivery of all the shares offered to stockholders.
If and when the increase of the authorized common stock shall be approved
by the stockholders, out of the additional shares so authorized, 26.990
shares of common stock will be issued to Edward G. Budd Mfg. Co. in
return for the stock loaned by it.

Treasurer William B. Read stated in part: "Our shipments are now
running ,at a larger volume than at any other period of our history. We
have on our books large and profitable orders of diversified lines of work.
These come from some 35 automobile and truck companies and our goods
are distributed from some 80 service stations." See also offer to stock-
holders in V. 127, p. 2824.

California Cooperative Creamery Co.-Debentures
Offered.-Merchants National Co. and Banks, Huntley &
Co., Los Angeles are offering $850,000 15-year 6% sink-
ing fund gold debentures at 99 and int.
Dated Oct. 1 1928; due Oct. 1 1943. Int. payable (A. & 0.) without

deduction for normal Federal income tax not exceeding 2%. Principal and
int, payable at Merchants National Trust & Savings Bank, Los Angeles,
trustee. Denom. $1.000 and $500 c*. Red, all or part on any int. date to
and incl. Oct. 1 1933 on 35 days' notice at 103 and int. and at 102 and int.
thereafter. Company agrees to reimburse to owners resident of the State
of California, upon proper application within 60 days after payment,
California property tax not exceeding 4 mills per annum.
Data from Letter of T. H. Brice. President of the company.
Company.-Organized in Delaware as a subsidiary of the California

Milk Producers Association to acquire and operate the plants, properties
and business of the Burr Creamery Corp., purchased by the California
Milk Producers Association in 1920. and is now acquiring the properties
and business of the Sanitary Gold Seal Creamery. organized 1916. The
control of these properties by the California Milk Producers Association, a
mutual organization, assures to its members the benefits of ownership and
operation of their own creamery, bottling plant and milk distributing routes
in the territory served by them in Los Angeles, Orange. San Bernardino
and Riverside Counties. The combined plants of the company will dis-
tribute milk products through about 345 retail trade routes, serving about
75,000 customers.
Company upon completion of the consolidation with the Sanitary Gold

Seal Dairy Co. will own and operate modern plants in Los Angeles, Beverly
Hills, Glendale, Florence and Alhambra, and in addition owns valuable
real estate in Los Angeles and Torrance, not at. present used in its creamery
activities. The value of these properties is appraised by the American
Appraisal Co. as of June 30 1928 is as follows: Land, $1,114,150; plants.
machinery and equipment, $1.722,828; total, $2,836,978.

Capitalization- Authorized. Outstanding.
1st mortgage 6% sinking fund gold bonds  $900,000 $900,000
15-year 69 % sinking fund debentures  850.000 850,000
7% cumul. preferred stock  5,000,000 1.277.500
*Common stock (no par value)  1.000 shs. 1.000 shs.
* All of the common stock is owned by the California Milk Producers

Association.
Assets.-These debentures will be the direct obligation of the company,

which has total net assets, as indicated by the company's certified balance
sheet as of May 31 1928 (adjusted to give effect to this financing) of $4,..
038.237. After deducting all current liabilities, accounts payable, deferred
charges, intangibles and first mortgage bonds, total net assets aggregate
$1,889.873 or approximately $2,225 for each $1,000 debenture.

Guarantee.-First mortgage bonds and debentures are guaranteed both
as to principal and interest by the California Milk Producers Association,

Sinking Fund.-Annual sinking fund commences Nov. 1 1928 and will
retire this entire issue by maturity through purchase in the open market or
call by lot at the redemption price.

Earnings.-Net earnings of the California Co-operative Creamery Co.
and its predecessor company, Burr Creamery Corp., and the Sanitary
Gold Seal Dairy Co., after giving effect to economies now in effect and the
elimination of non-recurring expenses (estimated by the management to
average $81,274 per year) are as follows'

5 Mos. End. Year Ended Dec. 31 
May 31 '28. 1927. 1926. 1925.

Net sales  $2,814,346 $6,641,255 $6,343,919 $6,442,356
Coat of sales (incl deprec.) 2,011.811 4,742,403 4,523,819 4,670.683
Selling, delivery
expenses  698.880 1,659,604 1,435,300 1.380,282

Profit from operations $103.654
Other income credits__ 7,463

Gross income  $111,117 $260,594 $393,369
Income charges  3.123 17,546 10,804

Assets-
Propert, dtc   5.140.921 4,545,Z00
Investments   5,210.344 5,293,264
Inventories.  4,540,773 3,431,522
Accts. receivable._ 3,589,023 1,537.865
Cash  793,003 510,403

California Milk Producers Association.-At the present time the AssoWm has about 500 members whose dairies produce approximately 509'the milk supply of the City of Los Angeles. The value of all milk handlby the Association has increased from $521,611 in 1917 to $5,865,074 1
1927. Each member is under contract to market all milk through the Assotion which collects the fresh milk twice daily by truck, distributing itsome 14 of the most important creameries in Los Angeles, Burbank,WhittierLong Beach and Santa Ana.
As milk brings its best price when sold as fresh bottled milk, in 1920 th

Association acquired control of the Burr Creamery Corp. so as to increasthe percentage of milk sold through retail channels. Since that date it
successfully operated its own creamery, not only earning a substantial no
profit from operations, but has increased the net income of the membof the Association individually and collectively by providing a substantiall
larger outlet for the milk products of the members through retail channeat better prices than formerly obtained.
The purchase of the Burr Creamery plant was financed by a cream

Purchase fund whereunder there was deducted 2c. per pound of butter fafrom the returns to each member. This fund is still in operation and
collecting a substantial sum each month, which is currently devoted to thacquisition of an important creamery at San Bernardino.
Purpose.-Proceeds of this issue of debentures, together with the proce

00from the $900,0 of first mortgage bonds will be evoted to the paymenfor the plants, including land, buildings, machinery and equipment, trad
routes, &c., of the Sanitary Gold Seal Dairy Co., for the retirement o
certain mortgage indebtedness now outstanding and for other corporatepurposes'.

Calhoun Mills, Calhoun Falls, S. C.-50% Stock
Dividend.-
The stockholders on Nov. 20 approved an increase in the authorizedcapital stock, par $100, from 31,000,000 (all outstanding) to $2,000,000.Of the additional stock, $500.000 will be distributed as a 50% stock divi-

dend.
Jas. P. Gossett is President and E. M. Lander, Secretary.
Campbell, Wyant & Cannon Foundry Co.-50% Stock

Dividend-Stock Increase Approved.-
The stockholders on Dec. 6 approved the increase in the capital stock from

210.000 shares to 500,000 shares of no par value for the purpose of Wartribution of a 509" stock dividend payable Dec. 27 to holders of recordpDrecese.n1t7.. The unissued new shares will be kept in the treasury for the

The company's productive capacity will be increased over 35% through
additions to building and equipment to cost $800.000 which will be providedfrom cash on hand. Current orders are the largest in the company's history.
It is announced.-V. 127, p. 2824.

Canadian Connecticut Cotton Mills, Ltd.-Sale.--
The shareholders on Nov. 27 approved the proposed sale of plant and

inventory, and ratified a proposal to wind up the company. The proceeds
from the sale of assets will be distributed at an early date. A price of $1.-87500 is to be paid for plant, machinery and buildings. The purchasers
are jr, G. Daniels and J. H. Webb, of Montreal, who are managing directorand Sec.-Treas. of the Dominion Textile Co., Ltd., respectively.-V. 127.P. 2961.

Canadian Dredge & Dock Co., Ltd.-Earnings.-
It is officially announced that net earnings for the period of nine monthsfrom Feb. 1 to Oct. 31, after what the directors consider very liberal reservesfor depreciation, Federal income tax and various contingencies, were $618.-

872.---V. 127, p. 1680.

Canadian Industrial Alcohol2C7.
F: 

o., Ltd.-Report.-
Years nrf. Sept. 30- 1928. 

19 

year  
1926.

$3.136,680 $2,413,996 $2,109,851 $11,395295;xProfits for y 026
Dividends paid  1.614,041 1.189,228 1,024,000 1,024.000Stock dividend (20%) 807,900

Balance, surplus  $1.522,639 $41a,868 $1,085,851 $335,026Sias, cap. stk. oustand ._ 1,091,666 969,480 800,000 800,000
Earnings per share  $2.87 $2.48 $2.64 $1.70x After administration expenses, depreciation and income tax.

Balance Sheet Sept. 30.
1928. 1927. I 1928. 1927.i Lla5ltilies- $ $

Capital stock_ __.x13,393,720 10,958,000
Accts. payable ___ 808,285 916,113
Div. payable  415,213 310.234
Surplus  4.656,846 3,134,208

Total 19,274,065 15,318,555 Total  19,274,065 15,318,555
x Represented by 969,480 voting shares and 123,186 non-voting shares(no par). -V. 126, p. 582.

Capital Administration Co., Ltd.-Debentures Offered.
-Ames, Emerich & Co., Inc., Bauer, Pogue, Pond & Vivian
and Maynard, Oakley & Lawrence are offering $5,000,000
5% gold debentures, series A (with option warrants for
class A stock), at 99 and int., to yield about 5.07%.
Dated Dec. 1 1928; due Dec. 1 1953. Principal and int. (J. & 1).) payable-at office of trustee in U. S. gold coin of the standard of weight and finenessexisting on Dec. 1 1928. Red. all or part on 30 days' notice on any date at105 and int, on or before Dec. 11043; thereafter at 105 and int. less yi of1% for each year or fraction thereof elapsed since Dec. 1 1943 to date ofredemption; after Dec. 1 1952 at 100 and int. Denom. $1.0000. BrooklynTrust Co., trustee. Interest payable without deduction for normal Federalincome tax not in excess of 2%. Company agrees to refund to holders of thedebentures, resident in such states, respectively, upon application as pro-vided in the trust agreement, the Penna, four mill tax, the Conn. personalproperty tax not exceeding four mills per dollar per annum, the Marylandsecurities tax not exceeding 43i mills per dollar per annum, the Californiapersonal property tax not exceeding 5 mills per dollar per annum, and theMass, income tax not in excess of 69" of the interest thereon per annum.Stock Option Warrants.-Each debenture is accompanied by an optionwarrant for class "A" stock, non-detachable until Dec. 1 1930. except inevent of redemption of the debenture or in event that it is sooner declareddetachable by the company. The option warrants may be exercised duringthe period when not detachable by presentation thereof attached to de-bentmes. Each warrant will entitle the holder to purchase 10 shares of class"A" stock at any time up to and including Dec. 1 1929 at $22,50 per share;thereafter up to and incl. Dec. 11931, at $25 per share; thereafter up to andIncluding Dec. 1 1933, at $27.50 per share. The option warrants are voidafter Dec. 11933.
Data from Letter of Melvin E. Sawin, Pres. of the Company.
Capitalization- Authorized. Outstanding.5% gold debentures, series "A ." (this issue)$5,000,000

Preferred stock , cumul. ($50 par) 230,0'00 shs. 60,000 shs.Class "A" stock (no par value) b280,000 shs. 60,000 she.Class "B" stock (no par value)  240,000 shs. 240.000 shs.a Additional debentures may be issued only under the conservative
restrictions of the trust agreement. b Includes 50,000 shares reserved forexercise of option warrants attached to the debentures. The certificate of
Incorporation prohibits the issuance of the unissued class "A" stock for aprice of less than $22.50 per share.
Company.-Organized in Oct. 1928 in Maryland to conduct a general

investment trust business of the management type. Under the supervisionof its board of directors, the resources of the company are invested and
reinvested in domestic and foreign securities, providing sound investment
through broad diversification and constant supervision of the securities held.

Assets.-The assets of the company, together with the proceeds of this
Issue, are in excess of $9 000 000
Management Contract.-Security Management Co. has contracted to8239.246 $384,798 $391,390 provide Capital Administration Co., Ltd., with research, statistical and21,347 8.571 10,072 accounting facilities, for a compensation payable in semi-annual payments.

  each semi-annual paymne equalling 3 % of the net assets of the company$401,463 at the close of the previous six months' period, before deducting funded11,625 debt. This contract will remain in effect for a period of 20 years, with the
  express provision that Capital Administration Co., Ltd.. may terminateNet avail. for interest- $107.994 $243,048 $382,565 $389,837 it at an earlier date under certain conditions. See also V. 127, p. 2370, 3095.
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Caterpillar Tractor Co. (Calif.).-Rights.-
The stockholders of record Dec. 20 will be given the right to subscribe
new stock (no par value) at $50 per share on the basis of one new share

or each 10 shares held. At the January meeting of the directors the
tock will be placed on a $3 annual basis, compared with $2.20 at present,
he dispatch from San Francisco states.
The proceeds from the sale of stock will be used to enlarge tractor pro-
uction facilities at San Leandro, Calif., and Peoria Ill. to construct a
arvester plant and foundry at Peoria, to buy additional land at both
hints and to enlarge road-making machinery facilities at the plant of
ussell Grader Co. in Minneapolis which has been absorbed.-V. 127,p.2688.

Celotex Co.-Meeting Postponed. -
The directors have postponed their meeting from the 3d. to the 12th of

his month.-V. 127, p. 3095.

Certain-teed Products Corp.-Omits Dividend.-
The directors on Dec. 5 voted to omit the dividend ordinarily paid
bout Jan. 1 on the outstanding 408,000 shares of no par value common
tock. From July 1 1925 to Oct. 1 1928, incl., quarterly dividends of $1
er share were made on this issue.-V. 127, p. 2139.

Chain Stores Stocks, Inc.-To Offer Stock.-
Shields & Co., Inc., E. Naumberg & Co. and F. S. Smithers & Co.
ntemplate offering in the near future of 300,000 shares (no par value)

apital stock at about $38 per share.
The company is being organized to invest in the securities of chain stores
nd other merchandising companies. It is designed to afford an oppor-
unity for Investors to participate in a diversified investment in securities
f this type and also in investments which would cot be available to them
as individuals.
No other class of stock is contemplated or provided for, and the capital

tock represents the total capitalization of the company. There will be
at least $10,000,000 available for the company after this financing has
been completed.

Aside from a nominal commission in connection with the public offering
of the present issue of capital stock, the organizers will receive no com-
pensation in connection with the organization of the company, but will
have the privilege of subscribing to 100,000 shares of authorized but un-
issued capital stock on or before Jan. 1 1934, at the same price at which
the present offering is being made to the public.

Chemical Industries Corp. (Del.).-Transfer Agent, &c.
The Chatham Phenix National Bank & Trust Co. has been appointed

transfer agent and the Equitable Trust Co. registrar, for 250.000 shares
of no par value common stock.-V. 127, p. 2825.

Chicago Pneumatic Tool Co.-$1.10 Common Dividend.
The directors have declared a dividend of $1.10 per share on the capital

stock for the period ending Dec. 31. This is the proportionate amount
of the regular quarterly dividend of $1.50 per share for the current quarter
which ends Ian. 25. The dividend is payable Dec. 31 to holders of record
Dec. 21.-V. 127. P. 2370.

City Stores Co.-New Financing.-
Acquisition of the controlling interest in Lit Brothers, one of Philadel-

phia's largest department stores, by City Stores Co., is being financed in
part with the yroceeds of an issue of $5,000,000 3-year 51 % notes, which
have been sola to Halsey, Stuart & Co., Inc. Public offering of the issue
is expected shortly.

City Stores Co. is not a chain store organization in the ordinary sense,
It was pointed out in the announcement of the issue. Rather, it is a hold-
ing company similar to the holding companies in the utility field. The
company was organized for the purpose of holding the stocks of its various
units, to unify in all of the subsidiaries the principles of sound management.
and to insure the benefits which follow amalgamation of resources.

Period End. Oct. 31- 1928-3 Mos.-1927.
Net profit after res. for

deprec. & writing. &
ded't. for minority hit.

1928-9 Mos.-1927.

but before Federal tax 8310,555 $455,549 $613,494 $867,329
Shares class B stock out-

standing (no par)_ _ _ _ 172.518 164,303 172,518 164 303
Earnings per share 11.39 $2.34 $.32 $3.99
-V. 127, p. 2371.

Claude Neon Lights, Inc.-Wins Injunction and Rights
to Recover Profits and Damages from Rainbow Light, Inc. and
E.Machlett& Son.-
The suit brought by Claude Neon Lights, Inc., in the

U. S. District Court and carried to the Circuit Court of
Appeals in New York City, and in which certiorari was
denied by the U. S. Supreme Court at Washington, has
resulted in its patent No. 1,125,476 of Georges Claude
being held valid and infringed. The decree on Mandate
awarded to Claude Neon Lights, Inc. reads in part as
follows:
"That plaintiff recover from defendant, E. Machlett & Son and said

Rainbow, Light, Inc., the profits and dairages arising out of and accruing
from the infringement by said defendant and (or) the said Rainbow Light.
Inc., of the Letters Patent in suit, and that this cause be referred to John
L. Lotsch, Esq.. as Master Pro Haec Vice to ascertain such profits and
damages and report the same to the Court.
"That plaintiff recover from defendant. E. Madden & Son, and said

Rainbow Light. Inc.. costs in the sum of 82.866.66 and that plaintiff have
execution therefor."-V. 127. p. 2961.

Club Aluminum Utensil Co.-Enters Radio Field.-
The company is entering the radio field to-day with a newly developed

machine to be marketed with the combined features of a repeating phono-
graph in the same cabinet as well as a separate article, according to President
William A. Burnotte. The company has acquired selling licenses for the
new automatic feature. It is the first organization, national in scope, to
go into the radio business with the direct to consumer idea of selling.
Entrance of the company into the radio field is another step in the sales

expansion program announced some months ago by President Burnette.
Other lines recently added to its original aluminum utensil products are
Club Health Products and Rogers silverware, all marketed on the club
plan. There has been a notable expansion in the company's sales since the
election, Mr. Burnett states.
Earnings for the fiscal year ending next June will break all records in the

company s history. In one department alone, net deliveries for the past
month showed a 56.8% increase over the average of the three previous
months. All departments are recording sales advances, it is stated.-V.
127, p. 2826.

Coca-Cola International Corp.-Earnings.-
Period End. Sept. 30-3

Gross income 
Expenses 

1928.
8693,357

573

  Months
1927.

$598.846
678

1926.
$432,890
2.591

9 Mos,
1928.

81.960.661
3,151

Profit 
Dividends 

$692,784
688,716

$598,168
592,543

$430,299
432,890

11,957.510
1.955,065

Surplus 
Shs. cap. stock outstand-
ing (no par) 

Earns. per sh. on cap. stk

$4,068

229,572
$3.02

$5,625

237,017
$2.52

x82.591

251.000
$1.72

$2,445

229 572

Comparative Balance Sheet.

Assets- Sept.
Bank account....
Stock of Coca-Cola
Co 

Total 

29'28. Sept. 30'27.
$2,444 $1,032

6,887.160 7.110,512

Liabilities
Capital stock
Surplus 

Total 

Sept. 2928. Sept. 3027.
_ _x56,887,160 17,110,510

2,445 1.032

36.889.604 37,111.542 $6,889,604 $7.111,542

x Represented by 229,572 shares of no par value.-V. 127, p. 552.

Cohn-Hall-Marx Co.-Registrar.- WA
The Guaranty Trust Co. of New 'York has been appointed registrar for

voting trust certificates representing 51,000 shares of common stock, no
par value.-V. 127, p. 2371.11

Colon Oil Corp.-Permanent Bonds Ready.-
Permanent 10-year cony. 6% debenture bonds due July 1 1938 are now

ready in exchange for interim certificates. (For offering, see V. 12643.
4086.)
The American Exchange Irving Trust Co. has been appointed registrar

for 2,750.000 shares of no par value capital stock.-V. 127. P. 2689.

Columbia Graphophone Co., Ltd.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for "American" shares certificates representing ordinary registered shares.-
V. 127, p.2961.

Commercial Credit Co. of Baltimore.-Will Sell Planes
on Time Payments.-
Plans have been perfected at Baltimore by this corporation so that

airplanes may be purchased on instalments similar to the methods used in
financing automobile transactions. Two-12-passenger planes have already
been delivered on the partial payment basis, and are now engaged in com-
mercial work on middle western airways. Both planes are products of the
Stout Metal Airplane Co., a division of the Ford Motor Co., -Detroit. Each
plane cost nearly $50.011.-V. 127, p. 3096.

Commercial Investment Trust Corp.-Stock Increased.
-The stockholders on Dec. 4 voted to increase the authorized
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. (See also V. 127, p. 2689.)

Listing.-
The New York Stock Exchange has authorized the listing of 133,527

additional shares of common stock without par value, as follows: 128,429
shares on official notice of issuance and payment in full upon the exercise
of rights; and 5,098 shares on official notice of issuance as a stock dividend,
making the total amount applied for 649,493 shares.
At a meeting held Nov. 2 the directors voted to offer 127,429 shares of

common stock for subscription to holders of common stock of record Nov.
12 1928, and to bearers of common stock purchase warrants unexercised
on that date in the ratio of one share for each four shares held. The sub-
scription price will be $95 a share and will be payable at Central Union
Trust Co., New York, on or before Dec. 6. The sale at said price of the
entire 127,429 shares has been underwritten for an agreed compensation by
Dillon, Read & Co. and Lehman Brothers. Pursuant to the offering the
executive committee at a meeting held Nov. 8 voted to offer at said price
1.000 additional shares as required by the terms of sale of 4,000 of the 5,500
shares of common stock, such 1,000 shares to be issued and sold in equal
installments during the years 1929 to 1932 inclusive at $95 a share.
The directors on Nov. 12 declared a dividend payable on Jan. 1 1929 to

holders of common stock of record Dec. 5, such dividend to be payable
(a) in cash at the rate of $I per share and (b) in common stock at the rate of
one share for each 100 shares of common stock held.

Comparative Balance Sheet.
Sept. 3028. Dec. 31'27.

Assets- 8
Cash 13,270,486 12,708,063
Retail auto. notes _74,688,719 49,507,426
Wholesale auto. ac-
counts  8,323,735 4,830,729

Def.pay.paper sec.
by commodities
other than autos 30,526,170 21,949,422

Repossessed cars_ 144,677
Miscell. accts. rec_ 915.722 247,276
Due from officers &
empl's for capital
stock purchased 125.274

Invest. in & adv.
to foreign cos.._ 4,017,216

Furniture & fist's_ 7
Deferred charges_ _ 1,551,230
Stock purch. for

sale to employ's. 394,188
5% sec. gold notes

purchased   715,007
Purch. fund 6%
cony. debs  375,000

Sept. 30'28. Dec. 3128. Total (each side) _134,902,756 94,721,258

z Represented by 460,819 shares of no par value.-V. 127, p. 3096.

Consolidated Theatres Corp.-Initial Dividend.-
This corporation, which operates a chain of theatres in the Province of

Quebec, Canada, has declared an initial dividend of $I per share for the year
ending Dec. 31 1928, payable Dec. 15 to holders of record Dec. 8.

Container Corp. of America.-Listing.-
The New York Stock Exchange has authorized the listing of 6,800 addi-

tional shares of class B common stock (voting) and 20,000 additional shares
of class B common stock (voting), making the total amounts applied for
$7,136,000 class A common stock (par $20) and 588.289 shares of class B
common stock (no par value).
On Nov. 13 the directors authorized the issuance of 6,800 shares of class

A common stock, and 20,000 shares of class B common stock, for plant,
substantially complete including real estate, of the Corrugated Paper Mills,
at Natick, Mass.

Earnings Nine Months Ended Sept. 30 1928.
Net profit from sales  $1.970.337
Provision for depreciation  489,393

Sept. 30'28. Dec. 31'27
Liabilities-

7 % met stock _ _ _ 5,100,000 5,280,000
634 % pret. stock__ 6,884,000 7,050,000
Common stock.„:9,216,380 8,860,000
7% cum. pref. stk.

of Mere. Acc. Co 1,412,500 1.000,000
5% gold notes____ 4,000,000 6,000,000
Notes payable__69,209,798 53,711,216
Acc'ta payable__ _ _ 6,409,277 1,333,231
Federal, State and
Canadian taxes_

Dealers' reserve__ 1,039,473 455,367
155,067 Int, accrued on 5%

notes  158,038 50,000
3,653,249 Dividend accrued_ 35,000

5 6% convert. debs_14,941,000
554,846 Reserve for taxes_ 644,593

Deferred income  4,580,702 3,085,583
538.817 Res. for loss and

contingencies  2,980,235 1,299,820
431,683 Surplus  8.291,759 6,127,883

Net profit from operations  $1,480,944
Miscellaneous income (net)  10,285

Total profits and income  81,491,229
Interest charges  377.738
Provision for Federal income taxes  133.619

Sept. 3028. Dec. 31'27.
Assets- 8 8

Real estate, build.,
mach. & equip_ _20,682,580 17.145,707

Cash  981,547 564,330
Accts. notes rec._ 1,431.699 837,589
Inventories  1,725.325 1,563,189
Other assets  334,438 169,051
Deferred charges. 1,115,631 552,388
Organization exps. 49,735 49,735

Surplus net profits  1979.872
Comparative Consolidated Baton 

Sept. 30'28. 
$

ce Sheet.
Dec 31'27.

354,754
11,671

308,032

Total (ea. side) _26,320,951 20,881,990

-V. 127. p. 2827.

Crandall-McKenzie & Henderson, Inc.-Stock Offered.
-K. W. Todd & Co., Inc., Pittsburgh and New York, are
offering at $26 per share 25,000 shares common stock.

Transfer Agent. -Diamond National Bank, Pittsburgh. Registrar, Colo-
nial Trust Co.Pittsburgh.
Data from 'Letter of 0. McKenzie, President of the Company.
Capitalization- Authorized. Outstanding.

Common stock (no par value)  100,000 shs. 50,000 shs.
Company.-Incorp. in Penn. in Nov. 1928. Is a consolidation of Crandall-

McKenzie Co. and L. Henderson 3c Sons Co. These two companies have

'468,158

116,554
1,451,012
5,596,000
2,200,000
5,043,280
3,649,483

Liabilities- $
Accounts payable_ 723,998
Accrued wages_ _ 30,009
Reserve for taxes_ 153,553
Dividends payable 60
Reserve for coating 116,554
Reserve for deprec. 1,935,809
Funded debt  9,997,000
7% cum. pref stk_ 2.200,000
Class A corn, stock 5,425,780
Class B corn. stock 4,209,483
Mid-West Box Co.
8% Pref. stock_
do 6% pl. stk.

Surplus  1,528,708

835,500
256.900

1.058,803
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been carrying on a complete cleaning and dyeing business in Western
Pennsylvania for a period of 27 to 40 years respectively and combined have
a total of over 25,000 customers.
The Crandall-McKenzie Co. plant located in East End, Pittsburgh, Pa.covering about one acre of ground, has a floor space of about 50,000 sq. ft.The L. Henderson & Sons Co. plant located on North Side, Pittsburgh.

Pa. covering about one acre of ground has a floor space of 40,000 sq. ft.Sales and Earnings.-Net earnings of the predecessor companies asdetermined by Ernst & Ernst, after elimination of non-recurring salaries
paid to officers, and after providing for Federal taxes at the present of 12%are as follows:

Earns. per
Sales. *Earnings. Share.1923  $538,089 $110.744 $2.211924  587.647 118.214 2.36

1925  659,518 132.824 2.661926  729.944 146,521 2.931927  814.407 146,217 2.931928 (5 months)  365,771 72,30053.47* Before giving effect to saving due to consolidation. x Yearly rate.Balance Sheet.-The company s balance sheet as of May 31 1928, aftergiving effect to this financing, shows current assets of 3198,884 againstcurrent liabilities of $67,216. Diet working capital of $131,667. Bookvalue of this stock is $14.17 per share.
Dividends.-The management announced its intention of placing thisstock on a $2 annual dividend basis.
Officers.-0. McKenzie, Pres.; L. Henderson, Jr., Vice-Pros.; Geo.Marshall, Sec.; J. Lee Drown, Treas.
Listing.-Application will be made to list this stock on the PittsburghStock Exchange.

Crown Zellerbach Corp. (& Subs.).-Earnings.-
6 Months Ended Oct. 31- 1928. 1927.Gross profit  $6,636,038 $6,010,922Depreciation  1,495,493 . 1,490,850Depletion  353,293 173,363Bond interest  719,257 739,113Income tax, U. S. and Canada  428,490 483,662Minority interests share of profit  x44,305 x46,909Prov. for U.S. inc. tax which may be charged, if, as,
or when profits of Pac.Mills,Ltd. are distributed 19.000 16,650

Net profit  $3,576,197
Div. require. on basis of stk. outs'ding as of Oct. 31:
Crown Williamette Paper Co.-
200 ,000 shares 1st preferred  700,000
41,000 shares 2nd preferred  123,000

Crown Zellerbach Corp.-
9,022 shares cony $6 Preferred  27,066

194,923 shares $5 preferred  487,307

$3,060,372

700,000
123,000

27,066
487,307

Balance applic. to 1,971,817 shs. corn, stock
(being amount outstanding as of Oct. 31 1928 $2,238,823 S1.722,999Amount per share on common  $1.13 $0.87Annual rate of earns. applic. to com, at above rates 2.2710 1.7478x Deductions for minority interests' share of Crown Williamette Paper

Co. profits based on percentage of ownership of the common stock of thatcompany by Crown Zellerbach Corp. as of Oct. 31 1928, while deductionsfor minority, interests share of Pacific Mills, Ltd., profits are amountsiiaacabtlgenforextilx periodsv. ilieerved3Iga this statement on minority owner-ship

Curie° Press Inc.-Earnings.-
Period End. Oct. 31- 1928-3Mos.-1927. 10 Mos.'28.Net profit after charges & deprec. but
before Federal taxes  $411,089 $240,525 $878,280-V. 126, p. 2319.

Curtiss Aeroplane & Motor Co., Inc.-New Factory.-
President C. M. Keys, in a recent letter to the stockholders, said in part:The company has purchased approximately 47 acres of industrial landtnot far from the present Buffalo plant and has entered into a contractfor'the building of a new motor factory on this land. Ground has already beenbroken for this plant and orders have been placed for equipment andmachinery. This new plant will have approximately 400,000 feet of floorspace. The floor space of the present company plants is 330.000 feet.The cost of the new plant completely equipped will be approximately$4.000,000. The book value of the present plants as of Sept. 30 1928, was31370,187. The book value of the entire plant upon completion of the newunits will, therefore, be more than 300% of the present value. The plant isexpected to be fully equipped and ready for operation in the early summerof 1929.
This plant expansion will increase the motor output of this companyapproximately 3-to-1 and the use of the former Buffalo plant for airplanesalone will increase the airplane output about 2-to-1.
The reason for this expansion is revealed in the following schedule oforders on hand or being negotiated as of Oct. 31 1928:United States Government $5,347.488' Commercial and export  4,383.557
Total $9,731,025Curtiss-Robertson sales  1,280,000The company owns 50% of the common stock of the Curtiss-RobertsonAirplane Ding. Co. of St. Louis. All prices used in the above schedule arenet prices.
At the same period in 1927 the total orders on the books of the companywere $4.180.000. A very large proportion of the increase in sales is due to theexpansion of commercial business as distinguished from military.The funds requisite for the new plant and equipment, together withworking capital ample to finance operations on the larger scale withoutborrowing money, were provided by the stockholders through the recenttome of new stock. The company now has no funded debt and the commonstock is the only security now outstanding.-V. 127, p. 2690, 2536
Curtiss Flying Service, Inc.-Operations to Date.-

Chairman C. M. Keys in a letter to stockholders Nov. 30
reports the following facts concerning the operations of the
company to date and what is planned for the immediate fu-
ture:
Company started business on Sept. 17 1928 with $6,750,000 in hand,together with the ownership of all the capital stock of the Curtiss FlyingService of New York, a company which had been operating at CurtissField, Mineola, for many years.
Company is now operating Curtiss Field at Mineola, and fields atPortland, Me.; Bridgeport, Conn.; Miami, Fla. and Palm Beach, Fla., thetwo latter being land and water operations. There is no training school

at Palm Beach, but a school has been established at Miami, Fla.
Fields at the following points are scheduled to begin operations In theearly spring of 1929: Boston, Syracuse, Buffalo, Cleveland, Detroit,Toledo, Columbus, Indianapolis, Louisville, St. Louis, and Chicago.
Negotiations are under way at the following cities looking to the establish-ment of operations in the late spring or early summer of 1929: Kansas City,

Philadelphia, Washington, Denver, Los Angeles, San Francisco andMinneapolis. Company also has under consideration fields at Tulsa,
Okla.; Wilmington, Del.; Portland, Ore.; Spokane, Wash.; Pittsburgh. Pa.,
and Grand Rapids, Mich.
At several of the above mentioned cities arrangements have been made

for taking over existing services and personnel. Training equipment and
passenger equipment has been ordered for all of the above mentioned
fields and deliveries of new equipment will be made in the spring. The
winter fields of the South will be operated largely through the transfer of
equipment from Northern fields to Southern during the winter months,
thus effecting a material saving, as compared with independent operation,
through the elimination of idle time and obsolescence on airplanes and
motors.

Balance Sheet as of October 17. 1928.
(Certified to by Price, Waterhouse & Co. October 19.1

Assets-
Cash on hand or on loan $6,584,889 Cap. Stk. at Initial Surplus... $7.500.000
Invest. & adv. to Sub. Co's._ 880,000 Profit & loss  486Deferred charges  35,817

Total $7.500,488 Total 57,500.486

628,654
8941,383
551,367
40,000

Available for dividends on class B stock  511,367
Listing.-Application will be made to list the class A stock on the Lou

Angeles Stock Exchange.

Davega, Inc., New York.-Sales.-
1928-Nov.-1927. Increased 1928-11 Mos.-1927. Increase.

$402.931 $264,273 $138,658133,388,431 $2,615,716' $772,715
-V. 127. p. 2690.

Devonshire Investing Corp.-Stock Offered.-Stone &
Webster and Blodget, Inc. are offering 25,000 shares com-
mon stock at $50 per share.

Organize:Hon.-Corporation was incorp. in October 1928 in Delaware,with broad powers for the purpose of investing in securities widely di-
versified both as to location and industries. It is expected that under or-
dinary conditions the investments will be largely in equities, but the cor-
poration is not committed to this policy and may keep varying amounts of
its assets in liquid form, or invested in bonds, notes and other securitieswhen it is deemed advisable.

Capitalization- Authorized. To be Issued.
Common stock (no par) 100,000 ells. 25,000 shs.
While there is no present intention of issuing any o,her type of securityby this corporation, the charter provides that, with the Consent of the

holders of 75", of the outstanding common stock, bonds and preferred stock
may, be issued.
The charter also provides that the corporation for periods of not over one

year may borrow funds not to exceed at any time, one-tenth of the total
amount paid in on the common stock and the undistributed surplus as shown
by the corporate books. All common stock issued by the corporation at
less than the liquidation price as defined in the charter, must first be offered
to the common stockholders through rights.

Directors-The board of directors is made up as follows: Roger Amory
(Trustee); Henry G. Bradlee (Senior V.-Pres., Atone & Webster, Inc.),
Willard T. Carleton (V.-Pros.. Boston Safe Deposit & Trust Co.); Cyrus Y.
Ferris (V.-Ples.. Stone & Webster and 131odget. Inc.); Allan Forbes (Pres.,
State Street Trust Co.): Roger Pierce (Pres., New England Trust Co.);John C. Rice (Gaston, Snow. Saltonstall & Hunt); Russell Robb, Jr. (Stone
& Webster Inc.); Edwin S. Wooster, Jr. (Stone & Webster, Inc.).
The board of directors has also arranged to have Stone & Webster, Inc.assist the corporation by furnishing the services of its analytical, treasurer's.corporation and transfer departments for a quarterly fee of 34 of 1% of the

market value of the assets of the corporation. In addition to these services,
Stone & Webster, Inc.. through its many contacts in financial, manage-
ment, construction and engineering fields, should be of great benefit to thecorporation. The New England Trust Co., Boston. will be custodian for
the securities of the corporation.

Dividends.-It is exoected that the corporation will initially pay dividends
at the rate of $2 per share per annum, and that any additional earnings willbe carried to surplus, thus building up the principal through such additions
to the investment funds.

Market.-The corporation agrees, upon request, to repurchase stock
within 30 days from any holder at its liquidation price (liquidation value as
defined in the charter less 1%) unless such repurchase constitutes an im-
pairment of capital under the laws of Delaware. l'ayment for stock re-
purchased will ordinarily be made in cash but it may be made by a pro rata
distribution of securities when in the discretion of the directors, it is deemed
to be for the best interest of the corporation.
Diamond Shoe Corp.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 5,000 shares of common stock, no par value.-V. 127.
P. 1681.

Dictograph Products Co., Inc.-Extra Dividend, &c.-
The directors have declared an extra dividend of 25c. per share and an

initial quarterly dividend of 25c. per share on capital stock, no par value.-
V. 127 p. 1954.
Dodge Bros., Inc.-To Be Stricken Off List.-
It is announced that the common class A stock will be stricken from

the list of the New York Stock Exchange on Dec. 10.-V. 127, P. 1654.
Dome Mines, Ltd.-Gold Output (Value).-
Nov. Oct. Sept. Aug. July. June. May.

$418,540 S332,519 1316.865 $315,850 $305.455 1329.193 $300,687
-V. 127, p. 2690.

There have been placed on the Boston Stock Exchange list temporarcertificates for 750,000 shares (authorized 2,000,000 shares) without pavalue, capital stock.
Company was organized Sept. 11 1928 in Delaware and has acquired thcapital stock of Curtiss Flying Service, Inc. of New York, previously ownby Curtiss Aeroplane & Motor Co. Of the outstanding stock 75.000 sharwere issued in exchange for the outstanding stock of Curtiss Flying Serviof New York, and 675,000 shares were sold for cash at $10 per share. 0the unissued shares 250,000 shares are, under option until Sept. 6 1931 a$10 per share.
Transfer Agents.-National Shawmut Bank, Boston. Mass. and EqultablTrust Co., New York, N. Y.
Registrars.-Old Colony Trust Co.. Boston, and National City Bank,New York.-V. 127, p. 2537, 1953.
Cypress Petroleum Co.-Stock Sold.-Toole-Tietzen &

Co., Los Angeles recently sold 20,000 shares class A com-
mon stock (with conversion privileges) at $32.50 per share.

Class A common stock is entitled to cumulative diva, at rate of $2 ashare, payable Q.-M. Red. all or part by lot on 30 days' notice at $35 ashare and div. Preferred as to dividends up to $2 a share per annum over theclass B stock. Dividends are exempt from present normal Federal incometax. Transfer Agents. Merchants National Trust & Savings Bank, LouAngeles, and Bank of Italy National Trust & Savings Association, SanFrancisco. Registrars, Los Angeles First National Trust & Savings Bank,Los Angeles, and Anglo & London Paris National Bank of San Francisco.Convertible.-Each share of class A stock is convertible into class B stockupon the following terms: On or before Aug. 31 1929, into 3 shares of classB stock: thereafter, and on or before Aug. 31 1930 into 234 shares of class13 stock: thereafter, and on or before Aug. 31 1931 into 2 shares of class Bstock, and on and after Sept. 1 1931 into 1 share of class B stock.In the event class A stock is called for redemption holders shall have the
right to convert up to 10 days' prior to the redemption date. Wheneverany class A stock shall be surrendered for conversion the holder thereofshall also receive, in addition to and calculated upon the number of sharesof class B stock hereinabove provided for, an amount of class B stock equalto any stock dividend or stock dividends which theretofore may have been
declared and paid to the holders of class B stock.
Company.-Organized in Aug. 1928 in California. Will acquire all the

holdings of the Cypress Petroleum Co. (Nevada). Company is engaged
exclusively in the development and production of petroleum, natural gas
and other hydro-carbon products, which it markets to three major operating
and refining companies in California. under contract, the bulk of which
contracts are at a premium above the posted market price.
Company since inception, has kept abreast of developments in petroleum

production by acquiring properties in proven areas in the Los Angeles Basin.
Company also owns interests in the Midway Field of California, as well asIn Montana and Texas. In Montana company owns, under lease, 1.760
acres of semi-proven oil land and 5,600 acres of potential oll land, as well
as one-half interest in 320 acres now under test. In Texas it ow.ns a one-
sixteenth interest in the Matador Development Co., which controls over
400,000 acres of prospective oil lands upon which drilling tests are now
being made. Other interests in this development are held by such com-
panies as the Union Oil Co., the Texas Corp., &c.

Capitalization- Authorized. Outstanding.
Class A stock (no par value)  50.000 shs. 520,070, shs.Class B stock (no par value)  500.000 shs.b300.000 shs.
a The underwriters hold a conditional option on an additional 5,000 sharesof class A stock under terms of which said additional stock may be presently

disposed of. b Sufficient additional class B stock will be reserved for the
conversion of class A stock.
Earnings.-Based on present production, together with what is believed

to be a conservative estimate of earnings from the wells now drilling in
proven producing fields, it is estimated that the company's 1929 earningswill e.
Barrels produced (net after royalities) 
Gross income 
Net income before diva, but after deprec., depletion and taxes_ -
Dividends on class A stock
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Domestic and Overseas Investing Co., Ltd.-Preferred
Stock Sold.-An issue of 400,000 shares (par $10) pre-
ference stock (participating) has been sold at $11.50 per
share by United States Fiscal Corp., New York.
P ed as to cumul. diva, at the rate of 70 cents a share per annum,

payable Q.-F. Divs. exempt from the Federal normal income tax. Fully
paid and non-assessable. Participating in all further earnings with the
deferred shares (after the deferred shares have received in any quarter-
year, a non-cumulative div. of 2Mc. a share) through extra diva, as de-
clared 60% of the amount to be paid to the preference shares as a class
and 40% to the deferred shares as a class. Upon liquidation of the com-
pany, either voluntary or involuntary, the preference shares shall first
receive their par value, $10, plus unpaid regular dive.; out of any remain-
ing assets the deferred shares shall receive their par value, $1; the remain-
ing assets, if any, shall be divided 60% to the preference shares and 40%
to the deferred shares.

Transfer agent, United States Corporation Co., New York. Registrar,
Empire Trust Co., New York.
Company.-Incorp. under the stock corporation law of the State of New

York to conduct a business operating along the lines of the general manage-
ment type of investment trust that has been operated successfully in Great
Britain and Scotland for more than sixty yoars. The capital and surplus
resources will be invested in internationally diversified marketable securi-
ties, conforming to the standards of value, earning power and diversifica-
tion in the investment rules and regulations and in the certificate of incorp.

Capitalization- Authorized. Outstanding.
Preference shares (par $10) *$6.000,000 $4,000,000
Deferred shares (par 81)  400,000 400
* 200,000 preference shares are to be reserved for future financing

When, as and if the company issues bonds, bondholders may be given
rights or warrants to purchase these reserved shares.
Management.-Company has entered into a management contract with

United States Fiscal Corp., whereby the fiscal corporation, under the
control of Domestic and Overseas' board of directors, agrees to furnish
Investment counsel, statistical and clerical services, office space, &c., for
a fee of ji of 1% of the aggregate market value of the company's assets.

Officers.-Jarvis W. Rockwell Jr. (Chairman); Mervyn Scudder (Pres.);
Ira G. Jones (V.-Pres.); Embree H. Henderson (Treas.); Daniel Hamil-
ton (Sec.).

Standards of Divevsification.-The purchase of investment securities shall
be subject to the following diversification restrictions: (a) not to exceed
15% in the aggregate in securities originating in any foreign nation or
country; and (b) not to exceed 30% in the securities issued by banks,
insurance and other financial institutions; and (c) not to exceed 307 in
securities issued by railroad, land and marine transportation companies;;
and (d) not to exceed 30% in securities issued by public utility companies
and (e) not to exceed 30% in securities issued by industrial companies; and
(f) not to exceed 50% in securities issued by governments, states, munici-
palities or other political subdivisions thereof; and (g) not to exceed 20%
In securities issued by organizations engaged in any other kind of enter-
prise or business.-V. 127, p. 3097.

Douglas Aircraft Co., Inc., Santa Monica, Calif.-
Stock Offered.-E. A. Pierce & Co., New York, announce
that the stock of this company has been sold pirvately.

. company.-Has been incorp. in Delaware to acquire the assets and busi-
ness of The Douglas Co., which is engaged in the design and construction of
airplanes. The Douglas Co. was formed in July, 1921, in California, to take
over the assets of the Davis-Douglas Co., a corporation which had been
orginally formed as a partnership in 1920. These assets consisted mainly of
good will represented partly by engineering designs and information, and
partly by the expected profits in a contract then being executed for the de-
livery of airplanes to the U. S. Navy Department.
The Douglas Co. started operations in a leased plant and its working

capital consisted solely of $15,000 of borrowed money. No capital has been
introduced to date from outside sources. Hence, its present assets have
been built up entirely from the successful and profitable operations of the
Company.

Capitalization.-Cornpany is to have 1,000,000 shares of authorized
capital stock, of which 300,000 shares are to be presently issued in part for
cash (the proceeds to be used for general corporate purposes) and in part in
consideration of the transfer to it of all the assets and business of The
Douglas Co. whose liabilities are to be assumed.
Earnings.-Following is the record of net sales from 1922 to 1928, both

inclusive:
1922 (approximately)  $124,00011926 $1,662,723
1923   745,02711927  1.970,961
1924   429,08611928 (partly est.)  2,065,184
1925  
The Douglas Co. now has on As books orders in excess of 82,350,000 for

1929, as compared with approximately $1,500,000 at a corresponding date
In 1927 for 1928.
From Jan. 1 1921 to Dec. 31 1928 the company and predecessors will have

delivered a total of 392 airplanes and a great amount of spare parts.
Upon the consummation of the issuance of the 300,000 shares of its capital

stock, to be presently outstanding, for the acquisition of the net assets of
The Douglas Co. and for cash, the Douglas Aircraft Co., Inc., wil' have in-
vested capital of approximately twice that of its predecessor. Therefore, the
earnings in prior years do not reflect the earning power of the new capital
when employed in the contemplated expansion.
The net earnings of the predecessor company after provision for all charges

Including depreciation, interest and Federal income taxes for the years 1924-
27 both inclusive, and comparable net earnings for 1928, partly estimated,
based on the books of The Douglas Co. a-e as follows:
1924   89,116 1927 8356,026
1925   47,837 1928 (partly est.)   400,000
1926   375,869
A conservative estimate of net sales of the new company for 1929, due to

anticipated civilian sales and the expected increase in government business,
is $3,000,000. Based on the average percentage of profits to sales experi-
enced in the last few years, net profits for that year comparable to the above
should be approximately 8600,000, equivalent to 82 per share on the 300,000
shares to be presently outstanding.

Directors,-Alphonzo E. Bell, Los Angeles; J. C. Cowdin, New York:
Donald W. Douglas, Santa Monica, Calif.; W. E. Douglas, New York;
Thomas B. Eastland, San Francisco, Calif.; H. W. Elliot, Los Angeles:
H. Grub°, Santa Monica; C. M. Keys, New York; W. D. Longyear, Les
Angeles; John J. Mitchell, Jr.. Chicago, Ill.; Melville B. Rapp, Santa
Monica; Latham R. Reed, New York; Ray Robinson, Los Angeles: H. H.
Wetzel, Santa Monica.

(S. R.) Dresser Manufacturing Co.-Stock Offered,-
Offering of 100,000 shares of class A participating convertible
stock, (without par value) is being made by W. A. Harri-
man & Co., Inc., at $48 per share flat.
This stock is to be presently issued pursuant to a proposed

plan for the reclassification of the company's stock which is
being acquired from individuals; no new financing by the
company is involved.

Resistrar, Farmers' Loan & Trust Co., New Ye' rk. Transfer agent,
Central Union Trust Co. of New York. Dividends empt from the present
normal Federal income tax. Free from the present l'enn. personal property
tax.

Entitled to preferential, non-cumulative, quarterly dividends at the rate
of $3 per share per annum, payable Q.-M.. before any dividend on the class B
stock. Participates to the extent of additional dividends up to 81 per share
per annum, share for share, with the class B stock, after the payment of
dividends on the class B stock of $1.50 per share per annum. Red. as a
whole on any div. date on 60 days' notice at 865 per share. Convertible
at any time prior to 10 days before redemption date, share for share, into
class B stock. Votes equally, share for share. with the class B stock and
In liquidation participtaes equally share for share with the class B stock.
No stock, in addition to that to be presently outstanding, can be Issued
(other than class B stock in connection with the conversion right) without
the consent of a majority of each class of stock.

Presently to
Capitalization- Authorized. Be Outstand'g

Class A participating cony. stock (no par value)-100,C00 abs. 100,000 shs.
Class B stock (no par value)  200.000 shs. 100.000 she.
*100,000 shares reserved for conversion of the class A participating con-

vertible stock.

Data from Letter of Fred A. Miller, President of the Company.
Company.-Organized in 1905 as successor to a business founded in 1880.

Produces a complete line of couplings, sleeves, fittings and other standard
accessories for the construction and operation of pipe lines of all sizes.
Company's successful record is largely accounted for by the uniform high
quality of its products and the satisfactory results obtained from their use.
Dresser couplings are installed with a minimum of effort and provide a pipe
line which is flexible and capable of meeting conditions of high pressure,
vibration, expansion and contraction.
The company occupies a foremost position in supplying the extensive

natural gas pipe line field; it also has a profitable and growing business in
connection with manufactured gas lines and miscellaneous piping systems.
Company owns and operates a plant at Bradford, Pa., consisting of build-

ings of brick or corrugated steel construction equipped largely with hydraulic
machinery. The plant occupies ova. seven acres of land and the buildings
have a total floor area of about 120,000 sq. ft. The land, buildings and
equipment have been appraised by Ford, Bacon & Davis, Inc., as having
a sound depreciated value of $1,060,000.

Earnings.-Company's growth has been rapid and consistent; according
to its books each year's operations have resulted in a profit and dividends
have been paid uninterruptedly for 20 years. Net income, after all charges,
including depreciation and Federal income taxes at the present rate, for
the five years and 10 months ended Oct. 311928. has been as foollows:
10 Mos. End.  Calen1d9a2rYear 
Oct .31 

5. 
1924.28. 1927. 1926. 1923.

8558,120 $639,930 8550,967 8557,324 8314.254 5309.917
The annual dividend requirement on the 100.000 shares class A partici-

pating convertible stock is 8300,000 (exclusive of the participating feature).

Drug, Inc.-To Acquire May Drug Stores Corp.-See
that corporation below.-V. 127, p. 2690.

Dunhill International, Ltd.-Rights--Increases Div.-
The stockholders of record Jan. 5 will be given the right to subscribe to

50.000 shares of new stock at 850 a share, in the ratio of 4 shares for every
10 shares held. The stockholders recently authorized an increase of 75,000
shares of stock, from 125,000 to 200,000 shares. The remaining 25,000
shares are to be held in the treasury for extra stock dividends and other
corporate purposes.
The regular dividend of $4 in cash, payable quarterly is to be continued.

and in addition a 4% annual stock dividend payable quarterly has been
declared.-V. 127, p. 2828.

Eagle-Picher Lead Co.-Earnings.-
The company reports net profits for the 10 months ended Oct. 31 1928 of

$1,
Current 
145,876.

assets as of Oct. 31 1928 amounted to $12,401,776, against
current liabilities of $2,181,474, which shows a ratio of 6 to 1. In ad-
dition miscellaneous and subsidiary investments were carried at 8977,724.

otal assets of the company amounted to $45,807,808.-V. 126, p. 4088.

Emsco Derrick & Equipment Co., Los Angeles.-
Rights Given to Stockholders. -
In order to retire present funded indebtedness, the officers and directors

have arranged by resolution at a special meeting held Nov. 26 to offer to
stockholders of record Dec. 3 the remaining 5,000 snares of capital stock
at $150 per share, payable in cash on or before Dec. 10, subject to permit
of the California Corporation Commissioner.
As the number of shares issued and outstanding is now 45,000 (par $1.0),

each stockholder has the privilege of subscribing for one additional share for
each nine shares held-V. 127, p. 2828.

Equitable Casualty & Surety Co.-Stock Offered.-
Palmer & Co., New York are offering at $52 per share
25,000 shares capital stock (no par value). The offering
does not represent new financing by the company.
Data from Letter of Harold Spielberg. Chairman of the Board.
Company.-Incorp. Oct. 24 1924 under the insurance laws of the State of

New York with capital of $250,000. and with authority to transact business
under Subdivision 4 of Section 70 of the insurance laws of the Sta to of New
York. The capital of the company has been incressed to 81,000,000 and
its charter has been amended with the approval of the Insurance Depart-
ment so as to gists the company broader powers and a wider field of opera-
tion.
The company writes fidelity, casualty and surety business. Its opera-

tions have been confined to the States of New York and New Jersey, but
it proposes to enter other States. Company is now qualified to do business
in Illinois and plans to establish branches and appoint general agents
throughout the country.

Capitalization- Authorized. Issued.
Capital stock ($10 par) 100,000 sits. 100,000 sin.
The Chase National Bank, New York, transfer agent. Central Union

Trust Co. of New York, registrar.
Growth.-The resources of the company have increz sod tenfold in four,

years. The following figures are taken from the company's records:
Prems. Writ. Capital and

Reserves. Resources.
Dec. 31 1924 

During Year. Surplus.
PA:777821 

553,670
8386,902

Dec. 31 1925 
Dec. 31 1926  851,732 

8481,619 
$380,812
452,358
450,565

Dec. 31 1927 1 ,667 ,607 905,726 1, 
403,549 893,265
070,089 1,903,896

Sept. 30 1928 (9 mos.) 2,412,141 1,929,254 1,909,955 3,885.994
Dividends.-Company Is now paying dividenis at the rate of 81 per share

Per annum. Directors have voted to increase this rate to $2 per annum,
beginning Feb. 11929.-V. 127. p. 3097.

Federal Fur Dyeing Corp.-Acquires Controlling Interest
in Stein Fur Dyeing Corp.--
The corporation has acquired through purchase, 51% of the capital stock

of the Stein Fur Dyeing Corp. of New 'York, H. B. Becher, President of
the Federal organization. announced.

Purchase of tne controlling interest in the Stein company is the second
step taken by the Federal corporation to expand its activities within the
past few months. Recently the corporation readjusted its capital struct-
ure, and issued 100,000 shares of no par value capital stock of an authorized
issue of 150,000 shares. This stock was underwritten by Osterweil & Cerf,
Investment bankers. Recently Mr. Becher estimated net earnings for
1928 at approximately 8200,000. With the acquisition of the Stein or-
ganization, these earnings are expected to be materially increased in 1929.

Acquisition of the Stein company, Mr. Becher stated, further rounds
out the operations of Federal, and will enable the company to carry on its
expansion program, which has developed rapidly within the past few years.
-V. 127, p. 2962.

Federal Mogul Corp.-To Build Addition.-
Ground has been broken for another large addition to Plant No. 1 in

Detroit. Mich., it was recently announced. This new building, with more
than 22,000 square feet of floor space is the second recent expansion of
importance made by this company, as little more than a year ago it was
found necessary to increase floor space at both Plant No. 1 and Plant No. 2.

Production plans call for occupancy of the new building about Dec.
15 with increased facilities for the manufacture of Federal Mogul products
which include bronze back babitt lined and die cast bearings, bronze
bushings, washers, castings, babbitt metals, bronze cored and solid bars.
&c.-V. 127, p. 2962.

Financial & Industrial Securities Corp.-To Retire
$15,517,630 Preferred Stock Jan. 1; May Exchange for Com-
mon Stock.- •
The corporation has voted to retire its 815,517,630 outstanding 7%

cumul, pref. stock at 110 and div., effective as of Jan. 11929. The original
amount of preferred stock outstanding was $25,000,000, the balance over
and above the amount which is now being retired having been previously
converted into common stock through the exercise of exchange warrants.
The holders of preferred stock are offered the option to exchange on or

before Dec. 10 1928 their preferred shares for the unissued common shares
at the rate of 9-10ths of 1 common share for each full share of preferred.
The newly issued common stock will be delivered on or after Dec. 12

and will carry dividends for the full quarterly period ending Dec. 311928.
No fractional shares of common stock will be issued in this exchange. Frac- •
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tional share certificates for pref. stock will be issued for any resulting frac-
tion of such shares not available for exchange for whole common shares on
the basis stated. Preferred stock will be surrendered for redemption at the
office of the transfer agent, Manufacturers' Trust Co., 141 Broadway,
N. Y. City.
In order to derive the advantage of the exchange offer, preferred stock

must be deposited on or before Dec. 10, or must be mailed by registered
letter bearing post mark not later than Dec. 10.
Exchange warrants heretofore issued by the company under its agreement

of Mar. 1 1927 must be exercised on or before the 15th day preceding the
date fixed for the redemption of the pref. stock. Otherwise the warrants
become void as provided by tho terms of the agreement governing their
issue.-V. 127. p. 1682.

Financial Investing Co. of New York, Ltd.-Rights, itc.
The stockholders will vote Dec. 10 on increasing the authorized capital

stock from $2,000,000 to $5,000,000. par $10; on approving an offering by
the company of the right to subscribe for and purchase one share out of
such increased capital stock for each share of capital stock held by such
stockholders of record, respectively, as of the close of business Dec. 15
1928, at $20 a share, such rights to be evidenced by stock purchase war-
rants to be issued by the company with such provisions as to the time
within which such rights shall be exercised, the amount of payments to
be made, whether in full or in part, and otherwise, as the directors may
fix; and on approving the granting of an option to the United States Fiscal
Corp. to purchase in full or in part on or before Dec. 31 1929, all of the
unsubscribed remainder of the shares with respect to which the stock-
holders shall be given such rights to purchase, at $20 a share.
There are now outstanding 130.140 shares of the common stock. The

remaining 69,860 out of the total of 200.000 shares now authorized, are
reserved for the conversion of the convertible gold bonds, series of 1932.
This company, since its incorporation in Dec. 1924. has experienced a

steady growth. As of Oct. 31 1928. its financial statement shows total
assets of approximately $4.293,000. See also V. 127. p. 3097.

First Federal Foreign Investment Trust.-Sub. Officer.
Col. Benjamit F. Castle has been elected Chairman of the board of the

International Credit & Securities Corp., the recently organized subsidiary
n Zurich, Switzerland. See also V. 127, p. 2236.

Fokker Aircraft Corp. of America.-Transfer Agent.-
The National Bank of Commerce in New York has been appointed

transfer agent and the American Exchange Irving Trust Co. as registrar
for 1,000,000 shares of no par value common stock.

Foote-Burt Co., Cleveland.-Extra Dividend.-
The directors have declared an extra dividend of $2.50 per share in

addition to the regular quarterly dividend of 25c. per share, both payable
Jan. 1 to holders of record Dec. 20.-V. 127, p. 554

Ford Motor Co., Ltd., England.-New York Banking
House to Receive Subscriptions for Shares of New Ford Motor
Subsidiary.-
Colvin & Co. announces that they will accept subscriptions, subject

to allotment, or orders at the market, for rl sterling, ordinary shares of
the Ford Motor Co., Ltd., the new English subsidiary of Ford Motor Co.
In this connection, it is stated that 2,800,000 shares of the company will
probably be offered for public subscription in London at par within the
next few days. The Ford Motor Co. will subscribe, It is understood,
to any shares of this offering not purchased by the public. This capital
1/19(10 of the new English subsidiary of the Ford Motor Co. will represent
40% of the capital of the new company.

(George A.) Fuller Co.-Obtains Contract.-
This company, a subsidiary of the U. S. Realty & Improvement Co.,

has secured a contract for the erection of the new 27-story building for
the United Shoe Machinery Corp., involving between $3.000.000 an
$4,000,000.-V. 127, p. 2963.
Gardner Motor Co., St. Louis,-Shipments Gain.-
The company reports shipments for the quarter (meted Nov. 30 amount-

nit to 947 cars compared to 442 for the same period of 1927, an increase of
114%. Shipments for November showed an increase of 15% over Nevem-
be- of 1927.
The company will release commitments amounting to more than $2,-

000,000 in the near future for materials to be delivered 'during the frst
quarter of 1929, President Russell E. Gardner announced.-V. 127, p. 2828.

General Baking Corp.-Larger Preferred Dividend.-
The directors have declared a quarterly dividend of $1.50 per share on

the pref. stock, payable Jan. 2 to holders of record Dec. 15. In each of the
three preceding quarters, regular dividends of $1,25 per share were paid
(see V. 126. p. 258.)-V. 127, p. 555.

General Electric Co.-Extra Cash Distribution of $1 Per
Share.-The dircetors on Dec. 7 declared the regular quar-
terly dividend of $1 per share and an extra cash dividend of
$1 per share on the common stock, no par value, both paya-
ble Jan. 25 to holders of record Dec. 19. An extra distribu-
tion of $1 per share was also made on this issue on July 28
1927 and July 27 1928.-V. 127, p. 3098.
General Fireproofing Co.-Split Up of Shares.-
The stockholders on Dec. 4 increased the authorized capital stock from

200,000 shares of no par value to 500,000 shares of no par value.
The stockholders also approved a split up of the common stock on a

basis of 4 new no par shares for each share held. There are at present
81;740 shares of no-par common stock outstanding.

It is expected that the new stock will be placed on a $2 annual div. basis,
equal to $8 on present corn, which is now on a $7 basis.-V. 127. p. 2963.

General Mills, Inc.-Expansion.-
President James F. Bell, recently announced that negotiations have been

completed for the purchase by the company of a tract of land from the
Frisco RR. This tract is located in Enid. Okla., and has been acquired for
the purpose of extending the facilities of General Mills, Inc. in that city.-
V.127. p.3099.

General Motors Corp.-No. of Stockholders.-
The total number of General Motors common and preferred stockholders

for tho fourth quarter of 1928 was 71,185, compared with 71,682 in the
third quarter. The total number of stockholders by quarters for preceding
years follows:

First Second Thin Fourth
YearsCIT. Quar. Quar.

1917  V.1.427 2.525 2,669 
Quar.

1917
  3,918 3.737 3.615 4.739

1919  8.012 12.523 12.358 18,214
1920 24,148 26,136 31,029 36,894
1921 49,035 59,059 64,324 66.837
1922 70,504 72,665 71,331 65,665
1923 67,115 67,41768,281 68,063
1924 70.009 71.382 69,428 66,097
1925..  60,458 60 414 38.118 50,917
1926 54.851 53,097 47,805 50,369
1927 56.520 57,595 57,190 66,209
1928  72,986 70.399 71,682 x71,185
x Senior securities of record Oct. 8 1928 and common stockholders of

record Nov. 17 1928.-V. 127. p. 3099.

General Rayon Co., Ltd.-Permanent Debenture Ready.-
The Farmers Loan & Trust Co. recently announced that permanent

securities are now ready for delivery in exchange for interim receipts covering
20-year 6% series A debentures, due June 1 1948. For offering, see V. 126,
D. 3601. 3936.

General Tire Corp. (of Can. Ltd.).-Bonds Offered.-
An issue of $100,000 6%% 1st mtge. gold bonds was re-
cently offered at 100 and int. by the company with offices
at Oakville, Ont.I Bonds are dated August 1 1928; due

Aug. 1 1948. Principal and int. (F. & A.) payable at Im-
perial Trusts Co. of Canada, Toronto.

Capitalization- Authorized. Outstandinfl•
6 1st mtge. bonds (this issue)  $100,000 $100,000
Class A participating shares (no par)  25,000 slut. 10,000 sin.
Class B shares (no par)  25,000 alas. 25,000 ans.
Class A shares shall be entitled to dividends at the ate of $2 per share.

After $2 per share has been paid in any oue year on class A shares, the
class B shares shall be entitled to $1 per share, after which both classes
share equally share for share. Class A shares have a preference over class B
shares up to $25 per share in the event of any sale or distribution of the
company's assets.
The company's factory, situated on 6% acres near Toronto on the main

line of the C. N. Railways, is constructed of solid brick and concrete. It
is laid out for economical operations. Company's business is the manu-
facture of automobile tires and inner tubes, truck tires, balloon heels,
mechanical and general rubber goods for Canada and export. The de-
mend for the company's product is well established-the result of a policy
of maintaining high quality.
The bonds are secured by a first mortgage on the real property, including

fixed assets, and a floating charge on other assets and undertakings of the
company. Upon completion of the present financing these first mortgage
bonds will be equal to approximately 40% of the appraised value of the
property, buildings and other fixed and net assets of the company.
The average annual net profits over a period of four years, when operated

under the present management, were over five times the interest require-
ments on this bond issue. It is estimated that, upon completion of the
present financing, the net earnings before depreciation and Federal taxes,
will be equal to $4 per share on the common shares now outstanding, avail-
able for dividends, reserves, &c.

German Dye Trust (I. G. Farbenindustrie A. G.).-
Berlin Banking Group Offers Debentures.-
According to cable advices received by the New York & Hanseatic Corp.,

a group of leading German banks has just purchased and is offering to the
public a substantial block of 6% convertible debentures witn profits sharing
rights of the I. G. Farbenindustrie A. 0. (German Dye Trust), one of the
largest industrial enterprises in the world, for the purpose of wider dis-
tribution and the creation of a more active market for these bonds.
The Trust which is said to have capital resources of nearly $250,000,000.

and employs over 100,000 men in its various plants, is reported as the world's
largest producer of nitrogen and nitrogenous fertilizer and one of the
leading manufacturers of dyestuffs, synthetic gasoline, rayon and numerous
other products. The company, it is stated, has intimate relations and
working agreements with the Standard Oil Co. of New Jersey and E. I.
du Pont de Nemours & Co., Inc., both of which are said to own substantial
stock interests in the German company.-

Germanic Fire Insurance Co.-New Secretary.-
The company recently announced that E. A. Morrell, formerly super-

intendent of agencies for the National Liberty Insurance Co., has been
named secretary of the Germanic company.-V. 127.13• 3099.

Gillhtte Safety Razor Co.-Listing.-
The New York Stock Exchange has authorized the listing of 100,000

additional share; of capital stock without par value on official notice of
iSSUP nce, as a stock dividend of 5%, making the total amount applied for
812.100,000.

Earnings for Nine Months Ended Sept. 30 1928.
Profit from operations $12,898,234
Additions to income  529,353

Total income $13,427,587
Deduct. from inc. (incl. foreign exchange, conting. erP• & State

taxes)  ,.. 1,142,211
Depreciation  549,141
Federal income tax  1,231,834

Net earnings for surplus $10,504,401
Earns, per sh. (based on 2.000,000 shs. outstanding)   $5.25
-V. 127, p. 2964.

Glass Novelty Co., Bldg., Chicago.-Bonds Called.-
The Greenebaum Sons Securities Corp. announces that the entire out-

standing issue of Glass Novelty Co. Bldg. 61i% bonds, have been called
at 103 and interest to date. Bonds called are Nos. 64 to 550 incl. The
building is located at tne corner of 26th St. and Kostner Ave., Chicago.-
V. 120, p. 1015.

Gleaner Combine Harvester Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1 per share

on the common stock, no par value. payable Jan. 1 to holders of record
Dec. 15. See offering in V. 127, p. 2538. 2097.

Goldman Sachs Trading Corp.-Stock Offered.-Gold-
man, Sachs & Co. formally launched their $100,000,000 in-
vestment trust Dec. 7 with the flotation of 1,000,000 shares
of no par value capital stock of the corporation. Of this
total, the firm is offering to the public at $104 a share 900,000
shares and is purchasing for its own account the remaining
100,000 shares, representing a $10,000,000 investment.
The bankers are paying all expenses in connection with the
organization and the issue and distribution of this stock,
000 and corporation will commence business with $100,000-
in cash, making it the largest investment trust yet organized
in this country from the standpoint of initial paid-in capital
and surplus.
The worldwide interest in the offering was reflected in

reports that subscriptions had been received by the bankers
from bankers in numerous foreign countries as well as from
investors and dealers throughout the United States. In
accordance with their established custom, Goldman, Sachs
& Co. made no announcement regarding the closing of the
books or the extent of the oversubscription, but it was under-
stood that applications received by them were greatly in
excess of the amount of stock offered. A feature of the re-
sponse with which the offering was met was the unusually
heavy volume of subscriptions received directly from inves-
tors. The stock, influenced by the proportions of this in-
vestment demand, sold as high as 109 in over-the-counter
trading, compared with an offering price of 104.

Capitalization- Authorized. Presently Issued
Capital stock (no par value) 2,500,000 shs. 1,000,000 shs.
The corporation has been formed in Delaware, to buy, sell, trade in or

hold stocks and securities of any kind, to participate in syndicates and
underwritings and to exercise such other of its charter powers as its board
of directors may from time to time determine. The corporation will com-
mence business with $100,000,000 in cash, arising from the sale of 1,000,000
shares of Its capital stock; and as the bankers will pay all ot the expenses
in connection with the organization and the issue and distribution of this
stock, the above sum will be net to the corporation.
The board of directors of the corporation is composed only of partners'

the firm of Goldman, Sachs & Co. The corporation has entered into s
management contract with Goldman. Sachs & Co. under the terms of which
that firm will receive no compensation unless the corporation earns annually
8%, on its capital and surplus as of the beginning of the year plus appro-
priate adjustments for capital added during .:he year; in any year in which
the realized net profits exceed this 8%, the firm will be entitled to receive
an amount equal to 20% of the net profits but only to the extent that the
payment thereof will not reduce the net profits below this 8%. The re
quirement for the annual earnings of net profits of 8% shall be cumulative
so that if, in any year, the corporation shall fail to have net earnings of tha-

t
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amount, the deficiency must be made good in subsequent years before the
firm will be entitled to receive compensation.
The certificate of incorporation and(or) the management contract contain

provisions to the following effect, among others:
(1) All stock now authorized or issued is of the same class, and all shares

have identical rights as to voting, dividends and otherwise.
(2) The stockholders, by a majority vote, may terminate the management

contract at any time. If any director shall be elected to the board of the
corporation without the approval of Goldman. Sachs & 

Co.' 
the manage-

ment contract may be terminated by Goldman, Sachs & Co. Upon a
termination of the management contract, the corporation shall, at the
request of Goldman, Sachs & Co., change its name so as to eliminate all
reference to Goldman, Sachs & Co.
(3) No stockholder shall, as a matter of right, be entitled to subscribe

to any additional stock of any class.
The corporation will not take over any securities now owned by Goldman,

Sachs & Co. That firm may deal freely with the corporation, but in any
transaction between them, Goldman, Sachs & Co. will accept the respon-
sibility or the fairness of the transaction. There are no options on any
unissued stock, nor has the corporation any other agreements except those
herein referred to.

Granby Consolidated Mining, Smelting & Power
Co., Ltd.-Probable Distribution.-
The stockholders will vote Dec. 27 on the proposal to increase the reserve

fund for depreciation and depletion from $3,173,051. at which figure it
stood Dec. 31 1927, to $4.026,593, the transfer to be made from current
assets. Approval of a plan to distribute this additional sum to shareholders
as a return of capital in whatever amounts the directors may determine will
also be sought.
The stockholders of record Dec. 13 will be entitled to vote at the special

meeting.-V. 127, p. 2375.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.--
1928-Nov.-1927. Increase.' 1928-11 Mos.-1927. Increase.
$1,718.921 $1,140,203 $578,7181$13.773,110 $10,615,821 $3,157,289
-V. 127, p. 2692.
(W. T.) Grant Co. (Del.).-Sales.-
1928-Nov.-1927. Increase. 1928-11 Mos.-1927. Increase.

$5,515,221 $4.366,106 $1,149,1151$44,658.677 $35,119,832 89.538,845
-V. 127, p. 2692.

Grinnell Manufacturing Corp.-Bal. Sheet Sept. 30.-
Assets- 1928. 1927.

Real estate  $437,829 $437,829
Machinery  1,128,950 1,128,132
Merch., material,
stk. in process_ . 1,024,007 1.414.886

Bills & accts., rec. 388,216 344,264

Total (each side)$2,979,003 $3,328,712
-v. 125, P. 3355.

Hartman Corp., Chicago.-Opens 25th Store.--
The corporation announces the opening of a new store In Racine, Wis.

This makes the 25th store in its chain.-V. 127, p. 2964.

Hartman Tobacco Co.-Registrar. -
The National Bank of Commerce in New York has been appointed

registrar of the common stock, no par value.-V. 127, p. 2964.

Havana Docks Corp.-Bonds Called.-
The company has called for redemption Jan. 1 1929 898.500 1st collateral

lien 7% bonds, series A, at par and int. Payment will be made at the old
Colony Trust Co., trustee, 17 Court St., Boston, Mass.-V. 127, P. 2375

Hawaiian Pineapple Co., Ltd.-Registrar.-
The National Bank of Commerce in New York has been appointed

registrar of the common stock, par $20.-V. 127, p. 3099.

Hazeltine Corp.-Grants License.-
A license has been granted by the corporation to the All-American

Mohawk Corp. of Chicago under the patents covering Neutrodyne radio
receiving sets. The new licensee is the 15th American company now
actively engaged in manufacturing radio sets under the Hazeltine patents;
the last previous licensees being the American Telephone & Telegraph
Co. and Western Electric Co.
The present grant results from negotiations originally instituted by the

Rudolph Wurlitzer Co. and it was effected shortly after the latter acquired
control of the All-American Mohawk concern. The consideration includes
the payment of a specific sum for back royalties with the stipulation that
all present and future production shall come within the scope of the stand-
ard Hazeltine royalty rate. The production and distribution facilities of
the All-American Mohawk Corp. are greatly increased by the added facili-
ties of the Rudolph Wurlitzer Co. which will be utilized in expanding the
Chicago company. The grant of license includes the right to manufac-
ture at Chicago and North Tonawanda, N. Y.. and may later be extended
to other cities in the event of the demand requiring it.-V. 127, p. 2965.
(Charles E.) Hires Co.-Earnings.-
Year Ended Sept. 30- 1928. 1927.

Net sales  $3,333.708 $3,296,655
Cost of goods sold  1.326,244 1.376,373

Liabilities- 1928. 1927.
Capital stock 31,500,000 $1,500,000
Accts. & bills pay_ 194,275
Reserve for taxes_ 63.421 72,050
Reserve for div_ 22,500
Reserve for dep_ _ _ 813,787 823,597
Profit & loss  601.795 716.290

Gross profit  $2,007,463 $1,920,282
Shipping & delivery expense  155.860 161,009
Selling & advertising expense  1,090,045 1,240,391
Admin. & general expense  209,034 207,099

Net operating profit 
Other deductions (net) 
Pros'. for U. S.-Canadian & Cuban income taxes_ _

Net profit for the period 
Surplus at beginning of year 

Total surplus 
Class A diva 
Class B diva 
Divs, on management stk 
Sundry adjustments 

$552,524 $311,783
68.161 55,204
70.200 31,725

*$414,162 $224,854
821.767 778,315

$1.235,929 $1,003.169
175,883 179,495
45,000
1,936

Cr.932 Dr.I

Surplus, Sept. 30 1927  $1,014,042 $3821.767
*The net profit, as stated above, is after providing the sum of $168,501

for depreciation on permanent assets.
Consolidated Condensed Balance Sheet Sept. 30

Assets- 1928. 1927. Liabilities- 1928. 1927.
Land bldgs. mach. Capital stock _ __ .y$3.400.469 $3.461.822& eqpt. &c. _ _ _x$3,671,134 $3,454,840 Draft payable.
Cash  

,000
138,241 260,810 Accounts payable_ 92,747 53,357Marketable secur_ 25,125 Accr. salaries, diets

Due from cust. &C  39.876 31,982
trade adv., &c_ 315,058 208,514 Res. for U. S. &c,

Merchandise inven 313,962 260.471 taxes  76,393 42,552
Cash val. of life ins 149,617 134,847 Other liabilities- - _ 76,566 84,519
Notes & acne. rec. Reserve for conting 29,228 29.236
employ &sundry 12,798 9,831 Rent rec. In advan'

13Blind. Invest. accts Surplus  1.014,0421 821,716478
& claims  2,273 4,107

Patents & copyr- - 1 1
Dcf. charges  126,368 171,836

Total $4,729,452 61,530,383 Total $4,729,452 $4,530,383
x After deducting $790,960 allowance for depreciation. y Represented

by 86,042 shares of class A stock; 90,000 shares class B stock; 3,872 shares
management stock, all of no par value.-V. 125, p. 3070.

Honey Dew, Ltd., Toronto.-Recapitalization.-
The stockholders on Nov. 16 approved an issue of 15,000 shares of no

par value $7 div. class A stock, callable at 110 and diva., and increased
the authorized common stock, no par value, from 100.000 shares to 108,500
shares. There are at present outstanding 6,500 shares of 7% pref. stock,

par $100, holders of which will be offered in exchange the new class A stock
on a share for share basis.-V. 126. p. 3458.

Horn & Hardart Baking Co.-Earnings.-
The Philadelphia "News Bureau" says: "The company earned $13.95

per share on the 97.970 shares of no par stock outstanding according to
figures read to the stockholders at the annual meeting recently held at
Camden, N. J. Dividends amounting to $8.12A were paid during the year,
consisting of four quarterly payments of 1.25 and 50 cents extra each and
an interim dividend before fourth quarter of 81.12)4 extra.
"Sales for the year ended Sept. 30 1928. amounted to $13.168,634 to

compare with $12.274,855 in the preceding year. increase $893,779. Profits

before depreciation and income tax amounted to $2,012,797. being made

up as follows: Dining, $1,609,261; real estate department. $158.070:
automatic machine department. $23.899; miscellaneous, interest, &c..

$14,605 and dividends received. $206,960. From profits there was deducted

for depreciation reserve $481.091 and reserve for Income tax. $164.346;

total $645,437, leaving net profit of $1.367.360. Company received refund

on Federal taxes during the year of $908. Balance Oct. 1 1927, was $2,845.-

926 and to this was added balance for 1928. after payment of $796,006 In

dividends, of $572.261, making total balance Sept. 30 1928. $3.418.188.

Surplus and capital stock was reported on Sept. 30 1928, at $5,377,588.-
V. 127, p. 1956.

Hotel Hayes, Chicago.-Bonds Offered.--Greenebaum

Sons Securities Corp. is offering an issue of $900,000 1st
mtge. 6% serial and sinking fund gold bonds, secured by

Hotel Hayes and Annex and land, located at University

Ave., 64th St. and Minerva Ave., Chicago, which has been
independently appraised at $1,4(18,000. The bonds are due
1930 to 1938 and are offered at par to yield 6%.
Hotel Hayes and annex consists of a group of three connected buildings,

containing a total of 428 guest rooms. The most recent structure, com-

pleted about five years ago, is six stories and basement of fireproof con-

struction.
Average annual net income available for interest for the past four years

and eight months has amounted to $103,345, and is approximately 
twice

maximum annualinterest charges on thisissuts. A sinking fund provides that

beginning Feb. 1 1930. two-thirds of the net earnings for the year ending

the preceding Dec. 31. shall be deposited with the trustee, to be applied to

the pre-payment, at 101 and accrued interest, of bonds of the latest out-

standing maturity, to be selected by lot.

Humble Oil & Refining Co.-20-Cent Extra Dividend.-
The directors have declared an extra dividend of 20 cents per 

share, in

addition to the usual quarterly dividend of 30 cents per share, both payable

Jan. 1 to holders of record Dec. 12. Like amounts have been paid quar-

terly since and including July 1 1926.-V. 127, P. 1397.

Hydraulic Brake Co. (Calif .).-Listing,
The Los Los Angeles Stock Exchange has authorized the listing of 60.000

shares of common stock. par $25.
Company.-Incorp. Mar. 13 1923. in California, and capitalized at

$3,000,000. The articles of incorporation of the company were recently

amended so that the number of shares into which the capital stock is

divided, was increased from 30,000 shares, par $100 each, to 120,000 shares,

par $25 each.
The company was organized for the purpose of developing and manu-

facturing hydraulic brakes. It was found more desirous to license the

manufacturing, and the Wagner Electric Corp. of St. Louis, 'Mo., was

selected. The Hydraulic Brake Co. has retained an organization in Detroit

to develop and sell the hydraulic brakes. The company took over the

Four Wheel Hydraulic Brake Co.. which manufactured a brake used by a

few automobile manufacturers. The company's brake in the early stages

was a crude and expensive device, but in keeping with the design of auto-

mobiles of that date.
The hydraulic auto brake is a patented device and the use thereof is

permitted by license only. The car manufacturer pays a royalty based on the

car shipments. There is only one hydraulic brake on the market and the

trade name is "Lockheed." This brake has been surrounded by many

patents, and it is the belief of the company that a hydraulic brake cannot

be constructed for commercial use outside of this company's patents without

Infringing. Introduction of the hydraulic brake in Europe has passed its

pioneer stage and arrangements are now under way for manufacturing this

article in England and France. It has been manufactured in Germany for

some time.
There has been developed during the last year a new master 

cylinder, at
new fluid and a new hose, and applications have been filed for letters 

paten

covering. These articles are now in use. The brake has not only been

improved as to its mechanical arrangement, but has also been designed in a

manner to reduce the cost of manufacture, and the improvements have been

such that the cost to the car manufacturer is not a real competitor.

The company practically controls in the sense of the brake s
ituation, the

light truck division of the industry, and in November, signed contracts

with the following new companies, which are all truck bu
ilders: Lange

Motor Truck Co., Nelson-LeMoon Truck Co., White Motor Co., 
Grass

Premier Truck Co.. National Motors Mfg. Co.

Consolidated Income Account.
9.111os. End. -Years Ended Dec. 31 
Sept. 30 '28. 1927. 1926. 1925.4

$498,597 $304,315 $239,501 $281,073
178.935 204,507 120,898 86.702Gross earnings 

Operating expenses
Amort., deprec., inc.,

taxes, &c  95,475 45.968 73.689 50.926

Dividends paid  66,714 22,238 94,511 149,375

Balance surplus  $157,473 $31.602 -$49,598 $94,070

Comparative Balance Sheet.

Assets-
Cash 
Notes receivable_ _
Accts. receivable 
Inventories 
Mach. & equip- ...
Tools, fixtures, &c
Automobiles 
Office equipment_
Good-will 
Patents 
Deferred charges._

Total 

Sept.30'28. Dec.31'27.
$428,101 $210,161

8,200 11,047
136,826 41,535

7,490 29,950
36,229 35,607
3,610 3,610
3,458 3,510
6,477 6,452
22,966 22,965

915,897 885,976
191,392 226,606

Capita I stock 
Accounts payable_
Accrued accounts_
Income tax  
Dividends declared
Taxes 
Res. for amort, of

patent rights_ _ _
Res. for deprec. of
mach. & equip _

Earned surplus_ _ _
Paid-in surplus_  

Total 

Seyt.30'28. Dec .31'27.
$1,111,900 $1,111,900

1,930 --4,648
52,664 16_21,667
36,490 None
33.357 None

None 46

111,795 139,456
01111..-48

28,823 23,496
189.279 31,806
194,400 194,400

61,760,648 81,477,419 81,760,648 81,477,419

The annual meeting is held in the office of the company. 1106 Bank of

Italy Building, Los Angeles, on the first Monday in March of each year.
The directors are as follows: H. L. Westbrook, E. A. Featherstone, J. A.

Jevne, L. D. Sale, Eugene Clark, Chester W. Brown, W. G. Hutchison, H.

M. Haldeman, W. E. Bintliff.
The officers are as follows: H. L. Westbrook, President; W.LE. Bintlgr.

Vice-President and Secretary; J. P. Auchenbach, Treasurer.
The transfer agent is F. B. Sutton. 1106 Bank of Italy Building. Los

Angeles, Calif. The registrar is the Metropolitan Trust Co., 609 South

Grand Ave., Los Angeles, Calif.

Hygrade Lamp Co.-Initial Dividends.- cr414111
The director' have declared an initial quarterly dividend of $1.6234 per

share on the $6.50 cony. pref. stock, no par value, and an initial dividend
of 25 cents per share on the common stock, no par value, both payable
Jan. 2 1929 to holders of record Dec. 10 1928. (See offering in V. 127, P•
2098.)-V. 127.p. 2693.

Indiana Pipe Line Co.-Extra Div. of $1.-
The directors have declared an extra dividend of 2% ($1 per share) on

the outstanding $5,000.000 capital stock, par $50, in addition to the usual
quarterly dividend of 2% ($1 per share), both payable Feb. 15 to holders
of record Jan. 25. On Nov. 15 a special extra dividend of $5 per share
was paid. In each of the five preceding quarters the company paid an
extra dividend of $1 per share. On Dec. 22 1927 the company also made
a special distribution of 30% (815 per share).-V. 125, p. 1815.
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Incorporated Equitl -.-Stock Offered.-Public offering
of 125,000 shares of co ;non stock at $42.50 per share is
being made by Rushmor & Greene and Newton & Townsend,
Inc., New York.

Incorporated Equities Iva, cnt ly 'ormed under Massachusetts laws as
a holding company to invest • he t hares of Incorporated Investors and
In call loans and other securite 1.. leli are rated as legal for Massachusetts
savings banks. Because of it, dos,. affiliation with Incorporated Investors,
which in three years time has taken rank as one of the standard invest-
ment trusts of the United States, the record of the latter company is cited
as an incentive for purchases of the now Incorporated Equities stock. In
this connection, George Putnam, Pres. of Incorporated Equities, stated
that Incorporated Investors has unrealized profits in its holdings of over
$5,000,000. giving an indication of the discernment with which the public's
money has been invested.
Incorporated Investors, in conjunction with the present offering, makes

public a record of its principal investment holdings. These holdings in-
clude common shares of 31 of America's foremost industrial, utility and
railroad enterprises. Among the securities held are shares of American
Can, American Smelting & Refining, New York Central, Consolidated
Gas, du Pont. Electric Bond & Share Securities Corp., Fleischmann Co.,
General Electric Co., International Harvester, Montgomery Ward, National
Biscuit, Standard Oil of New Jersey, United Gas Improvement, United
States Steel, Vacuum Oil, Packard Motor Co. and F. W. Woolworth Co.
In addition, holdings include capital stocks of the Bankers Trust Co.,
First National Bank of New York, Guaranty Trust Co. and National
City Bank of New York.

Capitalization of Incorporated Equities consists of an authorized issue
of 250,000 shares of no par value of which 125,000 are being presently
issued. Voting power of the stock has been placed in a voting trust.

Independent Oil & Gas Co.-Listing.-
The New York Stock Exchange has authorized the listing of 351.801

additional shares of capital stock without par value, on official notice of
issuance and payment in full; 45,000 shares for cash on official notice of
Issuance upon exercise of stock purchase warrants with authority to add
178.901 shares, on official notice of issuance, upon conversion of 12-year
6% cony, debentures, making the total amount applied for 1,617,256
shares.
On Nov. 16 the directors determined to issue additional shares of capital

stock at $30 per share and to offer the same for subscription to stockholders
of record Nov. 30 in the proportion of 3 2-3 shares of new stock for each
10 shares then held; the right to subscribe expiring Dec. 21.

Earnings for 10 Months Ended Oct. 31 1928.
Total sales $19,974,852
Total cost of sales & production  8,454,974

• Gross profit from sales 
Administrative & general expense 
Depreciation & depletion 

Net operating income 
Other operating income 
Other operating expense 
Federal income taxes (estimated) 

Net income from all operations  $3.222,620
Minority interest  cr. 3,609

$11,519,878
940,439

4,944,989

$5,634,449
cr.496,994
2,679,822
229,000

-V. 127, p. 3100. 
$3,226,229Total net income 

Insurance Securities Co., Inc.-Plans To Acquire a
Life Insurance Company.-
Announcement to stockholders that this company is negotiating for the

acquisition of a life insurance conwany, has been made by President W. I.
Moss. "We feel assured. says Mr. Moss, "that with our extensive agency
plant throughout the entire United States, we can concurrently develop a
profitable life insurance business of extensive proportions under most favor-
able conditions. It is now our intention to purchase a life company if we
can do so on satisfactory conditions. If not, we shall organize one. Our
group

FaC)iflifiTsnpat'fni
will 

theny 
agency.tingQcevearye cthatcactereveorfyinserenz with 

full
the increase in our capital during  March 1928, to adifto the volume o/ our
business, both through the development of new agencies and by the acquisi-
tion of business in block from companies which, under competitive condi-

s 00119 of to-day, cannot thrive, but are most valuable when operated in
association under group management such as ours."-V. 127, p. 3100.

Insuranshares Corp.-Chairman, etc.-
Edward B. Twombly has been elected chairman of the board and of the

executive committee. Hobard B. Brown, Vice-President, has been elected
Treasurer and Conrad J. George as Assistant Secretary.
Mr. Twombly was also elected chairman of the board and of the executive

committee of Insuranshares Management Co. at a meeting of that company's
board. and Mr. George became assistant treasurer and assistant secretary
of that company.-V. 126, p.3937.

Insuranshares Management Co.-Elects Chairman.-
See Insuranshares Corp. above.-V. 127. p. 961.

International Business Machines Corp.-Registrar.-
The Guaranty Trust Co. of New York has been appointed registrar for

an additional 28,933 shares of capital stock, no par value.-V. 127, p. 3100.
International Cement Corp.-New Director.-
E. M. Allen, President of Mathieson Alkali Works, has been elected a

director.-V. 127, p. 22-10.

International Combustion Engineering Corp.-Con-
tract.-
The corporation, it was recently announced, has closed contracts with

the Lukens Steel Co., Coatesville, Pa., which provide for the building of a
low temperature coal carbonization plant at Coatesville. Ground will be
broken the first of the year and the plant is expected to be in operation
early  in 1930.
The new plant will be owned and operated by the International Coal

Carbonization Co., (a subsidiary of the International Combustion Engin-
eering Corp.) which will sell the gas to the Lukens Steel Co. under a long
term contract.

Approximately 1,750.000 cubic feet of gas will be produced daily. This
Is a high quality gas which will be used for the heat treating of steel tnrough-
out the Lukens plant and will replace raw producer gas now used for this
purpose. In addition to the gas derived from tne new process other valuable
constituents of the coal are recovered, consisting of a high quality tar,
Light oils, a superior grade of anti-knock motor fuel and a high grace do-
mestic fuel. This fuel will be sold locally.
The initial installation will comprise six retorts and will be capable of

carbonizing 500 tons of high volatile bituminous coal per day. The daily
coke yield available for domestic use will average from 300 to 325 tons.
The ultimate plant is designed for double this capacity.-V. 127, p. 2542.

• International Mortgage & Investment Co.-Directors.
Robert De F. Boomer, of E. H. Rollins & Sons, has been elected a

director. The directorate, it is announced, now includes George H. Burr-
of George H. Burr & Co.; B. A. Tompkins, Vice-President of the Bankers,
Trust Co.; Robert C. Adams, iVce-Prosident of the Equitable Trust Co. of
New York; Noble Crandall, of George H. Burr & Co.; Richard Pohl, of
Hardy & Co.. and President of Berlin Stock Exchange, Berlin; Fritz
Andreae, of 'tardy & Co., Berlin; Gustav Oberlaender, Reading, Pa.•,
Paul Sims of the Bankers Trust Co., New York; and Edgar S. Berne, of
Colvin & Co., New York.-V. 127, p. 267.

International Nickel Co., (N. J.).-Plan Operative.--
Charles Hayden, J. W. McConnell and Robert C. Stanley. the committee

under the deposit agreement dated Oct. 30 1928. has declared operative,
the plan for exchange of preferred and common stock of this company for
preferred and common stock of the International Nickel Co. of Canada,
Ltd. At the close of business on Dec. 3 1928. over 80% of each class of
stock had been deposited under the plan (V. 127. p. 2542.)
Immediate steps are being taken to effect the necessary corporate adjust-

ments and to apply for the listing, on the New York, Montreal and Toronto

Stock Exchanges, of the preferred and common stock of the International
Nickel Co. of Canada. Ltd. The committee states that it is expected that
these steps can be consummated by about Dec. 20 1928, and that there-
after temporary certificates for the preferred and common stock of the
International Nickel Co. of Canada, Ltd., will be available for issue against
surrender of certificates of deposit for stock of the New Jersey company.
The committee will give subsequent notice confirming the exact date when
such delivery can be made.
The committee has authorized the depositaries to continue to accept

deposits of stock of the New Jersey company, insofar as the committee
deems feasible and subject to the right of the committee to terminate the
opportunity for deposit at any time. It may not be practicable to accept
deposuts under the plan beyond Dec. 14 1928.
The regular quarterly dividend of 75 cents per share on the common

stock of the New Jersey company has been declared, payable Dec. 31 1928
to holders of record Dec. 13 1928. The committee has made arrangements
so that the amount of this dividend will be paid on the same date to holders
of certificates of deposit for common stock-V. 127. p. 3100.

International Paper & Power Co.-Initial Dividends.-
The directors have declared initial quarterly dividends of 1 Ji % on

the 6% preferred and 13,1% on the 7% preferred stock, both payable Jan.
15 to holders of record Dec. 26.
The Chase National Bank has been appointed registrar for 963,234

shares of 7% pref. stock, par $100; 1,000,000 shares of class "A" stock,
no par value; 1,000,000 shares of class "B" stock, no par and 1,000,000
shares of class "0" stock, no par.-V. 127. p. 2966.

International Printing Ink Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 70,000

shares 6% cum. pref. stock (par $100).
Consolidated Statement of Profit And Loss.

5 months to Month to 6 months end
May31,1928 June, 1928 June30.1928

Sales, less return & allowances ----- $7,586.115 $1,551,877 $9,137,992
Cost of goods sold  4,466,092 930.182 5,496,275
Administ., selling & general expenses- 2,019,028 421,306 2,440,334

Operating profit  $1,000,994 $ 200,389 $1,201,383
Other income  73.325 14,330 87,656

Total income  $1,074,319
Deductions from income  173,843
Prov. for bonuses & employ. prof. sh. 62,969
Prov. for Federal income taxes  87,099
Minority interests  27,184

$214,719 $1,289.039
34,669 208,513
12,593 75,563
19,900 107,000

27.183

Net profit  $723,223 $147,556 $870,779
Note: The combined properties, assets, etc., of the predecessor companies

were purchased by The International Printing Ink Corp. as at May 31.
1928, so that the profits of The Internatinal Printing Ink Corp. are those
for the month of June, 1928, amounting to $147,556, and the profits for
5 months ended May 31, 1928, shown above arc those of the predecessor
companies.

Consolidated Balance Sheet June 30 1928.
Azzetz-

Land, bldg., mach. & equip-- $4,531.753
Cash  747,569
Notes & accts. receivable.... 3,142,323
Notes & accts, rec. of officers
and employees  45,862

Mtges. rec., due within 1 year 64,000
Accrued interest receivable  2,242
Inventories  4,541,252
Investments  290,245
Investment in and advances
to affiliated company  74,444

Develop, expenses, formulae,
Patents and good-will  439,928

Unexpired insurance, prepaid
expenses, dm  163,497

Total 914,043,117
-V. 127. p. 2099.

Liabilities-
Notes payable  $620,919
Mortgage payable due in 1928 30,000
Accounts payable  532,478
Due to officers, employees, Sze 858,352
Prov. for employees' bonuses
and profit-sharing partial). 91,834

Accruals  54,869
Fed. inc. taxes for 1927 Pay. 121,314
Prov. for Fed. Inc. taxes 1928 107,000
Prov. for British inc. taxes.- 74,329
Miscellaneous reserves  104,000
6% Cumulative pref. stock.- 7,000,000
Common stock  2,580,220
Surplus at organization  1,740,645
Earned surplus  147,556

Total $14,043,117

International Products Corp.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of 3% on

the pref. stock, payable Jan. 15 1929, to holders of record Jan. 2 1929.
The trgpsfer books will not be closed.-V. 127, p. 2099.

Investors Foundatto
Investing Company.- ital Increase and Change  

Approved.' n, Inc.-To Manage Newly Formed
-

The stockholders on . 4 approved the authorization and issuance of
an issue of 10,000 shares (Par $100) of a new class of stock, to be designated
as 5% pref. stock, series C. At the same time, approval was given to
change the common stock heretofore authorized (being 15,000 shares of
common stock without par value) into 180.000 shares of common stock
without par value.
This corporation is also an investing company of the general managemet

type, organized July 1 1927, under the laws of New York. The corporation
is under the management of J. A. Sisto & Co.
Announcement is also made of the formation on Nov. 17 1928, of Founda-

tion Securities Corp. under the laws of Delaware. This company will
operate as an investing company of the general management type and will
be under the management of Investors Foundation, Inc.

Rights to subscribe to 55.000 shares of the initial issue of common stock
of Foundation Securities Corp., at $10 per share, have been offered to the
holders of the 5% pref. stocks, series A and B of Investors Foundation, Inc.,
of record Nov. 30 1928. These rights will expire Dec. 7 1928.

Jackson Motor Shaft Co.-Extra Dividends.-
The directors have declared an extra dividend of 30c. per share in ad-

dition to the regular quarterly dividend of 30c. per share on the common
stock, no par value, both payable Dec. 8 to holders of record Dec. 15.-
V. 126, p. 3459. 3937.

Jenkins Television Corp.-Stock Offered.-C. C. Kerr
& Co., New York are offering at $10 per share 250,000 shares
common stock no par value. The stock is offered as a specu-
lation. This offering does not represent any financing by
the corporation, but consists of stock purchased from in-
dividuals.
Transfer agent: American Trust Co., New York. Registrar: Equitable

Trust Co., New York.
Capitalization- Authorized. Outstanding.

Common stock (no par value 1,000,000 ens. 950,000 ails.
Data from Letter of James W. Garside, Pres, of the Corporation.
History and Business.-Corporation has been incorp. in Delaware and

has acquired by purchase all the capital stock of Jenkins Laboratories. Inc.
of Washington, D. C. The corporation proposes to commercialize the
valuable television and other inventions, scientific and engineering develop-
ments, and the experience of C. Francis Jenkins and his organization.

Jenkins Laboratories, Inc.-Was formed in 1921 to develop and perfect
the ideas and inventions of Mr. Jenkins and his associates. During the
last seven years substantial sums of money have been expended by Jenkins
Laboratories, Inc., in the development of apparatus and equipment for
the transmission, by radio or wire, of motion pictures, photographs and
facsimile reproductions. C. Francis Jenkins, Pres. of the corporation, has
been for many years a recognized authority, inventor and active worker in
Image transmission and television. As the acknowledged inventor of the
first practical motion picture projector, he made possible the amazing
development of the motion picture industry.
For the past three years Mr. Jenkins and his associates have been actively

engaged in broadcasting television images to a growing group of radio
amateurs interested in building their own equipment. Suitable television
transmitting and receiving equipment has been developed. A very definite
and growing demand has been created for television entertainment. And
with the pioneering efforts virtually completed. Mr. Jenkins has sought a
manufacturing and marketing organization for the purpose of commercially
exploiting his inventions and engineering developments. Also, to make
his system available on a nation-wide basis, an organization ready to
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undertake the preparation and dissemination of television programs through-
out the country, has been necessary.

Jenkins Television Corp. has been organized, therefore, for the above and
following purposes:
To develop, perfect and market these Jenkins inventions: to acquire

additional inventions, patent rights and licenses covering television and
radio apparatus or related arts; to acquire manufacturing and sales rights
under other patents, inventions and patent applications; to manufacture
and sell the various machines, devices and products covered by such licenses
and rights; to sub-license others to manufacture, use and sell said machines,
devices and products; to transmit or broadcast television pictures and
programs; to transmit photographs, weather maps and facsimile repro-
ductions; and, in general, to engage in the broad development, exploitation
and sale of television and image transmitting apparatus, and in the ex-
tension of the use and applications ot the same.

Sales and Profits.-Inasmuch as Jenkins Laboratories, Inc., has been a
development organization, without commercial activities, there are no sales
and profit figures available for the past. Furthermore, television is a new
art only now ready to make its commercial debut. Hence no financial
review is possible; rather, it is a matter of forecasting the probable sales and
profits by direct comparison with radio broadcasting development, which
offers a close parallel. From the technical and commercial angles, it is
generally agreed that television offers even greater promise than did broad-
casting when introduced commercially in 1920, after years of experimental
development.
It is planned that the corporation will derive earnings from the following

sources of revenue: Sales of television picture receiving sets and trans-
mitters; radio and wire facsimile transmission of photographs, writing and
pictures; transmission of weather maps to ships at sea; royalties from
licenses and benefitted organizations; broadcasting of visual entertain-
ment, information, instruction and advertising; sales of Jenkins motion
picture prism disks, ultra-speed cameras and other products.

Jewel Tea Co., Inc.-Stock Increased-Rights.--
The stockholders on Dec. 5 increased the authorized common stock (no

par value) from 120,000 shares to 300,000 shares.
The common stockholders of record Dec. 21 are to be given the right to

subscribe on or before Jan. 18 for 40,000 additional common shares at $100
per share, on the basis of one new share for each 3 shares owned. The
proceeds are to be used for the retirement of the outstanding 82,500.000
7% cumul. pref. stock, for increasing working capital, and for other cor-
porate purposes.-V. 127. p. 2966.

Joint Investors, Inc.-Stock Offered.-Grover O'Neill &
Co., fiscal agents, announce an offering of securities of this
investment company of the general management type. The
offering is made in units of one share of 6% cumulative pre-
ferred stock and one share of class A common stock at $130
a unit, to yield 5.38%.
The resources of Joint Investors, Inc., are invested in more than 100

industrial, public utility, railroad and financial companies of outstanding
importance and investors share in the ownership of these properties thrcugh
holding the preferred and common stock of Joint Investors, Inc. The
investment company has assets of more than 81,000,000. The 6'7.. cumula-
tive preferred stock, which has a par value of 8100, is convertible into two
shares of class A common and is non-callable. Earnings, including apprecia-
tion, are estimated at 840.62 a share for the current year on the preferred
and $18.02 a share on the common which pays a dividend of $I pl3r share.
Earnings on units of one share of preferred and one share of class A common
Stock averase $20 per unit.-V. 127, p. 238.

Jordan Motor Car Co., Inc.-To Increase Stock-Rights.
The stockholders will vote Dec.17 on increasing the authorized common

Stock (no par value) from 200.000 shares to 300,000 shares.
The common stockholders of record Dec. 6 will be given the right to

subscribe on or before Dec. 27 for the additional 100.000 shares of common
stock at ill per share on the basis of one new share for each 2 shares owned.
A group of bankers have underwritten the issue. The proceeds will be used
chiefly for working capital.-V. 127, p. 3100.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Germany.-Proposed Expansion.-
Establishment throughout France of a chain of unit-price stores, modeled

upon those which have been in successful operation in Germany, is planned
by this corporation in association with Societe Francaise des Nouvelles
Galeries Reunies. A new French company has been formed under the
name of Uniprix with an original capital of 10,000,000 francs par value,
half of which will be owned by the Karstadt Company and half by its
French associates.
At the same time, officials of the Karstadt Company, announce plans

to open new stores In Germany at the rate of about 20 a year because of the
favorable reception accorded the unit-price system.See also V. 127. p. 2966.

King Philips Mills (Fall River).-10% Extra Dividend.-
An extra dividend of 10% has been declared on the outstanding $2,210,000

capital stock, par $100, payable Dec. 20 to holders of record Dec. 4. The
usual quarterly dividend of 1 % has also been declared, payable Jan. 2
to holders of record Dec. 20. An extra dividend of 10% was also paid
on Dec. 22 1926 and Dec. 24 1927, and one of 20% on Dec. 22 1125.-
V. 127, p. 2543.

(G. R.) Kinney Co., Inc.-Sales.-
1928-Nov.--1927. Increase., 1928-11 Mos.-1927. Increase.

$1 759,163 $1,590,994 $168,1691S16,630,767 $15,084,501 $1,546,266
127. P. 2693.

Koppers Gas & Coke Co.-Pref. Stock Offered.-The
Union Trust Co. of Pittsburgh, Guaranty Co. of New York,
Bankers Co. of New York, Lee, Higgenson & Co., Bon-
bright & Co., Inc. and Otis & Co. are offering at 101 per
share $20,000,000 6% cumulative preferred stock (par $100).
Amount of cumulative preferred stock to be authorized $50,000,000,

of which $20,000,000 is presently to be issued. Dividends cumulative,
and payable Q.-J. Initial dividend payable Apr. 1 1929. Upon any
voluntary liquidation or distribution of capital assets, entitled to 31.10
per sh. and div. In case of any involuntary liquidation or distribution of
capital assets, entitled to $100 per sh. and diva Red. on any div. date on 30
days' notice, either in whole or in part, at $110 per share and diva Free
of the Penn. 4 mills tax under present laws. Dividends exempt from present
normal Federal income tax. Transfer agent, the Union Trust Co. of Pitts-
burgh. Registrar, Fidelity Title & Trust Co.. Pittsburgh.
Data from Letter of H. B. Rust, President of the Company.
Company.-Incorp. in Delaware. Is a large owner and operator of by-

product gas and coke plants through wholly owned subsidiaries and affili-
ated companies, all of which are carried on the books of the company at
their original cost prices less accumulated depreciation and other reserves,
with no allowance for good will or going-concern value. These prices areverry much less than present replacement values.
The principal wholly owned operating subsidiaries are Seaboard By-

product Coke Co., Jersey City, N. J.; Minnesota By-Product Coke Co_
St. Paul, Minn., and The Connecticut Coke Co., New Haven Conn. A
half interest will also be acquired upon completion of this financing in
Montreal Coke & Manufacturing Co., Montreal, Can., and Hamilton Coke
& Iron Co., Hamilton, 0.
The output of gas from these plants is sold under favorable long term

contracts to the following public utility companies respectively: Public
Service Electric & Gas Co., Northern States Power Co., New Haven Gas
Light Co. and Hartford Gas Co. and The Connecticut Light & Power Co.
Montreal Light, Heat & Power Consolidated, and Columbia Gas & Electric
Co. Most of the iron produced by the Hamilton Coke & Iron Co. is sold
under contract to The American Rolling Mill Co.
Purpose of Issue.-The proceeds of this issue will be used to provide

funds for the payment of indebtedness contracted by the company and
Its subsidiary and affiliated companies in extending and developing proper-
ties, and for making additional investments, and for other corporate

pluZiosrags.--Consolidated earnings of company and subsidiaries for the
four years ended Dec. 31 1927, excluding non-recurring profits realized
from the sale of securities and properties, have been as follows:

Net Oper. Deprec. Net after
Yrs. End. Profit & and Taxes Avail.
Dec. 31- Other Income. Depletion. Dividends.
1924 $5,084,877 11.004.478 13,176.841
1925 6,698,339 998,615 4.873.993
1926 7,369,038 990,928 5,339,285
1927 8,502,048 999,072 5,361,318
Net earnings for the past four years have averaged $4,687,859, or more

than 3.91 times the dividend requirements on the proposed $20,000.000
6% cumulative pref. stock, while for the year 1927, such earnings were
more than 4.46 times these requirements.

Notwithstanding the fact that during the current year certain productive
assets were sold and new properties, whose operations will not be fully
reflected in earnings until 1929 and thereafter, were developed with the
proceeds, annual net earnings available for dividends are reported to be at
the rate of over 83,750,000.

It is conservatively estimated that the new properties under normal oper-
ations will provide additional earnings available for dividends on the pref.
stock of at least $1,250,000 per annum.
Non-recurring profits, not included in the above earnings, amounted in

1927 to 84,621,123, and in the nine months ended Sept. 30 1928 to $6,-
627,937.

Condensed Consolidated Balance Sheet (giving effect to present financing).
Assets- LtaSUUieo-

Prc perty  ' 828,316,204 Preferred stock 820,000.000
Investments-Allied cos' __ - - 15,571,510 Common stock (600,000 sits.) 38,636.752

Securities owned 32,095,936 20-year 5% deb. bonds 24,028,000
Special accounts 32,453 Subs, cos. fund. debt  7,096,000
Cash 11,804,718 Current liabilities 971,739
Accounts 8c notes rev 1,541,058 Allied cos. accts. payable_ _ _ _ 549.276
Inventories 3,138,574 Deprecl don roe 6,5,,0,297
Prepaid accounts 264,131 Sinking fund on debentures __ 416,667
Due from assoc. cos 6,849,644 Other reserves 3,552,619
Def. dc other charges 2,210,121

Total $101,830,349 Totd 8101,830.349
Contra-Koppers Gas & Coke Co. is a wholly owned subsidiary of The

Koppers Co. which through subsidiaries has become the largest and
most successful builder of by-product gas and coke plants and has designed
and completed plants now producing over 75% of the by-product coke made
in the 'United States and Canada.-V. 124, p. 3505.

(S. S.)Kresge Co.-Sales.-
1928-Nov.-1927. Increase. I 1928-11 Mos.-I927. Increase.
$13,034,248 112.010,892 $1.023,356[1122,5i9,069$110721,864$11,797,205
-V'. 127, p. 2693.

(S. H.) Kress & Co.-Sales.-
1928-Nov.--1927. Increase. 1928-11 Mos.-1927. Increase.

S5,660,884 $5,271,917 $388,967 1153,108,405 $46,877,976 16,230.429
-V. 127.p. 2693.

Lambert Co. (Del.).-50c. Extra Dividend.-
The directors have declared an extra dividend of 50c. per share and the

regu'ar quarterly dividend of $1.25 per share on the common stock, both
payable Jan. 2, to holders of record Dec. 17. Like amounts were paid on
April 1, July 2, and Oct. 1 last. On Nov. 30 1927 an extra dividend of $1
per share was paid on this issue.-V. 127, P. 2378.

Lane Drug Stores, Inc.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 65,000 shares of common stock, no par value.-V. 127.
p. 3101.

Legare Co., Ltd.-Sales Increase.-Expansion.-
Sales for the first ten months of the present year showed an increase In

exoss of 8500.000 over those for the corresponding period last year, ac-
cording to an announcemtnt made by J. H. Fortier, president and general
manager. Profits are reported to have increased in approximately the
same proportion as sales.
The directors have always pursued a very conservative policy, adding

Y.parly to reserves and re-investing the profits in the business. This
process has now gone on so far as to have resulted in a material increase
in earning capacity, and indications are that the directors will be in a posi-
tion shortly to consider the question of a dividend on the common stock.
The actual surplus and reserves, together with this year's profits, will give
the company a substantial fund from which to draw for common stock
dividends.
The company operates a chain of 62 stores in the Province of Quebec, and

has vs well over 1,000 agencies, giving representation in every municipality
of Quebec, Eastrrn Ontario and the western section of New Brunswick.
The lines of gocds handled are furniture of all kinds, house furnishings,
electrical appliances, stoves, musical instrwrients, etc.
New stores that have recently been open in Cornwall. Ont. and Bagotville

Que., will serve also the towns of Port Alfred. Hat Hat Bay, and the parish
of St. Alphonse.
The company recently declared the regular quarterly dividend of 1 %

on the 7% pref. stock, payable Dec. 1 to holders of record Nov. 15.-
12S, p. 2819.

Liquid Carbonic Corp.-Common Stock Increased.-
The stockholders on Dec. 6 increased the authorized common stock (no

Par value) from 200,000 shares to 400,000 shares. See also V. 127, p.3101.

Offers to Purchase General Carbonic Co.-
Due to the greatly increased demand for carbonic gas for dry ice and

other newly discovered uses, entirely aside from beverage purposes, which
make it necessary to provide additional production capacity of carbonic
gas, this corporation, subject to approval of their counsel, have made an
offer to purchase the assets of the General Carbonic Co. This offer has
been accepted by the directors of the latter company and has been placed
before the stockholders by a committee consisting of John A. Becker
(Chairman), Charles C. Van Duesen and Henry S. Ludlow, The General
Carbonic Co. is a large producer or carbonic gas, possessing eight separate
plants.

It is expected by the Liquid company that they will have to build ad-
ditional plants in the near future.-V. 127, p. 3101.
Liquidometer Corp.-Transfer Agent.-
The Bankers Trust Co. has been appointed agent for the voting t.ustees

and transfer agent for voting trust certificates.-V. 127, p. 2694.

Lockheed Aircraft Co. (Nev.), Burbank, Calif.-Rights.
At the stockholders meeting held on Nov. 24 1928, at Las Vegas, Nevada,

the charter of the company was so amended as to increase the number of
shares of common stock without par value from 25,000 to 150,000 shares.
Each common stockholder of record Dec. 15 will be given the rieht to

purchase additional shares of common stock for cash share held at 86 per
share. The option to purchase such stock will expire on Dec. 30 1928,
and the full purchase price of the stock must be paid and the stock allot-
ment warrant surrendered by that date.

lien. S. Hunter is Secretary with offices at 816 Pacific Mutual Building,
Los Angeles, Calif.

This company was organized in Nevada in 1926 and acquired valuable
patents covering certain methods of aircraft construction.

Until very recently the company was a closed corporation, having limited
production facilities. With the rapidly expanding demand for the product
It was found necessary to re-finance and to increase plant facilities. A
manufacturing plant is maintained at Burbank. a suburb of Los Angeles.
Calif., where the company manufactures high grade, high speed com-
mercial planes powered with Pratt & Whitney "Wasp" and Wri TM "Whirl-
wind" motors. The plant, having a floor area of approximately 38,000
sq. ft., will be increased in size and facilities in the near future, it is said.

Standard Oil Co. (New Jersey). Texas Co. and Madeline Air Lines. At
the present time, it has been announced, the company has well over $1.000,-
000 in unfilled orders on its books. The principal distributors include Air
Associates, Inc., New York, Ray Acre & Associates, Chicago, and the
Harry sperl Aero Corp., Los Angeles.

For August the company reported a net profit of $25,835 before charging
off accrued engineering and development costs. This is equal to 81.16 a
share of common stock after making provision for the preferred stock
dividends.

Total assets as of Aug.31 1928 amounted to 1255,343, the company carry-
ing good will, patents, engineering, advertising, &c. at lass than 824.000.
Current assets total 5174,815, while current liabilities amounted to 876,237.

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



3258 FINANCIAL CHRONICLE [VoL. 127.

Assets- 1928. 1927.
Fixed assets 43,711,228 $3,735,423
Cash  175,706 99,801
Accts. receivable  2,365 2,865
Deposit  41,637 19,797
Due Cr. State The 3,213 Accrued interest__ 15,356
Inv. In State The 1,025,858 1,000,508 Real est, taxes pay 42,624
Good-will  23,536 23,536 Mtge.pay.due 1 yr. 30,000
Deterred charges  61.726 18,539 Surplus  299,661

a ratio of 2.2 to 1. Working capital totaled $98,578, equal to 85.63 a share.
Book value of the class A stock amounted to $10.23 a share. The company
has built up an earned surplus of $4,107, after charging off engineering
expense for the 7 months ended Aug. 1, which item has heretofore been
capitalized, but in the future will be written off as an operating expense.

Loew's Boston Theatres Co.-Annual Report.-
Years Ended Aug. 31- 1928. 1927. 1926.

Net profit after Federal taxes  $275,713 $266,240 $196,618
Depreciation  84,547 76,216 73,168

Net income  $191,166 $190,024 $123,450
Common dividends  92,372 91,932 166,039

Balance, surplus  $98,794 98,092 def.$42,589
Previous surplus  200,868 118,038 187,174
Adjustment of Federal tax    Dr.15,263 Cr.3,453
Additional depreciation 1925    Dr.30,000

Balance, surplus  $299.662 $200,868 $118,038
Sh. of corn. stk. outstanding (par $25) 154,289 153,276 153,172
Earnings per share in common stock $1.24 $1.24 $0.81

Balance Sheet August 31.
Liabilities- 1928. 1927.

Common stock _ _ _$3,857,242 $3,381,892
1st mtge. payable_ 750,000 810,000
Accts. payable_ __ _ 8,451 3,905
Fed. income tax.. _ 38,722 41,070

15,947

200,868

Total $5,042,056 $4,903,681 Total $5,042,056 $4,903,681
x After deducting $665,933 reserve for depreciation.-V.125. P. 2945.

Loft, Inc.-Sales.-
1928-Nov.-1927. Decrease. 1 1928-11 Mos.-1927. Decrease.

$603.605 $628,867 
-V. 127. p. 2691. 

$25,26218;5,953,689 $6,866,677 $912,988

McCrory Stores Corp.-Sale8.-
1928-Nov.-1927. Increased 1928-11 Mos.-1927. Increase.
$2.444,275 $3,236,307 $207,9681$33,880,299 $32,478,786 $1,401,513
-V. 127. p. 2694.

Maddux Air Lines Co.-Stock Sold.-An issue of 155,0M
shares of no par value common stock (represented by voting
trust certificates) has been sold at $12.50 per share by Avi-
ation Corp. of Cali ornia.

Transfer agent, Citizens National Trust & Savings Bank, Los Angeles.
Registrar, Los Angeles-First National Trust & Savings Bank.

Data from Letter of J. L. Maddux, President of the Company.
Company-Is being incorporated in Delaware to acquire in the first

instance not less than 75% of the outstanding stock of Maddux Air Lines,
Inc., incorporated Sept. 2 1927. Sufficient additional stock is reserved,
however, to effect the acquisition of 100%
Maddux Air Lines, Inc. 

of the outstanding stock of

The new corporation will effect expansion of present operations, establish
additional passenger and commercial air service on scheduled runs between
fixed terminals as well as enlarge the present business of chartering special
trips and operating sight-seeing tours. This expansion necessitates the
acquisition of additional planes, new landing fields, shops and hanger's,
and Is intended to generally increase all facilities to meet the increasing
commercial use of airplanes.
On Nov. 11927, Maddux Air Lines, Inc. inaugurated a daily commercial

and passenger air service between Los Angeles and San Diego, with a single
tri-motored Ford plane. On April 14 1928, similar service was established
from Los Angeles to San Francisco. The increasing demand by the public
for accommodation, created by the dependable service rendered necessitated
the purchase of more equipment, until at present, with a fleet of eight tri-
motored 10-passenger Ford monoplanes having a cruising speed of over
90 miles per hour, and 2 single-motored five-passenger Lockheed Vega
monoplanes having a cruising speed of over 125 miles per hour, the cor-
poration's service includes scheduled service daily and semi-weekly to
Bakersfield, Visalia, Fresno, Alameda and San Francisco to the north
from Los Angeles and to Long Beach, Santa Ana, San Diego, San Bernar-
dino, Redlands, Riverside, Palm Springs, Imperial, El Centro and Calexico,
as well as Agua Caliente and Ensenada in Mexico, to the south. In addi-
tion to the frequent charter trips from San Francisco, Los Angeles and
San Diego to distant points sight-seeing tours are conducted at the various
airports including Los Angeles, San Francisco and Palm Springs.
Plans are now in preparation for lines extending to other points. Five

Ford tri-motored 14-passenger monoplanes equipped with 400-horsepower
"Wasp" motors are already contracted for. Bids will be made for mail
and-or express contracts between cities now served and more distant points.
It is planned to extend commercial and passenger service to other important
points as rapidly as the demand for air transportation on the part of the
public makes such projects commercially feasible. Further connections
are being established with various agencies, facilitating the interchange
of passengers with other air lines, as well as railroads, steamship lines and
bus lines, and to provide for the sale of tickets.
In addition to the air transporation business, Maddux Air Lines, Inc., at

the present time handles the distribution of the tri-motored Ford plane in
the territory which includes the Pacific Coast States.
The growth in use of air transportation is shown in the records of Maddux

Air Lines, Inc. In the first nine months of 1928, this corporation's planes
travelled 262,065 Plane miles. In Jan. 1928. 13,050 miles were travelled,
and each month showed an increase, until Sept. when 47,865 miles were
travelled, an increase of 267% •
As to the Increase in number of passengers, the corporation's record shows

approximately the same growth; 725 passengers were carried in the month
of Jan. while 2,080 passengers were transported in the month of Sept. The
total passenger miles amounted to 2,460.660 in the first nine months of 1928.

Capitalization-Company will have an authorized capitalization of
500,000 shares of common stock without par value. There are presently
to be outstanding 265,020 shares, of which 110,020 shares represented by
voting trust certificates are to be issued for exchange for the outstanding
preferred and common stocks or all the business, assets and liabilities of the
predecessor company, and the balance, 155,000 shares represented by voting
trust certificates has been sold to bankers to provide cash to be used to pay
existing debts, to purchase additional equipment, to supply working capital.
to provide funds for the general expansion of the business and for other
corporate purposes.

Earnings.-The operating loss after depreciation, of Maddux Air Lines,
Inc., since inception and up to Sept. 30, 1928, has amounted to $73,298.
The pro forma balance sheet as at Sept. 30 1928, shows total assets amount-
ing to $2,408.837.

Listed-It is expected that application will be made in due course to list
these certificates on the San Francisco and Los Angeles Stock Exchanges.
-V. 127, p. 3101.

(M.) Marsh & Son.-Stock Sold Privately.-J. D. Merri-
man & Co. of Wheeling, W. Va., have announced the sale
privately of 27,000 shares of class A stock and 51,000 shares
of class B, both without par value. This company is the
oldest and largest manufacturer of stogies in the United
States its origin dating back 88 years.
The class A stock has preference as to assets anc-7=umulative dividends

at $4 annually. It is redeemable on any dividend date at $55 a share.
The company has no funded debt. In the last 5 years the company's sales
and profits have shown a steady increase. Operations for the current year
indicate that sales for the full year will be the largest, and that it will be the
most profitable year in the company's history. The plant is located at
Wheeling, W. Va.

May Drug Stores Corp.-Final Dividend-Sale.-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable Jan. 2 to holders of record Dec. 10.
The regular dividend is 3738 cents per share quarterly. The payment of

25 cents is made to clear up dividends for the year preparatory to the trans
ter of the assets of the company to Drug. Inc. on Jan. 2.
The stockholders at a special meeting approved the transfer of th

assets of the company to Drug, Inc., through an exchange of stock, four
shares of May common being exchanged for 1 share of Drug, Inc. common
stock.-V. 127, p. 2695.

Maytag Co. (Del.).-50 Cents Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share on the

common stock, no par value, in addition to the regular quarterly dividend
of 373i cents per share, payable Jan. 1 of record holders Dec. 15.-V. 127.
P. 1817.

Mead Pulp & Paper Co., Dayton, Ohio.-Stock Offered.
-N. S. Talbott & Co., Dayton, Ohio; J. R. Edwards & Co.,
Hunter, Budde & Duble, Roberts & Hall and Grau & Co.,
recently offered at $71 per share the unsold balance of 50,000
shares no par value common stock (the common stockholders
having subscribed for over 39,000 shares).

Transfer agent and registrar, First National Bank, Cincinnati, Ohio.
Dividends payable Q-J.
Company.-The original Mead mill was established in 1846. The present

comPany was incorp. in Ohio in 1905. It operates a large modern mIll in
Chillicothe, one in Dayton, and through stock ownership, a pulp and
paper mill in Kingsport, Tenn. The business has been in the hands of the
ltIead family continuously through three generations. The business of th,
company is the production and sale of high-grade magazine and book paper;
the present combined capacity is over 85,000 tons of finished paper per year.
A majority of the output is sold under long term contracts to important
and successful magazine publishers, book publishers and printers.

Earnings.-The comparative income account of the company 113as follows:
Gross Sales aNet Earn s. Dtpmciat n Pref. Divs.
$6,749,765 $661,914 $292,626 $102,000
6,949,412 732,177 330,576 137,300

1928 (6 months)  
9,358,380 1,253,814 485,915 195,800
4 

Depreciation.
,9243l4733,364 250,665 109,800

a After all Charges, except 
Purpose.-Funds derived from the sale of this 50.000 shares no par value

common stock will be used to pay for additions and improvements to the
plant of the company and its subsidiaries, to retire the bonds of the Peerless
company; for working capital and other corporate purposes.

common stock on the Cincinnati Stock Exchange.

Common on Stock as follows:
1909 

Listing.-Application will be made to list the additional 50,000 shar$es36.;

Common Stock Dividend Record-Dividends have been paid in cash on the

1911  

1, 1914 
1915  6  6 o 

6% 1919 
% 1920  

  6%

8% 1922 

180%% 11992254 

11991132  6% 1917  
5% b1926 
4% 1927  3.75

6 0 1916 12% al921 

  65 1918  3 19234.00
a Stock doubled in 1921. b In Nov. 1925, stock no 92 p8acr value was

Issued in exchange for stock of 100 par value and in June, 1926, each stock-
holder received one additional share for every share held. Therefore, the
dividend was changed from 6% to $3 per share on double the amount of
shares.c At rate of, per year.
In addition to the above, stock dividends were paid as follows: 1911 stock

dividend of 25%; 1916 stock dividend of 2%; 1920 stock dividend of 100%•
See also V.127, p. 2242.

Mengel Co., Louisville, Ky.-To Increase Stock.-.
The stockholders will vote Dec. 17 on increasing the authorized common

stock (no par value) from 360,000 shares to 400,000 shares.
The common stockholders of record Dec. 28 will be given the right to

subscribe on or before Jan. 17 for 80,000 additional shares of COMMOR
stock at $25 per share on the basis of one new share for every 3 shares
owned.-V. 127. p. 3101.

Mercantile American Realty Co.-Listing.-
The San Francisco Stock Exchange recently authorized the listing of

50,000 shares of preferred 6% cumulative stock.
The company was incorporated in Delaware on Dec. 8. 1926. The

cornmon stock is owned by the American NatImal Co. which is entirely
owned by the stockholders of the American Trust Co. The management
of the Realty company is under the direction of the officers and directors
of the Trust company.
The directors are: john S. Drum, John D. McKee, George M. Bowles,

Russell Lowry and Charles R. Blyth.
The officers are John S. Drum, President; Parker S. Maddux, James K.

Lochead, W. B. Bakewell, .1. C. Bovey, George M. Bowles and Russell
Lowry, Vice-Presidents; H. D. Firman, Secretary; American Trust Co.,
Treasurer.

Balance Sheet Sept. 30 1928

1925 
1926 
1927

Resources-
American Trust Co. cash._ _ _ 8135,238
American Trust. Co. Trustee 14,249
American National Co  185,650
Accounts receivable  471
Real estate  11,604,589
Furniture & equipment  862
Bond disc. & exp. unamcrt  370,014
Disc. & exp. cap. stock  238.219
Deferred charges   1.700
-V. 123, p. 2147.

Liabilities-
First mtge. bonds  87,000,000

6% preferred stock  5,000,000
Common stock   50,000
Res. for deprec. (bIdgs)  154.699
Surplus  344,394

Total (each side) 812,548,993

Metropolitan Chain Properties, Ltd., Montreal.-
Bonds Sold.-George H. Burr & Co. and Shields & Co.,
Inc., have sold at 105 and int., $2,600,000 1st mtge. 6%
convertible sinking fund gold bonds. Interest and sinking
fund payable from monthly rentals under leases to Met-
ropolitan Chain Stores, Inc. and Metropolitan Stores,
Ltd.
Dated Nov. 15 1928; due Nov. 15 1948. Prin. and int, payable at the

option of the holder in gold coin of the Dominion of Canada in Montreal.
or in United States gold coin in New York. Interest payable (M. & N.)
without deduction for normal U. 8. Federal or Canadian Federal income
tax not in excess of 2%. Penn. and Conn. 4 mills taxes. Mich. 5 mills tax
and Mass. 6% income tax, and Canadian Federal income tax to the extent
of 2%, on interest refundable. Non-redeemable until Nov. 15 1929. Red.
at the option of the company, as a whole or in part by lot upon 30 days'
notice: On Nov. 15 1929, or at any time thereafter to and incl. Nov. 15
1933, at 105 and int.: at any time thereafter to and incl. Nov. 15 1936, at
104 and int.; at any time thereafter to and incl. Nov. 15 1939, at 103 and
int.; at any time thereafter to and incl. Nov. 15 1942, at 102 and int.; at
any time thereafter to and incl. Nov. 15 1945, at 101 and int.; and at any
time thereafter prior to maturity at 100 and int. Semi-annual sinking fund
commencing Nov. 15 1933, sufficient to retire each year 24 % of the
principal amount of the greatest number of bonds ever issued. Denom.
$1,000 and $5000. Trustee: Montreal Trust Co., Montreal. Paying
agents: Royal Bank of Canada. Montreal and National Bank of Com-
merce, New York.

Conversion Privilege.-The principal of these bonds will be convertible
at face value at the holder's option at any time to and including Nov. 15
1933, into the no par value common stock of Metropolitan Chain Stores.
Inc., at the following rates: At a price of $100 per share to and including
Nov. 15 1929: at a price of $115 per share thereafter to and including
Nov. 15 1930; at a price of $140 per share thereafter to and including
Nov. 15 1931: at a price of $165 per share thereafter to and including Nov.
15 1932; and at a price of $190 per share thereafter to and including Nov.
15 1933. In case any bonds are called for redemption during the existence
of the conversion privilege, the holders may exercise the right of con-
version up to 10 days before the date of actual redemption.
Data from Letter of E. W. Livingston, Pres. of the Company.
Distort/ and Business.-Metropolitan Chain Properties, Ltd., incorp.

in June 1920, under the Companies Act of the Dominion of Canada, Is a
wholly-owned subsidiary of Metropolitan Stores, Ltd., of Canada. Met-
ropolitan Chain Properties, Ltd. MVOS, among other properties, 18 store
properties, located in 17 cities, namely: Calgary. Edmonton and Lethbridge,
Alberta; Vancouver (2) and Victoria, British Columbia; Brandon and
Winnipeg, Man.; Moncton and St. John, N, B,: New Glasgow, N. 8.:
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ort William, London, North Bay, Port Arthur and Sarnia, Ont.; Hull,
ue., and Saskatoon, Sask.
All of these properties are to tie leased for a period of 25 years jointly to
etropolitan Chain Stores, Inc., and its wholly-owned Canadian oper-

tine subsidiary. Metropolitan Stores, Ltd., at an annual net rental of
540,000.
Metropolitan Chain Stores, Inc. together with its wholly-owned Canadian

ubsidiary, now operates 106 stores in the principal cities of the United
totes and Canada. The sales for 1927 were $12,262.174 and for the current
ear are estimated at between 214,000,000 and $15,000,000. The Canadian
usiness has been very profitable and has expanded rapidly during the
sat year.
Security.-In the opinion of counsel, this issue of bonds will be secured

by a first mortgage on the 18 Canadian store properties presently owned in
fee by Metropolitan Chain Properties Ltd. and by the assignment to
the trustee of the interest of Metropolitan Chain Properties, Ltd. in the
25-year leases of these properties to Metropolitan Chain Stores, Inc. and
Metropolitan Stores, Ltd.
Canadian Appraisal Co., Ltd. has appraised the present value of the

store properties, fixtures and equipment at $4.061,333, of which the bonds
to be presently outstanding represents less than 65% •

Earnings.-The leases of the properties of Metropolitan Chain Properties,
Ltd. will extend for a period of 25 years, and provide for the payment by
Metropolitan Chain Stores, Inc. and Metropolitan Stores, Ltd., of all
taxes, insurance and miscellaneous expenses incidental to maintaining the
properties, together with an aggregate annual net rental of $540.000.
Such annual rental is equivalent to three times the maximum annual
interest requirements, and to more than twice the maximum annual int Test
and sinking fund requirements, on the total authorized issue of these bonds.
In the opinion of auditors, the rental payable to Metropolitan Chain

Properties, Ltd., under the said leases is an operating charge on the con-
solidated gross revenue of Metropolitan Chain Stores, Inc. and Metropolitan
Stores, Ltd. The net earnings of Metropolitan Chain Stores, Inc. and
subsidiaries for the year 1927, after all charges (including all rentals and
interest items) except managers' bonuses and income taxes, were $878,016.

Purpose.-Proceeds of these $2,600,000 bonds will be used in connection
with the acquisition of the above-described store properties, the retirement
of certain indebtedness against such properties, and for other corporate
purposes.

Sinking Fund.-Company will covenant to create and maintain a sinking
fund, payable in cash to the trustee semi-annually (first instalment Nov.
15 1933), sufficient to retire annually 23•6 % of the principal amount of the
greatest number of bonds ever issued. Sinking fund moneys will be applied
to the purchase of bonds if obtainable at or below the prevailing call price,
any unexpended balance to be applied to the redemption of bonds by lot
at such price.

Metropolitan Corp. of Canada Ltd.-Bonds Offered.-
Greenshields & Co., Ltd., Montreal are offering an addi-
tional issue of $175,000 1st mtge. sinking fund gold bonds
series "A", 6% at 99 and int. Dated Oct. 1 1927; due
Oct. 1 1947.

Interest and sinking fund payable out of monthly rentals under leases to
Metropolitan Stores, Ltd., and Metropolitan Chain Stores, Inc. Series A
bonds authorized and outstanding $1,300,000.
Sinking fund, commencing Oct. 11930. sufficient to retire over $700,000

of series "A" bonds by maturity through purchase at not exceeding the
current redemption price or through call by lot at that price.
Company.-Has acquired the ownership in fee of centrally located chain

store properties in 11 Canadian cities, including Montreal and Sherbrooke,
Que.; Ottawa, London. Sault Ste. Marie, Peterboro, Belleville, Kitchener
and Brantford. Ont.; St. John, New Brunswick and Glace Bay, Nova
Scotia. All of these properties are leased to Metropolitan Chain Stores,
Inc. and its Canadian operating subsidiary, Metropolitan Stores, Ltd.,
jointly and severally, for a period of 25 years, at an annual net cash rental
of $240.000, payable monthly in advance.

Security.-Secured by a first mortgage of all of the properties of the
corporation and by the assignment to and deposit with the trustee of the
25 year leases of such properties to Metropolitan Chain Stores, Inc. and
Metropolitan Stores, Ltd.
The Canadian Appraisal Co. Ltd., has appraised these properties, on the

basis of reproduction cost new less depreciation. at $2,166,995. of which
the series A bonds presently issued represent only approximately 60%.

Earnings.-The leases of the properties of the corporation run for a period
of 25 years and provide for the payment by the operating companies of all
taxes, insurance and miscellaneous expenses incidental to maintaining the
stores and, in addition, an aggregate annual cash rental of $240,000.

Such annual rental is equivalent to more than 3 times the annual interest
requirements and more than 2 hi times the maximum annual interest and
sinking fund requirements of the total authorized and outstanding issue of
series A bonds.
The rental payable to the corporation under the leases, in the opinion

of counsel, is an operating charge on the consolidated gross revenue of
Metropolitan Chain Stores, Inc.. and Metropolitan Stores. Ltd.. ranking
equally with similar rental payments of those companies.

Mid-Continent Petroleum Corp.-Bonds Called.-
All of the outstanding 1st mtge. 15-year 6% % s. f. gold bonds. due

March 1 1940, have been called for redemption March 1 next at 105 and
hat. at the National Bank of Commerce, 35 Nassau St.. N. Y. City.-V.
127, p. 2544.

Missouri-Kansas Pipe Line Co. (Del.).-Div. Outlook.
President Frank P. Parish, says: "Upon completion of a new ten-inch

pipe line early in January, which will enhance the distribution of a total
open flow tested at over 91,000,000 Cu. ft. daily, It is our opinion that
earnings applicable to the common stock will justify the company in
initiating dividends of 67: in cash and 7% in stock. At the present market
price that would be equivalent to about a 9% yield. This estimate LS
based upon present contracts with the American Pipe Line Co. and the
Gas Service Co. for delivery at Kansas City of a maximum total of 12,-
000.000 Cu. ft. daily for 12 years. and also contracts with other companies."
The common stock was admitted to listing Dec. 6 on the New York Curb

Market.-V. 127, p. 117; V. 126. p. 4094.

Montgomery Ward & Co., Inc.-Listing.--
The Now Yerk Stock Exch,ngo has authorized the listing of 2.282.502

additional shares corn stock without per v.du 3. on official notice of issuance
and payment in full. making the total amount applied for 3,423,753 shares.
On Oct. 16. the directors recommended to stockholders an amendment

to the charter to increase its capital stock from 205.000 shares of class A
stock (no par). and 1,285,000 shares common stock (no par). to 205.000
shares of class A stock (no par) and 6,000,000 shares of common stock
(no par) value. On Nov. 19, the stockholders appro -eel the increase.

Directors on Nov. 19, authoriz,c1 that there be offered to the common
stockholders the riaht to subscribe for shares of the increased stock at
$35 for each two additional shares subscribed for, in the proportion of two
additional shares for each one share held by each common stockhclder of
record Nov. 30. The purpose of this issue is to provide funds for the
retirement of funded debt of subsidiaries and additional working capital.
Any stock not subscribed for upon the ffering will be subject to sale by
authority of the board of directors at not less than the price at which it was
offered to the stockholders, namely. $35 for two shares, or $17,50 per share.

Sales for- 1928. 1927. 1926. 1925.
Month of November_ __ _$25,456,106 821.382,264 $19,877,811 818,794,362
First 11 months of year _200,402.918 177,395.611 176.159.134 161,306.920
-v. 127, p. 2969.

(Phillip) Morris & Co., Ltd.-Earnings.-
The company reports a profit of $223.237 for the six months ended

Sept 30 1928, after charges, but before Federal taxes.-V. 126, p. 3310.

Mother Lode Coalition Mines Co.-Larger Dividend.--
The directors have declared a semi-annual dividend of 20 cents per share

on the outstanding 2,500,000 shares of capital stock, no par value, payable
Dec. 31 to holders of record Dec. 14. Six months ago a dividend of 15
ciente was paid as compared with two semi-annual dividends of 25 cents
per share paid in 1927.-V. 127. a. 1399.

(G. C.) Murphy Co.-Sale8.-
1928-Nov.-1927. Increase.' 1928-11 Mos.-1927. Increase.

81132.265 $865,473 $260.7921$9,668,606 $8,169,921 a1..198,685
-V. 127. P. 269&. 

MuskegonMotor Specialties Co.-Stock Sold.- Paul
H. Davis & Co. John Burnham & Co., Inc. and Leon C.
Murdock & Co. have sold at $29.50 a share 62,500 shares
convertible Class A stock (no par value).

Capitalization- Authorized. Outstanding.
Convertible class A stock (no par value)  62,500 Was. 62,500 shs.
Common stock (no par value) *187,500 shs. 125,000 shs.

*62,500 shares reserved for conversion of class A stock.
Data from Letter of L. 0. Gordon, President of the Company.
Business.-Company (of Del.) is acquiring all of the outstanding capital

stocks of the Muskegon Motor Specialties Co. and the L. 0. Gordon
Manufacturing Co. (both Michigan corporations), the only companies in
the United States which specialize exclusively in the manufacture of cam
shafts for all types of internal combustion engines. It is contemplated
that the company will, as soon as practicable thereafter, acquire all of the
assets of the two Michigan corporations above named.
The Muskegon Motor Specialties Co. (Mich.) and the L. 0. Gordon

Manufacturing Co. were organized in 1209 and 1916, respectively, with a
total invested capital of $75,000 and have grown to their present worth
of $1,273,000 to a large extent through reinvestment of their earnings, in
addition to having paid out in excess of $750.000 in dividends and bonuses.
The sale of their product is not limited to any single field or industry, as
their customers include practically all the leading manufacturers of auto-
mobiles, aeroplane motors, marine motors industrial motors, tractors,
motorcycles, farm lighting units and diesel oil engines.
Earnings.-Net earnings, after all charges, including depreciation and

Federal income tax, available for dividends on this class A stock for the 2
years and 9 months ended Sept. 30 1928, show an annual average of
$302,114. For the 9 months ended Sept. 30 1928, earnings after all charges
amount to $278,185, or estimated earnings at over $379,000 for the year
ending Dec. 31 1928.

Assets.-The consolidated balance sheet dated Sept. 30 1928, after giving
effect to the present financing show net tangible assets of $1,273,625.
Current assets are nearly 4 times current liabilities.

Class "A" Stock Provisions.-Class A stock is entitled to cumulative prefer-
ential dividends of $2 per share, per annum, cumulative from Dec. 1 1928,
payable (Q.-M.) before any dividends can be paid on the common stock.
Directors have expressed their intention of declaring the first dividend
to be payable March 11929. for the preceding quarter. In event of liquida-
tion, each share of class A stock shall receive accrued dividends before any
payment is made on the common stock and the remaining assets then avail-
able to the stockholders are distributable on the basis of payment on each
share of class A stock of an amount equal to four times the amount paid on
each share of common stock. Red. on any div. date upon 50 days notice
at $35 per share and diva. The class A stock has full voting power.

Convertibility.-The class A stock is convertible at any date at the option
of the holder thereof, into common stock, share for share. If the entire
issue of class A stock were converted into common, the earnings for 1928
(three months estimated) would amount to over $2.02 per share on 187.500
shares of common stock.

Listed.-This stock is listed on the Chicago Stock Exchange,

National Belles Hess Co., Inc.-Sales.-
1928-Nov.-1927. Increase.I 1928-11 Mos.-1927. Increase.

85.358,142 $4,585,194 8772,9481839,546,929 837,990,836 81.556,093
Note.-Month of Nov. 1928 includes Charles William Stores. 11 months

ended Nov. 1928 includes Charles William Stores receipts for October and
November only.
1927 figures include $1,387,696 unprofitable non-textile lines of mer-

chandise which were discontinued in 1928. 1927 figures include net cash
receipts of Bellas Hess St Co. for period from April 1 to Aug. 311927, as
Belles Hess & Co. was discontinued Sept. 1 1927.-V. 127. p. 2695.

National Cash Register Co. (Md.).-Meeting Postponed.
The meeting of the stockholders which was scheduled for Dec. 6 was post-

poned until Dec. 8. The stockholders will act on the proposal to authorize
the creation and issuance of 90,000 shares of class A common stock, to be
applied to exercise an option on substantially all the outstanding stock of
Ellie Adding Typewriter Co. Of the 90,000 shares, 30,000 shares would be
paid to the Ellis company and 60,000 ehares would be offered to National
Cash Register class A and B stock holders for subscription at $60 a share
In the ratio of one new share for every 25 shares held.-V. 127, p. 2969.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of $500,000

534% gold debentures due 1948, making the total amount of 534% gold
debentures applied for to date $35.500,000.

Directors on Oct. 4, authorized the issuance of the $500,000 additional
debentures of which $428,000 will be used as part consideration for the
property and assets of Consumers Dairy Co., and $72,000 will be used as
Dart consideration for the property and assets of Keystone Dairy Co., both
New Jersey corporations.-V. 127, p. 3102.

National Family Stores, Inc.-Sales.-
1928-Nov.-1927. Increased 1928-11 Mos.-1927. Increase

8465,000 8192,376 $272.624$2.732,120 $1,468,289 $1,263,831
-V. 127. P.2969.

National Screen Service Corp.-Stock Offered.-Samuel
Ungerleider & Co., New York, are offering at $25 per share
45,000 shares no par value capital stock. Tne stock having
been purchased from individuals, this offering involves no
new financing for the company.
The Liberty National Bank & Trust Co., New York, transfer Agent.

The Commercial National Bank & Trust Co. of New York, registrar.
Capitalization.-Capital stock authorized and outstanding, 110,000 shares

(no par value).

Data from Letter of Joseph Pollak. President of the Company.
Company.-Incorporated in Delaware. Has been organized to acquire

all of the assets of National Screen Service. Inc., and will carry on the
business of that company and its operating subsidiaries, National Screen
Service of Calif., National Screen Announcements, and certain foreign
corporations carrying on the company's business abroad.

National Screen Service. Inc., had its inception in the motion picture
Industry, out of the need for developing some more attractive and dignified
medium for the announcement of coming feature attractions than the Still
Slide method previously used: the need for developing some uniform system
of distribution which would fulfill the requirements of exhibitors generally
for adequate Trailer service whether program changes took place daily,
weekly or otherwise; and the necessity for a flat service charge regardless
of the number or type of feature pictures shown.

National Screen Service, Inc. is the only corporation licensed by American
motion picture producers, for the manufacture and distribution of motion
picture trailers. It has been foremost in the field, for the past 8 years, in
the production of Animated Openings and other mediums for the announce-
ment and advertising of coming motion picture attractions and in the
development and apulication of theatre institutional advertng.

National Screen Service, Inc. has exclusive contracts for the United
States, in some cases for the United States and Canada, and in others for
the entire world, with all the Important American motion picture Producers,
and acts as a clearing house for trailer service on every important feature
motion picture released in the United States. These producers supply
negatives of all feature film productions, from which a synopsis is prepared.
These synopses, upon being titled appropriately with attractive descriptive
copy are made up into short films, known as Trailers, and are leased and
distributed to motion picture exhibitors throughout the United States and
England, who are subscribers to National Screen Service facilities under
contract.
The business of the company includes the manufacture and sale of institu-

tional screen advertising such as animated openings to feature presentations,
announcements of theatre policies. special programs, &c., made to fit the
Particular requirements of each exhibitor.
In addition, the company has developed a De Luxe service to cover the

special requirements of so-called first-run theatres and a Talking Trailer
Service for those equipped for the exhibition of sound pictures. These
services are supplied to exhibitors on a special sale or rental basis. The
company's services are handled from four central distributing plants,
occupying a total of 32,000 sq. ft. of floor space, employing some 200 persons,
located at New York, Chicago, Los Angeles and various cities abroad.
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Sales and Earnings.-The consolidated gross income from service and the
net profits of the predecessor companies (including non-recurring charges
and Federal income taxes at 12% per annum on adjusted income, such
adjustments averaging $62,272 annually) have been as follows:

1928.
Year- 1926. 1927. (to Sept. 30)

Gross income from service  $1,015,419 $1,456,031 $1,232,569
Net profits after deprec. and Federal

taxes as above  93,667 210,986 206,385
Based upon these figures and estimating profits for the last quarter of 1928

at the same rate as for the first three quarters, the average annual net
profits adjusted as above stated for the three years from Jan. 1 1926 to
Dec. 31 1928, are $193,278, equivalent to $1.76 per share of no par value
capital stock of the company presently to be outstanding; and for the year
1928 are at the rate of $275.181 per annum, the equivalent of $2.50 per share.

Assets.-The consolidated balance sheet of the company and its subsi-
diaries as of Sept. 30 1928, giving effect as of that date to the formation of
the company and the acquisition by it of the net assets of National Screen
Service, Inc., as certified by Price, Waterhouse & Co., shows current and
working assets, including cash, of $308.814 or a ratio ot current liabilities
of over 2.11 to 1.

Dividends.-Company will establish the present shares on a $1.60
dividend basis-initial dividend will be paid on Jan. 1 1929 and quarterly
thereafter, to stockholders of record the 20th of the preceding month.
Management.-Officers and directors will include Joseph F'ollak, Pres.,

Herman Robbins, Vice-Pres., Toby Gruen, Sec. & Treas., Alciba Weinberg,
William Grossman. Murray Klauber. Matthew J. Hall and Alex Eisemann.

National Supply Co. (of Del.).-Extra Dividend-Reg-
ular Rate Also Increased.-
An extra cash dividend of 6% ($3 per share) has been declared on the

common stock, payable Dec. 24 to holders of record Dec. 14. An extra
dividend of $2 per share was paid in Dec. 1926 and Dec. 1927.
A quarterly dividend of $1.25 per share was also declared on the common

payable Feb. 15 1929 to common stockholders of record Feb. 5 1929. This
places the junior issue on a 10% ($5 per share) annual dividend basis and
compares with regular quarterly dividends of 2% ($1 per share) paid from
May 15 1926 to Nov. 15 1928, incl.
The regular quarterly dividend of $1.75 per share on tke pref. stock has

been declared payable Dec. 31 to holders of record Dec. 21.-V. 127, P. 2970.

Neisner Bros. Inc.-Sales.-
1928-Nov.-1927 Increase. 11928-11 Mos.-1927. Increase.

$1,036,753 $566,550 $470,203 I $8,198,916 $5,188,105 $3,010.811
......jr 127, p. 3102.

Nevada Consolidated Copper Co.-Larger Dividend.-
The directors on Dec. 4 declared a quarterly dividend of
50 cents per share on the outstanding capital stock, no par
value, payable Dec. 31 to holders of record Dec. 14. From
Dec. 31 1926 to Sept. 30 1928, incl., quarterly disbursements
of 37M cents per share were made.-V. 127, p. 2835.

New Jersey Shares Corp.-Consolidation with Rankin-
stocks Holding Corp. Planned.-
The directors have voted to submit to stcckholders a plan for the ex-

change of their capital stocks for those of the Bankinstocks Holding Corp.
on the basis of one share of Bankinstocks for two shares of New Jersey
Shares Corp.
The proposed exchange, which if carried out, will mark the first step in

an expansion program planned by Bankinstocks, is the result of an exchange
of portfolio records which indicated that both corporations were following
similar policies in the selection of bank, insurane and financial company
stocks which were favorably known for consistent earnings. The con-
solidation of the two corporations will bring the assets of Bankinstocks
Holding Corp., which was organized in July 1927, to more than $1,250,000
and will materially increase the book value of its stocks. Bankinstoc.ks
already controls the Richmond Hill National Bank of New York and holds a
substantial part of the capital stock of First National Bank of Rockville
Centre, L. I. A decision on the proposed exchange is expected within
three weeks.
M. Sterling Ramos, senior member of Ramos & Co., Newark, N. J is

President of the New Jersey corporation and the other officers are Major
Ralph W. Appleby, Harold M. Gartley, C. Wallace Vail and Arthur E.
Hafstrom.
Ralph B. Leonard of Ralph B. Leonard & Co. is President of Bankin-

stocks Holding Corp.-V. 127, p. 1818.

Newport Co.-Stock Offered.-Dillon, Read & Co., A. G.
Becker & Co., Scholle Brothers and Shields & Co. Inc., are
offering at par ($50 per share) and div.130,000 shares class A
convertible stock, entitled to cumulative divs. of $3 a share
per annum.

Preferred over the common stock as to assets and dividends. Entitled
to a $55 a share and dive. in event of liquidation. Red. all or part, on any
div. date upon 30 days' notice, at $55 a share and divs. Dividends payable
Q.-M. Dividends free of present normal Federal income tax. Central
Union Trust Co., New York, registrar. Seaboard National Bank, New
York, transfer agent.

Convertible at any time, at the option of the holder, into common stock
of the company, at the rate of 2 shares of common stock for each share of
class A convertible stock, with certain stock purchase privileges in event
of redemption.
Data from Letter of A. A. Schlesinger. President of the Company.
Company.-Organized in 1919. Is engaged principally in the production

of dyestuffs and chemicals, and of wood distillates by the steam distillation
process. Dyestuffs and chemical plants of the cmmany are located at
Carroliville (near Milwaukee), Wis., and at Passaic, N. J. Wood dis-
tillate plants now owned and operated by the company are located at
Pensacola. Fla. and Bay Minette, Ala. Company Is shortly to increase its
production of wood distillates by acquiring the entire business and assets
of Acme Products Co., Inc.

' 
which owns a plant at De Quincy, La. Com-

pany has further increased its operations by the recent acquisition of the
entire common stock of General Naval Stores Co., Inc., a selling company,
through which in recent years the production of wood distillates of the
Newport Co. and of Acme Products Co., Inc. has been marketed.

Dyestuffs and chemicals produced by the Newport Co. include a full line
of colors of high quality, as well as solvents, detergents and dyeing assistants.
Such products are used in the textile industry by manufacturers of woolen.
cotton and silk goods, and in other industries including the manufacture
of paper, leather, paint, varnish and ink. Products of the wood distillate
plants, rosin, turpentine and pine oil, are used in many important indus-
tries, including the manufacture of linoleum, paint, varnish, paper, batteries,
essential oils and printing ink. The company also produces heavy industrial
chemicals.
The company, Acme Products Co.

' 
Inc. and General Naval Stores Co.,

Inc. have at present a total of about 1,400 employees. Combined sales in
1927 were in excess of $7,500.000.

Capitalization- Authorized. Issued.
Class A convertible stock (par $50)  130,000 shs. 130,000 shs.
Common stock (without par value) *1,000,000 shs. 251,250 shs.
* Of the common stock authorized but not presently to be issued, 260,000

shares are to be reserved for conversion of class A convertible stock, or for
issuance against warrants for the purchase of common stock of the company
as stated below; in addition, 13,750 shares of common stock are to be
reserved for sale to officers and employees, under existing agreements, at
a price equivalent to $8.33 1-3 a share.

Purpose.-Proceeds from the sale of this class A convertible stock and of
65,000 shares of common stock presently to be offered to stockholders at
$20 a share (this offering having been underwritten) are to be used, together
with other corporate funds, in connection with the retirement of all out-
standing funded and bank indebtedness of the company, the redemption of
the company's prior common stock on April 15 1929 (the full redemption
price to be deposited from such proceeds), payment for the assets of Acme
Products Co., Inc., and for other corporate purposes. The remaining
186.250 shares of common stock presently to be issued are to be exchanged
for the outstanding 931.250 shares of common stock of the company, in
the ratio of one share of new stock for each five shares of outstanding
common stock.

Earnings.-Consondated earnings of the company and its subsidiary
companies, combined with earnings of Acme Products Co., Inc. and General
Naval Stores Co., Inc., before interest on funded and other indebtedness
now retired or to be retired as a part of this financing, after depreciation,
charges on purchase money obligations and Federal income tans at 12%.
for the period of 3 years ended Dec. 31 1927 were as follows;
1925  $724,942
1926  1,288,474
1927  717,716
1928 (last quarter estimated)  820,000
Earnings as shown above for the 1925 and 1926 periods include $45,425

and $353,876, respectively, representing insurance of profits, received as
the result of losses from fire at the company's wood distillate plants; in
addition, the property losses were fully covered by insurance subsequently
received.
Combined earnings for the full year 1928, on the basis shown above,

amount to more than twice the annual dividend requirement of $390,000
on this class A convertible stock.

Stock Purchase Warrants.-In the event of redemption of the class A
convertible stock, stock purchase warrants will be delivered along with the
redemption price as stated above, each such warrant entitling the holder
thereof to subscribe, within a period of three years after such redemption,
to common stock of the company at $25 a share, in the ratio of two shares of
common stock for each share of class A convertible stock so redeemed.

Listing.-Company agrees to make application in due course to list this
class A convertible stock on the New York Stock Exchange.

Pro Forma Consolidated Balance Sheet Sept. 30 1928.
Assets- Ltabtlities-

Cash $226,186 Accounts payable $561,038
Marketable securities 25,380 Prey. for Federal taxes • 168,708
Tiede accts. rec., less res_ _ 904,088 Purchase money olbigations_ 325,000
Advs. to officers & empl 88,813 Reserves for contingencies_ 620,588
Inventories 3,894,046 Miscellaneous reserves 246,714
Land, buildings, mach., &c_ 6,773,211 Class A cony. stock 6,500,000
Formulae and processes 455,526 Common stock (251,250 shs.
Investments 119,995 par value) 2,101,250
Deferred charges 181,247 Surplus 2,145,214

Total $12,668,492 Total $12,668,492
-V. 127. ro. 2101.
New York & Foreign Investing Corp.-No New

Financing at Present Time.-
Speyer & Co., in behalf of themselves and associates. Dec. 5 dented a

report cabled from Berlin that they were contemplating at this time the
offering of an issue of debentures for the corporation.-V. 127. p. 2101.

North American Aviation, Inc.-Stock Sold.-A syndi-
cate headed by Blair & Co., Inc. and including James C.
Willson & Co., Blyth, Witter & eo., E. A. Pierce & Co.,
Hemphill, Noyes & Co. E. H. Rollins & Sons, F. B. Keech
& Co., G. M.-P. Murphy & Co. Janney & Co., National
Aviation Corp., Knight, Dysart (FZ Gamble, Oliver J. Ander-
son & Co., Bond & Goodwin & Tucker, Inc., and Hunter,
Dulin & Co., announces the sale at $15 per share of 2,000,000
shares capital stock (no par value).
Commercial National Bank & Trust Co. New York, transfer agent.

Central Union Trust Co. of New York, registrar.
Data from Letter of C. M. Keys, Pres. Dated Dec. 6.

Business.-Coypany has been organized in Delaware by C. M. Keys;
and his associates, for the purpose, among others, of holding, buyfrug
selling and trading in securities and stocks of aviation companies (dividend
paying or non-dividend paying), in small or large blocks, foreign as well as
domestic, as the directors may deem advisable but is not limited to such
investments. While the corporation has unrestricted power to buy and sell,
the primary purpose is to make more or less permanent investments in
aviation companies.
Upon completion of this financing, the corporation is to have a paid-in

capital and surplus of $25,000,000. Audited financial statements will be
published by the corporation annually.

Capitalization.-Upon completion of this financing the corporation will
have no funded debt and the capitalization will be as follows:

Authorized. Outstanding.
Capital stock (no par value) *6,000,000 shs. 2,000,000 shs.
* Of the unissued balance 2,000,000 shares are under option until Dec.

1 1931 at $12.50 per share.
Management.-C. M. Keys is to be in active charge of the operation of

the corporation. He is to have the assistan e of a board of directors and an
executive committee which will include the following: 0. J. Anderson.
(Banker), St. Louis, Mo.; Charles R. Blyth (Banker), San Francisco, Cal.;
Walter S. Bucklin, (Pros., National Shawmut Bank) Boston; Robert K.
Cassatt, (Banker), Philadelphia; Howard E. Coffin, (Chairman, National
Air Transport, Inc.); *J. Cheever Cowdin, (Banker); *Chester W. Cuthell.
...awyer), New York; Philip Dalton, (Banker), Boston; Donald W. Douglas,
Pres., Douglas Aircraft Co., Inc.); Garrettson Dulin, (Banker), Los
Angeles. Cal Victor Dru y, (Pres. Vickers, Ltd.), ontreal, Can.;
Thomas N. 'Dysart, (Director, Transcontinental 

M
scontinental Mr Transport, Inc.);

Thomas B. Eastland, (Director, Aviation Corp. of Calif.);
George deB. Greene, (Banker), New York; John C. Grier, Jr., (Pres.'

Guardian Detroit Co.); Parmely Herrick, (Banker), Cleveland, 0.• John
D. Hertz, (Director, Curtiss Flying Service, Inc.); Paul Henderson,
National Air Transport, Inc.); C. 0. Kalman, (Banker). St. Paul, inn.;
*Leonard Kennedy. (V.-P. Curtiss Aeroplane & Motor Co., Inc.); *Cle-
ment M. Keys, (Pres., Curtiss Aeroplane & Motor Co.. Inc.); C. Roy

Curtiss Aeroplane & Motor Co.
' 

Inc.);
C. Townsend Ludington, (V.

-P' 
, National Mr Transport, Inc.); Walter

S. Marvin, (Director, Transcontinental Air Transport, Inc.); John J.
Mitchell, Jr., (Director, Douglas Aircraft Co., Inc.); W. L. Monro, (Di-
rector, The Westinghouse Mr Brake Co.)', Grayson M.-P. Murphy, (Direc-
tor, National Aviation Corp.); Roland Lord O'Brian, (Banker), Buffalo;
E. A. Pierce, (Banker), New York;

George F. Rand, (Pres., Marine Trust Co.) Buffalo; Charles Reed,
(Banker), New York; Earle Hay Reynolds, (Pres., National Air Trans-
port, Inc.); Morton L. Schwartz (Capitalist) New York; *J. A. B. Smith.
(Treas., Curtiss Flying Service, Inc.Lii erbert Bayard Swope, (Journalist),
New York; Harold E. Talbot, Jr.. (Director, Transcontinental Mr Trans-
port. Inc);
Eugene E. Thompson, (Director, Curtiss Flying Service, Inc.); *B. A.

Tompkins, (Pres., Bankers Co. of New York); William H. Vanderbilt,
(Director, Transcontinental Air Transport, Inc.)', Ell T. Watson, (Banker).
New Orleans; Elisha Walker, (Banker), New York; *James C. Willson,.
(Pres., National Aviation Corp.); William Jenks Wright, (Banker) Phila-
delphia.
*Members of the executive committee.
This stock is offered only to such individuals, firms and corporations as.

the securities laws of the several states permit as a purchase of a speculative
character.

North American Funding Corp.-Loans Made, &43.-
The corporation reports the best month in its history during October.

Total loans closed during this month aggregated more than $300,000, with a.
carry-over of loans granted but not closed totaling approximately $400,000.
All of these loans are on first mortgage, subject to monthly amortisation.
covered by life insurance, and made to owner-occupants of small homes in.
various parts of the country through the company's Morris Plan bank
correspondents in those sections.
The company has also opened negotiations with a number of additional

Morris Plan Institutions in widely scattered geographical locations to place,
NtererritthoriAesmerican Funding first mortgage home loans in their respective.

This corporation, of which Authur J. Morris is chairman of the board, is
one of the several mortgage units controlled by the Industrial Finance • ,
Corp.-V. 127, p. 2546. 2243.

North American Investors Corp.-Earnings,
L. G. G. Ruth & Co., Buffalo, N. Y., in a booklet, says:
For the ten-months ended Sept. 30 1928, the corporation reported net

earnings before taxes and reserves of $3.64 per share on the average number
of common shares outstanding during the period. Market value of holdings.
substantially in excess of cost.
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Capitalization as of Sept. 30 1928- Authorized. Outstanding.
5% cum. non-cony, pref. stock (par $50)  5.000 shs. 1\ one
5% cum. pref. stock (par $50)  15,000 shs. 4,500
Common stock (no par value)  50,000 shs. 22.255
-V. 127. p. 2102.

North German Lloyd (Norddeutscher Lloyd), Bremen,
Germany.-Registrar for "American" Shares.-
The United States Mortgage & Trust Co. has been designated as registrar

of 175.000 "American" shares for common stock. See V. 127, p. 2835.3102.

Owens Bottle Co.-5% Stock Dividend-Rate Increased.-
The directors have declared a 5% stock dividend and a
regular quarterly cash dividend of 4% on the outstanding
common stock, par $25, both payable Jan. 1 to holders of
record Dec. 16. This places the common stock an a 16%
annual dividend basis as compared with 12% per annum
(3% quarterly) previously paid. On Jan. 1 1928 the com-
pany paid in addition to a regular quarterly cash dividend
of 3%, a 5% stock dividend and an extra cash dividend of
4%. In Jan. 1927 a 5% stock dividend, an extra cash divi-
dend of 8% and a regular quarterly dividend of 3% were
paid.-V. 127, p. 2696.

Pacific Western Oil Corp.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 1,232,500

shares of capital stock of no par value, of which 1,000,000 are outstanding
and 232,500 shares are reserved for exercise of stock by purchase warrants of
Pacific Western Oil Co. debentures.-See also V. 127 P. 2971. 3103.

Peerless Motor Car Corp. (& Subs.).-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net loss after deprecia-
tion, taxes, &c  $339,677 sur .5102,205 $937,205 sur.$180,713

-V. 127. P. 904•
Comparative Balance Sheet Sept. 30.

Assets- 1928. 1927. LiaPditttes- 1928. 1927.
Plant,equip,&e_ . -53,728,805 $4,035,038 Capital stock a6,927,560 $6,927,560
Pats. & good-will _ 1 1 Accts. payable  779,790 749,991
Cash, U. S. GJvt. Prop, adjust. acct.. 395,000

securities, dm_ __ 1,860,107 2,900,013 Accrued-taxes  78,059 .74,050
Receivables 264,175 331.843 Customers' depos  28,464
Inventcrles 2,866,932 3,405,455 Reserves  41,102 140,000
Prepaid tools &Jigs Surplus 890,420 2,942,501
& dies _ _ ___ ____ 304,605  

Other assets 41,094 150,761
Deferred charges._ 46,211 39,455

Total 59,111,931510.862,566 Total $9,111,93310,862.566
a Represented by 258,589 shares, par 850 each.-V. 127.P• 964.
Peerless Paper Co.-Bonds Called.-
The company has called for redemption Feb. 1 1929 all of the outstanding

1st mtge. 6% serial gold bonds, dated Aug. 1 1924 at 102 and int. Payment
will be made at the office of Peabody, Houghteling & Co. 10 S. La Salle
St., Chicago, Ill., or at the option of the holder at Peabody, Houghteling
& Co. Inc. (now Peabody, Smith & Co., Inc.) 38 Wall St., N. Y. City.-
V.1;119% p. 1290.

(D.) Pender Grocery Co.-Sales.-
1928-Nov.-1927. Increase. 1928-11 Mos.-1927. Increase.

$1.251,597 $1,105,911 $145,6861513,079,301 811,241,565 $1,837.736
V. 127 p. 3103.

Philadelphia Air Terminal, Inc.-Organized to Build
Large Philadelphia Air Terminal.-

Organization of this company, to build what is declared to be one of the
largest air terminals in the United States, by a group of Philadelphia
bankers and business men is announced. The airport will be within 3%
miles of the City Hall located in the heart of the Philadelphia business
district.

Officers of the corporation are: Andrew S. Webb, President; William E.
Wark and Conrad Lauer, Vice-Presidents; and Francis B. Biddle, Sec. &
Treas. The board of directors include: Effingham B Morris. Jr., (Vice-
Pros., Girard Trust Co., Philadelphia): Stedman Balanks, (Pres.JAmerican
Airports Corp.), New York; N. Emory Bartlett, (Vice-Pros.. Pennsylvania
Salt Co.); Herbert W. Goodall, (Pres., Tradesman National Bank & Trust
Co.); Andrew S. Webb, (Pres., S. B. and B. W. Fleisher Co.), Philadelphia:
Sydney G. Willcox, (Orton Kent and Co.), New York:: William E. Wark,
Conrad Lauer. (Vice-Pros., Day and Zimmerman.); Francis B. Biddle (of
Barnes, Brinton and Biddle, Attorneys), Chas. T. Brown, (Orton, Kent &
Co.), Joseph P. Mack, II, (Vice-Pres., Union Paving Co.), John H. Mason,
Jr., (Vice-Pros., Bank of North America Trust Co.), George K. Watson
(of George K. Watson & Co.), and John Jacobs, (Pres., Boxboard Products
Co.). Philadelphia.
Orton, Kent & Co. of New York and Philadelphia expect to issue shortly

184.000 shares of no par common stock of the corporation, which was
incorp. in Pennsylvania. Application for the listing of the stock will be
made to the New York Curb Market. The Girard Trust Co., Philadelphia,
will act as transfer agents and the Bank of North America and Trust Co.
will act as registrars.
B. Russell Shaw & Co., airport engineers, of St. Louis have made the

preliminary surveys of the field and in their report state that because of
"the excellent location of this air terminal and nearby attractions such as
the Navy Yard Stadium and the proposed drives aerial tours operating from
this air terminal should be lucrative. It is doubtful if anywhere in the
United States a better location for this kind of service can be found."
There will be 136 acres in the flying field owned in fee together with about

39 additional acres either to be purchased or leased, a total of 175 acres.
There will be two runways of 2,500 feet and two runways of 3,300 feet to-
gether with hangars, office buildings and parking spaces for automobiles.
The American Airports Corp. of New York which has been engaged by
over 25 cities for airport work in over a dozen different States, will manage
and operate the Philadelphia Air Terminal. Upon its completion the
field will be accessible to all important means of transportation.

Pompeian Corporation.-Earnings.-
Profit for the six months ended Oct. 31 1928 after charges but before

debenture bond interest and Federal taxes amounted to $0,815
Current assets totaled $610,686. consisting of $83,191 cash, $150,700

receivables and inventories of $376,794. Current liabilities amounted to

I303,681, consisting of accounts payable and miscellaneous accruals of25,761 and bank acceptances issued for oil on hand and in transit of $277,-
920.-V. 126, p. 2981.

Plymouth Oil CO.-Earnings.--
Earnings 8 Months Ended Aug. 31 1928.

Gross income $5,220,386
Expenses 2,310,052
Depletion 168,554'
Depreciation 505,509
Intangible drilling costs & leases surrendered 175,874
Taxes 116,658

Net income $1,943,739
-V. 127, p. 2696.

Porto-Rican American Tobacco Co.-Resumes Div.-
The directors have declared a regular quarterly dividend of $1.75 per

share on the outstanding class A common stock, par $100, payable Jan. 19
to holders of record Dec. 20. Like amounts were paid quarterly from July
11,1927 to Jan. 10, 1928, incl.; none since.-V. 127, P. 966.

Power & Light Securities Trust, Boston.-Rights.-
The trustees have voted tooffer pro rata to holders of its shares of

ueneficial interest of record Dec. 15 the privilege of subscribing on or before

Jan. 5, 1929 for 20,009 ad Us . price of $50 per share, payable
in cash or in Boston fund . ..et Trust Co., Boston, transfer
agent. Holders of the tr I be given the privilege of sub-
scribing at the rate of on . beneficial interest for each two
shares now outstanding.
Income from interest a and profit from the sale of securities

for the 12 month, mule 0 . mist, amounted to $100,046. After
allowing $10,098 for exp . e a.t showed net available for dividends,
of $89,948. During the . period. $48,497 was paid in dividends.
A letter from the trus In shareholders states that "since the

publication of the annual r the fiscal year ended Jan. 31 1928, the
trust has made satisractory Ir., e a The number of shares issued has
increased from 11,500 o40, ' ad the assets and earnings have increased
correspondingly. The sezur owned by the trust now coMprh=e 84
different issues. Of the total .unt invested in these securities, 628, is
Invested in common stocks, 31 u preferred shares, and 7% in bonds."

Prairie Pipe Line Co.-25% Stock Dividend-4 for 1
Split-Up.-
The stockholders will vote Jan. 4 on approving a proposal to change the

par value of the capital stock from $100 to $25 per share, to increase the
number of shares of such capital stock from 810,000 now outstanding to
4,050,000 of the par value of 825 each, and to issue to the holders of the
present capital stock four shares of the new $25 capital stock together with,
as a stock dividend, one additional share of such stock, making five new
shares for each snare of present capital stock. The dividend rate on the
present stock is $14 per share. It is contemplated that the new $25 par value
shares will be issued to stockholders of record as of about Jan. if 1929.-
V. 127, p. 2102.

Providence Washington Insurance Co.-Special Divi-
dend.-
The directors have declared a special dividend of $4 per share in addition

to the regular quarterly dividend of $4 per share, both payable Dec. 28 to
holders of record Dec. 10.-V. 126, p. 1367.

Radio-Keith-Orpheum Corp.-President, etc.-
Hiram S. Brown has been elected President. It is announced that he

will leave the presidency of the United States Leather Co. to join the
recently formed Radio-Keith-Orpheum Corp. His election to his new post
becomes effective Jan. 1 1929. or before that date, if he can so arrange
his present duCes.
Chairman Davli Sarnoff states: "The new company is associated with

the Radio Corp. of America and its subsidiary, the RCA Photophone Co.;
with vaudeville, by ownership of the Keith-Albse-Orpheum Corp.; with
motion picture production, through acquisition of the FBO Productions
Co.: and with broadcasting, through the co-operation to be given by the
NatIonal Broadcasting Co.
"The existing personnel of the enlarged Radio-Keith-Orpheum Corp.

already includes the entertainment, picture production and theatre experi-
ence necessary to the successful operations of the company. It is my own
expectation to maintain an active interest in the affairs of the company
and to work closely with Mr. Brown."
Mr. Sarnoff also announced that at the directors' meeting held on Nov.

28, the following were added to the board of directors: Paul D. Cravath,
Arthur Lehman, Edwin M. Herr and Hiram S. Brown, Edward F. Albee
continues as President of Keith-Albee-Orpheum Corp., the theatre chain
unit of the new corn pany. See also V. 127, P. 3103.

Realty Associates Securities Corp.-Bonds Offered.-
Halsey, Stuart & Co., Inc. and The Prudence Co., Inc. are
offering at 100 and int. $5,000,000 guaranteed 15-year sink-
ing fund 6% gold bonds.
Dated Oct. 1 1928; due Oct. 1 1943. Interest (A. & 0.) payable at

Prudence Co., Inc.
' 
New York and at the office of Halsey', Stuart & Co.,

Inc., in Chicago. Denom. $1,000. $500 and $100 c*. Red. all or part,
at any time upon 30 days' notice at 105 to and including Oct. 1 1931:
thereafter, to and incl. Oct. 1 1934, at 103; thereafter, to and incl. Oct. 1
1937, at 101: and thereafter at par: accrued int. to be added in each case.
Federal normal income tax not in excess of 2%. Penn., Conn., and Calif.,
Personal property taxes not exceeding 4 mills per annum. Maryland securi-
ties tax not exceeding 4% mills per annum, Mich. personal property tax
not exceeding 5 mills per annum on taxable value, and Mass, income tax
not exceeding 6% per annum on the interest, will be refundable by Realty
Associates.
Data from Letter of Henry A. Mark, Vice-Pres., New York, Nov. 27'
Company.-Was organized in June 1925 in New York. to finance certain

real estate operations of Realty Associates and its subsidiaries. All of the
capital stock of the corporation has been purchased by Realty Associates
for 83,000,000 in cash.

Security.-These bonds will constitute a direct obligation of corporation
and, in addition, will be unconditionally guaranteed as to principal, interest
and sinking fund, by endorsement, by Realty Associates.

Under two previous indentures each covering 85,000,000 guaranteed
12-year 6% bonds, issued in 1925 an4 1927, the corporation agreed to
maintain assets of at least $1,000,000 in excess of the amount of bonds of
each series from time to time outstanding, and it similarly agrees to maintain
an additional 81,000,000 of excess assets with respect to the present series
of $5,000,000. In the event of the creation of new funded debt, the corpora-
tion covenants that it will own and maintain assets equal to at least the out-
standing face amount of such debt plus not less than 20% of the originally
authorized amount of such debt.
The assets to be maintained by the corporation with respect to this series,

in addition to cash and securities, will consist of bonds first and (or) second
mortgages, building loans, obligations of purchasers of dwellings or building
sites, and (or) participating interests in bonds and mortgages made or
assigned to Realty Associates or any of its subsidiaries, all of which liens
are to be upon real property situated within New York State.

Purpose.-Proceeds of this financing are to be used to furnish additional
working capital.
Earnings.-Consolidated net earnings of Realty Associates and its wholly

owned subsidiaries, the Prudence Co. Inc., and Realty Associates Securi-
ties Corp., available for the $882,00b interest requirement on the total
funded debt of Realty Associates Securities Corp. (including this issue),
during the 3 years and 6 months ended June 30 1928 were as follows:
1925  82,257,563
1926 
1927 
1928 (6 months to June 30)
Average 3 years 
Interest charges on total funded debt of the corporation  882.000
These figures do not give effect to the employment of the funds introduced

through this financing, nor do they include substantial sums, the present
accumulated amount being $4,331.550, representing Realty Associates'
share in the undistributed profits of certain affiliated syndicates.

Sinking Fund.-Company will covenant to provide a semi-annual sinking
fund, commencing April 1 1934, which will be sufficient to retire annually
$200,000 principal amount of these bonds either through purchase at prices
not in excess of the redemption price then in effect, or through call by lot.
-V. 126, p. 2490.

Republic Iron & Steel Co.-Rights Expire Jan. 3.-The
common stockholders of record Dec. 15 will be given the
right to subscribe on or before Jan. 3 for additional common
stock (no par value) at $65 per share, in the ratio of one new
share for each six shares held. The offering has been under-
written by a banking syndicate.
The New York Stock Exchange has authorized the listing of not exceeding

13,589 additional shares without par value common stock on official notice
of issuance on account of the exercise of the right of the holders of Class B
shares of Steel Sc Tubes, Inc., (Ohio), to exchange Class B shares of the
Tubes company for common stock of the Republic company, making the
total applied for to date 753,932 shares common stock.
The 13,589 shares common stock of the Republic company wereauthorized

to be issued by the directors on Sept. 211928, to carry out the terms of an
agreement dated Aug. 14 1928, entered into between the Republic Company
and Steel & Tubes, Inc. During the period beginning Oct. 1 1928, and
ending Nov. 17 1928. 14,319 Class B shares of the Tubes company were
presented to be exchanged for common stock of the Republic company

3,999,919
1.925.251
3,459.976
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which entitled the holders of the Class B shares of the Tubes Company, so
presented for exchange, to receive 13,589 shares of the common stock of the
Republic company and 91.469 in cash.

Consolidated Comparative Balance Sheet

Sept.30' 28 Dec.31'27
AMU

Property acct__135,360,314 108,871,948
Investments - 6,044,825 3,282,433
Cash deposited

with trustee
for redemption
of bonds, &a_ 184 9,242

Cleve. Trust Co 8,468
Cash 4,238,368 2,991,726
Inventories  14,429,403 13.521,192
Ore at docks_ _ _ 2,187,400 1,888,897
Inv. in U. S.
a bonds, Treas.
r certifs.. &c  1,211,868 1,668.645
Notes and sects

recelsele (less
reserves)  7,581,329 3,811,469

Deferred charges 1,598,028 1,743,333

Sept. 30 '28 Dec. 31 '27.
Liabilities-- $

Pf. st., 7% cum_ 25,000,000 25,000,000
Common stock_ 46,709,190 30,000,000
5% s. f . mtg. bds 9,873,000 10,162,000
let M. bonds of
Bessemer mine 100,000

R.& G.s.f. 5tis 8,219,000 8,535,000
15-yr. 1st m. L.
Y. bonds_ _ 12,180,000

7% 10 yr.g. debs 2,623,500
Accts. payable_ 5,875,699 1,705,469
State, &a., taxes 1,248,174 999,267
A ccr. bond Int_ 740.855 364.738
Div. pay. Jan. 2 437.500
Res've for depr_ 26,154,636 17,184,913
11.,m. for exhaus'n
of minerals.. 5,731,048

Reserve for con-
tingencies, &c 5,175,231 2,664,505

Surplus  28,862,528 34,904,445

Total 172,661,816 137,788,885 Total 172,661,816 137,788,885

-V. 127. p. 3104.

(R. J.) Reynolds Tobacco Co.-Extra Dividend of 6%.-
The directors have declared an extra dividend of $1.50 per
share and the regular quarterly dividend of $1.25 per share
on both the outstanding $10,000,000 common stock (par
$25) and the $90,000,000 common "B" stock (par $25),
payable Jan. 2 to holders of record Dec. 19. An extra divi-
dend of like amount was paid on Jan. 2 this year on the two
issues of common stock.-V. 127 p, 2973.

To Split Up Shares.-
The stockholders will vote Dec. 28 on approving a plan to exchange

one share each of $25 par common and common "B" stocks for 23 shares
of new 910 par stock. The board plans to place the new stocks on a regular
quarterly dividend basis of 60c. per share, beginning with the April 1 1929
payment. This would be equal to $6 per annum on old stock, which re-
ceived $5 annually not including extras 127, p. 2973.

Rheinelbe Union, Germany.-Bonds Called.-
Three hundred and thirteen ($313,000) 20-year 7% sinking fund mtge.

gold bonds, dated Jan. 1 1926. have been called for payment Jan. 1 1929 at
par and hit, at the option of the respective holders thereof, either at the
office of Dillon, Read & Co., 28 Nassau St., N.Y. City, or at the office of J.
Henry Schroder Banking Corp., 27 Pine St., N. Y. City, fiscal agents. The
principal thereof and hit, thereon may likewise be collected either in London,
England, at the office of J. Henry Schroder & Co. In pounds sterling or in
Amsterdam, Holland, at the office of Mendelssohn & Co., Amsterdam,
Nederlandsche Handel-Maatschappll , and Pierson & Co., in Dutch guilders
at the buying rate, in London or Amsterdam, respectively, for sight ex-
change on New York City on the day of presentation for collection.-V.
126. P. 3465.

Ruhr Housing Corp. (Ruhrwohnungsbau Aktien-
gesellschaft).-Bontis Offered.-Dillon, Read & Co., Laden-
burg, Thalmann & Co. and Blyth, Witter & Co. are offering
$4,600,000 1st (closed) mtge. 64% sinking fund bonds at
92 and int., to yield to maturity 7.15% (average yield, based
upon retirement through sinking fund, 7.31%). A portion
of this issue has been withdrawn for offering in Europe.
Dated Nov. 1 1928; due Nov. 1 1958. Denom. $1,000c*. Interest

payable M. & N. Principal and interest payable in United States gold coin
at the principal office of Dillon, Read & Co., New York, fiscal agent,
without deduction for any taxes, present or future, levied by German
governmental authorities. Bondholders may, at their option, collect
principal and interest in London at the office of M. Samuel & Co., Ltd.,
In pounds sterling; In Amsterdam at the office of Mendelssohn & Co.,
Amsterdam, in guilders; in Basle and Zurich at the offices of Societe de
Banque Suisse and Credit Suisse. in Swiss francs; or in Stockholm at the
office of Skandinaviska Kreditaktiebolaget, in Swedish kronor; in each
case at the buying rate for sight exchange on New York on the date of
presentation for collection. In addition to being redeemable for the sinking
fund at 100 and int. bonds are to be red, as a whole, or in part by lot, on
30 days' notice, on May 1 1930 or on any int. date thereafter, at the follow-
ing prices and accrued int.: to and incl Nov. 1 1933, at 102; thereafter
to and incl. Nov. 11938. at 101H; thereafter, to and incl Nov. 1 1943, at
101; thereafter to and incl. Nov. 1 1948, at 100; and thereafter at 100.
International Acceptance Trust Co., New York. American trustee. Reichs-
Kredit-Gesellschaft Aktiengesellschaft, Berlin, German trustee.
Sinking Fund.-The indenture is to provide for a sinking fund, calculated

on an accumulative basis, sufficient to retire the entire issue by maturity,
to operate by semi-annual call by lot (first redemption May 1 1930) at 100
and Interest.
Listed.-Listed on the Boston Stock Exchange.

Data from Letter of Helimuth von Stegmann, Member of the
Executive Board of Corporation.

Company.-Organized under the laws of Germany in March, 1928, in
order to provide housing accommodations in the Ruhr district, one of the
most important industrial regions of Europe. The corporation has acquired
real estate located near some of the densely populated urban sections of this
district and has started to construct thereon a number of dwellings, con-
taining from one to six apartments each. Dwellings, with a total of 3,000
apartments, are to be completed and leased to five of the large and im-
portant companies of the Ruhr district. These companies will in turn sub-
lease the apartments through various co-operative building associations to
individual tenants, most of whom will be in the employ of such companies.

Lessee Companies.-The companies which have entered into lease agree-
ments with the corporation and the number of apartments in the dwellings
to be leased by each are as follows:

United Steel Works Corp. 1,300; Hoesch Iron and Steel Corp. 900;
Kloeckner Works Corp. 400; Gelsenkirchen Mining Corp. 200; Fried.
Krupp Corp. 200.
On the basis of current quotations on the Berlin Stock Exchange, the

outstanding capital stocks of United Steel Works Corp., Hoesch Iron
& Steel Corp. and Kloeckner Works Corp. have an indicated aggregate
market value of more than 9200,000,000. The principal asset of Gelsen-
kirchen Mining Corp. is capital stock of United Steel Works Corp. The
capital stock of Fried. ICrupp Corp., which has a book value of more than
$40.000.000. is held privately.

Leases and Agreements.-The leases provide that the lessee companies
shall severally pay, so long as any of the bonds shall be outstanding, semi-
annual rentals accruing from Nov. 1, 1928. aggregating an amount suf-
ficient to pay interest and sinking fund on the bonds and on the corporation's
second mortgage, as well as administration, maintenance and general ex-
penses of the corporation in connection with the dwellings presently to be
leased. Of such rentals an amount sufficient to pay semi-annual interest
and sinking fund on the bonds is to be payable in dollars to the American
trustee at the office of the fiscal agent.
The lessee companies have severally agreed that in case of default of

any lessee in payment of rental, the remaining lessee companies will forth-
with be liable for all obligations under such defaulted lease in proportion
to the number of apartments in the dwellings presently to be leased by each
lessee, the remaining lessees may, however, substitute one or more new
lessees satisfactory to the German trustee in place of a defaulting lessee.
The corporation has agreed that no changes will be made in the leases

or agreements of the lessees without the consent of the German trustee.
Security.--The beside, limited to 94,600,000 principal amount, are to

be the direct obligation of the corporation, secured, in the opinion of counsel,
by (a) a first mortgage, in the amount of 19.327,732 gold marks ($4,600,000),
pen real estate presently to be owned by the corporation, together with

the dwellings to be erected thereon; (b) the assignment to the German
trustee of a first mortgage, in the amount of 94.500,000 gold marks ($1,-
071,000), upon other real estate; and (c) the assignment to the American
trustee of the corporation's right to receive the dollar rentals under the
leases referred to above.

Friedrich Groepler, an independent appraiser, has stated the fair value
of the real estate to be mortgaged under (a) above, plus the estimated cost
of the dwellings presently to be erected thereon, to be $6,299,000 and the
fair value of the real estate to be mortgaged under (b) above to be 91,841,000.

Capital Stock.-The corporation has capital stock of $285,600 par value,
of which $249,900 has been paid in. The corporation's principal stock-
holder is Westphalian Homestead Co. which operates under the super-
vision of the Free State of Prussia.
The corporation, in accordance with its charter, is operated in the public

interest, dividends being limited to 5% per annum.
Conversions have been made at the rate of 23.8 cents for each Reichsmark

or gold mark.

(Joseph T.) Ryerson & Son, Inc.-Registrar.-
The National Bank of Commerce in New York has been appointed

registrar of the capital stock. V. 127. p. 2973.

Sandusky (0.) Cement Co.-Extra Dividend.-
T he directors have declared an extra dividend of $4 per share in addition
to the regular quarterly dividend of 92 per share, both payable Jan. 1 to
to holders of record Dec. 25.-V. 121, p. 3142.

Schiff Co., Columbus, Ohio.-Pref. Stock Called.-
The company has called for redemption on Dec. 15 next, $60.000 (not

950,000 as previously reported) of its outstanding 7% cumul, cony. pref.
stock at 110 and divs. Payment will be made at the Bank of Manhattan
Co., 40 Wall St., N.Y. City.-V. 127, P. 2838.

Sears, Roebuck & Co., Chicago.-Sales.-
Sales for- 1928. 1927. 1926. 1925.

Month of November_ _ _ _936,171,914 929,874,420 927,990,651 $25,823,970
First 11 months of year_304.529,742 258,441,674 242,715,912 227,820,578
-V. 127p. 2550.

Second Gen. American Investors Co., Inc.-Registrar.
The Central Union Trust Co. of New York has been appointed registrar

for 700,000 shares of common stock (no par value) and 100,000 shares of

preferred stock (par 9100). See offering in V. 127, p. 2246.

Securities Management Corp.-Extra Dividend.-
The directors have declared an extra dividend of 75c, per share on cla

ss B

and class 0 common stock, payable Dec. 20 to holders of record Dec. 15

1928. This is in addition to the regular quarterly dividend of 25c. per

share on class B and class 0 declared, payable Jan. 15 1929 to holders o
f

record Jan. 2 1929. The regular quarterly dividend of 1 % on the class A

stock was also declared, payable Jan. 15 1929 to holders of record Jan. 2

1929.
The stockholders will meet Feb. 5 1929 to approve the recent recommenda-

tion of the directors that the number of shares of class B and class C common

stock be doubled.

Sherwin-Williams Co., Cleveland.-New Directors.-
C, G. Bull, C. 13. Jarden and Henry J. Hain have been elected directors

increasing the board to 13 members from 11. One of the new directors 
fills

a vacancy.-V. 127. P. 2550. 3105.

(Isaac) Silver & Brothers Co., Inc.-Sale8.-
1928-Nov.-1927. Increased 1928-11 Mos.-1927. Increase.

$632,021 9512,928 $119,0931$5,352,236 $4,545,648 9806,588

-V. 127, p. 2698.

Skelly Oil Co.-Earnings.-
Net profit of the company for 10 months ended Oct. 311928. was 93,166.-

525 after charges, depreciation, depletion and reserve for Federal taxe
s,

equivalent to $2.89 a share (par 925) earned on 1,093,684 shares of st
ock.

October net profit was $704,118 after above charges compared with

$689,654 in preceding month.-V. 127. p. 2838.

Southern Asbestos Co.-Notice of Redemption.-
A notice of redemption of the 10-year sinking fund 6% convertible gold

debentures, dated Dec. 15 1927 and due 1937, has been issued 
to the

holders of these securities. The debentures will be redeemed at 105 
and

int. as of Dec. 15 1928. Interest will cease on that date. See also V. 127.

P• 2698.

Southwest Dairy Products Co.-Bankers Plan Offering
of Securities.-
As the first step in the financing for this newly organized company,

offering is expected soon of 91,317,500 7% preferred stock, with sto
ck pur-

chase warrants, and 13,175 shares of common stock. The offeri
ng will

be made by George M. Forman & Co., and Moore, Leonard & Lynch,

in the form of units, each unit consisting of one share of preferred and

three shares of common stock. An issue of 91,500,000 63 % debentures

(with stock purchase warrants) will also be offered by the same bankers.

Upon completion of this financing, the company will operate the pro-

perties ano business of 12 companies engaged in the milk, ice cream, butter

and ice business in Texas, Louisiana and Arkansas. All of the properties

will be owned by the company except two which will be owned and operated

by subsidiary companies, all of whose capital stock the company 
will

acquire.

Standard International Securities Corp.-Merger.-
See Atlantic & Pacific International Corp. above.-V. 126, p. 2806

.

Standard Oil Co. (Kentucky).-Stock to Employees.-
It is also the intention of the directors to resume the 

employeriestock

purchasing plan (which was in effect for five years from 192
2 to 1927) for

not exceeding three years from Jan. 11929. there being suff
icient treasury

stock set aside for, but not used, under the old plan to supp
ly the require-

ments of the new plan for not exceeding three years be
ginning Jan 1 1929.

V. 127. p. 3105.

Stromberg Carburetor Co. of America, Inc.-Larger

Cash Dividend-873i% Stock Distribution Also Declared.-The

directors have declared a quarterly cash dividend of 75 cents

per share on the outstanding 80,000 shares of capital stock

(no par value), payable Jan. 2 to holders of record Dec. 18.

From April 1 1927 to Oct. 1 1928, incl., quarterly dividends

of 50 cents per share were paid.
The directors also declared an 87%% stock dividend,

payable Jan. 10 to holders of record Dec. 18.
It is contemplated to maintain cash dividends on the new

stock at the rate of $3 per share per annum.-V. 127, p.1541.

Super Maid Corp.-Earnings.-
10 Months Ended Oct. 31- 1928. 1927.

Net profit after all charges & deductions incl. taxes $1.039,526 $694 529

Earns, per share on 150,000 shs. com. stk. (no par) $6.93 $A.96
-V.127. p. 1961.

Thompson-Starrett Co., Inc. (Del.).-Stock Sold.-

Hallgarten & Co., Kissel, Kinnicutt & Co., Hayden, Stone &

Co., Hornblower & Weeks and Commercial National Corp.,

New York, announce the sale of 160,000 shares $3.50 cum.

div. preference stock (no par value) at $55 per share, stock-

holders and employees of the company having purchased

approximately 50% of the offering.
The shares carry non-detachable warrants entitling holders

to receive without cost after Jan. 1 1930, or earlier at the

option of the bankers, one share of common stook in respect

of each share of preference stock.
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Dividends cumulative from Jan. 1 1929. payable quarterly. Red. all
or part on 60 days notice at $55 per share and dive. Preferred over
common stock as to assets in the amount of $55 per share and dive. In
the event of liquidation or dissolution. Company agrees to apply, as an
annual sinking fund, at least 15% of its net earnings after deducting all
accrued preference diva, to the purchase at not exceeding the redemption
price, or to the redemption, of preference stock, within 4 months after the
close of each fiscal year beginning with the fiscal year ending April 30 1931.
Dividends exempt from the present normal Federal income tax. Commer-
cial National Bank & Trust Co., New York, transfer agent. Title Guar-
antee & Trust Co. ,registrar.

Capitalization- Authorized. Outstanding.
$3.50 cumul. div. pref. stock (no par value)_-- 160,000 shs. 160,000 shs.
Common stock (no par value)  500,000 shs. 500.000 shs.

Data from Letter of Louis J. Horowitz, Chairman of Board.
Company.-Has been organized to acquire the assets and the business as

a going concern (after the payment of a dividend of $350,000) and to
assume certain of the liabilities of Thompson-Starrett Co. The latter is a
New York corporation which has been engaged since 1899 in the business
of constructing office buildings, apartment houses, industrial plants, bank-
ing and public buildings, &c. Its formation coincided with the develop-
ment of the "skyscraper," and it has contributed to the sky line of New
York such notable structures as the Woolworth Building, Eqaltable Build-
ing, Municipal Building, Paramount Building and Equitable Trust Building
Its activities have been national in scope, it having built among others the
Continental and Commercial National Bank Building in Chicago, General
Motors Building in Detroit, Union Trust Building in Cleveland. These
buildings are among the largest office buildings in the world.

Earnings.-The consolidated earnings of the predecessor company and
subsidiary for the past three years, have been as follows:

.Ann. As. -Year Ended April 30-
3 Years, 1928. 1927. 1926.

Applic. to dive, on pref. stk.
of new co., before ded'tion
of spec. comp't'n to offic.
& empl.aver.$246,803 ann $1,639,106 $1,481,209 $1,950,916 $1,485,194

Per sh. of com, stock of new
co. after pref. diva. & spec.
compensation as above__ _ $1.06 $1.32 $2.31 $1.35
For the period from April 30 to Oct. 25 1928, earnings on the basis first

above shown amounted to $593,225.36. Maximum annual dividend re-
quirements on the preference stock amount to $560,000.
Management.-The board of directors of the company will include:

Harold 0. Barker, J. E. Bierwirth (Vice-Pros.), Rogers Caldwell, Walter
P. Chrysler, S. Sloan Colt, W. H. Dr scoll (Vice-Pros.). Edward P. Farley,
Leo J. Fischer (Pres.), Herbert Fleishhacker, Samuel L. Fuller, Edward
W. T. Gray (V.-Pros. & Sec.), William M. Greve, John W. Hanes Jr.,
Charles Hayden, Louis J. Horowitz (Chairman). Richard F. Hoyt, G.
Hermann Kinnicutt, Robert Lehman, 'Maurice Newton. Hon. Morgan J.
O'Brien, John W. Prentiss, Wm. B. Scarborough, Elmer Schlesinger. D. A.
Schulte, Casimer I. Stralem, Harold E. Talbott Jr., William H. Wheelock,
Thomas Williams and William Wrigley Jr.

Pro Forma Consolidated Balance Sheet as at Od. 25 1928.
14 abU Isles-

Cash. Incl. money on call_ _ __ 23.666,365 Accounts payable $2,431,435
Marketable securities 563,440 Accrued Ilaullities & reserve
Accounts receivable 2,523,702 for 374,483
Contract work unbilled 336.424 Reserve fcr Federal tax 150.357
Prepaid expenses 27.015 Reserve for insurance claims_ 222,375
Customers' notes & accts.(def.) 501,226 General reserve 200,000
Investments 515,751 Capital stock x4,000,000
Fixed assets 602,642 Surplus paid'in 1,377,916

Tctal e8,786,565 Total 28,756,565
$3.50 cumul. div. pref. stock, without par value (preference on disso-

lution and redemption-price, $55 per share and accrued diva.) with war-
rants attached, authorized and issued 160.000 shares; common stock with-
out par value, authorized and issued, 500,000 shares (incl. 160,000 shares
issued and held against surrender of warrants.-V. 127, p. 3106.

Timken Roller-Bearing Co.-Split up Approved.-
The stockholders on Dec. 4 voted to increase the authorized common

stock (no par value) from 1.250.000 shares to 2.500,000 shares, two new
shares to be issued in exchange for each common share outstanding,-
V. 127, p. 2839.

Truax-Traer Coal Co.-Transfer Agent.-
The Seaboard National Bank of the City of New York has been appointed

transfer agent of the common stock, no par value. See also V. 127, p. 2839.

Truscon Steel Co., Youngstown, 0.-10%. Stock Divi-
dend.-
The directors Dec. 6 declared the regular annual stock dividend of 6%

an extra stock dividend of 4% and the regular quarterly dividend of 3%.
This makes stock dividends for 1928. 10%. The cash dividend is payable
Jan. 5 to holders of record Dec. 26. Stock dividend: are payable Jan. 31
to holders of record Jan. 5. A year ago a 6% stock distribution was made.
-V. 127. p. 2840.
Tung Sol Lamp Works Inc.-Earnings.--
Period End. Sept. 30- -1928-3 Mos.-1927-- -1928-9 Mos.-1927-

Operating profit  $232.224 $221.115 $783.425 $764.835
Other income  17,270 15,271 42.587 35.617

Gross income  $249.494 $236.386 $826.012 $800.452
Deductions  83.2:10 77.476 202.407 169.740
Federal taxes  22,307 21.741 77.357 89.084

Net profit  $143,957 $137,169 $546,248 $541.628
Earns. per sh. on 150,000

shs. cl A stk.(no ear)_ $0.60 $0.58 $2.20 $2.18
Earns. per sh. 00 150.000

she. corn. stk. (no par) $0.35 $0.33 $1.45 $1.43
-V. 127, P. 1961.

United Shoe Machinery Corp.-New Building.-
See George A. Fuller Co. above.-V. 127, p. 2975.

United States Electric Light & Power Shares, Inc.-
Dividend of 55 Cents.-
The directors have declared the quarterly dividend, coupon No. S. due

Dec. 1 1928. on trust certificates series A. payable at the rate of 55 cents
per share with an accrual to the reserve fund of $27.30 per unit, bringing
the total in reserve to $189.67 per unit. On Sept. 1 last a dividend of 51
cenyts shparmis loliodis. as compared with 58.83 cents per share on June 1.

U. S. Hammered Piston Ring Co„ Inc.-Stock Offered:-
An issue of 40,000 shares common stock is being offered by
Marlon S. Emery & Co., Inc., New York. The stock is
offered as a speculation.

Registrar: Equitable Trust Co., New York. Transfer agent: American
Exchange Irving Trust Co., New York.

Capitalization- Authorized. Issued.
Common stock (no par value) 100,000 shs. 100.000 Mu.

Data from Letter of Albert W. Wenzel, Pres. of the Corp.
History.-Company, producers of a superior piston ring for use in all

internal combustion engines, was organized in New Jersey in 1918. Com-
pany manufactures a complete line of piston 

rings'Company is now operating in a plant located in Irvington, N. J., but it is
about to start building a modern plant, of steel and concrete construction,
near Paterson, N. J.. equipped with the most modern machinery covered
by its latest patents. This plant will be used for the manufacture of aircraft
engine piston rings exclusively. Company's other plant, which is nearly Com-
pleted, is in St. Petersburg, Fla. This plant will handle rings for the auo-
motive industry and special Jobs such as Diesel engines, Homelite, &c., and
ii located in the South where production is on a very economical plan and
business is more or less evenly divided throughout the year.
Earnings-Based on unfilled orders on hand aggregating approximately

250.000 rings and a scheduled production of 10,000 rings per day for the
aircraft industry in the new Paterson plant and a production of 5,000 rings

per day for the automotive industry in the St. Petersburg plant, it is
conservatively estimated that the company's production and sales of
piston rings, for the corning year, should be in excess of 4.000.000. From
this the company, based on estimates from their present operations and
considering the aforesaid improvements as effected, should show a net profit
of $300.000. Such estimated earnings should show a net of $3 per share on the
outstanding capitalization over the ensuing year.

Purpose.-Proceeds from the sale of this stock will be used for the land
and buildings of the Paterson plant, increased working capital and other
corporate purposes.

United States Rubber Co.-To Change Par Value of
Common Shares-New Financing Proposed.-The stockhold-
ers on Dec. 7 voted to change the total authorized common
stock from 2,000,000 shares, par $100, to 2,000,000 shares of
no par value.

It is the intention of the directors to offer to common
stockholders 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 bring
about a larger proportion of stock in relation to the amount
of its funded indebtedness. See also V. 127, p. 2699.

U. S. Steel Corp.-Patent Suit By Bethlehem Steel Corp.-
See Bethlehem Steel Corp. above-V. 127, p. 2840.

United States Steel Works Corp., Germany.-Acquires
Interest in New Gas Company Formed in Germany.
Formation of a new company, known as Aktiengesellschaft fur Fertigas,

for the purpose of constructing and operating plants to transform solid
fuel into other types of energy and to handle the sale of such transformed
fuels, has been completed in Germany, according to advices received in
New York. The United Steel Works of Germany has acquired a stock
interest of 22.7% in the new company, with which it will work in close
cooperation. Operations of the new company will consist partly of supply-
ing gas to Industries over a long distance network of lines and of long dis-
tance heating by similar methods.-V. 127, p. 2554.

Utah Copper Co.-Dividend Rate Increased.-The direc-
tors on Dec. 4 declared a quarterly dividend of $3 per share
on the outstanding $16,244,900 capital stock, par $10,
payable Dec. 31 to holders of record Dec. 14. A quarterly
distribution of $2 per share was made on Sept. 29 last.
From Dee. 31 1926 to June 30 1927, incl., quarterly dividends
of $1.50 per share were paid, while from Dec. 31 1925 to
Sept. 30 1926 incl. dividends of $1.25 per share were paid
quarterly.-V. 127, p. 2840.

Walgreen Co.-Co-Registrar.-
The Guaranty Trust Co. of New York has been appointed as co-registra

for 798,291 shares of common stock, no par value.-V. 127, p. 2248.
Warner Bros. Pictures, Inc.-Acquisition of Stanley Co.

of America Approved.-
The stockholders on Dec. 4 approved the acquisition of the capital stock

of the Stanley Co. of America, deposited on or prior to Oct. 30 1928, in
accordance with the terms of the exchange agreement between the com-
mittee of stockholders of the Stanley Co. (V. 127. p. 2247.) and Warner
Bros. Pictures, Inc. Albert Warner made the following statement: "The
first quarter of our current fiscal year closed on Saturday last. Due to the
wide-spread nature of the activities in which this corporation is engaged, it
is impossible at this early date to state our earnings accurately. I am.
however, in a position to announce that the earnings of the corporation after
depreciation and amortization but before making deductions for taxes were
not less than $3,300,000 for the quarter, and our net earnings after making
all deductions for taxes and every other contingency will be not less than
$2,900,000. This is, of course, by far the most prosperous quarter in the
history of the corporation.
"We have no bank loans and none of the stock of any of the subsidiaries

of the corporation is pledged to secure any loan, with the exception of one
small amount which is in process of payment.
"The payment of the purchase price to Walter J. Rich for the stock in,

the Vitaphone Corp. previously owned by him has been anticipated. This
stock which was previously held in escrow has now been released and is
now in our possession.
"The reduction in bank loans and other indebtedness has been brought

about through the application of earnings and by an additional advance of
$800,000 by the Warner brothers personally. Arrangements have been
made to repay these advances by the Warner brothers over a period of
years, thereby improving our current position." Compare also V. 127.
P. 2841.

Warren Bros. (Asphalt) Co., Boston.-Extra Dividend.
The directors on Dec. 6 declared an extra dividend of El per share on the

common stock, no par value, in addition to the regular quarterly dividends
of E1 per share on the common. 75 cents per share on the 1st pref. and 87
per share on the 2d pref. stock, all payable Jan. 2 to holders of record Dec.
17. An extra distribution of El per share was also made on Jan. 3 1927
and Jan. 2 192800 the common stock.-V. 127. p. 2106.

Weirton Steel Co.-Bonds Called.-
The company has called for redemption Jan. 1 1929 $138,000 1st mtge.

0.% sink, fund gold bonds, at 103 and int. Payment will be made at the
Fidelity Title & Trust Co., trustee, 341-343 4th Ave., Pittsburgh, Pa.-
V. 122. p. 764.

Willat Studios & Laboratories, Inc. (N. Y.).-Dis-
tribution.-
The Central Union Trust 0 Broadway, N. Y. City, trustee of 1st

mtge. bonds, dated Oct. 11921. Co.,tannounced on Dec. 4 that on or after that
date It would pay the sum of $423.24 upon each bond of the face value of
$1.000. This sum represents the ratable share apportionable to the bond-
holders of the sums received through foreclosure of the mortgage and
litigated proceeditrzs incidental thereto brought by the trustee.

Wilson & Co., Inc.-To Pay Accrued Dividends.-
The directors have declared a dividend of % on the preferred stock to

apply against accumulations of the past fiscal year. The dividend Is payable
Dec. 31 to holders of record Dec. 17. An Initial dividend of % was
paid on Nov. 15 1926; none since.

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until
Dec. 12 receive bids for the sale to it of 1st mtue. 6% 25-year sink, fund
gold bonds. due April 1 1941, series A, to an amount sufficient to exhaust
$248,161 at a price not exceeding 1074 and int.-V. 127. p. 2106.

Woodruff & Edwards, Inc., Elgin 111.-Stock Offered.-
A. B. Leach & Co., Inc., are offering a $27 per share 50,000
shares participating class A stock (no par value).

Preferred as to cumulative dividends at the rate of $2 per share per
annum. In any further distribution of cash dividends for the then current
fiscal year, the common stock is entitled as a class to receive $50.000:
and thereafter both classes share equally, share for share. Dividends
payable Q.-J. Red., all or part, on any div. date on 30 days' notice at
$50 per share plus diva. Divs, exempt from present normal Federal income
tax. Transfer agent, National Bank of the Republic, Chicago. Registrar,
Foreman Trust & Savings Bank, Chicago.

Data from Letter of A. D. Edwards, President of the Company.

Company.-Incorporated in Delaware. Will acquire the business and
principal assets of Woodruff & Edwards Co. at Elgin, Ill. This business
was founded in 1882 and the predecessor company was organized under
the laws of Illinois in 1891. The principal products are gray iron castings
for school desks, opera chairs, table lamps and floor lamps, but casting
are also supplied to manufacturers of washing machines, Ironing machines,
stoves and furnaces, gas ranges, radio stands and other light furniture,
and for a variety of other uses.
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Capitalization— Authorized. Outstonding.
Participating class A stock (no par value) 50,000 shs. 50,000 she.
Common stock (no par value) 50,000 shs. 50,000 she.
Earnings.—Net earnings of the predecessor company after depreciation,

Federal income tax and all other charges are as follows:
1925 $109,90111927 $127,379
1926  84,46511928 (10 months)  172.522
The net earings after all charges for the first ten months of 1928 are at

the annual rate of $207 026. Such earnings are at a rate of $4.14 per
share per annum on 50,000 shares of partic. class A stock, or more than
twice the annual cumulative dividend requirement.

Assets.—The plant and property have been appraised as having a sound
value after deductin, depreciation of $843.504.
The pro forma balance sheet at Oct. 31 1928 shows current assets of

$560,889 and current liabilities of $128,578, a ratio of more than 4.3 to 1.
Listino .—Company will make application to list this stock on the Chicago

Stock Exchange.

(F. W.) Woolworth Co.—Sales.-
1928—Nov.-1P27. increase. I 1923-11 mos.-4927. Thereat, .

$24,660.243 $23.730,387 $929,856 13241,873,9413228,850,284613,023,657
—v. 127. p. 2703.

Worth, Inc. (of Md.).—Sales.—
Sales for Month and 10 Months Ended Nov. 30.

1928--Nov.-1927. Increase 1928.-10 Mos.-1927. Increase
1428.318 $422,822 15.4661$3.644.286 $3,301,759 $342,527
—V. 127, p. 2700.

Yukon-Alaska Trust.—Proposed Transfer of Assets.—
The holders of certificates of beneficial interest will meet Dec. 21 (not

Dec. 31 as previously stated) for the purpose of approving the transfer of
the assets of the trust to the Pacific Tin Corp. (Del.) See details in V. 127,
1). 3111.

CURRENT NOTICES.

—Mutuality of interests, contiguity of territory served, and similarity

of methods, policies and ideals has led to the uniting of the two largest

investment banking houses of the Pacific Northwest. Murphey. Fevre

& Co.. established 1888. with head offices in Spokane and with offices in

Portland and Seattle. have become associated with Drumheller. Ehrlich.

man & White, of Seattle and Tacoma, by entering into the "United Group"

of Corporations. This consolidation unites two investment houses doing

an annual business it is stated of approximately $50.000.000. places under

one management corporations with total paid-in capital of over $12 000.000

and gives to the Northwest a large financial institution with offices in the

chief cities of the three most populous districts of the Pacific Northwest.

Murphey, Fevre & Co. and Drumheller, Ehrlichman & White will continue

to operate separately without change of name or individuality. The

"United Group" of Corporations under the new structure will be: United

Corp.. holding company of the "United Group": Drumheller. Ehrnehmen

& White. Investment bonds and stocks: Murphey. Fevre & Co., Investment

bonds and stocks: United Bond & Share Corp., operating as an Investment

trust: United Pacific Corp., financing sound Northwest enterprises: United

Pacific Casualty Insurance Co., underwriting casualty Insurance: Diversi-

fied Securities Corp.. operating a.s an investment trust; United Medical &

Dental Building. Inc.. owning an outstanding business property and United
Insurance Agency, wholesaling general insurance. The combined capital,

Burping, reserves and undivided profits of the "United Group." upon
completion of this affiliation, will be more than $12,000,000 and the total
resources will be In excess of $18,000,000.

—With the ending of British restriction of rubber exports, F. R. Hender-

son announces that Henderson Rubber Reports. Inc., 44 Beaver St., New
York, will make available to the public for the first time complete statistica,

data of the industry covering many years of scientific research. This wil.

be supplemented periodically by reports and graphs covering all factors in

the crude rubber market, motor cars, tires, gasoline consumption. &c.

Heretofore this service, in less complete form, has been available to only a

limited number of banks and rubber manufacturers. "The etu'ing of the
Stevenson Act has created wide interest in how unrestricted exports may
affect the rubber industry In the United States, where 70% of the world's

production is consumed," said Mr. Henderson, "and I believe that such In-

formation will be helpful se those who wish to make an intelligent study of

the future course of the rubber industry in America."

—Forty-five aeronautical companies whose securities are traded in

on either the New York Stock Exchange, the New York Curb, or the Over-

the-Counter Market, are individually analyzed as to business, location,

management, capital, price range of securities to date, and other informa-
tion supplied in an unusually comprehensive study just issued in printed

form by J. Roy Presser & Co.. 52 William St.. New York. This shows at

a glance lust what each company is doing, how long It has been established,

and what progress is being made along manufacturing lines.

—An information service for the benefit of dealers with whom the banking

house works throughout the country, has been inaugurated by Baker.

Simonds & Co., Inc., Detroit and New York. who will publish from time to

time bulletins giving late figures and other pertinent information on com-

panies for which it has acted as bankers. The intention at present is to

send these only to dealers with whom the bankers have worked or to those

who have indicated an interest in the types of businesses which the banking

house is financing.

—William E. Smith and Charles W. Noyes have been admitted to general

partnership in the New York Stock Exchange firm or Lage & Co. and will

be jointly in charge, as resident partners, of the new Boston office of the

company located at 50 Congress St., Boston. Branch offices are located

at 224 Park Square Building. Boston. and 1562 Main Street. Springfield.

Mass. Loge & Co. are also associate members of the New York Curb Mar-

ket. and members of the Chicago and Boston Stock Exchanges.

—Samuel Knighton, who has been a member of the New York Produce

Exchange for many years and who is also President of Samuel Knighton

& Sons, Inc.. has formed a partnership with his sons Henry and S. Edward

Knighton and with C. H. Sparks under the firm name of Knighton &

Sparks Co., with offices at 2 Broadway, New York. to trade in l'roduce

Exchange stocks and bonds. Samuel Knighton and C. H. Sparks will

represent the firm on the floor.

—Smith. Graham & Rockwell. members New York Stock Exchange,

50 Broadway. New York. announce the admission to general partnership

of Henry B. Bjorkman. Harry Knox. Henry C. Merritt. Jr.. Thomas C.

Parsons and Ray Vir Den. Messrs. Bjorkman. Merritt and Vir Den have

been associated with the New York office of the firm and Mr. Parsons

with its Rochester office. while Mr. Knox was tormerly Assistant Treasurer

of the New York Trust Co.

—Taylor. Bates & Co., members of the New York Stock Exchange. an-

nounce that William Howard Taft. 2nd, son of Henry W. Taft. and nephew

of Chief Justice William Howard Taft, has become associated with them

in their office at 41 East 42nd Street, Mr. Taft was formerly in Wall

Street with the New York Trust Co. and White. Weld & Co. More

recently he has been associated with the business department of the New ,

York "Times".

—William L. Ayres, formerly Financial Editor of the "Chicago Journal
of Commerce," has acquired an interest, and has become an active partner
in the firm of Beard, Foy & Co., as of Nov. 26 1928. The firm name has
been changed to Beard & Ayres. Inc., and they will act as financial, in-
dustrial and corporate representatives, with headquarters at 120 S. La Salle
St., Chicago. and branch offices in New York and Detroit.

—T. S. Brickhouse, who was associated for many years with E. F. Hutton
& Co. and for the past four years with Fenner & Beane. and J. L. Hall,
formerly Vice-President of J. R. Bridgeford & Co. and until recently with
E. F. Gillespie & Co., have formed the firm of Brickhouse & Co., to conduct
a general Investment and brokerage business at 7 Wall St., New York.

—Hornblower & Weeks announce that Thomas M. Jones 3d has become
associated with the stock department of their Pittsburgh office. Mr.
Jones, grandson of Thomas M. Jones, one of the founders of the Jones &
Laughlin Steel Corporation, is a graduate of Princeton and well known in
Pittsburgh and New York as a member of many business organizations.

—Edgar D. Simon, formerly of Simon & Cherry, announces the formation
of Simon & Co., with offices at 40 Exchange Place, New York, to specialize
in Railroad and public utility securities. The firm, which holds member-
ship on the National Metal Exchange, Inc., will have a metal department
to execute orders in tin futures.

—Henry B. Guthrie, Manager of the Barclay Hotel office of Watson &
White, stock brokers, and a former member of the New York Stock Ex-
change, died on Dec. 3 at his home in this city. Mr. Guthrie was 56
years of age.
—L. A. Young Spring and Wire Corporation, the common capital stock

of which is now traded in on the New York Stock Exchange, is analyzed
in a circular issued by Baker, Simonds & Co., Inc.. 37 Wall St., New York.

—Chas. E. Quincey & Co.. members New York Stock Exchange, 14
Wall St., New York, announce the retirement of Maurice A. Gilmartin
and the admission of Frederic J. McDonald to general partnership.

—Thomas 0. Stockhausen, formerly of Newman, Saunders & Co.,
Inc.. of New Orleans and New York, has become associated with the New
York office of West & Co., members New York Stock Exchange.

—The November investment review of B. H. Roth & Co., Inc., 52 Wall
Street, New York, discusses Guaranty Trust Co., Home Insurance Co.,
Seaboard National Bank, and other bank and insurance stocks.

—Harold J. Henry, member New York Stock Exchange, and Francis
Hann have been admitted to general partnership in the New York Stock

Exchange firm of Peak & Walbridge, 14 Wall Si., Now York.

—Samuel Mickle Fox. formerly Manager of the Philadelphia office of
Ford, Bacon & Davis, inc., has become associated with Fisher & Co..
Investment counsel, Provident Trust Building, Philadelphia.

—The current "Granger Financial Review" published by Sulzbacher.
Granger & Co., 115 Broadway, New York, discusses Standard Oil of New
Jersey, Public Service of New Jersey, and Bush Terminal.

—John W. Flanigan, formerly with the New York office of the American
National Company, Inc., has joined the bond trading department of
Smith & Morris, 52 Broadway. New York.

—Macauley & Co., 42 Broadway, New York, have issued their current

Monthly Quotation Bulletin on Brooklyn, Long Island and Staten Island

bank, trust and title stocks.

—J. dr W. Seligman & Co., 54 Wall St., New York, announce that

Alexander I. Henderson, Henry C. Breck and Kenneth J. IIanau have been

admitted to partnership.

—The firm of Cooke and Armstrong has been dissolved and the busbies

will hereafter be carried on under the name of C. B. Cooke and Co.. 50
Broad St., New York.

—Jul'an IC. Gray & Co., Inc., has been formed to engage in a general

Investment banking business, both wholesale and retail, with offices at

72 Wall St., New York.

—John L. Hall and Thomas S. Brickhouse announce the formation of

Brickhouse St Co., with offices at 7 Wall Street, New York, to do a general

investment business.

—01Ibert M. Sharpies. formerly with George H. Burr & Co., has become
associated with W. Wallace Lyon & Co., 51 E. 42nd Street, New York. as
Salesmanager.

—Colonel R. Potter Campbell. Chairman of the hoard of Campbell.
Peterson & Co.. investment bankers, and President of American Cirrus
Engines. inc., Is in Chicago for the duration of the international Aeronauti-

cal Exposition.

—Estabrook & Co., members New York and Boston Stock Exchanges,

have issued a leaflet discussing several industrial and municipal bond and

stock offerings.

—The New York Stock Exchange firm of Blumenthal Bros. announces

that their telephone numbers have been changed to Whitehall 4061 to 4069.

—Wm. Carnegie Ewen, 2 Wall St., New York. has issued an analysis of
Brooklyn Union Elevated Railroad Co. first mortgage 5s due 1950.

—Richard 0. Horn, formerly with Battelle, Ludwig & Co., has become
associated with H. E. Petersen & Co., 52 William St., New York.

—George W. Kirtland has become associated with Howe, snow & Co.,
Inc., In charge of the trading department in their New York office.

—Rees. Scully & Forshay, Inc.. announce the removal of their offices to

115 Broadway. New York. corner Cedar Street and Trinity Place.

—W. 0, Orton, Jr., has become associated with Orton, Kent & Co.,
members New York Stock Exchange, 60 Broad St.. New York.

—Prince & Whitely. 25 Broad St., New York, distributing an analysis

of Phillips Petroleum Co. and of Cerro de Pasco Copper Corp.

—Osterwell & Cerf have opened a new office at 22 West 48th Street,

New York. In charge of James J. Loeb and William A. Loeb.

—Peter P. McDermott & Co., 42 Broadway, New York, have issued an

analysis on National Family Stores, Inc., common stock.

—The firm of Graham, Adkissen & Co., 650 South Spring St., Los
Angeles, Calif.. has been dissolved as of Dec. 6 1928.

—J. ii. Holmes & Co.. 120 Broadway, New York, have prepared a special

circular on Gulf 011 Corp. of Pennsylvania.

- Streicher & Co.. 2 Rector St., New York, have issued a circular on
Rice Stix Dry Goods Co. common stock.

--W. Wallace Lyon & Co., 51 E. 42nd St., New York, have issued an

analysis on Republic Fire Insurance Co.

—Hart Smith & Co.. 52 Wall St., New York, have prepared a circular

on Title Guarantee & Trust Co.

—Throckmorton & Co.. 165 Broadway, New York, have issued a current

list of investment suggestions.

—Paine, Webber & Co., Boston and New York, have issued a descriptive

circular on Union Pacific.

(
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
The Introductory remarks formerly appearing here will now be

ound in an earlier part of this paper immediately following the

ditarlai matter, in a department headed "INDICATIONS OF

BUSINESS ACTIVITY."

Friday Night, Dec. 7 1928.

COFFEE on the spot was quiet with Santos 4s quoted at
23 to 23Xc.; Rio 7s at 18X to 18Mc., and Victoria 7-8s
at 173c. Spot trade later was very dull and prices nominal
at 23 to 23Xc. for Santos 45, 183i to 18 ,6c. for Rio 7s, and
173c. for Victoria 7-8s. Fair to good Cucuta, 233j to
233/0.; Oettna, 22 to 22 qc.; Bucaramanga, Natural, 24 to
25c.; washed, 25.4 to 253/0.•

' 
Honda Tolima and Giradot,

25 to 25Ac.; Medellin, 27 to 2734,c.; Manizales, 25 to 251/6c.;
Mexican washed, 26 to 28c.• Surinam, 24 to 250.; Ankola„

34 to 38c.; Mandheling, 346 to 36c.; Java, 34 to 35e.;
Robusta, washed, 183 to 18 Mocha, 27 to 27%c.;
Harrar, 25A to 26c.; Guatemala, good, 26 to 26),c.; Bour-
bon, 241% to 24c.•

' 
Haiti Trie-a-la-main, 22 to 22%43.

Some cost and freight offers on the 4th inst. were lower,
others higher and still others unchanged.
On the 5th inst. cost and freight offers from Brazil were

in some cases slightly higher, including for prompt ship-
ment Santos Bourbon, 3s at 23 to 23.350.. 3-4s at 22.30 to
22%c.• 3-5s at 21 to 221.4434 4-5s at 214, to 221c.; 5-6s
at 204 to 21.203.; 6s at 20.10e.; 7s at 17.65c.; 7-8s at
19.30c.; part Bourbon or flat bean 2-3s at 24.15 to 24.2004
peaberry 3s at 22.103.; 4s at 220.; 5s at 21, and 5-6s at
21.15c. Rio 7s at 16.70 to 16.850.; 7-8s at 16( to 166e.
On the 6th inst. cost and freight offers were in a few cases of
Santos, slightly lower. Prompt shipments Santos included
Bourbon 3s at 22.35 to 23.05c.; 3-5s at 21.60e. to 22 ,ie.•
4-5s at 21.35 to 24

'
4c.• 5s at 20YI to 210..

' 
5-6s at 20X to

21.15c.; 6s at 18.90 to 20.10c.; 6-7s at 20 to 20.35c.; 7s at
17.80c.; 7-8s at 17.65 to 19.70c.; part Bourbon 2-3s at 24.10
to 21.20c.; 3-5s at 21340.. 4-5s at 20c.; 6s at 1934c.; Rio
7s at 15.70 to 16.85c.; 7-8s at 16Y4 to 163'c.; Victoria 7-8s
at 15.80c.
Futures on the 1st inst. closed 2 points off to 5 points

higher on Rio with sales Gf 2,000 bags. Santos was 12 points
lower to lpiint higher with sales of 7,000 bags. Shorts and
the tra.le b )1.; it nom. months. Europe sold the more distant
months. Fut Leos on the 3r,1 inst. fell 6 to 15 points with
sales of 18,0J 1 ant 14,000 Santos. Weaker cables from
Brazil and EJrp3aa selling explained the decline here.
Futures on the 4tn inst. were unchanged to 20 points lower
the near months being the best sustained. Europe sold here
as its own prices full. Futures on the 5th inst. declined 2
to 15 points with Europe selling and later Boston buying.
It was recalled that as a rule it is dull during December in
actual coffee and asi le from the cleaning up of December
commitments on the Exchange no particular activity is ex-
pected. December Santos was steady early in the week, the
little that is traded being switching. Very little was offered
outright. December "A" also steadied up on the 4th inst.
in the absence of notices. European markets were lower
again and New York seems to advance only when there is
aggressive support from Brazil. A petition of the members
of the New York Cuffee & Sugar Exchange, asked for an
extra Exchange holiday on Monday, Dec. 24, was denied.
Futures on the 6th inst. were declined owing it seemed to
the fact that rain damaged Santos 4s have been sold and
are still selling to Europe and the United States at as low
as 15 to 153c. c. & f., which is below the Victoria parity.
Europe, it is believed, has been hedging its purchases of
such coffees here by sales a futures. Much of the stock
at Santos, it is asserted, is of rain-damaged coffee. Santos
cabled: "Reports of the falling of berries continue. Some
important plantations have lowered estimates of their pro-
duction 50%."

Early esti nates of the next crop, it is declared, have
ranged from 14,000,000 to 18,000,000 bags. Granting
that the falling off of berries due to heavy rains, it will,
said on observer, take something bordering on a catastrophe
to stimulate any real bullish enthusias-n in the Santos con-
tract, with the likelihood of any such crop ahead, in addition

to the heavy carryover. There is too much Santos coffee
in sight but the same cannot be said of other grades, de-
liverable on the "A" contract. To-day Rio futures closed

7 to 10 points lower, with sales of 64,000 bags; Santos closed

10 to 33 lower with sales of 30,000 bags. For the week final
prices show a decline of 58 to 82 points on Rio and 22 to 65
points on Santos.
Rio coffee prices closed as follows:

Spot unofficial_
- 

18 Ai ar 14..3-10 1-1.351July 13.02(013.05
Dec 15 220 11‘lay 13 .650 13 .681Sept 12.73(.0 -

Santos coffee prices closed as follows:
Spot unofficial_ _ I ar 

21.650 May 
20.25020.28 I July 18.60©10.63

Dec  1 19.28019.30 [Sept 18.3044

COCOA to-day closed with Dec. 10.1043., Jan. 10.22c.,
and March 10.450., with sales of 46 lots.

SUGAR.-Prompt Cuba was steady at 2 3-16c. 0. & f.,
early in the week, later sold at 2 5-32c. The outstanding
feature on the 1st inst. was a report that 100,000 tons of
Cuban had sold to the United Kingdom for Jan.-Mar.
shipment at 10s. 6d. c.i.f. United Kingdom, equivalent
to about 2 3-16c. c. & f. New York. Europe thinks sugar
relatively cheap. It also wants Java sugar it seems. Futures
on the 3rd inst. ended 2 points off to 3 points higher, the
latter on Dec.; sales were 46,300 tons. Later new crop
months were the weak feature. Cuban interests bought
December supposedly to cover. Europe was a seller of
new crop months. London cabled on the 3rd inst. that
parcels of centrifugals were offered at 10s. 3d. equivalent
to 2c. f.o.b. Cuba. Cuban raws were offered at 10s. 534.d.,
equal to 2.04c. f.o.b. A report that British refiners had
bought Feb.-Mar. shipment Cubas was denied. London
beet sugar became firmer on the 3rd inst. Sales last week
were 64,000 tons, against 54,000 tons in the previous week.
London terminal was firmer. Sales last week totalled
60,600 tons, against 44,700 tons in the previous week.
Refined was 5.25.3. with withdrawals good, but new business
quiet. The increase of 31,000 tons in the meltings according
to the last report of the Sugar Institute was the largest
gain made in any week this year and is regarded as bullish,
especially as many expect the increase to continue. Bulls
contend that nothing can happen between now and the
opening of the new crop season to bring out any more
sugar at lower prices.
San Juan, Porto Rico, cabled that the Agairre, Guanita

and Coloso centrals will commence grinding the middle of
December and that probably Rufina and Mercidita at the
end of December. Most others will not start until after
Jan. 6 and a few will wait until February. Earl D. Babst,
Chairman of the American Sugar Refining Co., was quoted
as saying: "The sugar industry continues to face uncertain
conditions. It is still affected by its war effort. The
demand of the Allies and the control by our Government
led to a rapid increase in Cuban production and in United
States refining capacity without the safeguards of post-war
markets. The rapid revival of the European beet industry
and the stimulative effect of British Imperial Preference
left the United States and Cuba with a war-expanding
capacity. This is the fundamental difficulty which still
brings uncertain conditions. In an attempt to correct
her situation, Cuba established Governmental restrictions
and cut her crop 20%. Others, however, immediately
increased their production, including those within our own
tariff walls-Hawaii, the Philippines, and Porto Rico-
and this now has led to uneven conditions, with those fields
highly prosperous and Cuba now in actual distress. Re-
cently the Government abandoned crop restriction, but
retains some of its potential marketing machinery, which
still courts continued uncertainty. In view of this vast
duplication, first in world sugar production and then by
a further duplication in our own sugar islands, the course
of sugar movements must continue uncertain with raw
sugar prices probably hovering around cost of production
for Cuba. Sugar is the cheapest food."

Receipts at United States Atlantic ports for the week
were 33,690 tons against 53,066 in the previous week and
39,658 last year; meltings 47,000 tons against 60,000 in
previous week and 38,000 last year; importers' stocks 124,218
against 126,238 in previous week and 117,390 last year;
refiners' stocks 66,011 tons against 77,301 in previous week
and 84,142 last year; total stocks 190,229 against 203,539
in previous week and 201,532 last year. Receipts at Cuban
ports for the week were 23,929 tons against 20,653 tons last
year; exports 60,786 tons against 72,747 last year; stock (con-
sumption deducted) 287,347 against 344,693 last year;
centrals grinding none. Of the exports 36,479 went to
Atlantic ports, 2,363 to New Orleans, 924 to interior United
States, 1,926 to West Coast United States, 1,197 to Galves-
ton, 1,370 to Savannah, 169 to Canada and 16,358 to Europe.
According to the Sugar Institute, Inc. the total melt of 15
United States refiners up to and including the week ending
Nov. 24th this year was 9,529,116,396 lbs. or 4,254,070
long tons against 10,241,870,677 lbs. or 4,572,264 long tons
in the same time last year; deliveries 89,905,330 bags or
4,013,631 long tons against 94,031,653 bags or 4,197,842 long
tons last year. Boston bought 22,000 bags prompt Cuba at
2 3-16c.
The committee on Ways and Means of the House of

Representatives announces to all concerned that it will
hold hearings at Washington, D. C. beginning Jan. 7 1929.
The hearings on Sugar, Molasses and Manufacturers of, will
be January 21 and 22. Havana cabled that the Cuban
Department of Agriculture will soon issue an official state-
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ment of the 1929 Cuban sugar crop. The estimate will be
based on answers to a questionnaire recently sent by the
Department to 158 sugar mills of the Island. The Sugar
Institute reported the total melt and deliveries of 15 United
States refiners for the week ending Nov. 24 as 84,240 long
tons against 81,893 long tons for the corresponding period
last year. One cause of the steadiness Tuesday was said
to be a report that a leading Cuba connection is entirely sold
upon this crop and is now a buyer of prompt shipment
Cubas with outport options at 2 3-16e. c. & f. Prompt was
held at 23.(c. in some cases. London terminal market
opened steady at %cl advance for December, 3/td decline for
March and unchanged on the later positions. Beet sugars
opened steady with prices irregular, ranging from 1%d
advance to %A decline. There were 250 tons delivered on
contract here to-day. Dullness of spot sugar told on futures.
On the 6th inst. 30,000 bags prompt Cuba sold at 2 5-32e.

c. & f. equal to 3.93c. delivered; also 4,000 tons Cuba for
December loading to a Pacific Coast port at 2.04c. f.o.b.
Cuba. Prompt Cubas were obtainable at 2 3-160. c. & f.
On the 6th inst. private cables from London reported that
Perus were offered at 10s. 13/2d. afloat with Cubas and San
Domingos all the way to March shipment offered at 10s.
43/2d. unsuccessfully. British refined declined 6d.; no demand.
Today prices ended 1 to 3 points lower with sales of 37,300
tons. Final prices show a decline of 1 to 6 points for week.
Spot unofficial__ 2 5-321Mar2.24  2.1146 -1July 
Dec2.3062.31 2.0946 1 May 2.1746 1Sept 

LARD on the spot was at one time tending downward.
Prime Western 11.65 to 11.75c.; refined Continent, 12%c.;
South America, 13c.; Brazil, in kegs, 14c. Later on the
spot was 11.95 to 12.05e. at one time with refined as before.
Stocks of lard at Chicago decreased during the month of
November 10,000,000 lbs. or 4,000,000 lbs. more than in
November, last year. Total stocks of meats were 77,496,000
lbs., an increase of about 6,000,000 lbs. for the month and
are about 6,000,000 lbs. greater than a year ago. Futures
late last week declined some 3 to 17 points though hogs were
steady though the receipts ran up to 110,400 at the West
against 99,500 on the same day in the previous week and
83,800 a year ago. Liverpool lard was unchanged to 6d.
higher. On the 1st inst. spot lard played its part, being 10
points lower early with notices for some 13,500,000 lbs. but
later became steadier. December rose 30 points and January
15 points. Today futures closed 3 points lower to 2 points
higher. Shorts covered quite freely and in this way hedge
pressure and commission house selling was readily absorbed.
There was less selling of the near positions. Hogs were
stronger. Cash trade was only fair, however. Final prices
on lard show a decline for the week of 13 points on January
but an advance of 2 points on December.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 11.25 11.17 11.17 11.00 11.00 10.97
January 11.90 11.75 11.70 11.65 11.60 11.62
March 12.12 12.00 11.95 11.87 11.85 11.90

PORK steady but quiet; mess, $32.50 to $34; family,
$34 to $36; fatbacks, $25 to $28. Ribs, Chicago, steady;
cash, 10.75e. basis of 50 to 60 lbs. average. Beef steady but
quiet; mess, $26; packet, $28 to $30; family, $32 to $34;
extra India mess, $44 to $46; No. 1 canned corned beef,
$3.10; No. 2, six pounds, South America, $16.75; pickled
tongues, $75 to $80 per bbl. Cut meats quiet; pickled hams,
10 to 20 lbs., 203% to 213c.; pickled bellies, 6 to 12 lbs.,
163j to 163/0.; bellies, clear dry salted, boxed, 18 to 20 lbs.,
13%c.; 14 to 16 lbs., 143/8c. Butter, lower grades to high
scoring, 435 to 53e. Cheese, flats, 253,4 to 283,4c.; dairies,
243% to 28e. Eggs, medium to extras, 29 to 58c.; premium
marks, 50 to 62o.
OILS.-Linseed was rather quiet, but steady. Leading

crushers were quoting 10.2c. for raw oil in carlots, cooperage
basis while single barrels were held at lie. The movement
against standing contracts was still large. Cocoanut, Manila
Coast tanks, 83,c.; spot N. Y. tanks, 834 to 83/0.; Corn,
crude, bbls., 1034c.; tanks f.o.b. mill, 83/0.; Olive, Den.,
$1.35 to $1.50. China wood, N. Y. drums, carlots, spot,
1434 to 143/0.; futures, 143.4 to 14%e.; Pacific Coast tanks
Dec., 133.c. Soya Bean, bbls., N. Y., 1234c.; tanks, coast,
9%e. Edible Corn, 100-bbl. lots, 12c.; Olive, 2.25 to 2.40.
Lard, prime, 16c.; extra strained winter, N. Y., 14e. Cod,
Newfoundland, 67e. Turpentine, 613,4 to 6634. Rosin,
$9.55 to $12.40. Oil sales including switches 8,700 bbls.
P. Crude S. E. nominal. Prices closed as follows:
Spot 10.00@10.50 Feb 10.1710.30 May 

10.08 10.15 Mar 10.34 10.36 June  -
10.40 10.50 July 

11

10.65610.67
1100.552060©107Dec  1-

Jan 10.1510.17 April 

PETROLEUM.-Bunker oil was advanced 100. in the
Gulf section. Demand has noticeably improved of late.
The leading marketers are now quoting 950. for Grade C for
bunkering purposes, or only 10c. under the New York price.
Locally, conditions are brighter and an advance in price
would not surprise many in view of the healthy condition of
the local market and the advance in the Gulf area. Gasoline
was reduced lc.a gallon in the service station price through-
out Pennsylvania and Delaware by the Atlantic Refining
Co. The tank wagon price remained at 160. Locally no
change was reported. Bulk gasoline was isteady despite
the gradual falling off in consumption. Price cutting has
been reported heard of in local circles, but all the big refiners
seem to be firm at lie, for U. S. Motor in tank cars at re-
fineries and 120. delivered to nearby trade. The cased gaso-

line movement to the Far East is holding up well, and pri
in the Gulf section were firm. Kerosene demand is steadil
increasing. Production is being speeded up to cope wi
the increased consumption. Water white was quoted at 9
at refineries and 10e. in tank cars delivered to nearby trad
A better export demand was reported. Texas zero te
lubricating oils improved quite a little in the past week
10 days. Export demand has increased. Pennsylvam
lubricating oils were in good demand and firmer. La
bunker oil was still firm. Stocks are steadily declinin
Diesel oil was in better demand at $2 refinery. Gas oil w
quite. active. And the demand for furnace oil was goo
Leading refiners continued to quote U. S. Motor gasolin
in tank cars refineries at lie, and 12c. in tank cars delivere
to nearby trade. Consumption is larger than expecte
The unusually fine weather for this time of the year undoub
edly is the cause.
[Tables of prices usually appearing here will be found on an earlier page!

our department of "Business Indications." in an article entitled "Petrole
and Its Products."J

RUBBER.-New York early in the week was unchange
to 10 points lower. London on the 3d inst. was dull an
1-16d. lower. Spot Dec., 8 7-16d.; Jan., 83/2d.; Jan.-Mar.
8 9-16d.; April-June, 8 13-16d., and July-Sept., 9d. Sing
pore closed dull and unchanged to 3/id. lower. No. 3 ambe
crepe, spot, 73,/id. London stocks showed a decrease las
week of 1,869 tons, bringing the total down to 16,855 tons
against 18,724 tons in the previous week. The Chamber o
Commerce put the Malay shipments for Nov. at 70,494 tons
against 23,186 for Oct. London cabled Dec. 3: "Rubber
little easier on the week on further liquidation of Decembe
and quieter American demand, but sales were well taken
Small speculative buying of forwards though the market h
been dull and less active." On the 3d inst. New York w
dull and at one time 10 to 20 points lower, rallying later
Dec. was down to 17.30c. New York ended on that da
with Dec. 17.40 to 17.50e.; Jan., 17.50 to 17.60c.; March
17.80 to 17.90c.; and May, at 18.20 to 18.30e.
Here on the 5th inst. prices advanced early 10 to 30 points

but the rise was lost on the same day. The sales were 31
lots or 797 tons. New York closed on that day with Dec.
17.600.; Jan., 17.70e.; Feb., 17.90 to 18c.; Mar., 18 to 18.10e
May, 18.40 to 18.50e.; July, 18.60c. Outside prices: Smoke
sheets, spot, Dec. and Jan., 175% to 173/sc.; Jan.-Mar.
173/i to 183/ic.; Apr.-June, 183% to 18%c.; July-Sept.
183% to 19c.; Spot first latex crepe, 183'z to 18%c.; clea
thin brown crepe, 163/i to 163/ie.; specky, 16 to 163,/ic.
rolled, 13 to 133/ie.; No. 2 amber, 163.'i to 163Ac.; No. 3
163/i to 1634c.; No. 4, 16 to 16%c.; Paras, upriver fin
spot nominally, 193,/i to 193/ic.; coarse, 13 to 133/ic.; Acre
fine spot, 203/i to 2034e.; Brazil washed dried fine, 25 to
255/i43.; Caucho Ball-Upper, 12 to 123/ic. London spot an
Dec., 834 to 8 9-16d. A petition at the Rubber Exchange of
New York requests the appointment of a day for voting
on the proposition to close Monday, Dec. 24th, and Mon-
day, Dec. 31st. American consular officers at Singapore,
Penang, Colombo, Batavia, Surabaya Medan, London and
Liverpool, who vise invoices on all rubber shipped to the
United States from Malaya, Ceylon and the Netherland
East Indies and practically all from the United Kingdom,
report by cable the following amounts of rubber invoiced
during the week ended Dec. 1 1928, as compared to amounts
invoiced during the three preceding weeks Dec. 1, 15,583
long tons; Nov. 24, 17,129; Nov. 17, 14,834, and Nov. 10,
14,874 long tons. Total Nov. exports to the United States
from Malaya amounted to 49,491 long tons, valued at
$18,284,132 (U. S. currency), the average value per pound
being 16.49e. (Dept. of Commerce, Bureau of Foreign and
Domestic Commerce, Washington). To-day prices closed
20 points lower to 10 points higher with sales of 123 lots.
Final prices show an advance for the week of 20 to 50 points
HIDES.-A rather better demand prevailed in common

dry hides at steady prices though no really important
business took place. Buying of River Plate frigorifico was
rather larger including 4,000 to a United States buyer.
They were Anglo-South Dock steers at 235'e. and about
8,000 more at this price. City packer hides were steady
with more inquiry. Packers are asking 223/2c. for native
steers, 203/ie. for butt brands, and 1934c. for Colorados.
Country hides were quiet and unchanged. Common dry
Cucuta, 3134c.; Orinoco, Laguayra and Santa Marta,
303'ie.; Central America, 30 to 303/ic. Savanilla and Mara-
caibo, 295/ic. Calfskins, New York City 5-7s, 2.30 to 2.35c.;
7-9s, 2.80c.; 9-12s, 3.80 to 3.85e. 'Ater of River Plate
frigorifico hides 53,000 steers sold at 235/i to 245/ic. c. & f.,
4,000 Swift Montevideo steers at 24 7-16e. and 2,000 Armour
cows at 22 13-16e. Packer hides, native steers, 223/2e.;
butt brands, 203,/ic.; Colorados, 193/ie.
OCEAN FREIGHTS were steady with a fair demand.

Later on grain rates were lower.
CHARTERS included 35.000 qrs. grain Atlantic range to Algiers 19c.

Dec. 20-30; Gulf, Greece 45. 10d. option range, Greece 4s. 6d. Jan. 1-20;
sugar Cuba. December, to U. K.-Continent 21s.; same December 21s.;
same, December-January 21s.; tankers: four voyages, February, Gulf,
Gothenburg, Malmo, 14s.; reported Venezuela upcoast prompt at 16c.:
Gulf to Capetown-Durban range said at 23s.•, tankers: cargo 6 option 12
months' time charters 6s. clean, December-January; cargo, 6 option 12
months' time charter, 6s. clean, Dec.-Jan.; Black Sea-United Kingdom-
Continent 12s. 3d.; Gulf-United Kingdom-Continent, 145. 3d.; California-
United Kingdom-Continent 245. 3d.; four consecutive voyages, clean,
voyages, clean, January. Option four further trips Is. extra from Black
Sea, Northerns or Gulf ls. 3d. extra if California. Tankers Venezuela
December to North of Hatteras 16c.; clean, Gulf to U. K.-Continent 128.,
clean from San Pedro to north of Hatteras 65c. Dec.; time, 6 to 7 months
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orth Atlantic-South American trade, November-December loading $1.15;
am n 33,000 qrs. range January 9-20, Mediterranean, Spain and islands
cepted 18 lie., Adriatic 1955c.: 30.000 qrs. same. Jan. 19-25, to Antwerp
Rotterdam 15c., Hamburg. Bremen 16c.; Fukko Meru, 2,290 tons,
chased by Ocean Transport Co., Kobe, delivery at Kobe prompt 560,000
; Alloway, American steamer, 4,383 tons and Iconium, American

earner, 4,517 tons sold by 0. P. Cox, Seattle. to Osaka Marine Co., Osaka;
livery at Osaka. January: both vessels $137,500: coal Hampton Roads
ompt to Barbados $2.30: same to Kingston $2.30; nitrate Chile to Bor-
ux-Hamburg range 29s. Dec.-Jan.; Chile to Bordeaux-Hamburg range,
6d. Dec.-Jan.; Chile to Bordeaux-Hamburg range, 28s., North Spain

s., Mediterranean 30s. 6d., Dec.-Jan.; Chile to Bordeaux-Hamburg range
8s. 6d. 10 per cent Jan.-Feb.: grain, second half Dec. St. John to Greece
7c. and 28c.; 21,000 qrs. Atlantic range Dec. 15-31 to La Faille° Bayonne
lc. and 215,5c.; 30,000 qrs. Atlantic Range, Dec. 27-Jan. 12, Mediterran-
n, 19c.; Bordeaux-Havre Dunkirk. 1634c.: Antwerp Rotterdam 15c.:
nkers: California clean, February to Bahia Blanes and Buenos Aires 26s.
.; Gut& December to North of Hatteras 23c.; grain 25,000 qrs. Atlantic
ange Dec. 6-20, Bordeaux and Brest 18c.: wheat Vancouver to London,
ull or Hamburg, January 34s. 3d.: wheat Vancouver to London, Hull
Hamburg Jan. 34s. 3d.; Vancouver to U. K. or Continent 33s. 9d.; if

ntwerp or Rotterdam 6d. less, Jan. 1-25: wheat Vancouver to Scandina-
a Jan. 1-Jan. 25, 38s. 6d.; tankers: Black Sea-United Kingdom-Continent
3s. f)]. vegetable oil, Dec.-Jan.; Gulf-two French Atlantic 13s. 6d., Cali-
ornia-two French Atlantic 25e. 6d.; Black Sea-two French Atlantic lie. 6d.:
ortherns two-French Atlantic us. 61. for voyages Is. extra third voyage,
ean January; lubricating oil. Gulf-Rio 20s. Dec.; San Lorenzo to U. K.-
ntinent 24s. Dec.-January: Buenos Aires, January-February, Antwerp

r Rotterdam 22s.;

COAL.-At Tidewater soft coal business has been fair.
nthracite has been in better demand at retail with no great
ncrease in wholesale trade and there was no hint of a rise
n prices with cars more plentiful. At the same time in-
ustrial stocks of hard and soft coal on Nov. 1 were 41,520,-
0 tons, a gain of 742,000 tons for one month while con-
umption increased 2,277,000 tons in Oct. and production
f hard and soft coal 110,600,000 tons. In announcing the
igures the National Association of Purchasing Agents,
showing the industrial consumption to have beeen 36,500,000
tons in Nov., says "an appreciable amount of the gain in
output went into retailers' hands". Bunker prices were
unchanged with no increase in trade. Anthracite coal con-
sumers demand has been partly diverted from stove size
to chestnut. The wholesale regular price of domestic sizes
is for egg and "nut" $8.75 and for stove $9.25 f. o. b. mines.
Pea size is quoted at $5. by the regulars and $3.25 is the
circular price for buckwheat No. 1 at least among some of
the producers. New York retailers quote egg and chestnut
at $14.25 and stove at $14.75. Some small signs of weak-
ness appear in the wholesale price of stove. They quote
pea unchanged at $9.50.

TOBACCO was in fair demand. The demand for new
shade tobacco was even said to be good and it is intimated
that the supply is none too abundant, whether it is true or
not that it may turn out to be inadequate. The yield of
Connecticut Havana some think may prove smaller than was
at one time expected; polesweat, it is said, hurt the tobacco
during the curing stage. Of Havana, Porto Rico, Java and
Sumatra, fair sales were made at generally unchanged prices.
"Contrary to all expectations," says the "Tobacco Journal,"
"the market for 1927 Wisconsin has been rather dull. Manu-
facturers are taking the new Conecticut shade as soon as it
is ready for delivery. The crop is made to order for them;
it is excellent wrapper tobacco and an unusually large
yielder. Users of shade will save a good deal of money dur-
ing the next year on their wrapper costs. Open-grown
Connecticut is now down from the poles, recent damps hav-
ing made it possible for the growers to complete this work.
Both Havana seed and broadleaf do not look as good now as
they did just before the harvest, when they promised to be
unusually fine crops. For quite some damage occurred to
the tobacco during an unfavorable curing season. However,
there is still a good quantity of very desirable leaf in both
crops. Stripping operations will begin soon in Wisconsin,
where this year an excellent crop was grown. Due to the
fact that there is some very thin leaf in the crop, farmers are
urged to be very careful in handling it."

COPPER was quiet, but strong at 16c. delivered to
Connecticut Valley, and 101c. for export to European
ports. Export demand has fallen off recently. Nov. de-
liveries from the Lake district were the largest of the season
both by rail and water. Most of this copper went to domestic
consumers particularly those in the Middle West. The
Calumet & Arizona production in Nov., was put at 6,012,000
lbs., against 4,402,000 in Oct. In London on the 4th inst.
spot standard dropped 2s. 6d. to £68 us. 3d.; futures off
3s. 9d. to £68 18s. 9d.; sales 200 tons spot and 800 futures;
electrolytic unchanged at £74 15s. for spot and £75 5s. for
futures. In London on the 5th inst. standard fell 6s 3d. to
£68 5s. for spot, and £68 12s. 6d.' for futures; sales 50 tons
spot and 550 futures; electrolytic unchanged.

TIN declined Yie. on the 4th inst. with sales of 385
tons. Some 650 tons sold on the previous day. On the local
metal exchange most of the business was done in the after-
noon with the demand chiefly for Jan. Dec. and April were
not wanted. The world's visible supply increased 1,160
tons in Nov. to 22,067 tons, the largest total since Feb.,
1925. On the National Exchange on the 4th inst. Dec.
closed at 52.20c.; Jan., 52.00 to 52.1004 Feb., 51.95c.;
Mar., 51.95o.; April, 51.80c., and May, 51.70e. In the
outside market March Straits shipments sold at 51.80e.
Jan.-Feb. at 51.90c. In London on the 4th inst. spot standard
dropped £2 10s. to £239 futures off £2 5s. to £237 5s.; sales
50 tons spot, and 600 futures; Spot Straits declined£210s.
to £239 2s. 6d.; Eastern c.i.f. London sold at £242. On the
5th inst. spot standard in London fell £6 7s. 6d. to £232
12s. 6d.; futures off £5 15s. to £231 10s.,• sales 100 tons
spot, and 990 futures; spot Straits dropped £6 7s. 6d. to

£232 15s.; Eastern c.i.f. London closed at £238, with sales
of 550 tons. On the National Metal Exchange on the 5th
inst. prices dropped 3% to lc. The break in London stimu-
lated business. Sales on the Exchange amounted to 365
tons, 250 of which was sold in the first hour. March Straits
off the exchange sold at 51.4c; March-April from the East
at £235 and some March from East at 51.40e. Closing
prices were approximately 51 Ac. for spot, 513Ao. for Dee.-
Jan., 51 Xe. for Feb.; 513%o. for March, and 51 Me. for
April. Closing prices on the National Metal Exchange were:
Dee. and Jan., 51.25c.; Feb., 51.20c.; March, 51.150.;
April and May, 51e.
The National Metal Exchange started well the first day

of trading Dec. 3 at its new quarters at 27 William Street.
A total turnover of 645 tons was traded in, which is equal to
the heaviest day's business at New York at any time this
year and is larger than had been traded on the New York
Metal Exchange in a day for many years. A total of 129
contracts, five tons per contract, was sold. In dollars, this
meant a value of about $765,000. Interest in the opening
of the market here has been stimulated by the recent activity
in London at advancing prices. On the 6th inst. prices
dropped 1 to 1 Mc. on the National Exchange here with
sales of 46 contracts or 230 tons. Sales of Straits tin in the
open market were made of 150 to 200 tons. Closing prices of
Straits were: December-January 50%e; February-March
50 8e and later 5nic. On the National Exchange closing
prices on the 6th inst. were 50.10c for December and January,
50.15e for February, 50c for March, April and May. London
on the 6th inst. prices fell £1 12s 6d to £231 for spot and £229
17s 6d for futures; sales 80 tons spot and 980 futures Spot
Straits sold at £231 2s 6d; Eastern c. i.f. London closed at
£232 10s; sales 350 tons. Today prices closed 65 to 85 points
off on the National Exchange with sales of 315 tons. De-
cember closed at 49.45c., January at 49.50e and February at
49.35o.
LEAD continued active though not so much so as on

many days in the last fortnight. Prices tended higher in
the Middle West. Producers were selling at 6.35c. whereas
on Monday they were making sales at 6.323'c. At New
York 6.500. was quoted. In London on the 4th inst.
prices fell 2s. 6d. to £21 12s. 6d. for spot and £21 18s. 9d.
for futures. The differential between the East and the
West is now 15 points as contrasted with a normal dif-
ference of 20 to 25 points. Middle Western lead is said to
have sold in some cases at as high as 6.40e. Lead in Lon-
don on the 5th inst. fell 3s. 9d. to £21 8s. 9d. for spot and
£21 15s. for futures; sales, 50 tons spot and 850 futures.

ZINC was quiet, though steady at 6.350. East St. Louis.
Ore sales last week were 22,320 tons or double the recent
average. Ore production in the tri-State district last week
was 12,200 tons. The ore price was unchanged at $40. In
London on the 4th inst. spot was unchanged at £23 is. 3d.;
futures off 2s. 6d. to £26 6s. 3d. On the 5th inst. London
spot was unchanged; futures up is. 3d. to £26 7s. 6d.; sales
50 tons spot and 1,950 futures.

STEEL is said to be selling very well for this time of
year. Production is at the rate of 80 to 83%. There is said
to be keen competition for the very moderate business doing.
That fact crops out from time to time. Specifications have
decreased. It is true that big shipments will be made early
in 1929 to automobile centers. The outlook is said to be
promising for a better business with railroads and ship-
builders. Auto companies are buying little at the moment.
New models call for less steel. Sheets in some cases are
selling at the recent rise of $2. Pittsburgh's output is off to
80%. It reports that contracting for the first quarter of
1929 requirements is expected to begin within the next
few weeks for nuts, bolts and rivets, with no change antici-
pated in prices. Operations continue at 60 to 65%. Prices
are firm at 60 to 70 off for bolts and nuts, and 2.90c. Pitts-
burgh for large rivets. Wire goods are quiet; pipe mills are
pretty well engaged; sales to railroads are not satisfactory.
Backlogs in other lines are smaller. Birmingham wired that
steel production was steady with good buying under way
for next year except in wire and wire products. Smaller
shapes are selling very well; that is railroad accessories,
hoops, bands and ties. Plate, sheets and bars are in steady
demand. Elsewhere plates sell more readily, it is said, than
usual at this season; that is soft steel plates and tin plate;
plates are going, it is said, quite freely to shipyards, oil
lines and tanks, locomotive and freight car builders, &c.
Youngstown calls sheets firm at the recent rise of $2. But
it adds that for strips both hot and cold rolled, lower prices
are quoted especially on large tonnages. Hot strips are
nominally 1.900. for strips six inches and wider, and 2e.
for material less than six inches in width. Cold-rolled is
likewise nominally held at 2.85c. It is said that prices are
being shaded. To some customers 1.90e. for the narrow,
hot rolled strips, and 1.80c. for wider material, or even
lower prices on large contracts are, it seems, named for the
first quarter on tempting tonnages. Steel bars, plates and
shapes range from 1.90 to 20 on first quarter shipments
"with preferential treatment for large customers."

.PIG IRON sold slowly even at reported weak prices
With output in November of 3,302,523 tons or 70,983 tons
less than in October. The daily November production it is
recalled was the largest since April 1927 and the highest for
he month of November in 10 years. Buffalo iron it was
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insisted sold in some cases at $18. though also quoted at
times at $17.50. Eastern Pennsylvania was quoted at
$19.50 to $20.50 for foundry No. 2 plain. It is declared
that New York sold 15,000 tons of pig iron last week mostly
for the first quarter. Birmingham reports that some pro-
ducers of foundry iron do claim to be getting $17; they are
selling at $16.50 with production maintained and shipments
good. Youngstown basic pig iron was said to be pegged at 17.50
with No. 2 foundry called $18 and malleable iron $18.25.
WOOL.-In Boston the finer grades of fleece wools were

quiet, but firm at 47c. in the grease for Ohio 61s and finer
strictly combing wool, and at 51 to 52c. for 58s-60s, strictly
combing Ohio lines. The best offerings of Ohio and similar
56s strictly combing wools were held firmly at 57c. in the
grease with no takers. An offer of 52c. in the grease on
clothing 56s was refused. Ohio, Michigan and similar 48s,
50s strictly combing wools sold in moderate quantities at
54 to 55o., in the grease. Several offerings are held for 56s,
and a choice lot was reported sold at this figure. The lower
grades were quiet. Territory wools trade was spotty. The
low grades were quiet. Trade in foreign wools was quieter.
Raw mohair was quiet and steady with some sales of low
grade tops. Some requests were reported for 58s, 60s terri-
tory wools. A fair quantity of choice 12 months Texas wool
sold this week at $1.12 scoured basis.
Boston prices: Ohio and Pennsylvania fine detain°, 45 to 46c.; Si-blood,

51 to 52c.; Si-blood. 56 to 57c.:(-blood. 54 to 55c.; Territory, clean basis,
fine staple. $1.12 to $1.14; fine medium French combing, $1.05 to $1.10;fine mediumclothing. $1 to $1.05: Si-blood staple. $1.05 to $1.10:34-blood staple, $1 to $1.05: Si-blood, 93c. to 97c.: Texas clean basis fine
12 months, $1.10 to $1.12: fine 8 months, $1 to $1.05; Fall, 95c. to $1:pulled scoured basis A super, $1 to $1.05; B, 95c. to 98c.; C. 85c. to 88c.;domestic mohair, original Texas, 65 to 68c.
Sydney reported prices strong. From the River Plate

advices were contradictory. Some cables said prices were
very strong; others that they were weaker. At Geelong on
Nov. 30 14,000 bales were offered. Demand sharp. Best
greasy wools firmer compared with the last series of sales
owing to the activity of American and Scotch buyers.
Greasy merinos medium to good however were irregular.
At Christchurch on Dec. 3 offering 16,200 bales and 15,200
sold. Selection representative. American buyers com-
peted. Prices were about par with those at the Auckland
sales on Nov. 26. Merinos super brought 203.  to 2034d,
the average price ranging 18 to 20d. Crossbreds 56-58s,
sold at 193 to 24d; 50-56s, 175 to 2134d; 48-50s, 16 to
20d; 46-48s, 153' to 18d; 44-46s, 143 to 163d; 40-44s,
%13 to 15%d. Liverpool cabled Dee. 4th that at the open-

ing of the East India carpet wool auction there early prices
were as a rule firm or slightly higher. The best wools had
not been offered as yet. In London on Nov. 30 offerings
only 6987 bales chiefly Australian greasy merino, Continental
style mostly bought by foreign buyers. Prices firm. New
Zealand crossbred limited; best 50s realized 223,d; 48-50s
213.d; 46-48s 20%d; 46s, 193'd; shabby 46s, 16% to 173/2d.
Details-.
Sydney. 1,052 bales; greasy merinos, 24@30d. Queensland, 3,053 balesscoured merinos. 33@34d.; greasy. 1534@2534d. Victoria. 342 balesscoured merinos, 27040d.; greasy, 2034029d. South Australia, 794 balesscoured merinos, 3434@42d.; greasy, 13@24d. West Australia, 384 balesgreasy merinos. 1334®19d.New Zealand, 1,002 bales; scoured crossbreds17Si Si32d.; greasy, 16Si ®22Sid. Cape, 360 bales; greasy merinos

19@21d. New Zealand slipe realized 1534 ®2534d., latter three-quarterbred lambs.
In London on Dec. 3 offerings 5.990 bales of Continental

wool and 3,534 of English. Good demand from home and
Continental buyers. Liberal sales to Americans, chiefly
of New Zealand slipe crossbreds. Prices were firm on all
descriptions. New Zealand greasy crossbreds, mostly
speculators' lots were all sold mostly to Continental buyers,
48-5s ranging 20 to 22d. and 46s, 163d. to 193d. Details:
Sydney, 1,559 bales: scoured merinos, 37 ®41d.; greasy 1934 ®2534d.Queensland, 280 bales; greasy merinos. 14S4 ®21d. Victoria, 1.132 bales;

scoured merinos, 29 ®42(1.; greasy, 18 fie21d.; scoured crossbreds, 24@3734d.New Zealand, 2,8/7 bales: greasy merinos, 1634@22d. New Zealand slipesold at 15Si ®28Sid. Twenty-four bales of Englishbest washed greasy
realized 21340. Cape wool, 142 bales, withdrawn.
In London on Dec. 4 offering were 9,675 bales. Despite

a generally poor selection, demand was good and included
speculators' lots sold to home and Continental buyers who
bought freely on a basis of late values. The auctions will
close Wednesday. New Zealand greasy crossbred best 56s
realized 24%c.; 50-56s, 233d.; 48-50s, 22%d.; 46-48s, 20%d.;
46-48s, 19d.; shabby 46s, 14% to 173d. Details:
nrydney. 2,301 bales: scoured merinos, 27®40d.: greasy, 15028d.Queensland, 581 bales:scoured merinos, 2534 41 Sid.; greasy, 22..4'024%d.'Victoria, 817 bales; scoured merinos, 29040d.; greasy, 23 Si 6 27.1id.;greasy crossbreds, 21627 lid. South Australia. 508 bales; scoured merinos.
32038d.; greasy, 20;4024d. West Australia, 889 bales; scoured merinos37(38d.: greasy, 1734@2534c1. New Zealand, 3,952 bales; scoured cross-breds 26@35c1,;greasy. 14Si ®24Sid. Cape. 622 bales; greasy merinos,1634 622d. New Zealand slipe ranged 15®28d., latter half-bred lambs.
In London on Dec. 5 the wool auctions ended with offer-

ings of 9,000 bales, making the total for the series 111,500
bales. It was estimated that the Continent had bought
6,500 bales, home buyers 34,000 and Americans 3,000, while
135,000 bales were carried forward, including 5,500 bales
that were unoffered. Compared with September sales
merinos were 5% higher; crossbreds both greasy and slipe
73,2% higher; Cape, 5% higher and Puntas greasy; crossbreds,
7%% higher. Details:
Sydney, 2,255 bales; scoured merinos. 33 ®41d.; greasy. 18@2434d.Queensland, 1,594 bales: scoured merinos1434 ®25d. Victoria, 907 bales;

scoured merinos 2934 ®41 d. scoured' crossbreds. 32@35d. Adelaide,
67 bales: scoured merinos. 16 ®19Sid. West Australia, 219 bales; scouredmerinos, i734 @2434d. New Zealand, 3,817 bales; scoured merinos. 38®4034d.; greasy, 17@21d.: scoured crossbreds, 20 ®36Sid.; greasy, 16032d.Cape offering of 121 bales, mostly withdrawn at firm limits. New Zealandslipe ranged from 1634 ®2734d., the latter half-bred lambs. The nextseries will begin Jan. 15.

SILK closed to-day unchanged to 2 points higher wit
Dec. 5.09 to 5.12e. and Jan. to May inclusive 5.09 to 5.100
Sales were 885 bales.

COTTON

Friday Night, Dec. 7 1928.
THE MOVEMENT OF THE CROP, as indicated by o

telegrams from the South to-night, is given below. For th
week ending this evening the total receipts have reache
388,988 bales, against 365,189 bales last week and 351,55
bales the previous week, making the total receipts since th
1st of August 1928, 6,026,843 bales, against 5,524,258 bales
for the same period of 1927, showing an increase since
Aug. 1 1927 of 502,585 bales.

Receipts at-

lalveston _-
'exas City 
fouston _ __ - - - -
lorpus Christi 
few Orleans 
4obile 
acksonvtlle ___
avannah 
tharlaston 
Vilmington 
Torfolic 
few York 
loston 
laltimore 
.ntskla thin trawl,

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

43.788
12.770
3-,ie
2,040
-

4-,5ig
1.997
1,751
2,265

33
--------------------4,892..

20,897
29.372
13-Ja

751
1.6AA
361
827

1,085
150

37,371
23,730
7,309
17,417
2.148
2;868
733

1,293
1,574
1,134

21,895
15.429
12;eoi
2,342
-iiii
325

1,089
1,256
550

11,597
10.801
9:Eie
4,201
-
1.5iTi
295

1,047
1,193
493

17,169
6,779
11,712
8-,iiiii
655
12

1,870
346
793

4.413
---

152.717
6,779

103,814
7.309

63.870
12,137

12
12.445
4.057
6.800
11.786
2,360

10
4.892

79 190 AR A7A 0A 914 AA 010 40401 511 85e1 38)1.0gR

The following tab e shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
Dec. 7.

1928. 1927. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
11927. 1928. 1927.

562,027
38.742
979.328

498,285
35.447

592
68.735
45,726
30.660
94.848

213.509
4.417
1.295
8.900

Galveston 
Texas City 
Houston 
Corpus Christi 
Port Arthur, &c 
New Orleans 
Gulfport 
Mobtle 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ _ _ _
Wilmington 
Norfolk 
N'port News , &c
New York

•

Boston.. 
Baltimore 
Philadelphia 
Totals 

152.717
6.779

103,814
7,309
____

63,870
12,137

12
12,445
4,057
- - -
6.800
11.786
- - -
2,360

10
4,892

1,938,029
118,895

2,079,912
249.573

1.700
815.690
158,070
4,743

269,812
127.286

3,471
85.149
159.868

92
6.593
1,180

16.741

64.958
.

15,473
----

55.859
5.320
200

9.565
5,656
____
3.049
9.214

10
29

1.939

1.389,565
,

1,945.142
171,194
853,250
192,367
9.467  8

442.600
193.172

200  
68.662
156,215
4.401
3,058

30,042
155

670,977
48,691

905,515

353.274
64.874

652
59.331
44,853
47.140
100,012
20,852
1,838
1.063
4,544

388.988 6.026.843 233.588 5.524.258 2.323.616 2.582.511

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____
Houston*____
New Orleans_
Mobile 
Savannah__,.,.
Brunswick-247
Charleston 
Wilmington 
Norfolk.. 
N'port N .Ste
All others 
Total this wk_

152.717
103.814
63,870
12,l:7
12,443
4.0 7
6, 00
11.786
21,62

64.958
75,473
55,859
5.320
9.665
5.656
3.049
9.214
4.494

125.284
146,244
90.370
12,399
25.393
15.485
4.880
19.410
11.639

136,950
47,533
79.250
10.275
24,624
7.248
2.662
15,325
6,683

123,507
63.217
82,467
5.355
16,323
8.640
6.860

21.476
5,976

102.538
43.587
70.154
2,913
12.020
5.145
5.304

15.805
5.470

388,088 233.588 451,084 330.5.50 333,821 264,183
Since Aug L. 6.026,843 5.524,2587.493,196 5,729,585 5.289,333 4.265.669
* Beginning with the season of 1926. Houston Mures 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 358,944 bales, of which 85,477 were to Great Britain,
42,010 to France, 104,573 to Germany, 20,505 to Italy,
nil to Russia, 69,667 to Japan and China, and 36,712 to
other destinations. In the corresponding week last year
total exports were 143,732 bales. For the season to date
aggregate exports have been 3,874,267 bales, against 3,352,-
310 bales in the same period of the previous season. Below
are the exports for the week: #.4

Week Ended
Dec. 7 1928.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Russia.

Japan&
China. Other. Total.

Galveston 31,438 18,043 33.838 13,306 38.733 21.106 154,464
Houston  22.376 19,050 27,338 3,300 14,206 8,842 95,612
Texas City 3,139 3,640 700 7,479
Corpus ChrLsti_ -
New Orleans...,. 

6,937
8,034 4,917

372
15 601 3,899 8;iii 6,584

7.809
47.459

Savannah 7,099 5,294 4,100 16.493
Charleston  4.983 750 5,738
Norfolk 4.165 1.715 180 6.060
New York 114 114
Baltimore -Fr.& 125 300
Loa Angeles__
San Diego 
San Francisco.,., 
Seattle 

1.666
9.067
2,100

4,5175

156
100

13,582
4.100
139
100

Total 85.302 42.185 104,448 20.630 69.667 36.712 358,944

Total 1927 15,912 24,408 37,118 6.215 22,467 37,612 143,732
Total 1926 30,007 20,374 96,821 11,196 38.483 23,774 220,656

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



DEC. 8 1928.1 FINANCIAL CHRONICLE 3269

From Exported to-
Aug. 11927 to
Dec. 7 1948.
Exports Jr

Great
Britain. France

Ger-
many.

Japan&
Italy. Russia. China. Other. I Total,

Galveston- 200.449146.16 350,931 72,869 18.798332.163167,644 1,286,022
Houston 231,259157,23 S 324,809100,067 29,458 233,406 84,963 1,167,292
Texas City-.
Corpus Christ

14,412
44,243

3,42
41,65

23,942
84,203

__ 4,100
21,807, 4.904 55,186

3.236 48,2:7
27,971 279,973

Port Arthur 5 700 _ 1 450 1,700
LakeCharles_ 3,993
New Orleans_ 115,422 36,501 108,680 41,654 68,440 80,140 44.569 495.396
Mobile  24,380 871 45,031 1,298 ...-- 2,000 2,310 75,890
Pensacola 996 2,947700 100 4,743
Savannah.._ 93,002 24 88,301 1,200, ..-- 7,200 1,511 191,238
Charleston .__ 36,327 777 42,280 750 6.592 86.726
Wilmington. - 14,000 4,650 147,iftol :::: 1,000 33,800
Norfolk 38,012 11,578 1.866 1,220 52.410
Newport News 92 92
New York 13,281 3,537 17,288 11,084 5,509 8,984 509,683
Boston  
Baltimore-.

193
  -Eli  

441
395

684 1.318
908

Philadelphia _ 1 1
-iaLos Angeles-- 10.389 8,222 15.036 1,400 19.372 54.523

San Diego-- 2,000 1,948 4,296 600 8,844
San Francisco 694 200 2,100 126 9,965
Seattle  11.623 11,623

Total  839,161 401,6271.127,057 275,174 118,600 760,594352,054 3,874,267

Total 1927._i482,393478,0041,173,517 232,019 101.126 527.296357.8953,852,310
Total 1926 1.158,523 508,841 1.298,232 328,049 117,873 623,845 437,223 4.472.586

Note.-Eryorts to Cana40.-1t 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 aestined 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 band. In I Jew,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of October the exports to the Dominion the present %aeon
have been 32.444 bales, In the corresponding month of the preceding season the
exports were 17,105 bales. For the three months ended Oct. 31 1928 there were
50,968 bales exported, as against 35.960 bales for the corresponding three months ol
1927.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard Not Cleared for-

Dec.7 at-
Great

Britatn. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans..
Savannah 
Charleston_ _
Mobile 
Norfolk 
Other ports*„

Total 3928..
Total 1927 
Total 1926..

11.000
17,550

17-,60-b*
9,000

9.500
9,140

5,500

7.500
5,962

13.000

35,000
13.563

9,700

15,600

7.000

1,350
1.100
350

2,900

70.000
46,215

1,350
27.800

350
46,000

600.977
307.059
59.331
43.503
37,074
99.662
984.295

54,550
18,622
54,320

24,140
14,810
27,764

26,462
18.936
46,964

73,863
70,262
98,500

12,700 191,715 2,131,901
9,535 131,265 2.451.246
11,782 239,330 2.727.803

• Estimate,' •
Speculation in cotton for future delivery was less active

and prices declined for a time owing to general liquidation
on the eve of the government report which is to appear to-
morrow Dec. 8. A Census Bureau ginning report on the
total up to Dec. 1 will also be published on the same day.
There seemed less certainty in the minds of many that the
Government would make some reduction from its crop
estimate of Nov. 8, 14,133,000 bales. In fact, an estimate
by one statistician of 14,210,000 bales appeared on the 3d
Inst. It had a rather depressing effect, despite the fact
that it was 125,000 bales smaller than an estimate from
the same source a month ago, I. e., 14,335,000 bales. But
it was above the last Government estimate, even though by
only 77,000 bales. Another estimate by a commission house
was 14,175,000 bales. Again this was something higher
than the last estimate from Washington. It might, it was
reasoned, be the forerunner of an addition to the Washing-
ton total of Nov. 8 Also it was rumored that 40,000 bales
were coming from Texas to New York for delivery on De-
cember contracts. On a day of liqu'dation, of selling by
Wall Street, the South and local interests, it had a more
or less depressing effect. Besides, spot markets were
plainly less active and 20 points lower. Some reports said
the basis was weaker on the 3d inst. Liverpool prices were
lower than due owing to London and Continental selling.
Alexandria quotations in some cases were lower. There
was a certain amount of hedge selling here. A decline in
the stock market seemed to cause some selling by Wall
Street. The trading which was recently 500,000 bales in a
day, dropped to one-half this quantity. The current prices,
if sustained, may, it is suggested, cause a noteworthy in-
crease in the next acreage. The latest figures received by
the Department of Agriculture on foreign crop prospects
show an expectancy of 17,319,000 bales of 478 lbs. net for the
countries so far reporting, including the Nov. 1 indication of
14,133,000 bales in the United States. This compares with
last year's figures for the same countries of 15,644.000 bales
including last year's crop in the United States of 12.955,000
bales, pointing to an increase of 10.7% over last year's crop
in these particular countries. Last season's estimated
world's production was 23,800 bales.
On the other hand, the constant liquidation here in prep-

aration for the Government report steadily strengthened
the technical position. The trade continued to buy as
prices fell. Liverpool and the Continent bought, the lat-
ter fixing prices. The exports on the 3d inst. were some
175,000 bales and the total for the season up to Dec. 7
was 521,957 bales larger than in the corresponding period
a year ago. Predictions begin to be bolder of a total this
season of 9,000,000 bales against 7,853,225 bales last year.
The cotton goods trade reports were encouraging. Some are
expecting a favorable report on November's cotton textile
business by the Textile Institute as to the percentage of the

production sold, the decrease in stocks and unfilled or-

ders. Some private reports on these subjects are already
favorable. In one instance, it seems the total sales of cot-
ton goods last week were the largest since those of the
third week in January of 1927 and were more than twice
a full production, approximately 230%. The total sales of
goods for export were the largest since the week ended
March 30; total colored goods sales for home and export
were the largest since the week of May 4. The sales of
dennm were the largest on record. Sales of chambrays

and romper cloths were the largest since the week of Jan.
21, 1927, and total gray goods sales were also the largest
since that week.
Manchester reported that the sales of yarns kept pace with

the output and that the recent improvement in the cloth

trade was maintained. As to crop estimates of 14,175 000 to •

14,210.000 bales and even 14,388,000 bales later, some con-

tend that they are not bearish figures with consumption
mounting. Besides, the farmer is believed to have sold the
bulk of his crop and is now in a more independent position

and at least in some cases is in no hurry to sell the re-
mainder. The weevil hibernation is said to be very heavy.
The report is not confirmed that 40,000 bales are to be
shipped here from Texas for December delivery. Some
ask: What of it if they are? They see nothing alarming

in it.
On the 4th inst. prices advanced 20 to 25 points in what

was supposed to be a sold-out market. The technical po-

sition in other words was less vulnerable. Contracts were

less plentiful. Liverpool was higher than due with the

Continent buying and shorts covering. This offset liqui-

dation and hedge selling. Manchester reports were still

favorable. Worth Street was firm if less active. New

Hampshire mill reports told of a larger business with some

departments working nights. North Carolina advices stated

that mills in the Greensboro district were running on full

time. While one crop estimate was 14,388.000 bales, another

was 13,846,000 bales. The ginning up to December was esti-

mated at 12.350,000 to 12,550.000 bales. Spot markets were

5 to 15 points higher. Wall Street, the West and the trade

bought Profit taking caused some reaction from the top but

most of the rise was held at the close. Heavy liquidation

of March in the afternoon was promptly taken. The Pres-

ident's message dealing with farm relief had some bracing

effect.
On Thursday prices declined 17 to 21 points, owing to re-

newed liquidation on the eve of the Government report.
Liverpool, too, was lower than due. Moreover, a break

of 5 to 15 points in the stock market coincident with an ad-

vance in the call rate for money to 12% had some effect.

Wall Street and uptown interests have ben selling this

week. Spot markets were lower and though distinctly

more active than a year ago, were not selling half as much

per day as they were some time back. Yet the decline was

not marked. Mills were "calling." Spot firms bought.

Shorts covered. The technical position grew steadily bet-

ter.
To-day prices advanced about 10 points in what looked

like a sold-out market. The trade boucht. Wall Street

buying attracted some attention. Rightly or wrongly, it

was attributed partly to large Western automobile inter-

ests 'attracted to cotton after the recent break in the

stock market. Spot prices were higher The weekly ex-

ports are very heavy. Spinners takings made quite a good

showing. The into sight f!gures are large, but they are

interpreted by many as meaning a big movement to the

ports for exportation. Liverpool was rather firmer than

due with price fixing and Bombay buying absorbing Lon-

don and Continental selling. Final prices show a decline

for the week of 12 to 22 points. Spot cotton closed at 20.40e.
for middling, a decline for the week of 25 points.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Dec. 1 to Dec. 7- Sat. Mon. Tues. Wed. Thurs.

Middling upland O. 0 10.0 10.15 10.a5 10.35

NEW YORK QUOTATIONS FOR 32 YEARS.

Fri.
20.40

1928 20.10g. 1920 16.25c. 1912  12.75c.11904  8.00c,
1927 19.620 1919   39820 1911  .4  12.50c.
1926 12.55c. 1918 2925c 1910  15 00c. 11902  8.500.
1925 20.55c. 1917  29.95c. 1909  14.85c. 1901  8.37.
1924 23.30c. 1916  20.05c. 1908  9.25c. 1900  10.12c.
1923 35.75c. 1915  12.75c. 1907  12.15c. 1899  7.69c.
1922  24.820. 1914  7.50c. 1906  10.920. 1898 5.31c.
1921  17.50c. 1913  13.50c.11905 12.60c. 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 followidg 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
Marko!
Closed.

SALES.

Spot. Canted Total.

Saturday...-
Monday --
Tuesday --
Wednesday_
Thursday _ _
Friday 

Total _
Since Aug. 1

Quiet, 5 pta. decline
Quiet, 20 pts. decl. _
Quiet , 5 pts adv.._ _ _
Quiet, 10 pts. adv. _
Quiet, 20 pts. decl _ _
Quiet, 5 pts. adv-

Steady 
Barely steady _
Steady 
Steady 
Barely steady
Steady 

150
100
50

4.600
3,400
100
400

150
4.700
3,450
100
400

300
92,606

8.500
22,800

8,800
115,406
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FUTURES. The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 1.

Monday,
Dec. 3.

Tuesday,
Dec. 4.

Wednesday,
Dec. 5.

Thursday,
Dec. 6.

Friday,
Dec. 7.

)ec.-
Range__ 20.35-20.55

20.44
20.22-20.42 20.15-20.41 20.28-20.43 20.17-20.37 20.19-20.29

Closing_ 20.22-20.25 20.31-20.33 20.38-20.40 20.19-20.20 20.26-20.29-
Fan.-
Range._ L0.25-20.39 20.09-20.32 20.05-20.32 20.23-20.36

20.34
20.13-20.35 20.12-20.22

Closing- 20.31-20.32 20.10-20.12 20.26-20.27 20.13-20.15 20.19-20.20-

Range. _
- -Closing.Closing_ 20.32 -20.13-20.29 -20.34 20.15 -20.22

far.-
Range- - 20.26-20.40 20.14-20.34 20.25-20.40

20.32
20.27-20.40 20.17-20.33 20.16-20.28

Closing_ 20.34-20.35 20.16-20.18 20.35-20.37 20.17-20.20 20.24-20.25-
lpr.-
Range- -

20.30 -20.13 20.13 -20.20 -Closing-
lag-

-20.28 -20.32 -

Range.. 20.20-20.34 2049-20.28 20.03-20.32 20.20-20.33 20.10-20.28 20.10-20.20
Closing_ 20.27-20.29 20.10-20.12 20.25-20.27 20.28-20.30 20.10-20.12 20.17-20.19

'one- .
Range_ .

19.97 20.04 -Closing_ 20.16 -19.98 -20.12-20.16 - -
'aU-
Range__ 19.98-20.11 19.85-20.04 10.80-20.07 19.96-20.09 10.82-20.05 19.83-19.94
Closing-

t9914.-
20.05-20.06 19 86-19.87 10.98-20.00 20.04-20.05 19.83-19.84 19.90 -

Range..
19.65 19.73 -Closing_

'

Range..

19.90 -19.70 -19.83 -19.90 - -

19.50-19.50
19.42
- -

Clcsing_ 19.57 -19.75 -19.50 -19.63 -19.70 - -
'Cl.-
Range.. 19.45-19.56 19.31-19.47 19.27-19.55 19.45-19.53 19.32-19.49 19.32-19.42
Clinot1n¢ 10 52 -10 21 -10 45 -10.40 -19.32 -----19.42 -----

Range of future prices at New York for week ending
Dec. 7 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Nov. 1928 
Dec. 1928- 20.15 Dec. 4
Jan. 1929_ 20.05 Dec. 4
Feb. 1929 
Mar. 1929_ 20.08 Dec. 4
Apr. 1929 
May 1927._ 20.03 Dec. 4
June 1929 
July 1929._ 19.80 Dec. 4
Aug. 1929 
Sept. 1929- 19.50 Dec. 6
Oct. 1929.. 19.27 Dec. 4

20.55 Dec. 1
20.39 Dec. 1

20.40 Dec. 1

20.34 Dec. 1

20.11 Dec. 1

17.25 Jan. 28 1028.22.46 June 30 1928
16.98 June 12 1928122.70 June 29 1928
17.00 Feb. 2 1928122.45 June 29 1928
18.68 Aug. 21 1928 18.70 Aug. 21 1928
17.20 Sept. 19 1928 22.36 June 29 1928
18.58 Aug. 18 1928 22.06 July 9 1928
17.72 Sept. 19 192822.30 June 29 1928
18.00 Aug. 13 1928'20.42 Nov. 26 1928
17.12 Sept. 19 1928 20.57 Nov. 27 1928

19.50 Dee. 6
19.56 Dec. I

19.50 Dec. 6 1928
18.08 Nov. 5 1928

19.50 Dec. 6 1928
20.02 Nov. 27 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 evemng.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
includmg in it the exports of Friday only.
Dec. 7 1928. 1927. 1926. 1925

Stock at Liverpool bales_ 717.000 899.000 1,063,000 720,000
Stock at London 
Stock at Manchester  80,000 69,000 119,000 62,000

Total Great Britain  797,000 968,000 1,152,000 782.000
Stock at Hamburg 
Stock at Bremen  534,000 602,000 439,000 337,000
Stock at Havre  209,000 290,000 194.0G0 173,000
Stock at Rotterdam  12.000 7,000 7.000 7,000
Stock at Barcelona  82.000 102,000 42,000 70,000
Stock at Genoa  33.000 43,000 52,000 24,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  858,000 1,044,000 734.000 161,000

Total European stocks 1,655,000 2,012.000 1,916,000 1.393.000
India cotton afloat for Europe.-- 83,000 68.000 32,000 48.000
American cotton afloat for Europe 789,000 587,000 870.0110 720.000
EgYPt.Brazil,&c. Afloat forEurope 97.000 92.000 105.000 134.000
Stock In Alexandria. Egypt  441,000 429,000 380.000 261,000
Stock in Bombay. India  719.000 329,000 221,000 512,000
Stock in U. 8. porta a2.323,616a2,528,51102,967,133 1,547.196
Stock in U. S. Interior towns_  a1.223,573a1,342,508a1,528,555 1.902.018
U.S. exports to-day  1.715 2,603 1.025

Total visible supply 7,332,904 7.392,019 8.022,291 6,518.232
Of the above, totals of American and other descriptions are as follows
American-

Liverpool stock bales. 448,000 603,000 696,000 420.000
Manchester stock47,000. , ,
Continental stock  807,000 989,000 697,000 580,000
American afloat for Europe  789.000 537.000 870.000 720,000
U.S. port stocks a2 323.61642,582.511a2,967,133 1,547.190
U.S. interior stocks al.223.573a1,342.508a1,528.555 1,902.018
U. S. exports to-day  1,715 2,603 1,025

Total American 5,641.904 6,109.019 6.855.291 5,217,233
East Indian, Brazil, &a.-

Liverpool stock  269,000 296,000 367,000 300,000
London stock 
Manchester stock  31.000 14,000 25.000 15.000
Continental stock  51,000 55,000 37,000 31.000
Indian afloat for Europe  83,000 68.000 32.000 48.000
Egypt, Brazil, &c., afloat  97,000 92,000 105,000 134.000
Stock in Alexandria. Egypt  441.000 429,000 380,000 261.000
Stock in Bombay, India  719,000 329,000 221,000 512,000

Total East India, &a 1,691,000 1,283,000 1.167.000 1.301,000
Total American 5.641.904 6,109,019 6,855,291 5,217,233

Total visible supply 7,332.004 7,392.019 8.02,291
Middling unllnds, livernool___ - 10.634. 10.684. 6.404.
Middling tinlIndv. New York 21 40c. 19.35c. 12.30c.
Egypt. good Sakel. Liverpool.... 20:304. 17.10d. 14.904.
Peruvian. rough good. Livorno1_ 14 014. 12.50d. 18.15d.
Broach, fine, Liverpool  9.154. 9.604. 5.85d.
Tinnevelly, good, Liverpool  10.404. 10.10d. 6.304.

6,518.233
10.174.
19.70c.
19.554.
17.004.
9.25d.
9.654.

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 168,000 bales.
The above figures for 1928 show an increase over last

week of 202,846 bales, a loss of 59,115 from 1927, a
decrease of 689,381 bales from 1926, and a gain of
814,671 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:

Towns.

Movement to Dec. 7 1928.

Receipts. Ship- Stocks
menu.

Week. Season. Week.
Dec.
7.

Ala., Birming'm 4,712 39,180 4,395 11.805
Eufaula 123 12,139 92 6,136
Montgomery. 2,048 46,713 2.341 27,152
Selma 1,767 40,722 1,389 26.869

Ark.,Blytheville 3.020 59,593 5,784 18,591
Forest City.. 1,3311 17,788 882 10,486
Helena.. 2,280 43.243 4,054 22,914
Rope 3,000 51.871 3.000 16,037
Jonesboro_ _ _ 1,409 24.369 1,579 6.975
Little Rock.- 4,028 87,897 5,977 27,504
Newport _  2,433 35.811 3,419 12,088
Pine Bluff 7,415 96.679 7,798 39,892
Walnut Ridge 4,333 21,184 1,745 10,724

Ga., Albany... 25, 3,504 59 1,997
Athens 940 23,953 900 15.412
Atlanta 10,5011 72,637 2,939 56,495
Augusta 8.272 154,302 4.019 75,040
Columbus-  3,700' 27,682 4,500 8.124
Macon 2,267i 43.274 2,300 11,450
Rome 3,975' 22.071 750 21,455

La., Shreveport 6.018' 120,334 5,111 69,038
Miss.,Clarksdale 3,980 125,048 10.011 72,814
Columbus... 1,404 26,205 1,093 17,001
Greenwood.. 9,019 164,191 7,414 05,256
Meridian 2,000 40.469 2.000 13,362
Natchez 1,353 20,656 1,769 20.301
Vicksburg.._ 1,315 20,707 1,520 10.913
Yazoo City_ 1,579 37,782 2,697 25,786

Mo.. St. Louis. 25,011 164,729 22,501 17,035
N.C.,Greensb'ro 1,330 8,427 513 6.838

Raleigh 
Oklahoma-
15 towns* 36,336 556,506 32,167 82,682

S.C., Greenville 9,000 96.533 7,000 36.679
Tenn.,Memphis 61,456 798,464 64,779223,317
Texas, Abilene. 4,125 35,494 3,245 2,613

Austin 1,037 44.004 1,374 4,633
Brenham 763 28.624, 888 15,528
Dallas 4,766 94,489' 4.255 25,992
Paris 5,171 75,197 6.292 7,803
Robstown 10 27,918 78 1,338
San Antonio_ 1,301 36.891 1,454 4,019
Texarkana.-- 3.547 55,277 5,390 15,383
Waco 4,274 124,099 4,536 18,096

Movement to Dec. 0 1927.

Receipts. Ship- Stocks
meats. Dec.

Week. Season.' Week. 9,

3,213
183
471
586

5,636
2,662
2,861
742

2,741
4.185
2,107
6,073
1,823

2
662

1,639
2,881
2,487
497

1,286
2,326
6,274
442

6,527
384
500
416

1,120
17,943
1,387
842

35,215
11,424
61,264
2,949
385

1,173
3,853
3,026

425
2,500
1,455

71,594
17.412
66,391
62,882
56,962
29,824
39,607
40,805
23.569
83,474
38.776
92,970
21,565
4.892
46,022
61.592
200,118
41.953
46,014
27.919
84,931
137,144
30.851
140,053
35,010
31,184
15,296
25,100
156.913
17,332
8.722

559,526
181,379
810,675
40,552
21,804
21,511
62,035
64.895
29,668
31,284
51.081
72,424

2,439
128

1,302
1,816
6,684
3,505
1.443
1,504
1,109
3,823
1,738
4,801
731
15

1,280
1,922
3,715
3,312
943
525

3,646
4,850
1,177
6,266
295
500
370

1,044
17.867

886
768

35,162
8,904

49,230
2,953
976
827

1.096
2,677
486
163

2,500
1,410

22,354
12,092
34,934
29,473
25,850
15,867
24.254
9,806
7,565

32,183
9,402

43,779
7.883
2.263

25.105
18,752
12,579
9.643
8.320
16,197
48.444
84.254
10,274
88,248
9,899
20,993
8,239
17,337

741
22,421
5,510

109,581
83,754
279,520

1,922
2,995
11,953
21,578
9,049
1,945
4,345
18,351
12,854

Total, 56 towns 252,3743,626,656 244,0091223573204,567 3,600,712 186.778 342508
*Includes the combined totals of 15 towns in Oklahoma.
The above total shows that the interior stocks have

increased during the week 7,820 bales and are to-night
118,935 bales less than at the same time last year. The
receipts at all towns have been 47,807 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.

1928------ 7
Dec. 7- Since Since

Shopped- Week. Aug. 1. Week. Auo. 1.
Via St. Louis 22,501 149,065 17,867 157.466
Via Mounds, dtc  2,520 26,041 11,160 130.719
Via Rock Island  50 1,976 668 3,832
Via Louisville  1,456 13,897 1,235 14.651
Via Virginia points  8,177 84,622 6,163 102.339
Via other routes, Stc 29,327 200,338 11,031 118,693

Total gross overland 64,031 475,939 48.124 527,700
Deduct Shipments-

Overland to N. Y., Boston, &a- 7.262 23.957 1,978 38,179
Between interior towns  491 7,275 632 8,506
Inland, &c., from South 22.589 241,266 23,698 298,487

Total to be deducted 30.342 272,498 26,308 345,172

Leaving total net overland*_ 21,816 33.689 203,441 182,528• Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 33,689 bales, against 21,816 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 20,913 bales.

928-- 1927 
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Apo. 1.
Receipts at ports to Dec. 7 388,988 6,026,843 233,588 5,524.258
Net overland to Dec. 7  33,689 203,441 21.816 182,528
Southern consumption to Dec. 7-128,000 2.012,000 125,000 2,131.000

Total marketed 550.677
Interior stocks in excess  7,820
Excess of Southern mill takings

over consumption to Nov. 1 

8,242,284 380,404 7,837.786
906,084 12,608 969,658

265,804   59.216

Came into sight during week-558,497   393.012
Total in sight Dec. 7  9.414,172   8.866,658

North, spinn's's takings to Dec. 7 45.762 529,601 52,517 627,670
• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1926-Dee. 10 629,325 1926 11.024,049
1925-Dec. 11• 522,877 1925 10,067.960
1924-Dec. 12 464,750 1924  7,781.299

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
Aug. 24.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thu, sd'y. Friday.

Galveston  
New Orleans... -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - -.
Dallas 
Fort Worth_ _ _ -

20.00
19.57
19.25
19.56
19.69
20.25
19.38
18.85
19.75
18.90
19.15

19.80
19.35
19.05
19.37
19.44
20.00
19.19
18.65
19.55
18.70
19.00
18.95

19.95
19.49
19.20
19.57
19.56
20.00
19.31
18.80
19.65
18.82
19.10
19.10

19.95
19.55
19.25
19.62
19.63
20.10
19.38
18.85
19.65
18.82
19.15
19.15

19.70
19.35
19.05
19.45
19.44
20.10
19.19
18.65
19.50
18.68
18.90
18.90

19.70
19.45
19.10
19.49
19.50
19.90
19.25
18.75
19.65
18.68
19.00
19.00
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NEW ORLEANS OPTION MARKET.

Saturday.
Dec. I.

Monday,
Dec. 3.

Tuesday,
Dec. 4.

Wednesday,
Dec. 5.

Thursday,
Dec. 6.

Friday,
Dec. 7.

December
January __
February .
March ___
April 
May 
June 
July  
August_ _ .
September
October _
Tone-

Spot 

19.45-19.47 19.59 Bid 19.63-19.64
19.70

19.45 19.53 -
19.60 -

19.65 - -
19.50-19.5119.71 ---- 19.50 ---- 19.65 ---- ----

19.80-19.83. 19.60-19.63 19.76-19.77 19.78-19.80 19.60-19.61 19.69-19.71

19.74-19.75 19.55-19.56 19.71 -10.72-19.73 19.54 19.62-19.6:-

19.58-19.60 19.40-19.42 19.55-19.57 19.39 19.47-19.4119.56 - -

19.07-19.09

Quiet
Q.:body

18.82-18.90

Quiet
Atamdv

19.00 Bid

Steady
StpnAv

19.01 Bid

Steady
Rtandv

18.82-18.84

Steady
Atpadv

18.90 bk

Steady
Stroldly

3

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has been unfavorable for gathering the cotton re-
maining in the fields in most sections because of wet weather.
Most of the crop has been harvested except that considerable
cotton remains in the fields in Northwestern Texas, extreme
Western and Northern Oklahoma and in parts of the North
Central cotton belt.

Rain. Rainfall.  Thermometer
Galveston, Texas 2 days 0.75 in. high 75 low 42 mean 59
Abilene 1 day 0.22 in. high 72 low 28 mean 50
Brownsville 2 days 0.26 in. high 80 low 44 mean 62
Corpus Christi  2 days 0.98 in. high 76 low 42 mean 59
Dallas 1 day 0.08 in. high 72 low 32 mean 52
Del Rio 3 days 0.60 in. high 76 low 42 mean 59
Palestine 1 day 0.04 in. high 76 low 36 mean 56
San Antonio 4 days 1.60 in. high 84 low 40 mean 62
New Orleans 1 day 0.10 in. high _ low _ mean 60
Shreveport 2 days 0.21 in. high 75 low 33 mean 54
Mobile, Ala 2 days 0.66 in. high 77 low 38 mean 58
Savannah, Ga 2 days 0.17 in. high 74 low 48 mean 61
Charleston, S. C ? days 0.30 in. high 73 low 44 mean 59
Charlotte, l'sr. 0 7 days 0.27 in. high 67 low 30 mean 51

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 7 1928. Dec. 9 1927.
Feet. Feet.

New Orleans Above zero of gague_ 8.1 5.0
Memphis Above zero of gauge_ 19.4 21.3
Nashville Above zero of gauge_ 13.6 10.2
Shreveport Above zero of gauge_ 11.9 5.4
Vicksburg Above zero of gauge_ 33.3 28.8

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Ended

Receipts at Ports.

1928 I 1927. I 1926.

Stocks at Interior Towns. Receipts from Plantations

Sept.
222.173261,473208,801

14- 242,040 319,945 330,497
21_ 336.659 334.837410.234
28-- 417,651406,030 567,704

Oct.
5--532,796421,802622,656
11- 521.837391,639618,810
18... 558,699389,720 587,297
25- 550,877 424,130535,376

Nov.
2_ 538,822438,156 508.7631,034,0491,199.93

396,001 390,293 488.4461.050,5451,260,956
351,467 341,143 517,7111,099,921 1.290,40
351.505 217.764 470,4421.155.3841.307.97
365,189 284,933 482,959 1,215,753 1,329,900

16-
23__
30--

Dee.
388.9881233,5881451,08411,213,5731,342,50

1928. 1927. 1926. 1928. 1927. 1926.

251,324 371,441 490,340227.926296,300211,014
275,133 421,618 533,485265.849 370,122 373.572
348,050 524,594 631,415609.582 437.813 508,164

1,012,624 647,605 744,323 543,853 529,041680,612

602,945 742,848 869,793661,488517,045748,126
706.536 869,297 975,402625.428 518,088724.419
847,112 974.9001,076.125696.281 495,323 688.020
953,5201,101.8151,166,683657,285551,145625,934

51.264,450616.351536.276606.550
1,349.950412,497451,314573,946

91.415.095400.843370.596583,298
1 1.456,3811406,968275,326511,728
1,490,1611425,558306,862516,739

8 1,528.555 396.808246.196489,478

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 6,825,677 bales:
in 1927 were 6,482,038 bales, and in 1926 were 8,255,721
bales. (2) That although the receipts at the outports the
past week were 388,988 bales, the actual movement from
plantations was 396,808 bales, stocks at interior towns
having increased 7,820 bales during the week. Last year
receipts from the plantations for the week were 246,196
bales and for 1926 they were 489,478 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1928. 1927.

Week. Season. Week. Season.

Visible supply Nov. 30 
Visible supply Aug. 1 
American in sight to Dec. 7- -- -
Bombay receipts to Dec. 6 
Other India ship'ts to Dec. 6...... 
Alexandriareceipts to Dec. 5 
Other supply to Dec. 5 *b 

Total supply 
Deduct-

Visible supply Dec. 7 

7,130,058

558,497
73,000
13,000
68.000
14,000

4,175,480
9.414,172
341,000
165.000
914,200
343,000

7,314,256

393,012
96.000
7.000

32.000
6,000

4.961,754
8,866,658
465.000
194,500
685.560
307,000

Total takings to Dec. 7 a 
Of which American 
Of which other 

7,856,555 15,352,852 7,848,268 15,480,772

7.392.0197.332,904 7,392.019

523,651 8.088.753
354,651 6,147.393
169,000 1.941.360

7,332.904

8,019,948
5,913,748
2.106.200

456.249
358,249
98.000

* Embraces receipts In Europe front Brazil. Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2.012,000 bales in 1928 and 2,131,000 bales in 1927-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 6,007,948 bales in 1928 and 5,957,753 bales in 1927,
of which 3,901.748 bales and 4,016,393 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

December 6.
Receipts al-

1928. 1927. 1926.

Since
Week. I Aug. 1.

Bombay 73,0001 341,000

Since
Week. Aug. 1.

96.000 465,000

Since
Week. Aug. 1.

69,000 321,000

Exports
from-

For the Week.

Great Conti- Japan& Great
Britain. nest. China. Total. Britain.

Bombay-
1928 
1927 
1926 

Other India-
1928 
1927 
1926 

Total all-
1928 
1927 
1926 

14,000
2;665 14,000

6,000

13,000
7,000

1.000 9,000

27,000
2:666 21,000

15.0001,000

41,000
4,000
18,000

41,000
4,000
18.000

Since August 1.

Conti- Japan
nerd. China. I Total.

55,000
20.000
24,000

13.000
7.000
10,000

10,000
14,000
1

28,000
22.5
8.0

219,000
121.000
88.000

137,000
172,000
121.000

398.000
176.000
198,000

627,000
311,000
287.000

165,000
194,500
120,000

68.0
27,000
34,000

38,00
36,500
9,00

356.000
293.000
200.000

398,000 792,000
176,000 505.500
198.000 407,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
23,000 bales. Exports form all Indian ports record an increase
of 41,000 bales during the week, and since Aug. 1 show an
increase of 286,500 Niles.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria. Egypt,
Dec. 5.

1928. 1925. 1926.

Rec.ints (cantors)-
This week 
Since Aug.  1

340,000
4,561,768

160,000
3,331.798

370.000
3.807,293

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 7,000 71,469 5.250 52.925 11.500 84,954
To Manchester, &a ____ 77,038 ---- 51.587 10.500 65,511
To Continent and India_ 18,000 174,038 14.750 150,075 18,250 133,897
To America 14,000 65,081 1,000 51.655 800 38,034

rfle....1zw,,,II•ho 27 OM 257 4194. 91 flan MR 942 41 OM222 nee

Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs
This statement shows that the receipts for the week ending Dec 5 Were

340,000 cantars and the foreign shipments 37.000 bales.

MANCHESTER MARKET.

1928. 1927.

32s Cop
Twist.

fags, Common
to Finest.

middro
UpPds

.32s Cop
Twist.

tags, Common
to Finest.

MIddi's
DOW

Sept.-

Oct.-

11.

25.
Nev.-

Dec.-

d. d.
15si@loi
143(018
143f1618
1434016

15 01634
15M01634
15340:416M
153(01634

15 @16 31
15 0163i
1634017A
1534151634
1531@1634

153401634

s. d.
12 7
12 6
12 7
12 7

12 7
12 1
13 2
13 1

13 1
13 0
13 0
13 1
133

13 3

a. d.
013 1
013 0
013 1
4413 1

013 1
(413 3
013 4
(413 3

013 3
013 2
013 2
613 3
135

013 5

d.
10.62
9.84
9.99
10.72

10.64
10.95
11.00
10.51

10.49
10.46
10.55
10.84
10.97

10.63

d. d.
18 019
173‘019
1731019
1734 019A

17 019
1631018M
103101834
163101834

16M018M
14 016
153401731
1534 6 17M
15344417 0

1534018%

s. d.
13 6
13 6
13 3
13 4

13 2
13 2
13 2
13 3

13 3
13 0
13 0
13 1
13 1

s. d.
014 0
014 0
(413 5
013 6

013 6
013 6
013 6
013 6

013 6
013 3
013 3
013 2
@134

131 @134

d.
12.67
11.88
11.20
11.57

11.72
11.54
11.09
11.68

11.75
11.04
10.91
11.14
10.90

10.68

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW YORK-To Liverpool-Nov. 23-Adriatic. 38  38
To Glasgow-Nov. :30-Transylvania, 76  76

GALVESTON-To Liverpool-Nov. 30-Delilian, i2,393 Nov.
29-Edgehill, 9,800---Nov. 30-Miguel de Larrinaga,
3.575  25,768

To Manchester-Nov. 30-Delillan, 840... Nov. 29-Edge-
hill, 793-- -Nov. 30-Miguel de Larrinaga. 3,028  5,670

To Havre-Nov. 29-Jacques Cartier, 5,757; Middleham
Castle. 5.158; Mariston, 2,212  13.127

To Dunkirk-Nov. 29-Jacques Cartier, 4,918  4.918
To Rotterdam-Nov. 29-Mariston, 1.225  1,225
To Ghent-Nov. 29-Middleham Castle, 3.433  3,433
To Bremen-Nov. 29-St. Dunstan, 4,416; Cogandale, 8,287:

Werdenfels, 9,358: Pellice, 1,300__-Nov. 30-Hybert,
5.263_--Dec. 3-Edgemoor, 5.214  33.838

To Genoa-Nov. 29-Adac, 1,078; West Cresscy. 5,305... .Dec.
2-Monviso, 2,387  8.770

To Naples-Nov. 29-West Cresscy, 900_ .Nov. 30-Anna
C, 400__-Dec. 2- lonviso, 100  1.400

To Venice-Nov. 30-Anna C, 1.950  1,950
To Trieste, Nov. 30-Anna C. 886  886
To Gothenburg-Nov. 29-Tampa, 1.750  1,750
To Copenhagen-Nov. 29-Tampa, 700  700
To Oslo-Nov. 29-Tampa, 460  460
To Japan-Nov. 29-Gisla,7,501-- _Dec. 2-Silksworth.3,705;

Brazil Mani. 10,529___Dec. 3-Radnor, 2.625--Dec. 4-
Neptunian, 9.682  34.042

To Barcelona-Nov. 30-Aldecoa. 11,388; SapInero, 2,150  13,538
To Leghorn-Dec. 2-Monviso. 300  300
To China Dec. 3-Radnor. 2,691  2.691

NEW ORLEANS-To Bremen-Nov. 28-Aquarius. 2.487...
Dec. 6-Nishmaha, 8,029- -_Dec. 5-Ingram, 4,066  14,582

To Rotterdam-Nov. 28-Aquarius, 2,291--1)ec. 4-Leer-
dam, 1,510  3.801

To Vera Cruz-Nov. 29-Baja California, 1,100. Dec. 6-
Sinaloa. 300  1.400

To Japan-Nov. 29-Invincible, 6,124 -.Dec. 6-Myrtle-
bank, 2,300  8.424

To Havre-Nov. 30-Gand, 3,884. ....Dec. 1-De la Salle, 383- 4,267
To Dunkirk-Nov. 30--Gand, 650  650
To Antwerp--Nov. 30--Gand. 683  683
To Genoa-Nov. 30-Montiflore, 3,899  3.899
To Bombay-Dec. 1-West Cusseta. 500  500
To Venezuela-Dec. 1-Mailagueria, 200  200
To Liverpool-Dec. 4-West Caddoa, 6,052  6,052
To Manchester-Dec. 4-West Caddoa, 1.982  1,982
To Hamburg-D c. 6-Nishmaha, 50---Dec. 5-Ingram, 969 1,019

SAVANNAH-To Liverpool-Nov. 30-Daytonlan. 3,877...
Liberty Gb, 800  4.677

To Manchester-Nov. 30-Liberty Glo, 2,422  2.422
To Bremen-Dec. 1-Grete, 4.253  4.252
To Hamburg-Dec. 1--Grete, 1,041  1.041
To Japan-Dec. 3-Elmbark, 4,100  4.100

CHARLESTON-To Bremen-Nov. 29-Grete, 3,412  3.412
To Hamburg-Nov. 29-Grete, 1.571  1,571
To Japan-Dec. 2-Fort Armstrong, 500  500
To China-Dec. 2-Fort Armstrong, 250  250

SAN PEDRO-To Bremen-Nov. 28-Moerdijk, 4,562- _ _
Phoenicia, 2,455-__Nov. 30-Justin, 2.050  9,067

To Yokohama-Nov. 28-Tenyo Maru, 250  250
To Japan-Nov. 30-Bordeaux Maru, 3,265.. _Dec. 4-Ayno

Marts. 1,000  4,265
SAN DIEGO-To Liverpool-Dec. 1-Knoxville City, 2,000  2,000

To Bremen-Nov. 30-Phoenicia, 2,100  2,100

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



3272 FINANCIAL CHRONICLE [VoL. 127.
Braise

HOUSTON-To Bremen-Nov. 27-Hybert, 3,750_ - -Nov. 30-
Thistieford, 9,615_ _Dec. 4-West Camak, 8,914_._ _
Dec. 6-Edgemoor, 5,559  27,838

To Liverpool-Nov. 30-Dakarian, 11,928. _Doc. _Dec. 1-West-
ward Ho, 9.901  21,829

To Manchester-Nov. 30-Dakarlan, 245_ _ _Dec. 1-West-
ward Ho, 302  547

To Havre-Nov. 30-Jacques Cartier, 2,381.._ _Philadelphian
3.250_ _ -Dec. 4-Effingham, 3,808_ _ _Dec. 5-West Gam-
bo, 3,625  13,064

To Dunkirk-Nov. 30-Jacques Cartier, 5,986  5,986
To Rotterdam- ,ov. 30-Philadelphian, 1,600_ _Dec. 4-

Effin, ham, 1,493_ __Dec. 5-West Gambo, 532  3,615
To Barcelona-Nov. 30-Aldecoa, 2,085---Dec. 4-Sapinero,

1,642  3,727
To Genoa-Nov. 30-Monviso, 3.300  3,300
To Japan-Dec. 1-Radnor, 4,265_ __Nov. 30-Silksworth,

9,107  13,372
To China-Dec. 1-Radnor, 834  814
To Norrkoping-Dec. 1-Modemi, 50  50
To Oslo--Dec. 1-Modemi, 50  50
To (iothenburg-Dec. 1-Modem!, 300  300
To Bergen-Dec. 1-Modemi, 100  100
To Warberg-Dec, 1-Modemi, 300  300
To Ghent-Dec. 4-Effingham. 700  700

BALTIMORE-To Havre-Nov. 20-Collmar, 175  175
To Hamburg-Nov. 24-Executive, 125  ' 125

NORFOLK-To Antwerp-Dec. 3-West Eldor a. 180  180
To Liverpool-Dec. 4-Cold Harbor, 1,270  1,270
To Manchester-Dec 4-Cold Harbor, 2,895    2,895
To Bremen-Dec. 7-Hamburg, 1,715  1.715

SEATTLE-To Japan-Nov. 26-Shiclzuoka Maru, 100..  100
SAN FRANCISCO-To Japan-Nov. 30-President Wilson, 139  139
CORPUS CHRISTI-To Liverpool-Nov. 30-Artemis, 6,937 6,937

To Bremen-Nov, 28-West Camak, 372  372
TEXAS CITY-To Liverpool-Nov. 27--Delilian, 462Nov. 26

-Edizehill, 380- __Nov. 28-Miguel de Larrinaga. 1,374- 2,216
To Manchestet -Nov 27-1)1111lan, 50 Nov. 26-Edgehill,
329_ Nov. 28-Miguel de Larrinaga, 544  923

To Bremen-Nov, 25-Jevington Court, 1,668Nov. 28-
Hybert , 1,972  3,640

To Japan-Dec. 1-Radnor, 700  700

Total  358,944

LIVERPOOL.-Sales, stocks, &c., for past week:
Nov. 16. Nov. 23. Nov. 30. Dec. 7.

Sales of the week  33,000 38.000 38,000 30.000
Of which American  20,000 21.000 20.000 18.000

Actual exports  1,000 1.000 1.000 1.000
Forwarded   63.000 68.000 60.000 69.000
Total stocks  561.000 647,000 642.000 717.000
Of which American  309,000 393.000 388,000 448,000

Total imports  77.000 148.000 72.000 152.000
Of which American  45.000 126,000 44.000 109,000

Amount afloat  365.000 314.000 354,000 309,000
Of which American,272.000 209.000 247.000 227,000
The tone of the Lverpool 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. Thursdas. Friday.

Market,A
12:15 i
P. M.

Mid.Upi'ds

Sales 

Future/
MarketMts.
opened

Market, {
4
P. M.

Dull.

10.82d.

3,000

Steady
10 to 15 pts

decline,

Steady
13 to 14 pts
decline,

fair
ousiness
(king.

10.73d.

6,000

Quiet
1 to 5 pts.
decline,

Quiet
5 to 10 Ws.

decline,

Quiet.

I0.696.

6.000

Steady
2 to 4 pts.
decline,

Quiet
5 to 6 pts.
decline,

Good
demand.

10.77d.

7,000

Quiet
7 to 9 p
advance,

Q't but st'Y
hip 11 pts
advance,

Good
inquiry.

10.74d.

6,000

Q't, undid
to 1 pt.
advance.

Quiet
3 to 6 pts.
decline.

Quiet

10.83d.

5,000

Quiet
4 to 6 pts.

decline

Steady
unchanged
to 1 pt.dec.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. Tues. Wed, I Thurs. Fri.
Dec 1
to 12.15 12.30 12 15 4.0012.15 4.00 12.15 4.0012.16 4.0012.16 4.00

Dec. 7. p.m.

December _-
January - - -
February _ _
March  
April 
May 
June 
July 
August - -- --
September _ _
October_ _ _ _
November __
December __

P. m.

d. d. d. d. S. 1 d. d. d. d. rrd. d.
10.51 10.43 10.41 10.39 10.35 10.47 10.40 10.44 10.43 10.38 10.43
10.52 10.44 10.42 10.41 10.37 10.48 10.47 10.44 10.43 10.39 10.43
10.52 10.45 10.43 10.42 10.38 10.4 10.48 10.45 10.44 10.40 10.44
10.53 10.47 10.45 10.44 10.39 10.51 10.50 10.48 10.45 10.41 10.45
10.5310.47.45 10.44 10.410.51 10.51 10.48 10.48 10.42 10.45
10.55 10.49 10.47 10.413 10.42 10.53 10.53 10.5 10.4810 4410.47
10.51 10.44 10.43 10.42,10.38 10.49 10 49 10.40 10.44 10.41 10.44
10. 10.44 10.43 10.4210.38 10.49 10.49 10.47 10.44 10.41 10.44
10.41 10.36 10.35 10.34 10.3 10.41 10.41 10.39 10.36 19.32•
10.31 10.27 10.26 10.25,10.21 10.31 10.32 10.38 10.26 10.22 10 25
10.22 10.18 10.17,10.16 10.12 10.22 10.23 10.21 10.18 10.14 10.17
10.17 10.13 10.12 10.11 10.0 10.17 10.18 10.16 10.13 10.0910.12

1

10.17 10.13 10.11 10.10 10.08 10.16 10.16 10.14 10.11 10.07 10.10

B READ STUF FS
Friday Night, Dec. 7 1928.

Flour was at times quiet, at others a fair business was
done for this time of the year when no one expects much.
It is supposed that in December mills will produce less
and buyers take less. Feedstuffs, however, were firm. Ex-
port business was reported slow both with Europe and
South America and the expectation of some is that not much
foreign business will be done during the remainder of 1928.
Wheat has been marking time, awaiting further develop-

ments, though export sales, mostly Manitoba, were esti-
mated at as high as 1,000,000 bushels to-day. Prices are
somewhat lower for the week except on December. On the
1st inst. prices advanced 136 to 2c., the latter on Decem-
ber, with deliveries of only 325,000 bushels, a surprise to
the shorts. Also the Northwestern and Winnipeg markets
were conspicuously firm. The total export business in-
creased to 400,000 bushels with a better demand, some-
thing that attracted momentary attention. Selling by the
Southwest was readily taken. Moreover, the fact arrests
attention that prices have recently shown suggestive steadi-
ness in the face of big world's supplies, the lack of any
aggressive export demand, the favorable weather in the
winter wheat belt and the bearish sentiment among many
of the professionals. There were stories of hot winds in
southern Argentina, which, however, were offset by a de-
cline in Buenos Aires. Liverpool on the 1st inst. was Y4

to %d. lower. No attention was paid to it. Those small
deliveries and the fact that exporters were beginning
to niblle again dominated the market. East Indian ship-
pers found it hard to get wheat for export. No shipments
were made last week from the Black Sea nor again from
Russia. In Russia grain collections have fallen off and
it is sad that owing to the cold weather Russian farmers
are likely to hold their crops for their own use. One *1( on-
ders how long the Russian farmer, who like all farmers
the world over is naturally an individualist-whether he
gives himself that long name or not, he certainly wants
his own-is going to stand the communistic folly. Austral-
ian shipments have begun to increase as receipts are increas-
ing. Ihe crop is estimated from 140,000,000 to 160,000,000
bushels depending upon the weather at harvesting time.
This will furnish an approximate surplus of 100,000,000
bushels India continues to buy Australian wheat, which
will of course have to be deducted from the quantity usu-
ally sent to Europe.
On the 9d inst. prices ended %c. lower to 1/4c. higher

with the cables disappointing and no noteworthy export
business. The United States visible supply increased last
week 2,168,000 bushels against a decrease in the same week
last year of 80,000 bushels. The total is now up to such
imposing figures as 136,780,000 bushels against 91,036,000
a year ago. No deliveries on December contracts were made
beyond 40.000 bushels. Hot. winds were again reported in
southern Argentina, but Buenos Aires declined. Yet with
It all, with such a visible supply, how conies it that so little
is delivered on December contract? Elevator concerns have
been changing their hedges from December to distant
months and shorts have been uneasy. It is a curious situa-
tion. Some think it means that the decline has spent its
force and that the market would respond readily to stimu-
lating news. The world's shipments set a new high last
week of nearly 22,000,000 bushels, causing a rather large
increase on passage. The Canadian country movement
continued quite large, but stocks at the head of the Lakes
decreased sharply owing to heavy shipments to Eastern
points for winter storage.
On the 4th inst. prices fell %c. and then rallied, though

none too readily. The close was at a net decline of 1/4 to
%c. Liverpool fell Y4 to 3fic. with good weather in Argen-
tine and offerings from abroad larger. Private cables from
Argentine state that the surplus there would be about 220,-
000,000 and that harvesting was in progress. Argentine
prices were reported unchanged with February $1.101/2,
which is a noticeable discount under American prices. Ex-
port sales were only 300,000 to 400,000 bushels. There
was no important demand for cash wheat at Winnipeg.
The demand for American cash wheat was still confined
to choice grades, which were wanted by mills at good pre-
adums. Ordinary grades were dull. There was buying of
December against sales of March and May. Argentine
freight rates were lower. Increasing stocks were reported
at M.nneapolis and Kansas City. Snow covering in many
parts of the Central and Southwest was said to be suffi-
cient to prevent damage from the cold wave forecast over
practically the whole belt. The quantities of wheat and
flour on passage this week increased 2,760,000 bushels.
Actual stocks afloat were 63,480,000 bushels. There is said
to be large holdings of December, the open interest at the
close on Monday being 21,600,000 bushels. This holding in
a measure intimidated the shorts. The market of late has
disregarded the bearish statistical position. The Presi-
dent in his annual message to Congress issued a warning
against farm price fixing and subsidies He advocated
the creation of a Federal Agency to give aid in the orderly
marketings of surpluses due to weather and seasonal con-
ditions.
On the 5th inst. prices declined %c. to 11,4c. with Winni-

peg lower and a small demand. Northwestern interests
sold. Minneapolis stocks are increasing and are now over
30.000,000 bushels. Stocks in Duluth decreased owing to
heavy shipments before the close of navigation to Eastern
points for winter storage. Liverpool was 14d. lower to %d.
higher. The weather in Argentina was favorable for har-
vesting. On the 6th inst. the cables were very steady due
to reports of rain from northern Argentine and the pros-
pects of the wet weather delaying harvesting for a time.
Argentine shipments for the week were estimated at 2,900,-
000 bushels or about 1,000,000 below last week. The quality
of the yield is excellent.
To-day prices closed % to lc. lower with Minneapolis off

T.4 to %c and Winnipeg down Y4c. Support was lacking.
Commission houses sold. So did professionals. The news
was generally bearish. Yet there was some improvement
in export demand. Sales were estimated in all positions at
800,000 to 1,000,000 bushels, mostly Manitoba. Australian
shipments for the week were 1,480.000 bushels; Argentine
3,365,000 bushels. Bradstreet's North American was 12,-
680,000 bushels against 9,502,000 last year; indicated world's
shipments this week 17,629,000 bushels. It was reported
that cutting was general in the Argentine and that 90% of
the crop is excellent and an early movement was expected.
The expectation is that India will import 30,000,000 bushels
this season. Broomhall put the Australian crop at 160,000,-
000 bushels against 108,000,000 last year. Final prices show
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decline for the week of % to Y2c. except on December
hich is %c. higher.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

0.2 Red 15931 15931 15931 15831 15831 15731

AILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

ecernber 11631 1163 116% 11531 115% 11431
arch 12031 1203i 1204 11931 11931 119
aV 12331 12331 12331 12231 12231 12131

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
gat. Mon. Tues. Wed. Thurs. Fri.

December 11631 11631 117 11631 116 11531
May 12331 12331 12331 12231 12231 12231
July 12531 12531 12531 12431 12431 12431

Indian corn declined only slightly in spite of better weath-
er of late, large Argentine shipments and fears of a larger
movement at the West. On the 1st inst. prices were % to
%c. net higher, owing to the smallness of deliveries on con-
tracts and the rise in wheat. The advance would have been
greater but for the fear of larger receipts. The deliveries
on December contract at Chicago were only 48,000 bush-
els. The selling was well taken. On the 3d inst. prices ad-
vanced 1/4c. with country offerings small despite cold and
favorable weather encouraging to a large movement. The
Western receipts were good and exporters were said to
be selling futures. In the Southwest the receipts were
small. It was estimated that Europe will need 130,000,000
bushels from this country. The farmer does not appear
anxious to sell. Feeding is expected to be large. Some
argue that though there are fewer hogs, there are more cat-
tle on feed, and prices favor feeding of both cattle and
hogs. A fourth more feeders cattle were, it is said,
shipped into the corn belt during July-October this year
than last. The United States visible supply increased last
week 1,403,000 bushels aga:nst a decrease last year of 828,-
000 bushels. The total left was 6,367,000 bushels against
19,217,000 a year ago.
On the 4th inst. prices fell % to %c. on talk of not a few

foreign cancellations, selling of futures by Europe and
scattered liquidation. But later on that day camo a rally
of % to 1/4c. on lessened offerings and a good demand for
distant months. Moreover, shorts covered in December,
which was rather scarce. Offerings of cash corn were
small in all positions. Premiums on cash corn in most
positions were higher supposedly on buying by shorts to
fill old sales. On the 6th 'Inst. the Continent in some cases
offered to cancel American export contracts. But some Eu-
ropean resellers were trying to buy again. London, Holland
and Germany were inquiring on this side for American
corn at something under the market. On the 5th inst. it
was said that considerable long December was thrown over
on the opening including holdings of several bullish pro-
fessionals. It was bought on bad weather and the turn
to clear and cold caused its sale. Liverpool cabled that the
demand for corn has been greatly reduced, owing to the
relative cheapness of barley, oats and millfeed. World's
Import requirements of corn during the next four months
were privately estimated at 89,250,000 bushels. Western
merchants said: "We have handled more new corn this
year up to Dec. 1 than we ever did before; in fact, we had
our driers going through the entire month of October. If
It had not been for new corn at that time we would prob-
ably have gone without any corn. In talking with our Illinois
representatives we are advised that we probably have had
the biggest part of our December movement in October and
November this year."
Out of estimated receipts of 393 cars at Chicago on Dec.

5 there were not 100 cars on the open market. The remain-
ing cars went on previous sales. There may not be much
chance to accumulate deliverable stocks before Dec. 15.
Argentine shipments for the week were estimated at 5,300,-
000 bushels against 3.600.000 bushels last week. Some say
that about 40% of the daily receipts in Chicago are ap-
plied on previous sales and that it would take about 6.000.-
000 bushels of corn to fill open contracts requiring shipment
from the country by Dec. 15. Quantity of corn on passage
this week decreased 2,703.000 bushels; actual stocks afloat
were 25,908,000 bushels. Kansas City wired that the coun-
try was not selling corn although the weather was fav-
orable. On the 5th inst. prices ended 11/4 to 11/4c, lower
on selling by commission houses and reports of foreign re-
selling. Support was lacking. The weather was generally
favorable. Foreign buyers were said to be cancelling con-
tracts and selling futures at the same time. There were re-
ports on the 6th inst. that England, Holland and Germany
were bidding for American corn at a price 3c. below export-
ers' offers in the case of England, but further reports of
foreign cancellations, good weather over the entire belt
and larger receipts tended to check an advance.
To-day prices ended % to %c. off with the weather fav-

orable and commission houses and professionals selling.
Sellers of bids were forced to protect themselves. There
was a rally at one time on profit taking, buying aga:nst
privileges and light country offerings. Some foreign buying
against export business was reported. But the Continent
was said to be offering to resell a little above the market.
The short interest in the December delivery Is being watched
closely. Final prices are % to lc. lower than a week ago.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 10431 10431 10531 10331 10331 10231

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

December 8431 8531 8531 8331 8331 83%
March 8731 8831 8831 8631 87 13634
May 9031 9131 91 8931 8931 8931

Oats advanced slightly on the inherent strength of their
position. On the 1st inst. prices were at one time 1/4 to %c.
higher with deliveries of old oats on December contracts
75,000 bushels. But the ending on that day was unchanged.
On the 3d inst. prices advanced % to 1/4c. with a sharp
cash demand, a visible supply 10,000,000 bushels less than a
year ago, and a decrease in the United States vis:ble sup-
ply last week of 1,227,000 bushels, against an increase in
the same week last year of 22,000 bushels. The total is
now 13,326,000 bushels against 23,252,000 a year ago. No
December deliveries were made on a reduced supply. No. 3
white are 7 to 8e. lower than a year ago. On the 4th inst.
prices went to new high levels on a rise of % to 11/4c. March
and May led. Offerings were small. Receipts were hardly
adequate to meet the persistent local demand. The interest-
ing fact was that despite the recent advance the country
was not tempted to sell freely. The quantity on passage
this week increased 30,000 bushels; actual stocks afloat,
1,630,000 bushels. On the 5th inst. prices ended at a de-
cline %c. with wheat and corn lower and the weather fav-
orable for the movement. Cash demand was good, however.
To-day prices wound up % to %c. lower in response to

the weakness in other grain and some profit taking. Cash
demand was rather small. Early prices were steady with
receipts light, offerings small and some scattered buying.

Cash market was easier. Final prices, however, show an
advance for the week of 1/4 to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

No. 2 white  56 '5631 57 57 57 57

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  47 4731 4831 4731 48 47%
March  4731 48 49 48% 4831 47%
May 48 4831 4931 4831 4831 4831

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

December 
May  

5231 521 53 521 521 511
5731 57 5731 57 57, 563

July  5631 56 5631 56 563 58

Rye has acted very well, especially on December, a month
which was well sustained all through the grain list. Other
rye deliveries gave way only slightly. On the 1st inst.
prices advanced 11/4 to 1%c. with a better demand and
aided also as usual by a rise in wheat, which at one time
on some months amounted to 2c. The deliveries on Decem-
ber rye contracts on the 1st inst. were 640,000 bushels. On
the 3d inst. prices ended 1/4c. lower in sympathy with a de-
cline in wheat. The United States visible supply increased
14,000 against an increase in the same week last year of
378,000 bushels. The total is now 5.575,000 bushels against
3.013,000 last year. No export business was done. On the
5th inst. prices declined % to lc. with other grain lower
and no export business. To-day prices closed at a net de-
cline of % to lc. The decline in wheat and a lack of for-
eign interest had their effect. Light offerings and buying
by commission houses caused the early steadiness. Final
prices show no change for the week on December but are
% to lc. lower on other months.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
December 
March 

1005 100 10031 100 100% 99q
105 105 105 104 10431 103

May 108 10834 10731 107 107 105

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, fob 1.5731 No. 2 white  57
No. 2 hard vrinter, f.o.b....1.32% No. 3 white  55310 56

Corn, New York- Rye, New York-
No. 2 yellow 1.024 No. 2 f.o.b 1.15
No. 3 yellow _ .9931 Barley. New York-

Malting  8431

FLOUR.
Spring patents $6.05(5$6 45 Rye flour, patents 86.65036.85
Clears, first spring-- 5.75 6.00 Semolina No. 2, pound. 354
Soft winter straights.... 6.200 6.55 Oats2.70 2.75
Hard winter straights.. 5.70 6.05 Corn Vactizs•  2.55 2.60
Hard winter patents... 6.050 6.45Barley goods-

ts... 7.75 8.20 Fancy pearl Nos. 1, 2.
5.101 5.70 Coarse  3.60

Fancy Minn. paten
Hard winter clears 

City mills  7.90 8.60 3 and 4  6.50(4 7.00
For other tables usually given here, see page 3200.

WEATHER BULLETIN FOR THE WEEK ENDED
DEC. 4.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Dec. 4 follows:
At the beginning of the week high pressure and relatively low temper-

atures prevailed over the Southeast and far Northwest, with a trough of
low pressure extending from Ontario to Arizona; precipitation was reported
over central valley States and the central Rocky Mountains. The west-
ern "low" moved eastward, reaching the Atlantic coast on Dec. 1, at-
tended by widespread precipitation In large areas of the Southwest and
in most sections east of the Mississippi River. Rain or snow occurred over
the Pacific Northwest on Dec. 1, although the falls were mostly light.
Temperatures were not unusually low for the season in most parts of

the country, and moderate readings prevailed toward the close of the week
In eastern sections, under the influence of an area of low pressure which
had moved slowly eastward from Montana to the Great Lakes by Dec.
3. precipitation was general over the western Lake region and parts
of the Northwest and snow or rain occurred over the Southwest. while
light to moderate rainfall was reported in the Southeast. The first sub-
zero temperatures of the season, other than for isolated localities, were
Shown on the weather map of Dec. 3. when six first-order stations in the
Northwest reported minimum temperatures ranging from -2 deg. to -8
deg.
At the close of the week a marked cold wave had overspread the more

northwestern States, bringing temperatures from 10 deg. to more than 30
deg. below zero to western North Dakota and much of Montana and Wyo-
ming. This is the first severe cold wave of the season over the North-
western States.
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The table on page 3 shows that the week was abnormally warm over
the eastern half of the country, and unusually cold over the Northwestern
States. From the Mississippi Valley eastward the weekly mean temper-
atures ranged mostly from 3 deg. to as much as 7 deg. above normal, with
a number of stations in the Ohio Valley and eastern Lake region reporting
no freezing weather during the week. In Gulf districts the lowest temper-
atures for the period ranged from 46 deg. to 52 deg. In the Northwestern
States, however, the temperature averaged from 4 deg. to as much as 14
deg. below normal, with subzero readings over considerable areas, the lowest
for the week being 32 deg. below zero at Havre, Mont., on Dec. 4. In the
far Southwest and in Pacific coast sections nearly normal warmth prevailed,
with most stations reporting temperatures slightly below the seasonal
average.
The table shows also that precipitation was rather unevenly distributed

geographically as to amounts. Showers were rather frequent, and the
falls fairly heavy in much of the Ohio Valley and many trans-Mississippi
districts, with considerable snow in the Great Plains and Rocky Mountain
States, especially in the northern Rockies. In the South the weekly
totals varied from practically nothing in the Florida Peninsula and extreme
southern Texas to from 0.2 to more than an inch of rain in most other sec-
tions. There was also some precipitation in the Great Basin. and con-
siderable amounts were reported from most stations in the southern half
of the Pacific coast area.
Over the eastern half of the country the weather was generally favor-

able for agricultural interests, except that rather frequent showers, and
consequent muddy fields, interrupted husking and cribbing of corn in
many interior sections. Showers were favorable in conditioning the soil,
and for growth of winter truck and cereal crops in south Atlantic and east
Gulf sections, but more moisture is needed in some places, especially in
the Florida Peninsula where drought is becoming acute locally. Additional
moisture was also helpful in the upper Ohio Valley and Appalachian Moun-
tain districts, but in many interior valley sections there is still too much.
In the Great Plains States snow was beneficial and the soil in that area

is unusually well supplied with moisture for the season, which is also true
in many Rocky Mountain sections. Because of the generally mild, open
fall, and the tardiness of severe weather, more than the usual amount of
fall plowing has been accomplished in parts of the Central-North. Recent
rains in the Pacific Coast States have improved the outlook, especially in
California, but the growth of winter crops was retarded in the Pacific
Northwest by abnormally low temperatures.
SMALL GRAINS.—Considerable snow occurred during the week over the

western portion of the Winter Wheat Belt, and also in wheat areas of the
Rocky Mountain districts, which was beneficial. Wheat goes into the
winter in the western half of the belt with the soil unusually well supplied
with moisture. The crop made good progress in the eastern half under
the influence of mild temperatures and, in more eastern districts, beneficial
showers. The weather was also favorable in the Atlantic coast area where
additional moisture was helpful, though more rain is needed, or would
be beneficial, in some places. In the Pacific Northwest the wheat area
received but little moisture and growth was slow because of abnormally
low temperatures, but in Montana the snow cover was beneficial. Seed-
ing made rapid progress in California where recent rains have improved
the general outlook.
CORN AND COTTON.—Corn has been mostly cribbed in many

sections, though much is still out in the southeastern half of Iowa. and con-
siderable is unhusked in some other States. Excepb in the extreme eastern
portion of the belt, the week was mostly unfavorable for gathering the
crop because of frequent rains and snows and muddy fields. In the South
and the Atlantic coast areas cribbing made mostly good progress, especially
In the latter where recent days have been mostly mild and sunny.

Picking cotton has been mostly completed, except that considerable
remains in the fields in northwestern Texas, extreme western and north-
ern Oklahoma, and in parts of the north-central belt, as well as locally
in the northeast. Much of the week was unfavorable for gathering the
crop because of dampness in the northwestern belt, but it was favorable
in the northeast.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Riehmond: Temperatures above normal: rainfall light.
Weather favorable for farm work and drying corn in shock. Winter
grains mostly good, but rain would improve condition generally. Cotton
picking practically finished. Truck crops fair to good, but need rain.
North Carolina.—Raleigh: Mild and fair most of week favorable for

gatheri g, housing. and marketing crops. Mountain apples reported
moving rapidly. Still considerable cotton to pick in northeast. Rather
light rain Saturday benefited small grains and fall truck.

South Carolina.—Columbia: Fair showers in most sections and mild
temperatures beneficial for winter cereals and truck and for germination
of later plantings. Small grain sowing nearing completion. Winter
cabbage on coast fine and spinach fair. Pastures poor. Hog butchering
temporarily suspended.

Georgia.—Atlanta: Beneficial rains middle of week and moderate tem-
peratures favorable. Fall plowing progressed rapidly. Sowing winter
cereals continued; coming up nicely and condition of early-planted very
good. Harvesting operations practically completed and farm work ap-
proaching a minimum.

Florida.—Jacksonville: Rain needed generally in peninsula where
drought locally acute, but local showers in north and central improved
soil, oats, seed beds, truck, and citrus. Frost last days of previous week
in interior of west and extreme north damaged some seed cane and young
oats. Celery, lettuce, and cabbage doing well. Citrus dropping badly
on some uplands: recent low temperatures improved fruit.
Alabama.—Montgomery: Temperatures averaged somewhat above nor-

mal; moderate rains quite general Friday and Saturday; scattered showers
other days. Favorable in most sections of north for harvesting remnants
of corn and cotton and digging sweet potatoes generally. Truck in coast
section and winter crops generally mostly doing fairly well. Pastures
improved, but much grass frost-killed during preceding week. Oats up
and mostly doing well; sowing continues.

Mississippi.—Vicksburg: Moderate to heavy rains in north; mostly
light elsewhere Tuesday to Saturday, with generally fair weather there-
after. Moderate temperatures prevailed. Mostly poor progress of farm
work and pastures.
Louisiana—New Orleans: Light to moderate rains favorable for winter

truck, oats, and pastures. Freeze on Dec. 26 killed buds of standing
sugar cane; grinding progressing as rapidly as equipment permits, with
excellent yield. Potato digging progressing favorably.
Texas.—Houston: Warm, with light to moderate precipitation, but

more needed in west and southwest. Progress and condition of pastures,
truck, winter wheat, and oats mostly good. Condition of citrus very
good but crop slow in maturing. Good pecan crop; harvest completed.
Plowing progressing favorably. Picking cotton rather slow in north and
east account wet soil, but scrapping made favorable progress elsewhere.
Oklahoma.—Oklahoma City: Moderate temperatures: cloudy, wet weather

unfavorable for field work early part of week, but fairly good progress
in picking cotton and husking corn latter part. Cotton fields mostly
clean, except in extreme north and west portions. Wheat generally good
progress and condition; planting practically completed.
Arkansas.—Little Rock: Nearly all cotton open and picking about

completed, except in central-eastern and some northern portions: only
two favorable days for picking and for gathering feed crops. Ground too
wet for plowing in western and northern portions. Very favorable for
growth of wheat, oats, and winter truck.

Tennessee.—Nashville: Rain last of week interfered with farm work,
but weather generally favorable for growth of small grains. Wheat and
oats in good shape and ground well covered, while rye and barley appear
vigorous. Clover coming rapidly; some fields stand pasturing.

Kenluckg.—Loulsville: Temperatures moderate; precipitation moderate
to heavy. Wheat some growth and looks well generally, but much rather
small. Corn gathering slow as fields too soft; nearly finished. Favorable
for tobacco stripping.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 7 1928.

Retailers have been re-ordering holiday merchandise in
heavy volume, and the textile trades have not been excluded
from the duplicating movement. Rayons and silk products
particularly are very active, and what promises to be a

very satisfactory clean-up in retail channels should pro-
vide primary factors with that much more business in the
future. Certain manufacturers in other divisions are feel-
ing some apprehension on acount of distributers' determin-
ation to finish the year with as small inventories as pos-
sible. It is feared that the latter, obsessed with this small-
inventory idea, will not have sufficient stocks on hand to
meet the demand for spot goods which should develop in
January, and so injure business for both themselves and
mills. However, the volume of filling-in orders is consid-
ered to be as large as most factors expected during Decem-
ber, and indications of an unusually active Christmas sea-
son cannot but stimulate confidence in the future. There is
still much talk in the cotton goods division of mergers and
the necessity of some sort of co-operative policy on the
part of mill men for maintaining a stable market, but the
problem seems almost as far from solution as ever. Wool-
ens and worsteds, though somewhat quieter than during
last month, are proceeding satisfactorily, and, with great
progress being made in the manufacture of attractive feath-
erweight fabrics for women's wear, prospects are regarded
as very bright.

DOMESTIC COTTON GOODS.—The opening of the
blanket season for 1929 was a feature in domestic cotton
goods markets this week. The varied styles of offerings
is in keeping with the taste for faney designing and vivid
colorings which has been growing over the past three years
or so, and buyers are receiving them with favor. It is re-
ported that initial sales are of a distinctly larger volume
than at the corresponding time last year. Cutters are
manifesting more confidence in the salability of the new
fabrics, which are of a generally better quality than those
of previous seasons, and more individual efforts are being
made to obtain the exclusive rights to particular designs.
However, the diversification of stylings in which lines are
being offered in most sections is by no means an unqualified
blessing. A wide range of goods has a confusing effect on
buyers who would ordinarily not have much difficulty in
making a choice from a more limited variety, and the con-
sequence is that even those who would be disposed to place
fairly large orders with mills, become tentative and only
contract for a small volume at a time. Print cloths are
the most striking instance of this. The current business in
printers' hands is principally composed of small orders, and
they are finding the supplying of small quantities at dif-
ferent times an expensive process. Cotton goods at pres-
ent are rather quet, but while the situation is full of diffi-
culties for primary factors, it is not without promise. Cur-
tailment in wide sheetings, cotton duck, and certain other
lines is being continued,' and they seem to be working into
a more favorable position. Wash goods and fine shirtings
manufacturers are informally introducing new lines to buy-
ers from time to time, and are finding that this method in-
duces more business than the old custom of showing them
all together at a formal opening. Print cloths 28-inch
64 x 60's construction are quoted at 6Y4c., and 27-inch
64 x 60's at 6c. Gray goods in the 39-inch 68 x 72's con-
struction are quoted at 9c., and 80 x 80's at 11c.

WOOLEN GOODS.—Although business has continued
comparatively quiet in the woolens and worsteds markets,
few factors seem to have lost their confidence in the prom-
ise of the future. This is the time of year when some les-
sened activity is to be looked for, and the uncertain weather
which has slowed up retailers' trade and prevented both
distributers and primary factors from determining style
trends in Spring goods, is regarded as emphasizing this sea-
sonal slackening. With inventories low, and a brisker de-
mand expected in the near future, the trade is in an excel-
lent position for expansion. During the past month or two,
when woolen goods have been improving so noticeably,
there has been an ever-present danger of overproduction,
and the present situation, in forcing curtailment, has done
much toward removing that danger. Buyers who delay cov-
ering their needs until a late period in the season will in
all probability have difficulty in filling their requirements,
and there seem to be many who have not learned a lesson
from the acute shortage in overcoatings which developed
last month.

FOREIGN DRY GOODS.—The situation in the linen mar-
kets remains practically unchanged. Stocks in primary
hands are at a low figure and factors are still waiting for
the stronger demand which has been predicted. Meanwhile
a moderate volume of goods is changing hands. Handker-
chiefs are still holding up, especially the domestic fabrics,
and manufacturers of household and dress linens are mak-
ing fair commitments. Damasks are rather quiet. Burlaps
were dull during the week, and the light weights showed a
tendency to ease, while the heavies remained firm as a con-
sequence of small stocks in primary channels. It is re-
ported that cotton goods manufacturers are planning to
try to work a higher duty on burlaps, which they say com-
pete unfairly at their present figure with certain coarse yarn
cottons. Burlap factors are meeting this contention with
the argument that the goods quoted, with the staple at
around 20c. per pound, are so much higher than burlaps that
there can be litle or no competition between them. Light
weights are quoted at 6.80c. and heavies at 9.85c.
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*tat e an TiN ilitpartutent
MUNICIPAL BOND SALES IN NOVEMBER.

The largest piece of municipal financing during the month,

mounting to $55,000,000, was made by the City of New

ork, comprising two issues of corporate stock aggregating

29,000,000, maturing in 1978, and $26,000,000 serial bonds
'us in equal amounts from 1929 to 1968, inclusive. All bear
coupon rate of 43 %. Originally the offering was to in-

lude a $52,000,000 issue of Rapid Transit corporate stock
• mature in 1932. After conferring with city officials,
omptroller Berry decided to eliminate this issue, the sale

if which will be dependent upon future market conditions.
syndicate composed of fifty-six individual members man-

ged by the National City Co. of New York was awarded
he issues. The successful bid was 100.839999 for all or none
f the obligations which represents a cost basis to the city of
.2002%. An announcement by the syndicate managers on

ov. 27 stated that of the total award only $12,500,000 serial
bonds were still held by the syndicate—V. 127, P. 3123. A
previous sale of city bonds held on Feb. 29 this year totalling

$52,000,000, bearing a coupon rate of 4%, brought a price
of 100.48997, the cost basis being 3.866%—V. 126, p. 1396—
In May 1927, $60,000,000 4% long-term corporate stock and
serial bonds were disposed of on a cost basis of about 3.938%
—V. 124, p. 2952. The current sale by the city coupled
with large disposals of new issues by the City of Detroit,
Mich., the State of Illinois, the Chicago Sanitary District,
Ill., and others shown below accounts for the magnitude of

the month's total, the aggregate of sales of long-term State
and municipal bonds during November having reached $168,
260,027. This figure compares with $100,386,285 for the
previous month and with $101,528,336 for November 1927.
The Detroit sale, consisting of eight issues maturing serially

from 1929 to 1958 inclusive, aggregating $19,460,000, took
place on Nov. 20. A syndicate headed by the Bankers Trust
Co. of New York, paid 100.001 for $12,777,000 bonds as
44s, $3,000,000 bonds as 4s, and $3,683,000 bonds as 434s,
a net interest cost to the city of 4.22%. Two 4% long-term
bond issues of the State of Illinois aggregating $9,000,000
were sold at public auction on Nov. 8. One of $7,000,000
for highway construction purposes was taken by two com-
peting groups which combined their forces while the auction
was in progress. These groups, headed respectively by the
First National Bank of New York and the Continental Na-
tional Co. of Chicago, paid 97.55 for the issue, a cost basis
to the State of about 4.15%. The Continental National Co.
group, by themselves, purchased the other $2,000,000 bonds
issued for waterway improvements at 99.074, a cost basis of
about 4.63%. This issue matures $1,000,000 in 1930 and
1931. Rejecting the highest bid of 99.17, tendered by a
group headed by the Illinois Merchants Trust Co., Chicago,
which was conditioned upon the abstention of further bond
issues by the District for a period of forty-five days, the
Chicago Sanitary District, Ill., on Nov. 19, awarded a $10,-
000,000 issue of 4% bonds to the next highest bidder on its
unconditional bid of 99.15 which represents a cost basis to
the District of about 4.36%. This bid was submitted by a
syndicate headed by the National City Co. of New York.
On Nov. 28 a $25,000,000 issue of not to exceed 6% toll
bridge bonds of the State of Kentucky was scheduled to have
been sold. No formal bid was presented which was attrib-
uted to the extraordinary conditions which governed the
sale—V. 127, p. 3127. Other municipalities which failed to
market their offerings are enumerated further below:
A summary of the awards of $1,000,000 or over, which

took place during the month, follows:

$7.590,969 State of Alabama 454% bonds due serially from 1932 to 1959
Incl.; awarded to a syndicate headed by Lehman Bros. of New
York at 102.06, a basis of about 4.33%.

5,000.000 Philadelphia. Pa., bonds awarded to the Sinking Fund Com-
mission at 100.005, taking $3.500.000 bonds as 42 and $1,509,-
000 as 454s. Due in 1978: optional 1948.

4.755,000 Austin, Tex., 
i 
bonds consisting of ten Issues due serially from

.1929 to 1968 ncl.; sold to a syndicate headed by StuartHalsey
St Co. of New York at about 98.25. a cost basis o approx. 4.39%

4,000.000 414% Orleans Levee District, La., bonds due serially from 1929
to 1968 incl.: purchased by a syndicate headed by Eldredge &
Co. of New York at 98. a basis of about 4.92%.

2415000431% Greater Peoria Sanitary District, Ill., bonds reported
sold to H. C. Speer & Sons Co. of Chicago, on Nov. 21. Due
serially from 1930 to 1948 inclusive.

2,400.000 Portland Water District, Me.. 4% bonds sold to a syndicate
headed by Harris, Forbes & Co., at a price given as 97.634.
Due In 1938 and 1948. According to a newspaper report, the
Utilities Commission had decreed that the issue was not to be
sold below a price of 98.

2,150,000 Atlanta, Ga.. bonds consisting of three issues of 454e, maturing
serially from 1930 to 1956 incl., awarded to a syndicate headed
by the First National Bank of New York at 103.774. a basis
of about 4.13%.

2.015,000 Hudson River Regulating District, N. Y.. 454% bonds due
equal amounts from 1935 to 1965 incl.; awarded to Harris
Forbes & Co. and Redmond & Co., both of New York, at 102.279
a basis of about 4.41%.

1,215,000434% Louisville, Hy., 40-year bonds awarded to a syndicate
headed by R. L. Day & Co. of New York at 102.39, a basis
of about 4.11%.

1,250.000 Hartford. Conn.. 4 ti % street widening bonds, due in annual
amounts from 1929 to 1953 incl.; awarded to a syndicate headed
by Roosevelt & Son of New York at 101.5699, a basis of about
4.08%.

1,200,000 Coastal Highway Commission, S. Caro., 5% bonds, purchased
by a syndicate headed by the Well, Roth & Irving Co. of Cin-
cinnati, at 101.12, a basis of about 4.80%. Due from 1931 to
1939 inclusive.

1,080,000 Cook County, 111., 4% road and bridge bonds due from 1930 to
1947 inclusive: awarded to a syndicate headed by Hill. Joiner
& co. of Chicago. at 98.29.

1,050,000 Reading, Pa., 431% bonds due from 1929 to 1958 inclusive,
purchasedarso
Parsons 

s, 011 ozkpr:;q:oartya i::6211 NaelLsisoorlfc 
about 

Graham,

1,000,000 Albany Port District, N. Y.. 454% bonds due from 1933 to
1972 incl.; taken by a syndicate headed by the Detroit Co. of
New York at a price of 105.1699, a basis of about 4.16%•

1.000,000 State of California 454% bonds due in equal amounts from
1945 to 1948 incl.: purchased by a group headed by Halsey.
Stuart & Co. of New York at 101.05, a basis of about 4.16%.

1,000,000 Oakland, Calif., bonds bearing a coupon rate of 454% due in
1966 awarded to a group managed by the Anglo-London-Paris
Co. of San Francisco, at 102.933, a basis of about 4.26%.

The municipalities which failed to sell their offerings are
given herewith: $12,000 6% lliff Drainage District, Calif.,
scheduled for sale on Nov. 5, indefinitely postponed. $10,-
000 Woosley Con. S. D., Ga., officials report issue not sold.
An issue of $97,000 Orange City-Lake Helen Spec., R. & B.
District, Fla., 6% bonds offered on Nov. 8, bids rejected.
Donley Co., Tex., offered $1,000,000 434% road bonds on
Nov. 12; all bids rejected. Sale of $24,000 Burlington, Iowa,
sewer bonds postponed from Nov. 12, error in proceedings.
Six issues of Austin, Tex., bonds aggregating $750,000 offered
on Nov. 15, bids rejected. Reoffered and sold on Nov. 28.
$360,000 Palisades Park S. D., N. J., 434% bonds on Nov.
14, not sold; reoffered high int. rate on Dec. 4. Swoyerville,
Pa., offered $150,000 5% bonds on Nov. 8; all bids were
rejected. $50,000 6% refunding Charlotte Co., Fla., bonds
offered on Nov. 19; bids submitted unsatisfactory. An issue
of $24,000 6% DeFuniak Springs, Fla., bonds offered on
Nov. 20; bids received unsatisfactory. Previously offered
unsuccessfully on Sept. 7—V. 127, p. 1978. Sale of $53,-
735.24 Pike Co., Ind., 434% scheduled for Nov. 12; all bids
submitted rejected. $55,000 6% Auburndale, Fla., refund-
ing bonds offered on Nov. 15. Official report: issue not sold.
Temporary loans negotiated during the month totalled

$14,454,425. This includes $$1,735,000 borrowed by New
York City. Canadian long-term sales during the month
aggregated $4,601,622 of this total $1,132,500 bonds were
placed in the United States. A syndicate headed by the
First National Bank of New York privately purchased dur-
ing November an issue of $2,265,000 43.4% 30-year Province
of New Brunswick, Can., bonds. No financing during
November was undertaken by any of the United States
Possessions.
Below we furnish a comparison of all various forms of

obligations put out in November during the last five years:
1928. 1927. 1926. 1925. 1924.

$
Perm't loans (U.S.) .i68.260.027 101,528,336 71,074.222 66,926,289 74,765.203
*Temp. loans (U.S.) 14,454,425 27,888,000 12,262,000 37,251,596 38.036.426
Canadian—
Placed In Ti. S.— 1,132,500 14,690.000 4,000,000 2,275,000 2,110,000
Placed In Canada. 3,469,122 48,104,294 10,880,499 5.141.216 15,957,700

General fund bonds
(New York City). None 11,000,000 9,200.000 None None

Bds. of U.S. poss'ns. None 2.800,000 329,500 750.000 1.500,000

Total 2187.316.074 206.010,630 106,746.221 112,344.101 132,369,329
• Includes temporary securities Issued by New York City: $1,735,000 in Nov.

1928; 59,150,000 in 1927: $7,315,000, 1926; $28,600,000. 1925 and $24,999.500 In 1924.

The number of municipalities emitting bonds and the
number of separate issues made during November 1928 were
292 and 422, respectively. This contrasts with 398 and 586
for October 1928 and with 454 and 641 for November 1927.
For comparative purposes, we add the following table,

showing the aggregate of permanent loans for November and
the eleven months for a series of years:

Month of
November.

For the
11 Months.

Month of
November.

For the
11 Months.

1928  4168,260.027 81.248.935.505 1910 124,456,351 $283,414,600
1927 101,528.336 1,398,557,694 1909 18,906.555 307,673.842
1926 71.074.222 1.220,179.240 1908 28.427.304 285,747.250
1925 66.926.289 1,241.650.345 1907 4,408,381 213.924,763
1924 74,765,203 1,305,270.172 1906 12.511,550 180.483,172
1923 98,521,514 949,473,914 1905 25,888,207 174,825,430
1922 44,379,484 1,034,567,913 1904 32.597.509 240.819.161
1921 119,688,617 988,081.613 1903 14,846,375 138.789,253
1920 57.602,117 627,711.624 1902 13,728.493 136.895.772
1919 47,564.840 629.435.991 1901 6,989.144 116,092.342
1918 27,783,332 273.572.370 1900 9.956.685 123.572.311
1917 15,890,626 418,719,565 1899 8.790,489 113,131.789
1916 18,813.239 421,361.571 1898 7,721.284 95.778,450
1915 28,815,595 463,644.631 1897 6.868.775 120.128,531
1914 21.691,126 444,862.916 1896 34.913.894 95.831.773
1913 30,708,685 358,611,490 1895 6,524.901 105.475,839
1912 13,021.999 358,893.919 1894 4,549,580 103,689.851
1911 19 738.613 360,830.804 1893 7.300.770 60.114,709

• Includes $55.000,000 bonds sold by New York City.

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.
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NEWS ITEMS
Georgia (State of).-Debt Amendments Approved.-On

Nov. 6 four proposals to amend the Constitution to increase
the borrowing powers of certain municipalities in the State
were approved by the voters as follows:
Amendment allowing City of LaGrange to Increase its bonded indebted-

ness for waterworks system, in favor of ratification, 55,529. Against
ratification, 8.902.
Amendment to Art. 7, Sec. 7, Paragraph 1, of the Constitution of Georgia.

authorizing Fulton County. and (or) Chatham County. to make temporary
loans. In favor of ratification, 54.407. Against ratification, 10.235.
Amendment allowing the County of Ware to increase its bonded indebt-

edness for the purpose of acquiring hospital site: In favor of ratification,
55,891. Against ratification, 10.265.
Amendment to Art. 7, Sec. 7, Paragraph 1, of the Constitution of the

State of Georgia so as to authorize the City of Columbus to issue and sell
street-improvement bonds: In favor of ratification, 54,971. Against
ratification. 10.087.

Lima (City of) Republic of Peru.-$3,000,000 Bond
Issue Oversubscribed.-A $3,000,000 issue of 63/2% external
sinking fund gold bonds of the City of Lima offered on
Dec. 3, by a syndicate composed of E. H. Rollins & Sons,
Brown Bros. & Co., the Grace National Bank, New York,
and the Banco Italian° of Lima, was oversubscribed according
to the bankers. The bonds were offered at 93 and accrued
interest. Dated Sept. 1 1928. Due Sept. 1 1958. Coupon
bonds in denoms of $1.000, registerable as to principal only.
Bonds are part of an authorized issue of $7,500,000. Accord-
ing to the offering circular, Cumulative semi-annual Sinking
Fund is provided, calculated to redeem the entire issue by
maturity through semi-annual drawings at par and accrued
interest. In lieu of Sinking Fund payments applicable to
payment of principal, the Municipality may deliver at par,
outstanding bonds of this issue. Further information re-
garding this loan may be found in our "Department of Cur-
rent Events and Discussions" on a preceding page.

Massachusetts, State of.-Change in Savings Bank
Legal Investment.-In a bulletin issued by the Commissioner
of Banks dated Dec. 4, we are informed that the following
bonds have been found eligible for investment of savings
bank funds: Waterbury Gas Light Co., 1st Mtge. 43/2s.,
1958.

Mississippi, State of.-Special Legislative Session Ends.-
The special legislative session which has been in session since
Oct. 1-V. 127, p. 1415-adjourned sine die on Dec. 1.
According to report, the Governor has stated that the
legislature will have to reconvene in special session by the
middle of January and probably sooner in order to solve the
.problems which have been left in the same position as when
the Legislature was convened in October.

BOND PROPOSALS AND NEGOTIATIONS.
ADA, Hardin County, Ohio.-BOND OFFERING . S. Hover, Village

Clerk, will receive sealed bids until 12 m. Dec. 17 for the purchase of
$12,000 51i % village's portion street improvement bonds. Dated Oct. 1
1928. Denom. $1,000 and $500. Due $1,500 April and Oct. 1 1929 to 1932
incl. A certified check payable to the order of the Village Treasurer for 2%
of the bonds bid for is required.

ADAMS JOINT HIGH SCHOOL DISTRICT NO. 1 (P. 0. Adams),
Adams County, Wis.-BOND OFFERING.-Sealed bids will be received
by J. W. Purves. District Clerk. until 2 p. m. on Dec. 8, for the purchase
of a $15,000 issue of 5% annual school bonds.

ALABAMA STATE BaIDGE CO APOitATION (P. 0. Montgomery.),
Ala.-BOND SALE.-The $5,000,000 issue of coupon or re,,istereu bridge
bonds offered for sale on Dec. 1.-V. 127, p. 2262-was awarded to a
syndicate headed by the First National Bank of Montgomery, as 6% bends,
for a $4,000 premium, equal to 100.08, a basis of about 5.98%. Dated Dec.
1 1928. Due from June 1 1931 to Dec. 1 1940. No other bids for the bonds
were received.

ALLEN, Dixon County, Neb.-BOND SALE.-A $10,000 issue of 4 Y4 %
water refunding bonds has recently been purchased by the Peters Trust Co.
of Omaha. Denom. 51,000. Dated Sept. 11928. Due $1,000 from Sept. 1
1933 to 1942, inc. Prin. and int. (m. .) payable at the office of the
County Treasurer at Ponca. Legality approved by Rose, Wells, Martin and
Lane of Omaha.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERINO.-Sealed
bids will be received by Ruth Benedum Clerk Board of County Commit-
stoners. until 12m. (Eastern standard time), Dec. 11 for the purchase of
$67.304.19 5,4% improvement bonds. Dated Sept. 11928. Due Sept. 1,
as follows: $6,000. 1929 and 1930; 87,000, 1931 to 1937, incl.; and $6001.19,
1938. Prin. and Int. payable at the County Treasury. A certified check
payable to the order of the County Auditor for $500 is required; leolity to
be approved by Squire, Sanders & Dempsey of Cleveland..

ALLEN PARK (P. 0. Detroit), Wayne County, Mich.-BOND
SALE.-The $190,000 water main special assessment bonds bearing 670
interest offered on Nov. 7-V. 127. p. 2569-were awarded to Spitzer,
Rorick & Co. of Toledo, at a premium of $41.00, equal to 100.02. Due
serially in from 2 to 6 years.

AMENIA, Cass County, N. D.-BOND SALE.-A $3.000 Issue of 6%
semi-annual water bonds has been purchased at par by the Grand Lodge
A. 0. U. W. of Fargo. Due in 10 years.

ARCHER CITY, Archer County, Tex.-BOND SALE.-The two
issues of bonds aggregating $80,000 offered for sale on Oct. 23.-V. 127,9.
2398-were awarded to the Brown-Crummer Co. of Wichita. The issues
are divided as follows: $40,000 water and $40,000 sower bonds.

ARVON TOWNSHIP, Baraga County, Mich.-BOND ELECTION.-
An election will be held on Dec. 17 to allow the voters to pass on a bond
issue of $10,000 for the purpose of gravelling, and macadamizing township
roads
ASPINWALL SCHOOL DISTRICT, Pa.-BOND OFFERING.-

Sealed bids will be received by J. R. Brantlinger, Secretary Board of Direc-
tors. until 7:30 p. m. Dec. 18. for the purchase of 840.000 41i % coupon
school bonds. Dated Dec. 31 1918. Denom. $1.000. Due as follows:
$5,000. 1932; 1935: 1938: 1941: 1943: 1945; 1947, and 1948. A certified
check payable to the order of the District for $LOW is required.

ATLANTIC CITY, Atlantic County, N. J.-BOiVii SALE.-The
$1,250,000 tax revenue bonds offered on Dec. 6-V. 127, p. 3I24-were
awarded to Stephens & Co. of New York, as 5.358, at a price of par. Dated
Dec 12 1928. Due Sept. 12 1929. The following bids were also received:

Int. Rate. Price Bid.
5.707 $1,250,011.00

Bidder-
Bankers Trust Co
Equitable Trust Co. and S. N. Bond & Co 5.90'/ • . .0()
Guaranty Trust Co 5.90% 1,250.000.00
BONDS AUTHORIZED.-The sale of $2,580,000 long-term bonds was

authorized at the same time according to the 'Herald-Tribune" of Dec. 7.
Of this amount $1,000,000 will be used to continue construction work on the
convention hall and the remainder for the redemption of temporary bonds.

ATLANTIC HIGHLANDS, Monmouth County, N. J.-BOND 0
FERING.-Ruby E. Hartcorn, Borough Clerk, will receive sealed bids unt
8 p. m. Dec. 26 for the purchase of $75,000 5% coupon or registered sewag
disposal plant bonds. Dated Jan. 2 1929. Denominations, $1,00
Due $3.000. Jan. 2 1931 to 1955 inclusive. Prin. and int. payable at th
Atlantic Highlands National Bank, Atlantic Highlands. No more bond
to be awarded than will produce a premium of $1.000 over $75,000. Th
U. S. Mtge. & Trust Co. New York will supervise the preparation of th
bonds and will certify as to the genuineness of the signatures impress
thereon. A certified check payable to the order of the Borough Collecto
and Treasurer for 2% of the bonds bid for is required.
ALTOONA SCHOOL DISTRICT, Blair County, Pa.-BOND SALE

-The $1,000,000 4% school bonds offered on Dec. 3-V. 127, p. 3124
were awarded to M. M. Freeman & Co. of Philadelphia, at 100.15, a has
of about 3.99%. Dated Jan. 15 1929. Due Jan. 15, as follows:$15,000
1930 to 1935 incl.; $30,000, 1936 to 1942 i incl.; $40,000, 1943 to 1951 ncl.
860,000, 1952 to 1956 incl.: and $40,000, 1957.
AUSTIN, Travis County, Tex.-BOND SALE.-The six issues of bond

aggregating $750,000, offered for sale on Nov. 28-V. 127, p. 2988-wer
jointly awarded to B. J. Van Ingen & Co. and the Bankameric Corp., hot
of New York, for a premium of $165, equal to 100.022. A net interest cost o
about 4.38%. The bonds were awarded as follows:
$215,000 school bonds. $128,000 street improvement bonds
55,000 airport bonds. 55,000 fire station bonds.
54,000 park and playground 36,000 hospital bonds.

bonds.
All of the above bonds were awarded as 41-25. They mature serially fro
July 1 1929 to 1953, incl.
$85,000 school bonds. $47,000 stree' improvement.
20,000 airport bonds. 20,000 fire station bonds.
21,000 park and playground bonds. 14,000 hospital bonds.
All of the above bonds were awarded as 4 1-4s. They mature serially fro
July 1 1954 to 1958, incl.
BONDS OFFERED FOR INVESTMENT.-The bonds are now bein

offered for public subscription by the purchasers at prices to yield 4.30% o
the 43.% issues and 4.25% on the 41.i % bonds. They are reported to b
legal investments for savings banks and trust funds in New York and
Massachusetts, and are also said to be eirrmpt from all federal income taxes.
BEDFORD, Cuyahoga County, Ohio.- BOND OFFERING.-E. L.

Allen, Village Clerk, will receive sealed bids until 12 M. (Cleveland Time)
December 29. for the purchase of $10,195.48 6% general street improve-
ment bonds. Dated December 1, 1928 Due as follows: $1,195.48. 1930
and $1,000, 1931 to 1939 inclusive. Principal and Interest (June and Dec.
1) payable at the office of the Village Treasurer. A certified check payable
to the order of the Village Treasurer, for 5% of the bonds offered is required.
BELLE VILLE SCHOOL DISTRI, T, ESS 3% C,unty, N. J.-BOND

OFFERING.-Sealed bids will be received by James J. Turner, District
Clerk, until 8.30 p.m. Dec. 17, for the purchase of $418,000 4(4, 4l. 43.4
or 570 coupon school bonds. Dated Jan. 1 1929. Denominations $1.000.
Due Jan. 1, as follows: $10,000, 1931 to 1918 Incl.' 815,000, 1949 to 1963
inclusive' and 813.000, 1964. Prin. and int. payable in gold at the First
National Bank, Belleville. Nro more bonds ti be awarded than will produce
a premium of $1,000 over $418.000. The IT. S. Mt re. & Trust Co., New
York will supervise the preearation of the bonis anl will certify as to the
genuineness of the simatures impressed thereon. A certified check payable
to the order of the Custodian of School Moneys for 27, of the bonds bid for
is re mired. Le rality to be approved by Hawkins, Delafield St Longfellow
of Ile, York City.
BEVERLY HILLS SCHOOL DISTRICT (P. 0. Los Angeles), Los

Angeles County, Calif.-BOND SALE.-The $200,000 issue of 414 %
send-annual school bonds offered for sale on Nov. 26-V. 127, p. 2715,was
jointly awarded to R. E. Campbell & Co. and the Merchants National Co.,
both of Los Angeles, for a premium of $4,588, equal to 102.294, a basis of
about 4.32%. Dated July 11928. Due $5,000 from July 1 1929 to 1968.
BllIcid.6,0-ther bids were as follows:

Dean Witter & Co.  $4.545.00
Anglo London Paris Co. f
Detroit Co.  4,053.00
National Bankitaly Co   3.51 .00
Security Co. and H. H. Moulton & Co  3,478.00
National City Co.  3, 35.00
Wooden & Co  2.729.00
American National Co. 2,688.00
First Securities Co.  2,512.00
BLANDING, San Juan County, Utah. -BOND SALE.-A $15.000

Issue of electric light bonds has been purchased recently at par by the state
of Utah.
BLOOMFIELD TOWNSHIP SCHOOL DISTRICT (P. 0. Bakers

Summitt), Bedford County, Pa.-BOND SALE.-The $20,000 41.1,
coupon school bonds offered on April 14-V. 126. p. 2358,were awarded to
J. H. Holmes & Co. of Pittsburgh. Dated April 1 1928. Due April 1, as
follows: $500. 1930 to 1937, incl.•, and $1,000, 1938 to 1953, incl. Prin.
and nt. payable at the First National Bank of Roaring Spring. Legality to
be approved by Burgwin, Scully & Burgwin of Pittsburgh.
BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT

NO. 1 (P. 0. Idaho Falls), Ida.-ADDITIONAL DETAILS.-The
8150.000 issue of grade and high school bonds that was recently purchased
a roar by the State Department of Public Investments-V. 127, p. 2989-
Is dated May 1.1929. Due on Feb. 11949 and optional after Feb. 1 1939.
BOWLING GREEN, Wood County Ohio.-BOND SALE.-The fol-

lowing issues of 5% bonds aggregating $44,250 offered on Aug. 24-V. 127,
p, 852 ,were awarded to Otis .it Co. of Cleveland:
$30.000 new cemetery bonds. Due $3,000, Sept 1 1929 to 1938, incl.

8,000 Fairview Ave. pa lag impt. bonds. Due $80. Sept. 1 1929 to 1928.
cl.

5.000 cit
in
y building repair bonds. Due $500, Sept 1 1929 to 1938, incl.

1,250 Grim Elt. sanitary sewer bonds. Due $125. Sept. 1 1929 to 1938,
Incl.

BRUNSWICK COUNTY (P. 0. Southport), N. C. - NOTE OFFER-
INC-Sealed bids will be received until 10 a. m. on Dec. 12 by John
Jennette. Chairman of the Board of County Commissioners, for the pur-
chase of a S50,000 Issue of 6% revenue anticipation notes. Lenora. $5,000.
Dated Dec. 22 1928. Due on Apr. 22 1929. 

PM. 
and Mt. Is payable at

the i lanover National Bank in New York City. Storey, Thorndike,
Palmer & Dodge of Boston will furnish the legal approval.
BRENTVILLE SCHOOL DISTRICT (P. 0. Manassas), Prince

William County, Va.-BOND SALE.-The $32,000 issue of 5% coupon
school bonds offered for sale on Oct. 10-V. 127, p. 1415-was awarded to
the Bank of Nokesville for a premium of $160. equal to 100.50. Denora.
$1.000. Dated Dec. 11928. Due in 30 years and optiona' on any interest
paying date. Int. payable on June and Dec. 1.
BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT

(P. 0. Buckeye), Maricopa County, Ariz.-BOND OFFERING.-
Sealed bids will be received by . A. Narramore, District Secretary for the
purchase of a $270.000 issue of 5% semi-annual water bonds, until 2 p. m.
on Dec. 31. Due from 1939 to 1958. A certified check for 5% must
accompany the bid.
BUNCOMBE COUNTY (P. 0. Ashville), N. C.-BOND SALE.-The

two issues of coupon bonds aggregating 83.250.000, offered for sale on Dec.
1.-V. 127. p.2854-were awarded to a syndicate composed of the Wm. R.
Comption Co. of Chicago, the Mississippi Valley Trust Co. of St. Louis
Eldredge & Co.. A. B. Leach & Co., Howe, Snow & Co., Dewey, Bacon &
Co., and R. M. Schmidt & Co., all of New York, the Guardian Detroit Co.
of Detroit, the Northern Trust Co. and Taylor, Ewart & Co., both of Chi-
cago; Curtis & Sanger of New York, and the Bankers Securities Corp. of
Durham, as 5% bonds, at a price of 100.21, a basis of about 4.98 % • The
issues are divided as follows:
52.250,000 road and bridge bonds. Dated Dec. 1 1928. Due from Dec. 1

1931 to 1958. mci
1,000.000 court house and Jail bonds. Dated Dec. 1 1928. Due from Dec,

1 1931 to 1968. Incl.
BUNKIE, Avoyelles Parish, La.-ADDITIONAL DETAILS.-The

$25,000 issue of sewer bonds that was Jointly purchased by the Citizens
Bank dc Trust Co. and the Merchants & Planters Bank, both of Buukle-
V 127,p.2262-bears interest at 5g % and was awarded for a $1 premium,
equal to 100.004, a basis of about 5.24%. Due on Oct. 1, as follows: $500,
from 1929 to 1926; 81.0./0, 1937 to 1947; 81.500, 1947 to 1951.and 81.000,
1952 and 1953.
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CALVIN SCHOOL DISTRICT, (P. 0. Winnfield), Winn Parish,
La.-BOND OFFERING.-Sealed bids will be received by J. N. Sowers,
Secretary, of the School Board, until 10 a. m. on Jan. 4, for the purchase of a
155,000 issue of semi-annual school bonds. Int. rate is not to exceed 6%.
Denom. $1,000. Dated Jan. 11929. Due from 1930 to 1944, incl. B. A.
Campbell of New Orleans and another recognized bond attorney, will
furnish the legal approval. A $2,000 certified check, payable to the President
of the School Board, must accompany the bid.

CAMBRIDGE, Guernsey County, Ohio.-BOND OFFERING.-
Collin Moore, City Auditor, will receive sealed bids until 12 M. December
27, for the purchase the following issues of 5;:6% special assessment bonds

IrgttsiitTeM invrovement bonds. Due October 1, as follows: 12,900,
1930: $3,000, 1931 to 1937 inclusive; and $4,000, 1938 and 1939.

*IV A certified check payable to the City Auditor for $1,000 required.
15,500 street improvement bonds. Due (October 1, as follows: $1,500.

1930 to 1938 inclusive; and $2,000, 1939 A certified check pay-
able to the order of the City Auditor for $500 is required.

8,500 White Way Lighting System bonds. Due 1850 October 1 1930 to
1939 inclusive. A certified check payable to the order of the City
Auditor for $500 is required.

Dated December 1 1928. Principal and Interest payable at the office of
the City Treasurer.

CARY CONSOLIDATED SCHOOL DISTRICT (P. 0. Cochran),
Bleckley County, Ga.-BOND .SALE.-The $15,000 issue of school
bonds offered for sale on Nov. 28-V. 127. p. 2854-was jointly awarded
to J. H. Hilsman & Co. and the Citizens & Southern Co., both of Atlanta.
Due in 30 years. Prin. and int. (M. & N.) Payable at the National Bank
of Commerce in New York.

CARROLL COUNTY (P. 0. Delphi), Ind.-BOND SALE.-The
$21,613.96 drainage bonds bearing interest at the rate of 6%, payable semi
annually offered on Sept. 29-V.127, p. 1555-were awarded to local in-
vestors at a premium of 1143.50. Dated Sept. 4 1928. Due on May and
Nov. 15, from 1929 to 1933, incl.

CHADBOURN, Columbus County, N. C.-BOND SALE.-The
$25.000 issue of 6% street improvement bonds offered for sale on Nov. 19-
V. 127, p. 2262-was awarded to Prudden & Co. of Toledo for a premium of
$1,250, equal to 105, a basis of about 5.43%. Dated Oct. 1 1928. Due from
Oct. 1 1929 to 1948, incl. The second highest bidder for the issue was Bray
Bros. & Co., of Greensboro, offering 104.18.

CHELAN COUNTY SCHOOL DISTRICT NO. 46 (P.O. Wenatchee),
Wash.-BOND OFFERED.-Sealed bids were received until Dec. 5 by the
County Treasurer, for the purchase of a 1245,000 issue of school bonds.

CHEROKEE COUNTY (P. 0. Caffrey) S. C.-BOND SALE.-The
$125,000 issue of coupon court house bonds offered for sale on Dec. 4-
V. 127, p. 2980-was awarded to Stranahan, Harris & Oatis, Inc.. of
Toledo, as 4)i % bonds, for a 1639 premium, equals to 100.51, a basis

%.of about 4.69 Dated Jan. 1, 1929. Due from July 1, 1910 to 1947,
incl The official list of the bidders and their bids is as follows:
Bider- Price Bid.

4',!i% 1125.639.00
Taylor, Wilson & Co 434 • 125,638.00
C. McNear & Co  4i1 125,565.00
Morris Mather & Co.  434% 125,420 00
Caldwell & Co.  % 125,405 00
J. H. Hilsman & Co.  % 125.375.00
Well. Roth & Irving Co •  o 125,301.00
N. S. Hill & Co  4 I4 0 125.191.50
Ryan, Sutherland & Co 434% 125,180.00
Kauffman, Smith & Co 4 ti % 125,026.00
Provident Savings B. & T. Co. 5V 126,643.75
Seasongeod & Mayer sq 126,505.00
W. L. Slayton & Co. 5% 125.856.00
First National Co., Detroit 5% 125,712.00
* Successful bid.

CHICAGO SANITARY DISTRICT (P. 0. Chicago) Cook County,
DIII.-AWARD ON $27.000.000 BOND ISSUE BALTE.-No award, it

was stated has been made of the 127,000.000 issue of 4 Li % district bonds
advertised to be sold on December 6-V. 127, p. 3124-According to the
"Herald Tribune" of Dec. 7 a suit has been filed in the Superior Court at
Chicago restraining the district officials from selling the present issue or
any others pending the court's decision. No information has been received
from the officials of the district pertaining to the mat er. A syndicate
headed by the Illinois Merchants Trust Co. and including the Continental
National Co., First Trust & Savings Bank, the Harris Trust & Sevin ts
Bank, the Northern Trust Co., and the Foreman Trust & Savings Bank
all of Chicago, the Guaranty Co. of New York. Ames Emerich & Co.,
William R. Compton Co., Lee, Higginson & Co.. Detroit ('o., all of New
York and the First National Co. of Detroit, submitted the highest tender of
9805. No definite information has been forthcoming from any of the
aforementioned group.

CHILLI COTHE, Wapello County, Iowa.-PRICE PAID.-The
14,000 issue of 5% electric light bonds that was recently purchased 'by
Geo. M. Bechtet & Co. of Davenport-V. 127, p. 3125 was awarded
to them at par.

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 December 1, at the close
of business November 31 shows:

Liabilities-
Total cash  1988,346.62 General lats. (other than
*Less cash in int. fund-- 550.781.11 Waterworks & Cincin-
Cash-Redemption fund. 437,565.51 natl Southern Railway. $62.468.349.65
Investments  33.602,570.13 Waterworks bonds  14,962.230.48
Tctal sinking fund  34,040,144.64 Cln•U South'n fly. bds.-
Balanee-Exeess of lie- Construction  14.932,000.00
bIlltlesoversInking fund 68,912,631.64 Terminal  6.900,000.00

Total South'n fly. lxls 21,832,000.00
Assessm't bonds (paid by

spec'l prop'ty assesset) 3,690,196.15

*Stranahan, Harris & Oatis

Total 1102,952,776.28 Total $102.952.776.28
• For payment of Interest nut yet due.

CLEVELAND, Cuyahoga County, Ohio.-FINANCIAL STATIS-
TICS.-The following statistics as of Dec. 2 1928 have been forwarded to um
in connection with the proposed issuance on Dec. 12 of 11.726.000 bonds
description of which appeared in V. 127. P. 3125.
Bonds outstanding  1122.802.155.24
*Street improvement notes  24.476.00
Bonds herein advertised for sale Dec. 12
1928  1.7213,000.00

Total indebtedness  $124.552,631.24
*Street improvement bonds included in
above  17.049.981.35

,Water debt included in above  25.977500.00
Par value of water sinking fund  1.574.972.23
Par value of all sinkin it funds  14.183.420 71
Valuation of .axable prop. Dec.. 1927- _12,092.159,170.00
Popuia Inn (U.S. Census. 1920)  796.841
Populatio (Estimate. July, 192P)-  1,010.350
The City of Cleveland has never defaulted payment of its bonds. notes or

interest.
* These bonds and notes are paid by special assessments levied upon

property abutting on streets improved by paving and sewers.

CLIFTON, Passaic County,. N. J.-NO BIDS.-Williarn A. Miller
City Clerk, informs us that no bids were submitted on Dec. 4 for the five
issues of bonds aeorre:atim, 11,479.000 scheduled to have been sold. Full
description of the issues was given in-V. 127, P. 2990.

COASTAL HIGHWAY COMMISSION (Comprising'Counties of Dil.
Ion, Florence, Williamsburg, Colleton, Beauf ort and Jasper), (P. 0.
Columbia), S. C.-BONDS OFFERED BY BANKERS.-The 11.200.000
Issue of coupon highway bonds that was awarded on Nov. 20 to the Well.
Roth & Irving Co. of Cinci nnat 1-V 127. p 2990-as 5s. at 101.12,8 basis of
about 4.80%. is now being offered for public subscription by the purchaser
at prices to yield 4.50% for all maturities. Due from Feb. 1 1931 to 1939,
incl. According to the offering notice. these bonds "are a direct obligation of
the six counties, issued under a special Act of the Legislature of 1926 South

Carolina is not empowered under its existing laws to ISS1.1e bond h.ghway
purposes, the necessary funds being raised for the State Highway Depart-
ment by the counties under a reimbursement agreement with them. These
bonds, therefore, can be considered self-supporting. In addition, the Act
provides that there shall be levied on all the taxable property in the six
counties an annual ad valorem tax sufficient to pay the principal and interest
of all bonds outstanding as it becomes due.

COLUMBIANA, Shelby County, Ala.-BOND SALE.-The $24,00
issue of 6% semi-annual series A sanitary sewe.• bonds offered for sale on
Aug. 20-V. 127. p. 987, was awarded to the Bankers Mortgage Bond Co. of
Birmingham. Dated July 11928. Due from July 1, 1929 to 1928, incl.
COMMERCE, Hunt County, Tex.-WARRANT SALE.-A $35,000

issue of sewer extension, water improvement, school repair and street
paving warrants has been purchased by an unknown investor.

COQUILLE, Coos County, Ore.-BOND OFFERING.-Sealed bids will
be received until 8 p m. on Dec. 17, by F. G. Leslie. City Recorder, for the
purchase of a 15,000 issue of coupon city bonds. Int, rate is not to exceed
5%. Denom $500. Dated Jan 1 1929. Due 1500 from Jan. 1 1930 to 1929.
incl. Optional after Jan. 1 1930. Prin. and semi-annual int. payable at the
office of the City Treasurer. Printed bonds and legal opinion to be furnished
by the purchaser. A 1250 certified check must accompany the bid.
COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. 0. Minden),

Webster Pariah, La.-BOND SALE.-The $80,000 issue of semi-annual
school bonds offered for sale on Dec. 4-V. 127, p. 2716-was awarded
to Prudden & Co. of Toledo as 434% bonds, for a premium of 1401. equal
to 100.50, a basis of about 4.65%. bated Dec. 15, 1928. Due from 1929
to 1938, incl.
COVINGTON, Kenton County, Ky.-BOND OFFERING.-Aonording

to reports sealed bids will be received until Dec. 19, by the Board of Educa-
tion for the purchase of a $250.000 issue of school bonds.

CRESTON, Wayne County, Ohio.-BOND OFFERING.-G. w.
Bowers, Village Clerk, will receive sealed bids until 12 m. Dec. 27. for the
purchase of 18,500 5% lighting system bonds. Dated Dec. 1 1928.
Denom. 11,000. one bond for $500. Due Aug. 1. as follows: 1500, 1929:
and 11,000, 1930 to 1937, incl. A certified check payable to the order of the
Village Treasurer for 5% of the bonds offered is required.

CRESWELL, Washing.on County, N. C.-BOND OFFERING.-
Sealed bids will be received until noon on Dec. 17. by S. C. Smithson,
Town Clerk, for the purchase of a 110.000 issue of 6% electric light bonds
Denom. $500. Dated Jan. 11929. Due $500 from Jan. 1 1932 to 1951.
incl. Prin. and int. (J. & J.), payable in gold in New York City. Storey.
Thorndike, Palmer St Dodge of Boston will furnish the legal approval. A
certified check for 2% of the bid is required.

CROSS CUT SCHOOL DISTRICT (P. 0. Brownwood), Brown
County, Tex.-BOND SALE.-A $12,000 issue of school bonds has
been purchased by a local investor.

CUYAHOGA COUNTY (P.O. Cleveland), Ohlo.-BOND OFFERING.
-Sealed bids will be received by the Clerk Board of County Commissioners,
until 11 a. m. (eastern standard time) December 29 for the purchase of
1129,798434% assessment portion improvement bonds. Dated Oct 1 1928
Due Oct. 1, as follows: $13,798, 1929; 114.000, 19:1000 1933 inclusive; and
$15.000. 1934 to 19:37 inclusive.
BOND OFFERING.-Bids will be received at the same time for the pur-

chase of $54.922 % county's portion improvement bonds. Dated
Oct. 1 1928. Due Oct. 1, as follows: 15.922, 1929: 16.000. 1930 to 1936 incl.
and 17,000. 1937.

Principal and Interest of both issues payable at the office of the County
Treasurer. A certified check payable to the order of the County Treasurer
for 1% of the bonds bid for is required. No conditional bids will be con-
sidered.
DAVIESS COUNTY (P.O. Washington), Ind.-BOND OFFERING.-

Sealed bids will be received by E. 0. Chattin, County Treasurer, until
2 p. m. Dec. 15, for the purchase of 19.760 road bonds to bear interest at
the rate of 5% payable semi-annually and to mature semi-annually from
.930 to 1939 inclusive. •

DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne
County, Mich.-BOND ELECTION.-The voters on December 10 will
be asked to pass on a bond issue of 1340,000, the proceeds of which will
be Used for the purchasing of a site and the building and equipping of a
new school building.

DECATUR COUNTY (P. 0. Bainbridge), Ga.-BONDS OFFERED.-
Sealed bids were received until Dec. 5, by Percy Youman, Chairman of the
Board of Roads and Revenues, for the purchase of an issue of $165.000 5%
semi-annual road bonds.

DucATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.-
The 11;3,400 Robert Roberts et al Marion and Washin ton Townships road
Improvement bonds offered on Dec. 3-V. 127, P. 3125-were awarded to
J. F. Wild & Co. of Indianapolis, at a premium of $107.00, equal to 100.79,
a basis of about 4.33 The issue is dated Nov. 15 1928, bears interest
at the rate of 434% and matures $670 on May and Nov. 15, from 1930 to
1939 inclusive.
DELAWARE COUNTY (P. 0. Delaware), Ohio.-BOND

The following issues of road improvement bonds offered on December 4-
V. 127. p 2990-were awarded as 434s to tho Herrick Co. of Cleveland.
at a premium of 1586.00 equal to a price of 100.21 a basis of about 4.44%
$83,500 Liberty Township bonds. Due as follows: 1.5,000. March and

$6,500. Sept. 1 1929: 15,000, March and Sept. 10 1930 to 1933.
Ind., and S4,000, March' and Sept. 1 1934 to 1917, incl.

37.500 Delaware Township bonds. Due as follows: $2,500, March and
13,000, Sept 1 1929, and $2,000. March and September 1 1930
to 1937, inclusive.

33.000 Concord Township bonds. Due as follows: 12,000. March and
13.000. Sept. 1 1930; 12,000, March and Sept. 1 1931 to 1936.
incl., and $1.000. March and Sept 1 1937 and 1938.

32,500 Harlem Township bonds. Due as follows: 12.000. March and
12.500. Sept. 1 1930; 12,000, March and Sept. 1 1931 to 1936,
incl., and 11,000. March and Sept. I 1937 and 1938.

22.000 Harlem Township bonds. Due as follows: 12,000. March and
Sept. 1 1930 and 1931; and $1,000, March and Sept. 1 1932 to
1938, inclusive.

22.000 Delaware Township bonds. Due as follows: 12,000, March and
Sept. 1 1929 and 1930, and $1.000. March and Sept. 1 1931 to
1937. Inclusive.

19.500 Oxford Township bonds. Due as follows: 11,500, March and
$2,000 Sept. 1 1929. and $1,000. March and Sept. 1 1930 to:
1937. inclusive.

17,500 Genoa Township bonds. Due as follows: 1500 March and 11.000.
Sept. 1 1929, and 11,000. March and Sept. 1 1910 to 1937

'
 incl.

9.500 Harlem Township bonds. Due as follows: 1500, 1\ 'arch and 11.000,
Sent. 1 1929, and $500 March and Sept. 1 1930 to 1937, Incl.

Dated Oct. 11298. Prin. and int, payable at the office of the County
Treasurer.

DOWNEY UNION HIGH SCHOOL DISTRICT (P. 0. Los Angeles),
Los Angeles County, Calif.-BOND SALE.-The $35.000 issue of 5%
school bonds offered for sale on Dec. 3-V. 127. p. 3125-was awarded to
R. E. Campbell & Co. of Los Angeles, for a premium of $1,667, equal to.
104.76, a basis of about 4.54%. Dated Dec. 11928. Due from Dec. 1 1933
to 1953, incl.

EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland),
Alameda County, Calif .-BOND SALE.-An issue of $18,000,000
coupon or rmistered water bonds has recently been purchased at private
sale by a group composed of the Illinois Merchants Tt ust Co. and Halsey.
-.I, rt, 3-Co both of Chicero, the A meriean Nation:! Co of Snn Francisco,
R. H. Moulton & Co., and the Security CO., both of Los Angeles, and the
Detroit Co. of New York. 18,000.000 of the bonds are dated Jan. 1 1925
and 110.090.000 are dated Jan. 11928. Denom. $1.000. Due on Jan. 1.
as follows: $200.000. 1935 to 1937: 6450,000. 1938 to 1974. and 1250,000.
197.5 to 1977, all incl. prin. and int. (V & VI) payable in gold at the District
Treasurer's office or at the National City Bank in New York. Legality
approved by Orrick, Palmer & Dahlquist of San Francisco.

OFFE.iED FOB 1E.11, T.-'1 he above bonds are now
below offered for public subscription by the above named purchasers, at
prices to yield 4.45%. According to the official offering circular, these bonds
are exempt from all Federal income taxes, exempt from personal property
taxes in California. are also eligible as security for deposit of public moneys
In California, and legal investment for savings banks and trust funds in
California.

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



3278 FINANCIAL CHRONICLE [VOL. 127.

Financial Statement.
Actual value (officially estimated)  $895,424,989
Assessed valuation, 1928  433,369,902
Total bonded debt  *60,790,700
Sinking fund  276,000
Net bonded debt  *60,514,700
Population (1920). 334,348: population (present estimate), 500,000.
* The debt figures shown above include $20.790,700 of East Bay Water

Company bonds (total amount outstanding) to be assumed by the District
and 513.962,000 of District bonds issued for the acquisition of the properties
of the East Bay Water Company in their entirety.
EAST CARLISLE RURAL SCHOOL DISTRICT, Lorain County,

Ohio.-BOND OFFERING.-Sealed bids will be received by R. N. Fox,
Clerk Board of Education, until 2 p. m. (Eastern standard time) Dec. 14, for
the purchase of 575,000 55% school building bonds. Dated Dec. 1 1928
Denominations $1,000. Due as follows: $1,000. April and 52,000. Oct. 1
1929 to 1949 inclusive; and 52,000. April and Oct. 1 1950 to 1952 inclusive.
Principal and Interest payable at the Elyria Savings & Trust Co., Elyria.
A certified check payable to the order of the Clerk Board of Education for
$4,000 must accompany each bid. Legality to be approved by Squire,
Sanders & Dempsey of Dleveland. • -
EAST GRAND RAPIDS, Mich.-BOND OFFERING.-Sealed bids

will be received by Peter R. Schregardus, City Clerk, until 8 p. m. Dec.
10, for the purchase of $15,000 44% sewage disposal system bonds. A
certified check payable to the order of the above-mentioned official for
1% of the bonds offered is required. Legal opinion of Miller, Canfield,
Paddock & Stone of Detroit as to the validity of the issue will be furnished
by city.

EDEN TOWNSHIP, Pa.-BOND SALE.-E. H. Rollins & Sons of
Philadelphia, were awarded on Nov. 24, an issue of $8,000 coupon 44 % road
bonds at a premium of $225.20, equal to 102.81*, a basis of about 4.29%.
The bonds are dated Dec. 11928; are in denom. of 51,000 and mature on
Dec. 1 1948. Int. payable on June and Dec. 1.
EL PASO, El Paso County, Tex.-WARRANT SALE.-A $20,000

Issue of airport warrants has been purchased by a local investor.
EMMET COUNTY (P. 0. Estherville), Iowa.-BOND SALE.-A

$9,000 issue of refunding bonds has been purchased by Geo. M. Bechtel &
Co. of Davenport.

EMPIRE, Jefferson County, Ohio.-BOND SALE.-The $5,577.86
6% Nessley St. special assessment improvement bonds offered on Oct. 15-
V. 127, p. 1836-were awarded to R. L. Durfee & Co. of Cincinnati, at a
premium of $121. equal to 102.33, a basis of about 5.42%. Dated May 1
1928. Due Sept. 1, as follows: $577.86, 1929; $500, 1930; $1,000. 1931;
$500. 1932: $1.000, 1933; and $500, 1934 to 1937, incl.
FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-J. W.

Smith, Village Clerk, will receive sealed bids until 12 M. (eastern standard
time) December 26, for the purchase of the following 6% bond issues:
$50,000 special assessment street improvement bonds. Due $5,000,

October 1 1930 to 1939 inclusive.
34,000 special assessment road improvement bonds. Due October 1, as

follows: 54,000, 1930; 53,000. 1931 and 1932; $4,000, 1933; 53.000.
1934 and 1935: $4,000, 1936; 53,000. 1937 and 1938; and 54,000,
1939.

34,000 special assessment street improvement bonds. Due October 1, as
follows: $4,000, 19311; $3.000, 1931 and 1932; $4,000, 1933; $3.000,
1934 and 1935; $4,000, 1936; 33,000, 1937 and 1938; and $4,000,
1939.

31,000 special assessment street improvement bonds. Due October 1, as
follows: $3,500, 1930; $3,000, 1931 to 1938 incl; and $3,500, 1939.

21,500 special assessment street improvement bonds. Due October 1, as
follows: 52,500, 1930; 52,000, 1931 to 1938 incl; and 53,000, 1939.

Dated December 1 1928. Denom. 51.000 and $500. Principal and
Interest payable at the First National Bank, Rocky River. A certified
check payable to the order of the Village Treasurer for 5% of the bonds
offered is required.

FALLS CREEK SCHOOL DISTRICT, Clearfield County, Pa.-
BOND OFFERING.-Sealed bids will be received by Emma E. Love. Secre-
tary Board of Directors, until 7:30 p. m. Dec. 14. for the purchase of an
Issue of 56,0004 4 % school bonds. Coupon bonds in denom. of $500. Due
$1,000, Sept. 15 1933 to 1938, incl. Optional after 1929.
FAYETTE COUNTY (P. 0. West Union), Iowa.-CERTIFICATE

SALE.- The 550.000 issue of road certificates offered for sale on Dec. 4-
V. 127. p. 3125-was awarded to the White-Philips Co. of Davenport, as
4 4s. at par. Dated Dec. 1 1928. Due $10,000 from Dec. 31 1929 to 1933.
inclusive.

FILLMORE UNION HIGH SCHOOL DISTRICT (P. 0. Ventura),
Ventura County, Calif.-BOND SALE.-The $30,000 issue of 5% school
bonds offered for s le on Dec. 4-V. 127, p. 3126-was awarded to the Bank
of Italy of San Francisco, for a premium of $606, equal to 102.02. a basis of
about 4.58%. Dated Jan. 1 1929. Due $3.000 from Jan. 1 1930 to 1939.
incl.

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-
The Worcester County National Bank of Fitchburg was awarded on Dec. 6.
a $500,000 temporary loan on a discount basis of 3.065%. The loan matures
in eleven months. The Old Colony Corp. of Boston was the next highest
bidder offering to discount the loan on a 4.08% basis.

FLINT, Genesee County, Mich.-BOND OFFERING.-Albert Roome,
City Clerk, will receive sealed bids until 8 p. m. (eastern standard time)
Dec. 10 for the purchase of $115,979.49 series B special assessment water
main bonds-rate of int. not to exceed 5%. Dated Dec. 15 1928. Due
Dec. 15. as follows: 511,979.49. 1929: and $ 3,000. 1930 to 1937 incl.
Prin. and int, payable at the office of the City Treasurer. A certified
check for $1,000 is required. Legality to be approved by Miller. Canfield,
Paddock & Stone of Detroit. Said opinion to be paid for by successful
bidder.

FOREST GROVE, Washington County, Ore.-BOND SALE.-
The First National Bank of Forest Grove has recently purchased at par,
an issue of $1,574.37 6% semi-annual street improvement bonds.

FORSYTH COUNTY (P. 0. Winston-Salem). N. C.-BONDS OF-
FERED FOR INVESTMENT.-The three issues of coupon bonds aggregat-
ing 1781,000, awarded on Nov. 28 to the Equitable Trust Co. of New York,
as 44s, at 100.65, a basis of about 4.43%-V. 127,0. 3126-are now being
offered to investors by the purchasers at prices to yield 4 30% for all matur-
ities. According to the offering circular. Forsyth County reports an
assessed valuation of $204,840,598 against total bonded debt of $3,338,000,
or 1.60% of the assessed valuation. Population 1920 census was 77,269
and estimated 1928 is 130,000.
FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.-BOND

OFFERING -William H. Reed, President Board of School Directors, will
will receive sealed bids until 7:15 p. m. Dec. 27. for the purchase of 1150,000
43,6% coupon school bonds. Dated Jan 11929. Denom. $1,000. Due Jan.
1, as follows: 55,000, 1930 to 1934, incl.; 57.000, 1935 to 1939. incl.; $8,000.
194010 1944, incl.: and 510.000. 1945 to 1949. incl. Prin. and int. payable
at the First National Bank, Fort Wayne. A certified check payable to the
order of the District for $5,000 is required. The First National Bank of
Fort Wayne will supervise the prepararion of the bonds and will certify as to
the genuineness of the signatures impressed thereon.
FRANKLIN COUNTY (P. 0. Brooksville), Ind.-BOND SALE.-
The $38,500 Joseph N. Croddy et al highway improvement bonds offered
on December 3-V. 127, p. 2991-were awarded to the Fletcher American
Co. of Indianapolis. at a premium of $585.00 equal to 101.51. Dated July
2 1928. Due on May 1, as follows: $2,500, 1929; and $2,000. 1930 to 1947
Inclusive. The J. F. Wild Investment Co., of Indianapolis offered a
premium of $300 for the issue.
GAINESVILLE, Cook County, Tex.-BOND SALE.-A 565.000 block

of the $110,000 issue of 4407 semi-annual school bonds unsuccessfuly
offered on July 3-V. 127, P. 296-has been purchased by local investors.
GARWOOD, Union County, N. J.-BOND OFFERING.-Walter S.

McManus. Borough Clerk, will receive sealed bids until 8 p. m. Dec. 18, for
the purchase of the following issues of 5, 54 or 54% coupon or registered
bonds aggregating $68,000:
552.000 assessment bonds. Due Dec. 1, as follows: 56.000, 1929 to 1934

incl., and 58.000, 1935 and 1936.
16,000 street and sewer bonds. Due Dec. 1. as follows: 52,000. 1930 and

1931. and $1,000. 1932 to 1943. Incl.

Dated Dec. 11928. Denom. $1,000. No more bonds to be awarded than
Cwilltlyp.roducc a premium of $1.000 over the amount of each issue. Prin. and
int. payable in gold at the First National Bank, Garwood. A certified check
payable to the order of the Borough for 2% of he bonds but for is required.
Legality to be approved by Hawkins, Delafield & Longfellow of New York

GATES (P. 0. Coldwater), Monroe County, N. Y.-'BOND SALE.-
The 5123,453.95 5% coupon or registered street improvement bonds offered
on Dec. 5-V 127. p. 3126-were awarded to Sage, Wolcott& Steelof Roch-
ester. at 102.10, a basis of about 4.7107,. Dated Nov. 1 1928. Due Nov. 1,
as follows: $4,453.95, 1929; $5,000, 1930 and 1931; 56,000, 1932 and 1933;
$7,000 1934 to 1936, incl.; 59,000, 1937 and 1938; $10,000 1939 and 1940:
112,000, 1941 and 1942, and 514.000. 1943.

Other bidders were:
Bidder- Rate Bid.

Parson, Son & Co 100.67
George B. Gibbons & Co 100.89
R. F. DeVoe & Co  101.699
GEARY COUNTY RURAL SCHOOL DISTRICT NO. 31 (P. 0.

Junction City), Kan.-BOND SALE.-An 58.000 issue of 44% school
bonds has been purchased at par by the First National Bank of Junction
City. Due serially in 15 years.
GOLDSBORO, Wayne County, N. C.-BOND OFFERING.

Sealed bids will be received until 7.;)(1 p. m. on Dec. 17 by J. G. Spence,
City Clerk for the purchase of an issue of 5100.000 coupon or registered
public improvement bonds. Int. rate is not to exceed 6%. is to be stated
in a multiple of 3 of 1% and must be the same for all the bonds. Denom.
$1.000. Dated Nov. 1 1928 and due on Nov. 1 as follows: 82,000, 1931 and
1932: $3,000. 1933 to 1944 and 35,000, 1945 to 1956, all incl. Prin. and
int. (M. & N.) payable in gold in New York. Reed, Hoyt & Washburn
of New York will furnish the legal approval. A certified check for 2% of
the bid, payable to the City, is required.
GOLIAD COUNTY (P. 0. Goliad), Tex.-BONDS REGISTERED.-

A $25,000 issue of serial road, series A bonds was registered by the State
Comptroller on Nov. 26.
GRANVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. 0.

Granville), Washington County, N. Y.-BOND OFFERING.-Paul R.
Manchester, Clerk Board of Education, will receive sealed bids until 1 p. m.
December 21, for the purchase of $307,000 44% coupon or registered
school bonds. Dated December 1 1928 Denom. $1,000. Due
December 1, as follows: 57.000, 1930; $10,000. 1931 to 1938 inclusive; and
$11,000, 1939 to 1958 inclusive. Principal and Interest payable in gold
at the Washington County Bank, Granville or at the Seaboard National
Bank, New York City. A certified check payable to the order of Raymond
J. Stevens, Treasurer for $6,000 is required. Legality to be approved by
Clay, Dillon & Vandewater of New York City.

GREECE CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Dewey
Station R. F. D. No. 1, Rochester), Monroe County, N. Y.-BOND
SALE.-The S225,000 coupon or registered school bonds offered on Nov. 30
-V. 127, p. 3126-were awarded to Stone & Webster and Biodget Inc. of
New York as 4.55s, at 100.071, a basis of about 4.54%. Dated Nov. 11928.
Due Nov. 1, as follows: $4,000, 1929 to 1933, incl.; $5,000, 1934 to 1938,,
incl.; 56.000, 1939 to 1943, incl.; 58,000, 1944 to 1948, incl.; $10,000, 1949
to 1953, incl.; and $12,000, 1954 to 1958. incl.

Security Trust Co 

The following is a list of the other bids submitt4ed80  the issue:
Bidder- mt. Rate. Rate Bid.

It. F. DeVoe & Co 4.80% 100.439

Union Trust Co 
100.30

4  70% 100.574
Sage, Wolcott & Steele 4.60% 100.3219
GREENSBORO, Gu;Iford County, N. C.-BOND OFFERING.-

Sealed bids will be received by E. G. Sherrill, City Clerk, until 2:15 p. m. on
Dec. 18, for the purchase of r3iX issues of 44% coupon bonds aggregating
$1,950,000, as follows:
$1,000,000 street improvement. Dated Jan. 1 1929. Due $100,000 from

Jan. 1 1931 to 1940, incl.
500,000 grade crossing elimination. Dated Dec. 1 1928 and due on

Dec. 1, as follows: $8.000. 1930 to 1934: $1,100. 1935 and
1936; $18.000. 1937 to 1942; 520,000, 1943 to 1947. and
$23,000, 1948 to 1957.

150,000 water. Dated Jan. 1 1929. and due on Jan. 1, as follows:
52,000, 1932 to 1935; $3.000. 1936 to 1943:54.000, 1944 to
1955, and $5,000, 1956 to 1969.

125,000 storm sewer. Dated Jan. 11929, and due on Jan 1, as follows:
52,000. 1932 to 1943; 53.000. 1944 to 1953; 54,000, 1954
to 1962, and 55.000, 1963 to 1989.

125,000 sanitary sewer. Dated Jan 1 1929. and due on Jan. 1, as fol-
lows: 52.000. 1932 to 1943; $3.000, 1944 to 1953; 54.000.

1954 to 1962. and $5,000, 1963 to 1969.
50,000 cemetery. Dated Jan. 1 1929. and due on Jan. 1, as follows:

31,000, 1932 to 1937. and 12.000, 1938 to 1959. incl.
Denom. 51,000. Int. payable on Jan. and July 1, except on grade crossing
elimination bonds which is payable on June and Dec. 1. Prin. and hit, nay-
able in gold in New York. Prin. only of bonds may be registered. The
U. S. Mortgage & Trust Co. of New York will supervise the certification of
the bonds. Bidding forms will be furnished by the said trust company or the
above clerk. Chester B. Masslich of New York City will furnish legal ap-proval. A $39,000 certified check must accompany the bid.

GRISWOLD INDEPENDENT SCHOOL DISTRICT, (P. 0. Gris-
wold) lowa.-BOND SALE.-The $68,000 issue of 4%, coupon school
bonds that was scheduled to be offered for sale on Apr. 17-V. 126. p. 2850-
and postponed indefinitely. has since been disposed Of to an unknown
purchaser. Dated July 1 1928. Due from Jan. 1 1930 to 1948, incl

HALFWAY, Macomb County, Mich.-BOND SALE.-The 5490,000
special assessment improvement bonds offered on Oct. 3-V. 127, P. 1836-
were awarded to the First National Co. of Detroit. Bonds bear a coupon
rate of 44 %.

HARLAN, Harlan County, Ky.-BOND SALE.-A $20,000 issue of
6% incinerator bonds has been purcahsed by Magnus & Co. of Cincinnati
for a premium of $1,368. equal to 106.84, a basis of about 5.48%. Due in
1952.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on Dec. 10, by H. L. Washburn,
County Auditor, for the purchase of $2,489.000 coupon road bonds. Int.
rate Is to be fixed by bidder. Bids may be submitted for a $1.000.000
block, a $1,489,000 block, or the entire issue. Denom. $1.000. Dated
Dec. 101928. Due $83,000 from Dec. 10 1929 to 1957 and $82,000 in 1958.
Principal and semi-annual interest payable at the office of the County
Treasurer or at the Seaboard National Bank in New York. Authority,
Article 3, Section 52, of Constitution, Title 22, Chapter 3. Revised Statutes
1925. as amended by 39th Legislature, Spec. Session. County will furnish
to the purchaser the legal approval of Thomson, Wood & Hoffman of New
York and the Attorney General of Texas. Required bidding forms will
be furnished by above official. A 525,000 certified check, payable to the
County Auditor, must accompany the bid.
(This report supplements that given in V. 127, p. 3128.)

HARTFORD CITY, Blackford County, Ind.-BOND SALE.-The
52,250% city bonds offered on Nov. 30-V. 127, p. 3120-were awarded to
the Citizens Sate Bank of Hartford City, at a premium of $10.00. The
issue matures serially in from 1 to 5 years. A bid was submitted by the
Union Trust Co. of Hartford City.

HAYWOOD COUNTY (P. 0. Waynesville), N. C.-BOND SALE.-
The 580.000 issue of 5% semi-annual school funding bonds offered for sale
on Dec. 3-V. 127. p. 3126-was awarded to Ryan, Sutherland & Co. of
Toledo for a $50 premium, equal to 100.062.

HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P.O. Garden
City), Nassau County, N. Y.-BOND OFFERING.-Eugene R. Courtney.
District Clerk, will receive sealed bids until 8 p. m. Dec. 17, for the purchase
of an issue of $150.000 484% coupon school bonds. Dated Sept. 1 1928.
Denom, 51.000. Due 56.000, Sept. 1 1929 to 1953 incl. A certified check
payable to the order of the District Treasurer, for of the bonds offered Is
required. Legality to be approved by Thomson, ood & Hoffman of New
York City.

HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 8 (P. 0.
Roosevelt), Nassau County, N. Y.-BOND SALE.-Batchelder, Wank
& Co. of New York were awarded on Dec. 3 an issue of 35,000 44% school
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he bonds at 100.777. The bonds are dated Nov. 1 1928 and mature seri-
from 1933 to 1951 inclusive. Other bidders were:
idder- Rate.

Roosevelt ,Sz Son 100.17
Parson, Son & Co 100.23

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. 0.
Lynbrook), Nassau County, N. Y.-BOND SALE.-The $205,000
coupon or registered school bonds offered on December 4-V. 127, p. 2991-
were awarded to the Bank of Malverne. Malverne, as 4.40s, at 100.08 a
basis of about 4.39%. Dated November 1 1928. Due November 1. as
follows: $2,000, 1929 and 1930; $3,000. 1931 to 1935 inclusive; $4,000 1936
and 1937; $5,000, 1938 to 1940 inclusive; $6,000, 1941 and 1942; $7,000.
1943; $8,000, 1944 to 1947 inclusive; $9,000, 1948 to 1951 inclusive; 210,000,
1952 to 1955 inclusive; and $12,000, 1956 to 1958 inclusive.

HERTFORD COUNTY (P. 0. Winter), N. C.-BOND SALE.-The
two issues of bonds aggregating $33,000, offered for sale on Dec. 3-V.
127, P. 2717-were awarded to the Farmers Atlantic Bank of Ahoskie
as 5,  bonds 

as 
, for a premium of $126, equal to 100.381. a basis of about

4.95%. The issues are divided follows:
$23,000 school funding bonds. Due on Dec. 1, as follows: $1,000. 1930

to 1932 and 22„000, 1933 to 1942, all incl.
10,000 Union School District bonds. Due $500 from Dec. 1 1931 to

1950 inclusive.
The other bidders and their bids were as follows:
Bidder- Rate. Premium.

Hanchett Bond Co  5'$ $125.8500 $23,000 issue
Trust rovident Say. Bank &  Co  5 70.15 on $23.000 issue

Seasongood & Mayer  5 5% 25.00 on $23.000 issue
W. K. Terry & Co  5% 21.00 on $23.000 issue
E. A. Gassier & Sons  54% 50.00 on $10,000 issue
HIGHLAND PARK, Middlesex County, N. J.-BOND OFFERING.-

Benjamin F. Gebhardt, Borough Collector, will receive sealed bids until 8
p. in. December 21, for the purchase of $26.000 5% coupon or registered
fire apparatus, equipment and building bonds. Dated December 20 1928.
Denominations $1,000. Due December 20, as follows: $2,000, 1929 to
1932 inclusive; and $3,000, 1933 to 1938 inclusive. Principal and interest
payable at the office of the above-mentioned official. No more bonds to
be awarded than will produce a premium of $1,000 over $26,000. The
U. S. Mtge & Trust Co . New York will supervise the preparation of the
bonds and will certify as to the genuineness of the signatures impressed
thereon. A certified check payable to the order of the Borough Collector
for 2% of the bonds bid for is required. Legality to be approved by
Caldwell & Raymond of New York City.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 9 (P. 0. Tampa), Fla.-BOND OFFERING.-Sealed bids will be
received by W. D. F. Snipes, Secretary of the Board of Public Instruction,
until 11 a. m. on Dec. 27, for the purchase of a $15,000 issue of 6% coupon
school bonds. Denom. $500. Dated Dec. 1 1928 and due on Dec. 1, as
follows: $500 from 1930 to 1949 and $1,000 from 1950 to 1954 all incl.
Prin. and int. (J & D) payable at the Hillsborough State Bank in Plant
City. A certified check for 2% par of the bonds must accompany the bid.
HOOD RIVER, Hood River County, Ore.-ADDITIONAL DETAILS.

We are now informed that Blyth, Witter & Co., the Freeman, Smith &
Camp. Co., and Geo. H. Burr, Conrad & Broom, were in joint account with
Ferris & Hardgrove of Portland in the purchase of the $200000 issue of 4M %
water bonds on Nov. 27-V. 127, p. 3121-at 98.62, a basis of about 4.60%.
Other bids were as follows:
Bidder.- Price Bid.

A. D. Wakeman & Co. of Portland $98.26
Peirce, Fair & Co. of San Francisca  97.85
HOUSTON INDEPENDENT SCHOOL DISTRICT (P. 0. Houston)

Harris County, Tex.-BOND SALE.-The $1,995,000 issue of 4) 
semi-annual school bonds offered for sale on Dec. 4-V. 127, p. 2263, 2401-
was awarded to a syndicate composed of the Guaranty Co. and the Detroit
Co., both of New York. Ames, Emerich & Co. of Chicago, G. H. Walker
& Co. and the Mercantile Trust Co., both of St. Louis, the Fidelity Trust
CO. of Detroit and the J. E. Jarratt Co. of Dallas, at a price of 103.94, a
basis of about 4.40%. Dated Dec. 1 1928. Due $133,000 from 1937 to
1951, inclusive.
BONDS OFFERED BY BANKERS.-The above bonds are now being

offered for public subscription by the successful bidders at prices to yield
according to maturity, 4.30%. The bonds are reported to be legal in-
vestment for savings banks and trust funds in the State of New York, and
interest is exempt from all Federal income taxes. They are general obliga-
tions of the Houston Independent School District, which includes the entire
City of Houston and 72 square miles of adjacent territory.

INDIANAPOLIS Marion County, Ind.-BOND OFFERING.-
Sterling R. Holt, City Controller, will receive sealed bids until 12 in. Dec.
12, for the purchase of an issue of 210,030 4M % park district bonds. Dated
Dec. 1 1928. Denom. $500. Due $500, Jan 1 1931 to 1950, incl. Prin. and
int. payable at the office of the City Treasurer. A certified check for 23 %
of the laonds offered is required.
JAMESTOWN, Chautauqua County, N. Y.-BOND SALE.-The

112,000 registered refunding sewer bonds offered on Dec. 30-V. 127. p
3127-were awarded to Rutter & Co. of New York, as 4s, at 100.333,
a basis of about 4.43%. Dated Dec. 30 1928. Due $4,200, Dec. 30 1929
to 1938 inclusive.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BOND OFFER-
ING.-Eleanor E. Floyd, Clerk Board of County Commissioners, will re-
ceive sealed bids until 12 in. Dec. 18, for the purchase of $45,240.34 5% high-
way improvement bonds. Due Sept. 1, as follows: $5,000, 1930 to 1932.
incl.; $6,000, 1933 to 1936. incl.; and $6,240.34, 1937. Prin. and int. pay-
able at the office of the County Treasurer. A certified check payable to the
order of the Board of County Commissioners for $1,000 Is required.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BOND OFFER-
ING.-Sealed bids will be received by Eleanor E. Floyd, Clerk Board of
County Commissioners until 12 in. Dec. 18, for the purchase of $21.795.52
5% road improvement bonds. Dated Dec. 11928. Due on Dec. 1. as fol-
lows: $2,000, 1930 to 1932, incl.; $3.000, 1933 to 1936, incl.; and $3,795.52,
1937. Prin. and hit, payable at the office of the County Treasurer. A
certified check payable to the order of the Board of County Commissioners
for $1,000 is required.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BOND SALE.-
The $75,000 issue of 4M % tuberculosis hospital bonds offered for sale
on Nov. 26-V. 127, p. 2991-was awarded to Stranahan, Harris & Oatis,
Inc. of Toledo, at a discount of $937.50, equal to 98.75, a basis of about
4,61

,
%. Dated July 9 1928. Due $2,500 from 1929 to 1958 incl.

JEWETT INDEPENDENT SCHOOL DISTRICT (P. 0. Jewett),
Leon County, Tex.-BOND SALE.-A $25,000 issue of school addition
bonds has been purchased by an unknown investor.

JOHNSTOWN, Brown County, Neb.-MATURITY.-The $4,000
Issue of 5 % community hall bonds that was purchased at par by Wachob.
Bender & Co. of Omaha-V. 127, P. 2992-is due on Apr. 1 1948.
KENMORE, Summit County, Ohio.-BOND OFFERING.-W. 1.

Dotson, City Auditor, will receive sealed bids until 12 m. Dec. 21, for the
Purchase of $18.000 6% bonds issued for the purpose of providing a fund for
the purpose of paying final judgments rendered against the city. Dated
Dec. 15 1128. Denom. $1,000 and $500. Due Oct. 1 as follows: $3,500,
1930 to 1933, inci, and $4,000, 1934. Prin. and int. payable at the office of
the City Treasurer. A certified check payable to the order of the Treasurer
for 2% of the bonds bid for is required.

KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio.-
BOND OFFERING.-J. E. Rubins, Clerk Board of Education, will receive
sealed bids until 12 m., December 27, for the purchase of 23.000 5% High
School equipment bonds. Dated Jan. 2 1929. Denominations $500. Due
23,500. March and Sept. 1 1930. Principal and Interest (March and
Sept. 1) payable at the office of the Treasurer Board of Education. A certi-
fied check payable to the order of the afore-naentioned treasurer for $50.00
Must accompany each bid.

KIMBLE COUNTY ROAD DISTRICT NO. 6.-(P. 0. Junction),
Tea.-BOND OFFERING.-Sealed bids will be received until Dec. 15, by
L. R. Hodges, County Clerk, for the purchase of .a $50,000 issue of road
bonds.
KING WILLIAM COUNTY (P.O. KingiWilliam), Va.-ADDITIONAL

DETAILS.-The 320.000 issue of 5% coupon school refunding bonds

that was recently purchased by Magnus & Co. of Cincinnati-V. 127, P.
2992-was awarded to them at par. _Due in 1953.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-The

$156,8)0 D. Frank Culbert et al county concrete road bonds bearing
interest at the rate of 4M % offered on October 29-V. 127, p. 2402-were
awarded to the Merchants /National Bank of Muncie, at a p'premium of
$944.44 equal to 100.60 a basis of about 4,375%. Due 27,840 on May
and November 15 1929 to 1938 inclusive. Other bidders were:
Bidder- Premium

City Securities Corp $716.00
Fletcher American Co 930.00
J. F. Wild Investment Co  450.00
La Plant, Welsh & Blucher 282.24

KNOXVILLE, Knox County, Tenn.-BOND SALE.-The $1,500_,Mb
Issue of 4% % coupon or registered sewer bonds offered for sale on Dec.
4-V. 127, p. 2992-was awarded to a syndicate composed of the Harris
Trust & Savings Bank, E H. Rollins & Sons and the Illinois Merchants
Trust Co. all of Chicago, and the American National Co. of Knoxville,
for a premium of $37,089_, equal to 102.472, a basis of about 4.36%. Dated
Dec 1 1928. Due from Dec. 1 1940 to 1978, incl.
The following is a complete list of the bidders and their bids:
Bidder- Price Bid.

*Harris Trust & Savings Bank, Illinois Merchants Trust Co.
and E. H. Rollins & Sons, Chicago, and American Na-
tional Co., Nashville 21.537,089.00

Holston-Union National Bank. Knoxville, for Nat. City Co.,
of New York  1,521,298.50

Caldwell & Co., Nashville; First National Bank, Graham
Parsons & Co. and Redmond & Co., New York  1,519,950.00

A. B. J.eswh & Co., Inc., Taylor, Ewart & Co.,
H. L. Allen & Co., Howe Snow & Co., Wells Dickey Co.
Chicago and Bank of Detroit  1.519,189.41

City National Bank, Knoxville, for Guaranty Trust Co., N. Y. 1,516,485.00
Stone & Webster and Blodgett, Inc., New York  1,508,250.00
J. C. Bradford & Co., Nashville, and Lehman Bros., N. Y_-.. 1.506.735.00
Commerce Union 

Co., 
Nashville; White, Weld & Co., Banc-

italy Corp.. Geo. B. Gibbons & Co. and Gibson, Leefe & Co..
New York  1.494.120.00
* Successful bid.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-NO BIDS.-L. H.
Huffer, County Treasurer informs us that no bids were received on Dec.
for the purchase of $2,066.20 ditch bonds scheduled to have been sold-V.
127, p. 2856-the bonds are dated Nov. 15 1928, and mature semi-annually.

LAFAYETTE, Lafayette Parish, La.-BOND OFFERINO.--SeaTk
bids will be received until Dec. 8 by the Clerk of the Board of Trustees,
for the purchase of an issue of $125,000 filtration plant bonds.

LAKEWOOD TOWNSHIP Ocean County, N. J.-BOND SALE.-
The issue of 5M % temporary improvement bonds offered on Nov. 30-V.
127, p. 2992-was awarded to the People's National Bank of Lakewood,
taking $76,000 bonds ($80,000 offered) PaYing $80,018.40, equal to 105.28.
a basis of about 4.48%. Dated Dec. 11928. Due Dec. 1 1934.

LANSING TOWNSHIP SCHOOL DISTRICT No. 2, Ingham County, 
Mich.-BOND SALE.-The $14,000 school building construction bonds
offered on Dec. 4.-V. 127. P. 3127-were awarded to the Detroit Trust
Co. of Detroit, as 4Ms, at a premium of $55.00 equal to 100.39 a basis of
about 4.67%. Due Oct. 1, as follows: $750, 1929 to 1932 inclusive; and
$1.000, 1933 and 1934. swirl
LAWRENCE, Nuckolls County, Neb.-ADDITIONAL DETAILS.-

The $27,000 issue of water works bonds that was reported sold-V. 127.
P. 2992-was awarded to the United States Trust Co. of Omaha for a
premium of $15, equal to 100.055,a basis of about 4.48%. 43% bonds In
denoms of $1,000. Dated Mar. 11928. Due on Mar. 1 1948 and optional
after 1933. Int. payable on Mar. & Sept. 1. im
LEESVILLE, Lexington County S. C.-BOND SALE.-A $20.000

Issue of street improvement bonds Vas been purchased by an unknown
investor.
LIBERTY SCHOOL DISTRICT (P. 0. Los Angeles), Los Angeles

County, Calif.-BOND SALE.-The $15,000 issue of 5% school bonds
offered for sale on Dec. 3-V. 127, p. 3127-was awarded to the Bank of
Italy of San Francisco for a $267 premium, equal to 101.78, 

19 
a basis of about

Dated 4.73%. Dec. 1 1928. Due $1,000 from Dec. 1 29 to 1943 incl

LONG BEACH, Nassau County:N . Y.-BOND OFFERING.-Frank
G. Waldron, City Clerk, will receive sealed bids until 8:15 p. M. Dec. 11, for
the purchase of the following issues of coupon bends aggregating $714,000-
rate of interest not to exceed 6% and to be stated in a multiple of 3( of 1%.
$650,000 general improvement bonds. Due $32,500. Feb. 1 1935 to 1954.

incl.
64,000 sewer assessment improvement bonds. Due $16,000, Dec. 1

1929 to 1932, incl.
Dated Dec.1 1928. A cert. check payable to the order of James J. Farrell,
City Treasurer, for $14,280 is required. Legality to be approved by Clay.
Dillon & Vandevrater of New York City.

LONG ISLAND, Phillips County,Kan.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Dec. 13, by Ira C. Young, City Clerk.
for the purchase of a $25,000 issue of water works bonds. Due in from 1 to
20 years. Attorney's fees and printing expenses are to be included in bid.
A certified check for 2% of the bid is required.

W LOFtAIN, Lorain County Ohio.-BOND SALE.-The $61,905.82
sewer bonds offered on Dec. 5=V. 127, p. 2992-were awarded to W. K.
Terry & Co. of Toledo, as 4 Ms, at a premium of $37.50. The issue matures
on Sept. 15, as follows: $12,000. 1930 to 1933 incl.; and $13,905.82. 1934.
The.following bids were also submitted:
Bidder- int. Rate. Premium,

Herrick Co., Cleveland 4 7 $
314521..31Title Guarantee & Trust Co., Cincinnati 

Stranahan, Harris & Oatis. Toledo 340.00
Seasongood & Mayer, Cincinnati 
Detroit & Security Trust Co.. Detroit 4 46121..01
Braun, Bosworth & Co., Toledo 4 446.00
LOS ANGELES, Los Angeles, Calif.-BOND SALE CANCELLED.-

The sale of the $500,000 issue of 434 % Santa Clara Valley drainage refund-
ing bonds to the National City Co. of New York on Oct. 9, at a price of
101.631, a basis of about 4.55%, has been cancelled by the purchaser due
to the non-delivery of the bonds. Due from Oct. 1 1929 to 1948.-V. 121,
P. 2123.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 17 (P. 0. Los Angeles), Calif.-BOND SALE.-The
$23,818.01 issue of district bonds offered for sale on Dec. 3-V. 127, p.
3128-was awarded to the Fidelity National Co. of Los Angeles, as 6M7
bonds, for a premium of $1,000, equal to 104.19. Dated Oct. 29 1928°.
Due from Oct. 29 1930 to 1939 inclusive.

LOS ANGELES COUNTY DRAINAGE DISTRICT NO. 26 (P.O. Los
Angeles), Calif.-BOND SALE.-An $850,000 issue of 6% coupon drainage
system bonds has recently been purchased by the District Bond Co. of Los
Angeles. Denom. 21,000. Dated about Feb. 15 1929. Due $50,000 from
1932 to 1948, incl. Prin. and semi-annual int. payable in gold at the
County Treasurer's office. Legal opinion furnished by Dryer, Castle,
McConlogue & Richards of Los Angeles.

LOUISIANA, State of (P. 0. Baton Rouge).-BONDS OFFERED.-
Sealed bids were received by L. B. Baynard, Jr., State Auditor, until 11
a. in. on Dec. 7, for the purchase of a 2294,643.35 issue of flood relief bonds.

LYNBROOK, Nassau County, N. Y.-BOND SALE.-The $138.000
general improvement bonds offered on Dec. 3-V. 127. p. 3128-were
awarded to H. L. Allen & Co. of New York, as 4 Ms. at a premium of $96.60,
equal to 100.07, a basis of about 4.24%. Dated Jan. 1 1929. Due Jan. I,
as follows: $5,000, 1930; and $7,000, 1931 to 1949 bid.

McCREARY COUNTY (P.O. Whitley City), Ky.-BOND OFFERING
-An $80,000 issue of refunding bonds will be offered for sale by William
Stephens, Clerk of the County Court. between 10 a. in. and 2 p. in. on

MADISON COUNTY SCHOOL DISTRICT NO. 127 (P. 0. Granite
City), 11.adison County 111.-BOND OFFERING.-E. Overby, Secy.
of School Board, will receive sealed bids until 7:30 p. in. Dec. 10, for the
Purchase of $25,000 5% school bonds. Dated Nov. 1 1928. Denomina-
tions, $1,000. Due Nov. 1, as follows: 21.000. 1935; and $2,000, 1936 to
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1947 incl. Purchaser to pay for printing bonds and legal opinion as to their
validity.

MANATEE, Manatee County, Fla.-BONDS NOT SOLD.-The two
Issues of 6% semi-annual bonds aggregating 109,000 offered on Dec. 1-V.
127. p. 2992-were not sold. The issues are divided as follows:
559.000 refunding bonds. Dated Dec. 1 1928. Due from Dec. 1 1931 to

1062. incl.
50,000 capital fund bonds. Dated July 1 1927. Due on July 1 1939.

MANOR TOWNSHIP (P. 0. Ford City R. D. 2), Susquehanna
County, Pa.-BOND SALE.-The 535,000 % township bonds offered
on November 28-V. 127, p. 2718-were awarded to A. /3. Leach & Co.
of Philadelphia. Dated November 1 1928. Due November 1, as follows:
31,000, 1929 to 1933 inclusive; and $2,000, 1934 to 1948 inclusive; optional
after November 1 1933.

MANTUA, Portage County, Ohio.-BOND SALE.-The $6,000 8%
fire apparatus equipment bonds offered on Nov. 30-V. 127, p. 3128-
were awarded to the First National Bank of Mantua at par. Dated Oct.
15 1928. Due $300 on March and Sept. 15, from 1930 to 1939 incl. Ryan
Sutherland & Co. of Toledo offered to take the issue as 6s at par.

MARION COUNTY, (P.O. Ocala), Fla.-BOND OFFERING.-We are
unofficially informed that sealed bids will be received until Jan 8. by the
Clerk of the Board of County Commissioners, for the purchase of an issue
of $500,000 or $1,000,000 semi-annual highway bonds. Int. rate is not to ex-
ceed 6%.
MART INDEPENDENT SCHOOL DISTRICT (P. 0. Mart), Mc-

Lennan County, Tex.-BOND SALE.-The $15,000 issue of 5% semi-
annual school bonds offered for sale on Oct. 10-V. 127, p. 1980-was
awarded to Hall & Hall of Temple for a premium of 322.50, equal to 100.15,
a basis of about 4.98%. Dated Sept. 1 1928. Due $500 from 1929 to 1958,
incl.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE.
-Three issues of notes aggregating $205,000 have been purchased by the
Charlotte National Bank of Charlotte. The issues are divided as follows:
$130,000 school; $45,000 debt service and $30,000 general fund notes.

MEMPHIS, Shelby County, Tenn.-BOND SALE.-The $250,000
Issue of coupon, series 21, street improvement bonds offered for sale on
Dec. 4-V. 127, p. 2992-was awarded to Kissel, Kinnicutt & Co. of New
York, as % bonds, for a $403 premium, equal to 100.161, a basis of
about 4.45%. Dated Nov. 1 1928. Due $50,000 from Nov. 1 1929 to
1933, incl.
An official tabulation of the other bidders and their bids is as follows:
Bidders- Rate. Premium.

First National Bank, Memphis  % 57.75
Stranahan, Harris & Oat's, Toledo  43%% 1.01.03327..5500

Rollins & Sons,   4 4%
liiorrls Mather & Co., Nmeva6Vork  44 % 600.00
Commerce Securities Co., Memphis; Old Colony Corp.,
New York  44% 595.00

J. C. Bradford & Co., Nashville; Lehman Bros., N.Y. 44% 575.00
Union & Planters Bank & Trust Co., Memphis; Harris
Trust & Savings Bank, Chicago  434% 533.00

Detroit & Security Trust Co., Detroit  434% 527.00
Assel. Goetz & Moerlein. Inc., Cincinnati  44% 155.00
Mississippi Valley Trust Co., St. Louis  5% 1,275.00

PF.MILLS  COUNTY (P. 0. Glenwood), Iowa.-BOND SALE.-A
$10,000 block of the $25,000 issue of 5% annual drainage and levee bonds
unsuccessfully offered on July 2-V. 127. p. 446-has since been purchased
at par by local investors.

MISSION INDEPENDENT SCHOOL DISTRICT (P. 0. Mission),
Hidalgo County, Tex.-BOND SALE.-The $30,000 issue of 5% semi-
annual school bonds offered for sale on Nov. 10-V. 127, p. 2572-was
awarded to the Weil, Roth & Irving Co. of Cincinnati at a price of 97.50, a
basis of about 5.20%. Due $1,500 in odd years from 1929 to 1967, incl.

MISSISSIPPI, State of (P. 0. Jackson).-NOTE OFFERING.-
Sealed bids will be received until noon on Dec. 11, by Theodore G. Bab°.
Governor, for the purchase of a 34.000,000 issue of notes. Int, rate is not
to exceed 6%. Denoms. $25,000. $10,000 and $5,000. Dated Dec. 1
1928. Due on Apr. 15 1029. Bids will be received for all or any part
of said notes. Prin. and int. is payable at the State Treasurer's office
or at the National City Bank in New York City. Thomson, Wood &
Hoffman of New York City or some other recognized bond attorney will
furnish the legal approval. A certified check for one-twentieth of the
notes bid for, payable to Webb Valley, State Treasurer, is required.

MONROE, Monroe County, Mich.-BOND SALE.-Tho $120,450
special assessment paving, sewer and water main bonds offered on December
3-V. 127. p. 3128-were awarded to the Detroit & Security Trust Co. of
Detroit, at a premium of $4,061, equal to 100.05. The issue bears interest
at the rate of 53% % payable semi-annually and is dated December 1 1928.

MITCHELL, Scots Stuff County, Neb.-BONDS NOT SOLD.
The two issues of bonds aggregating $130,000 offered

 on Dec. 4-V. 127.
p. 2992-were not sold as all bids were rejected. The issues are as follows:

530.000 storm sewer and $100,000 paving bonds.

MONROE COUNTY, (P. 0. Albin), Iowa.-BOND OFFERING -Bids

will be received until 2 p. m. on Dec. 15. by James W. Weatherstone,
County Treasurer, for the purchase of a $10,000 issue of semi-annual funding
bonds. Denom. $1,000. Dated Jan. 1 1929. Due on Jan. 1 1934. Both

open and sealed bids will be received. Chapman & Cutler of Chicago will
furnied the legal approval. Blank bonds are to be furnished by the pur-
chaser. A certified check for 3% must accompany the bid.

MONROE COUNTY (P. 0. Monroe), Mich.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. (Eastern standard time), Dec. 12,
by the Board of County Commissioners for the purchase of the following
bond issues aggregating $93,600:
$61,200 Road District No. 5/ improvement bonds.
32,400 Road District No. 53 improvement bonds.
Successful bidder to pay cost of legal opinion and printing of bonds.

Bidders to state rate of interest.

MONTGOMERY COUNTY (P. 0. Winona), Miss.-BOND OFFER-

ING.-Sealed bids will be received until Dec. 17, by Otis E. Brannon,
Chancery Clerk, for the purchase of a $250010 issue of sg% semi-annual
road bonds. Due in 25 years.

MORRISTOWN SCHOOL DISTRICT, Morris County, N. J.-
BOND SALE.-The issue of school bonds offered on Dec. 5-V. 127, p.
3128-was awarded to the Guaranty Co. of New York, taking $383,000

bonds (5385.000 offered) Paying $385,012.54, equal to 100.52, a basis of
about 4.19%. Dated Dec. 1 1928. Due Dec. 1. as follows: $10,000.
1929 to 1941 incl.; $15,000. 1942 to 1957 inclusive; and $13,000, 1958.

MOUNT PENN SCHOOL DISTRICT, Pa.-BOND SALE.-The

$20,000 434% coupon or registered school bonds offered on December
3-V. 127, p. 2993-were awarded to E. H. Rollins & Sons of Philadelphia
at 100.513, a basis of about 4.19%. Dated December 1 1928. Due Dec.

1 as follows: $1,000, 1930 to 1945 inclusive; and $2,000, 1946 and 1947.
Bids were also submitted by the Reading Trust Co., A. B. Leach & Co.
andithe Mount Penn Trust Co.

Pi MOUNT VERNON, Skagit County, Wash.-BOND OFFERING.-

Sealed bids will be received until Dec. 26 by the City Treasurer, for the pur-
chase of a $17,500 issue of viaduct bonds.

MOUNT VERNON, Westchester County, N. Y.-BONDS OFFERED

FOR INVESTMENT.-The $339.000 % coupon or registered bonds
awarded on Nov. 27, to Sherwood & Merrifield, Inc., of New York. at
100.10. a basis of about 4.23%-V. 127, la. 3128--are now being offered for

public investment priced to yield 4.25 to 4.05% according to maturity.

They are according to the offering notice legal investments for savings banles

and trustees in New York State. The city reports an assessed valuation of
$141.928,981 and a net bonded debt of $10,009,045.

NAMPA SCHOOL DISTRICT (P. 0. Nampa), Canyon County, Ida.
-BOND SALE.-The 3141,000 issue of school bonds that was voted on

May 12-V. 126, p. 3168-has been purchased at par by the State of Idaho.
NEWARK SCHOOL DISTRICT, Licking County, Ohio.-BOND

SALE.-The 5630,000 435% school bonds offered on Dec. 3-V. 127, p.

2857-were awarded to Stranahan, Harris & Oatis, of 
Toledo, at a premium

of $8,064, equal to 101.28, a basis of about 4.35%. 
Dated Oct. 11928,

Due Oct. 1, as follows: 126,000, 1929 to 1946 Incl.; and 527.000. 1949 to

1952 Inclusive.

Other bidders were:
Bidder- Premium.

William R. Compton Co $7,952.00
Braun, Bosworth & Co 6,754.00
Otis & Co 6,682.00
Title Guarantee & Trust Co 6,363.00
Seasongood & Mayer 5,305.00
Illinois Merchants Trust Co 5,110.00
Ames, Emerich & Co 4.368.00
A. B. Leach & Co 3.730.23

NEW BOSTON, Ohio.-BOND OFFERING.-Herman Butler, Village
Clerk, will receive sealed bids until 12 m. Dec. 24, for' the purchase of $39.-
543.10 not to exceed 534 % improvement bonds. Dated Sept. 1 1928. Due
Sept. 1. as follows: $4,000, 1929 to 1937, incl., and $3,543.10 1938. Prin.
and int. payable at the First National Dank. Portsmouth. A* certified
check payable to the order of the village of 2% of the bonds offered Is
required.
NEWPORT NEWS, Warwick County, Va.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on Dee. 10, by A. M. Hamilton,
City Clerk, for the purchase of a $55,000 issue of coupon sewer system con-
struction bonds. Int, rate is not to exceed 5%. Denom. $500. Int. rat'
is to be stated in a multiple of 34 of 1%. Due on Jan. 1, as follows: 52.000.
1930 to 1935: $2,500, 1936 to 1940: $3,000, 1941 to 1944: $3.500, 1945 to
1947 and $4,000, in 1918 and 1949. Prin. and int. (J. & J.) payable at the
National City Bank in New York City. Thomson, Wood & Hoffman of
New York City will approve the legality of the bonds. A certified check
for 2% of the bid, payable to the City Treasurer is required.
(These bonds are in addition to the $130,000 issue also offered on Dec.

10-V. 127, p. 2857.)
NEW YORK, N. Y.-SHOBT-TERM BORROWING.-The City of

New York In addition to the issuance of 555,000,0004% long-term corpo-
rate stock and bonds during the month-V. 127, p. 2993-also disposed of
$15,000 4.95% Revenue Bills of 1928 on Nov. 16. maturing Nov. 16 1929
and corporate stock notes as follows:
Amount- Int. Rate, Purpose. Maturity. Date Issued

$1,070,000 4.95% Rapid transit Nov. 22 1929 Nov. 22
150.000 4.50% Water supply' Nov. 5 1929 Nov. 5
500,000 4.505 School Nov. 5 1929 Nov. 5

NIOBRARA COUNTY, (P. 0. Lusk), Wyo.-PRICE PAID.-The
$45,000 issue of 434 % court house bonds that was purchased by the Lusk
State Bank of Lusk-V. 127. p. 2857-was awarded at par. Due from 1930
to 1939, incl.

NORTH BENNINGTON, Bennington County, Vt.-BOND SALE.
The 385,000 4% road and sewer bonds offered on Nov. 10-V. 127, D.
2718-were awarded to E. H. Rollins & Sons of Boston, at 96-93, a basis of
about 4.55%. Dated Nov. 1 1928. Due Nov. 1, aslfollows:$5,000,!1929;to
1933, incl., and $4,000, 1934 to 1938, incl. Harris. Forbes & Co. offered
96.80 for the issue.

NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 9 (P.O.
Williston Park), N. Y.-BOND SALE.-The $283.000 coupon or registered
school bonds offered on Nov. 30-V. 127. p. 2994-were awarded to
Batchelder, NVack & Co. of New York, as 4348 at a premium of $4,471.40.
equal to 101.58, a basis of about 4.37%. Dated Dec. 151928. Due Dec.
15, as follows: $10.000, 1933 to 1951, incl.; $15,000. 1952 to 1956, incl.; and
318.000, 1957. Other bidders were:

Bidder.- Premium.
Roosevelt & Son $3,504.67
Dewey, Bacon & Co.  2,632.00

Financial Statement.
Gross Debt-Bonds  Irgioocoo

Floating Debt  75,000.00

Deductions-Sinking Funds  None

Net Debt  75,000.00
Bonds to be issued:
School District Bonds  $283,000.00
Floating Debt to be funded by such bonds_ _ _ _ None 283,000.00

Net Debt, including bonds to be issued  $358,000.00
Assessed valuations:

Real Property including improvements, 1928  $5,310,774.00
Personal T'roperty, 1928  None
Real and Personal Property, 1928  5.310,774.00
Real and Personal Property, 1927  2,079.469.00
Real and Personal Property, 1926  1.614.574.00

Tax Rate-Fiscal Year. 1928 36.70 per thousand
Population, estimated, 1928, 2,000.

NORTH SALEM, SOMERS, SOUTHEAST AND CARMEL CENTRAL
RURAL SCHOOL DISTRICT NO. 1 (P. 0. Purdy Station), West-
chester County, N. Y.-BOND SALE.-The $30,000 coupon or registered
school bonds offered on December 4-V. 127, p. 2994-were awarded
as 43%s to the Manufacturers & Traders-Peoples Trust Co. of Buffalo, at
100.825 a basis of about 4.43%. Dated December 15 1928. Due $1,000.
December 1 1933 to 1962 inclusive.
Bidder- Int, Rate, Rate Bi

Pulleyn & Co  4.50V 100.337
Farson, Son & Co  4.60% 100.75
Dewey, Bacon & Co  4.60% 100.33 ,
George 13. Gibbons & Co  4.60% 100.17
George A. Brockway  4.503 100.33

NORTH WHITE INDEPENDENT SCHOOL DISTRICT (P. 0.
Rose Hill), Mahaska County, Iowa.-ADDITIONAL DETAILS.-
The $14,500 issue of school refunding bonds that was recently purchased
by Geo. NI. Bechtel & Co. of Davenport-V. 127, p. 3128-bears int. at
436% and was awarded at par.

OAICWOOD, Paulding County, Ohio.-BOND OFFERING.-A, C.
Bergman, Village Clerk, will receive sealed bids until 12 M (eastern standard
time) January 4 for the purchase of the following issues of 6% bonds:
$125,485.93 special assessment sanitary sewer construction bonds. Dated

November 1, 1928 due November 1, as follows: $485,93, 1930:
$12,000, 1931; $13,000, 1932 512,000, 1933; 513,000, 1934:
512,000, 1935; 313,000, 1936; $12,000, 1937; $13.000, 1938
and 1939.

34,647.37 special assessment street improvement bonds. Due June 1,
as follows: 33,500, 1929 to 1937 inclusive; and $3,147.37.
1938. Dated June 1, 1928.

A certified check payable to the order of the Village Treasurer for 5% of
the bonds offered is required.

ODESSA, Ector County, Tex.-BONDS REGISTERED.-G. N. Hol-
ton,C  State omptroller, on Nov. 27 registered a $55,000 issue of % serial
street improvement bonds.

ODESSA INDEPENDENT SCHOOL DISTRICT (P. 0. Odessa),
Ector County, Tex.-BOND SALE.-An issue of $175,000 school bonds
has been purchased by an unknown investor.

OLMSTEAD FALLS, Cuyahoga County, Ohio.-BOND SALE.-The
57.400 special assessment sidewalk bonds offered on Oct. 15-V. 127, D.
1839-were awarded to the Herrick Co. of Cleveland, as 5348, at a premium
of 315.10, equal to 100.20, a basis of about 5.19%. Due Oct. 1, as follows
$1,000, 1930; 11.500, 1931 to 1933, incl., and 931,900. 1934.

OSWEGO, Oswego County, N. Y.-BOND OFFERINO.-W. A.
Leask, City Chamberlain. will receive sealed bids until 4 p. m. Dec. 20, for
the purchase of $145,000 coupon school bonds. Dated Dec. 11928. Denom
$1,000. Due Dec. 1. as follows: 56.000, 1929 to 1948. incl., and $5,000.
1949 to 1958, incl. Rate of interest not to exceed 434 % and to be stated in a
multiple of 54 of 1%. Prin. and Mt. payable at the 'United States Mtge. $:
Trust Co.. New York. The aforementioned Trust Co. will supervise the
preparation of the bonds and will certify as to the genuineness of the signa-
tures impressed thereon. A certified check payable to the order of the above-
mentioned official for 2% of the bonds offered is required. Legality to be
approved by Caldwell & Raymond of New York City.

Financial Statement.
Outstanding bonds, exclusive of this Issue  $1,088,000.00.
Water bond., included in the above  92,000.00
Assessed valuation of real estate, incl. special franchises  18,789,997.00
Population (1920 census), 23,626.

PALISADES PARK SCHOOL DISTRICT, Bergen County, N. J.--

BOND SALE.-The issue of coupon or registered school bonds offered on

(
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December 4-V. 127, p 2994-was awarded to Morris Mather & Co. of
New York taking $352;000 bonds ($360,000 offeredL as 55, at 102.31 a
basis of about 4.77%. Dated February 1, 1928. Due February 1, as
follows: $10,000, 1929 to 1958 inclusive; and $6,000, 1959 to 1968 inclusive.
PAMPA SCHOOL DISTRICT (P. 0. Pampa), Gray County, Tex.-

BOND SALE.-An issue of $163,000 5% refunding bonds has been purchased
by an unknown investor. Dated Oct. 1 1928. Due in 1968.
PARICE COUNTY (P. 0. Rockville), Ind.-130ND OFFERING.-

Sealed bids will be received by Homer Arnold, County Treasurer, until 10
a. m. Dec. 17, for the purchase of $33,800 6% bonds. Dated Nov. 21 1928.
Denom. $500 and $300. Due on May and Nov. 15, from 1931 to 1943, incl.
A certified check for 3% of the bonds offered is required.
BOND OFFERING.-Sealed bids will be received by the County Tr easter

until 1 p. m. Dec. 10, for the purchase of $20,000 431% Florida Township
road bonds. Dated Dec. 1 1928. Denoms. $1,150. Due $1,150, May
and Nov. 15 1930 to 1939 incl. A certified check for 3% of the bonds
offered is required.

PARMA, Cuyahoga County, Ohio.-PRICE PAID.-The price paid
for the two issues of bonds aggregating $281,900 awarded as 45ia to the
Detroit & Security Trust Co. of Detroit-V. 127, P. 3128--was 100.681.
Issues are shown below:
$276,700 special assessment improvement bonds. Due Oct. 1, as follows:

$27,700. 1930; $27,000, 1931 to 1933 incl.; and $28,000. 1934:
to 1939 inclusive.

5,200 special assessment improvement bonds. Due Oct. 1, as follows:
31,200, 1930; and $1,000, 1931 to 1934 inclusive.

Dated Dec. 10 1928.

PASSAIC COUNTY (P. 0. Paterson), N. J.-BOND OFFERING.-
John M. Morrison, Clerk Board of Chosen Freeholders, will receive sealed
bids until 2 p. m. Dec. 19, for the purchase of $3,000,000 431 or 434 %
coupon or registered County Tuberculosis Hospital bonds. Dated Dec. 1
1928 Denom. $1,000. Due $75,000, Dec. 1 1929 to 1968, incl. Prin. and
int. Payable in gold at the First National Bank, Paterson. No more bonds
to be awarded than will produce a premium of $1,000 over $3,000.000. The
U. S. Mtge. & Trust Co. N. Y. will supervise the preparation of the bonds
and will certify as to the genuineness of the signatures impressed thereon.
A certified check payable to the order of the county for 2% of the bonds bid
for is required. Legality to be approved by Hawkins, Delafield & Long-
fellow of New York City;

Financial Statement as of Nov. 24 1928.
Indebtedness-

Gross Debt:
Total bonded debt $5,718,000.00
Total floating debt  3,700,000.00
Total authorized debt  1,113,300.00

$10,531,300.00
Deductions:

Sinking funds  $295,615.40
Amount due from municipalities and State. 232,737.75
Funds applicable for payment of debt  69,006.73 597,359.88

Net debt  $9.933,940.12
The issuance of $3,000,000 County Tuberculosis Hospital bonds does

not affect the net debt. These bonds will increase the bonded debt and
decrease the floating debt by a corresponding amount.

Assessed Valuations-
1926 assessed valuation of real property  $314,095,405.00
1927 assessed valuation of real property  334,267,913.01)
1928 assessed valuation of real property  346,524 .265.00
Average of such assessed valuation  331,629,194.00
The percentage that the net debt bears to the average assessed valua-

tion is 3%.
Population U. S. census 1920, 259,174; population (est.) 1928, 315,000.
PEEKSKILL UNION FREE SCHOOL DISTRICT (P. 0. Cortlandt)

Westchester County, N. Y.-FINANCIAL STATEMENT.-We are
is receipt of the following financial statement issued in connection with
the proposed sale on December 10 of $575.000 school bonds full description
of which appeared in-V. 127, p.3128.

Financial Statement.
Gross Debt:
Bonds (outstanding, Nov. 21. 1928) $347,000.00
Floating debt (incl, temporary bonds outst'g) None

Net debt $347,000.00
Bonds to be issued:
Schoo district bonds 

Floating debt to be funded by such bonds 
$575000.00

None
  575,000 00

Net debt, including bonds to be issued  922,000.00
School District.

Real property including improvements 1928 $17.882,287.37
No personal property assessment.
Real property 1926  15,851,046.25
Real property 1927  17.636,402.37
Real property 1928  17,882,287.37

l'opulation: Census of 1925, 17,993 (Peekskill), Estimated, (1928),
19,000.
Tax rate school: F seal year, 1928 13.31 per thousand.
The district includes the following village: Major part of Peeksk4l,

N.Y. (all but approximately 800)•
PERU, Miami County, Ind.-BOND SALE.-The $15,500 improvement

bonds bearing interest at the rate of 4 Ji % offered on Nov. 23-V. 127, P.
2404-were awarded to the First National Bank of Peru. at a premium
of $207.65, equal to 101.339 a basis of about 4.22%. Due semi-annually
In from 1 to 10 years.

PIERCE COUNTY (P. 0. Tacoma), Wash.-BOND OFFERING.-
Sealed bids will be received until Dec. 21, by Frederic Shaw, Chairman of
the Board of County Commissioners, for the purchase of an issue of $150,000
6% semi-annual county bonds. A certified check for 5% of the bid is
required.

PIMA COUNTY (P. 0. Tucson), Ariz.-BOND SALE.-The 3300,000
Issue of court house and jail bonds offered for sale on Dec. 3-V 127, p.
2573-were awarded to the Anglo-London-Paris Co. of Los Angeles as
4345, at a price of 100.29, a basis of about 44.65%. Dated Dec. 1. 1928.
Due from Dec. 1.1931 to 1948 incl.

PINEVILLE, Bell County, Ky.-BOND SALE.-A $40,000 issue of04% Cumberland River bridge bonds has been purchased by Magnus &
Co. of Cincinnati for a $630 premium, equal to 101.575. a basis of about
5.39%. Due in 1958.

PONTIAC, Oakland County, Mich.-BOND SALE.-The following
bonds aggregating 3470,000 offered on Nov. 27-V. 127, p. 2994-were
awarded to Stranahan, Harris & Oatis of Detroit, as 431s. at a premium of
$4.44:
$120,000 sanitary sewer bonds. Due $4,000, Aug. 1 1929 to 1958, incl.
120,000 surface drain bonds. Due $4,000, June 1 1929 to 1958, incl.
116,000 city hall bonds. Due 34,000, Feb. 1 1929 to 1957, incl.
96,000 fire station and impt. bonds. Due $4,000, Feb.1 1929 to 1952, incl.
18,000 fire appartus and equipment bonds. Due $2,000, Feb. 1 1929 to

1937, incl.
The city hall and fire prevention issues are dated Feb. 1 1927. Surface

drain bonds dated June 1 1928 and the sewer bond issue is dated Aug. 11928.
PORT ARTHUR, Jefferson County, Tex.-BOND SALE.-A $32,000

Issue of 5% semi-annual pleasure pier removal bonds has been purchased
by II. C. Burt & Co. of Houston for a $250 premium, equal to 101.08.
PORTLAND, Multnomah County, Ore.-BONDS VOTED.- At the

general election held on Nov. 6 the voters authorized the issuance of the
following bonds: $300,000 crematory bonds by a count of 42,654 "for"
and 39,929 "against" and 83,170,000 street widening bonds by a count
of 55,011 'for" and 38.677 "against."

PORT NECHES, Jefferson County, Tex.-BOND OFFERING.-
Sealed bids will be received until Dec. 14, by J. W. Baker, Mayor, for the
Purchase of two Issues of bonds aggregating $125,000 as follows: $70.000
water and $55,000 sewer bonds.

PRAIRIE TOWNSHIP (P.O. Holmeaville), Holmes County, Ohio.
BOND SALE.-The First Citizens Corp. of Columbus was awarded on
Nov. 30, an issue of $6,000 road bonds bearing interest at the rate of 4.34%
payable semi-annually at a premium of $12.00. equal to 100.20.

PULASKI COUNTY (P. 0 Winamac), Ind.-BOND SALE.-The
$14,500 43.6% road improvement bonds offered on Dec. 4-V. 127, p.
2995-were award to the Inland Investment Co. of Indianapolis at a
premium of $150.50 equal to 101.03 a basis of about 4.29%. Due semi-
annually from 1929 to 1938 inclusive. Other bidders were:
Bidder- Premium.

J. F. Wild Investment Co $102
Union Trust Co  121

PUNXSUTAWNEY, Jefferson County, Pa.-BOND OFFERING.-
Sealed bids will be received by T. B. Mitchell, Borough Treasurer, until 7
p. m. Dec. 8, for the purchase of $75,000 431% coupon borough bonds.
Denom. $1,000. Due on June 1 1958: optional June 1 1938. A certified
check payable to the order of the Borough for 2% of the bonds offered is
required.

QUAKER CITY, Guernsey County, Ohio.-BOND OFFERING.-
R. S. Hay, Village Clerk, will receive sealed bids until 12 M. December 21
for the purchase of $2,642.64% special assessment improvement bonds.
Dated July 1 1928. Due serially on July 1 from 1930 to 1940 inclusive.
A certified check payable to the order of the Village Treasurer for 10%
of the bonds offered is required.

RAPID CITY, PenninFton County, S. Dak.-BOND SALE.-A
$7,503.94 issue of 6% semi-annual alley grading and paving bonds has
been purchased by the Bank of Ipswich, of Ipswich.

REGAN, Burleigh County, N. D.-BOND SALE.-The $2,000 issue of
annual light system bonds offered for sale on Nov. 5-V. 127,1). 2573-was
awarded to J. A. Graham of Bismarck as 5% bonds at par. Dated Nov. 5
1928. Due $200 from Nov. 5 1929 to 1938, incl.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-The following
note issues aggregating $4,740,000 offered on Dec. 4-V. 127, p. 3129-
were awarded to Salomon Bros. & Hutzler of New York on a discount basis
of 5.07% plus a premium of $11.00.
$550,000 general revenue 1928.
450,000 school revenue 1928.
175,000 overdue tax 1927.

1.825,000 local improvement, general.
1,000,000 local improvement, special.
100,000 municipal land purchase.
10,000 municipal building construction.

1,075,000 school construction.
425,000 transit subway.
35.000 municipal aviation field.
10,000 Winton Road subway.
35.000 Elmwood Avenue subway.
50,000 water works improvement.
Dated Dec. 7 1928. Due on March 3 1929. Payable at the Central

Union Trust Co., New York.
One other bid submitted by S. N. Bond & Co. of New York offered to

discount the entire issue on a 6% interest basis and to pay a premium of
$300.

ROSS TOWNSHIP RURAL AGRICULTURAL SCHOOL DISTRICT
NO. 1 (P. 0. Cressey), Barry County, Mich.-BOND OFFERING.-
Leslie Sniffin, Secretary Board of Education, will receive sealed bids until
2 p. m. (eastern standard time) December 17, for the purchase of an issue
of $60,000 school bonds-rate of interest not to exceed 5%. Due asfollows:
51,000, February and August 1 1930 to 1934 inclusive; $2,000, February
and :1000. August 1 1945 to 1954 inclusive. A certified check for $1,000
is required.
SALEM, Salem County, N. J.-BOND SALE.-The $48,000 coupon or

registered general improvement bonds on Nov. 28-V. 127, p. 2858-were
awarded to C. C. Collings & Co. of Philadelphia as 434s, at a premium of
$587.26, equal to 101.22, a basis of about 4.61%. Dated Nov. 1 1928. Due
November 1, as follows: $2,000, 1930 to 1938, hid., and $3,000, 1939 to
1948, incl.

ST. ALBANS, Franklin County, Vt.-BOND OFFERING.-B. M.
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. December 12
for the purchase of the following issues of 4% bonds aggregating $215,000:
$125.000 coupon water bonds. Dated September 11928. Due September

1, as follows: $9,000, 1933 to 1945 inclusive: and $8,000, 1846.
75,000 coupon street bonds. Dated September 1 1928, Due 55.000.

September 1 1933 to 1947 inclusive.
15,000 coupon refunding water bonds. Dated August 1 1928. Due

August 1 as follows: $1,000, 1934 to 1946 inclusive: and $2,000,
1947.

Denominations $1,000; Principal and interest payable at the First Na-
tional Bank, Boston. The afore-mentioned banks will supervise the
printing of bonds. Separate bids for each issue requested. Legality
to be approved by Ropes, Gray, Boyden & Perkins of Boston.

.Financial Statement. November 28,1928
Water Bonds  
Other Bonds   232:000
Total Bonded Debt (not including these issues)  282,000
Total Value of Real and Personal Estates 1928  4,890,522

Population. 1920. 7,588.

ST. LANDRY PARISH DISTRICT NO. I (P. 0. Opelousas), La.-
BOND SALE.-The $40,000 issue of school bonds offered for sale on Nov.
28-V. 127, p. 2574-was awarded to Chas. F. Boagni of Opelousas as 534%
bonds, for a premium of $251, equal to 100.6275, a basis of about 5.38%.
Dated Oct. 1 1928. Due as follows: $3,000. 1929 to 1931; $4,000, 1932 to
1935, and $5,000, 1936 to 1938, all incl.

SALISBURY, Wicomico County, Md.-BOND SALE.-The $25,000
4M% coupon water and sewer extension bonds offered on December 3-
V. 127, p. 2719-were awarded to the Salisbury National Bank, at 103.83,
a basis of about 4.20%. Due on January 1, as follows: 53.000 1944 to 1950
inclusive; and $4,000, 1951.

SAN AUGUSTINE, San Augustine County, Tex.-BOND SALE.-
Two issues of bonds aggregating $72,000 have been purchased by the
J. R. Phillips Co. of Houston. The issues are as follows: $40,000 street
Improvement and $32.000 refunding bonds.
SCHENECTADY, Schenectady County, N. Y.-BOND OFFERING.-

Leon G. Dibble, City Comptroller, will receive sealed bids until 12 to.
Dec. 10, for the purchase of the following Issues of coupon or registered
bonds aggregating 3374,000-rate of interest not to exceed .U.i% and to
be stated in a multiple of 1-20th of 1%:
$175,000 public impt. bonds. Due Dec. 1, as follows: $19,000. 1929 to

1937 inclusive; and $4,000. 1938.
100,000 water bonds. Due. $5,000, Dec. 1 1929 to 1948 incl.
50,000 school bonds. Due Dec. 1, as follows: $3,000, 1929 to 1938 incl.;

and $2,000, 1939 to 1948 inclusive.
33,000 park bonds. Due $3,000, Dec. 1 1929 to 1939 incl.
16,000 police station bonds. Due $2,000, Dec. 1 1929 to 1936 incl.
Dated Dec. 1 1928. Denominations $1,000. A certified check payable

to the order of the City for $7,480 is required. Legality to be approved by
Reed. Hoyt & Washburn of New York City.

Financial Statement, Nov. 28 1928.
Bonded debt , not including above listed issues  $7,917,710
Temporary loan notes  1,848,500

Deduct:
Water bonds, included in above, issued since
Jan. 1 1908 $718,000

Special assessment bonds, included in above, pay-
able from and out of assessments to be collected 96,240

Sinking funds, other than for water debt  72,281
Bonds included in above. maturing in 1928, tax for
Payment of which is included in 1928 levy  37,000

Net debt 
Assessed valuation for 1929 taxes:
Real estate 
Franchises 
Personal property 

$9,766,210

nm
923,521

$8,842,689

$191,241,521
4,810,610

66,700

$196,118,831
Population (1925 State census), 92.786; Government estimate (1927).

93,200.
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SAFtATOGA COUNTY (P. O. Saratoga Springs), N. Y.-BOND
OFFERING.-Will W. Blackmer, County Treasurer, will receive sealed bids
untll 11 a. in. Dec. 11, for the purchase of the following issues of coupon or
registered bonds aggregating $360,000; rate of interest not to exceed 5%
and to be stated in a multiple of 1-10th or g of 1%:
$260,000 highway bonds. Due Sept. 1, as follows: $15,000. 1929 to 1935

Incl.' 55.000, 1936 to 1953 incl.; $20,000. 1954; and $45,000. 1955.
100,000 hospital bonds. Due $5,000, Sept. 1 1936 to 1955 inclusive.
Dated Sept. 1 1928. Denoms. $1,000. A certified check payable to

the order of the County Treasurer for $7,200 is required. Legality to be
approved by Clay, Dillon & Vandewater. Bonds are to be sold at public
auction.

SEMINOLE, Seminole County, Okla.-BONDS NOT SOLD.-The
$12.500 issue of park bonds offered on Nov. 13-V. 127. p. 2265-has not
as yet been sold.

SHELBY, Richland County, Ohio.-BOND SALE.-The $20,000 im-
provement bonds offered on Sept. 29-V. 127, D. 1559-were awarded to the
First-Citizens Corp. of Columbus, as 43s at a premium of $138.00. equal to
100.69, a basis of about 4.62%. Dated Sept. 15 1929. Due $2,000, Sept.
15 1930 to 1939, incl.
SH1LLINTON, Berks County, Pa.-BOND OFFERING.-Benton L.

Henamig, Borough Secretary, will receive sealed bide until 7.30 p. m.
Dec. 13, for the purchase of an issue of 351,000 43( % coupon borough
bonds. Dated Dec. 31 1927. Denoms. $1,000. Due Dec. 31. as follows:
$1.000, 1947; and $5,000, 1948 to 1957 incl. A certified check payable
to the order of the Borough Treasurer for 5% of the bonds offered is re-
calked. Legality to be approved by Townsend, Elliott & Munson of
Phlladelphia. These are the bonds scheduled to have been sold on Dec.
6-V 127. p. 2995.
SILVERTON SCHOOL DISTRICT (P.O. Silverton) Briscoe County,

Tex.-BOND SALE.-An issue of $100,000 53.5% school bonds has been
purchased by Geo. L. Simpson & Co. of Dallas for a $600 premium, equal
tok100.60. a basis of about 5.44%. Due from 1929 to 1968 inclusive.

SKAGIT COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Mount
Vernon), Wash.-BOND OFFERING.-Sealed bids will be received until
9 a. m. on Dec. 15, by the County Treasurer, for the purchase of a $4,000
Issue of semi-annual school bonds. Int. rate is not to exceed 6%. A
certified check for 5% must accompany the bid.

SMITHTOWN RURAL SCHOOL DISTRICT NO. 5 (P. 0. Kings
Park), Suffolk County, N. Y.-BOND OFFERING.-Sealed bids will be
received by John F. Kelly, Clerk Board of Education, until 2 p. in. Dec. 12
for the purchase of $250,000 5% school bonds. Dated Jan. 2 1928. De-
nomination $1,000. Due Mar. 1 as follows: $5,000, 1932 to 1935 incl.;
$6.000, 1936 to 1939 incl.; $7,000. 1940 to 1943 incl.: $8,000, 1944 to 1947
incl.; $9,000. 1948 to 1951 incl.: $10.000, 1952 to 1955 incl.; $11,000, 1956

ito 1958 ncl.: $12,000, 1959 to 1960: and $13,000, 1961. Principal and int.
payable at the Kings Park National Bank, Kings Park. A certified check
payable to the order of the Board of Education, for $1,000, is required.

SOUTHGATE, Los Angeles County, Calif.-BOND ELECTIONS.-
On Dec. 29, three special dtricts within the city will hold special elections
to pass on the following propositions: No. 1 is for the improvement of the
Powers tract, calling for $74.000 bonds. No. 2 is for the Tweedy-Ilomesites
tract and involves $84,000 and No. 3 is for $88,000 on water systems in the
Alexander tract.

SOUTHWEST-GREENSBURG SCHOOL DISTRICT (P. 0. Greens-
burg), Westmoreland County, Pa.-BOND OFFERING.-Sealed bids
will be received by Samuel E. Hershey, Secretary, Board of Directors, until
12 in. Dec. 15 for the purchase of $65,000 4) % or 4X % school bonds. Due
as follows: $10.000. 1939 and 1944; $15,000. 1949, 1954 and 1959.

SPRINGFIELD, Hampden County, Mass.-BOND OFFERING.-
Sealed bids will be received by Eliphalet T. Tifft, City Treasurer, until
12 m. Dec. 18 for the purchase of $1,000,000 4% coupon or registered water
bonds. Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1 as follows:
$18,000, 1930; $19.000, 1931 and 1932: $20,000, 1933; $21,000, 1934: $22,-
000, 1935; $23,000, 1936 and 1937; $24,000, 1938; ii5,000, 1939; $26,000,
1940; 127,000. 1941; $29,000, 1942: $30,000, 1943: 1,000. 1944: $32,000,
1945; 33,000, 1946; $35,000, 1947: $36.000, 1948; 38.000, 1949; $39.000,
1950; 41,000. 1951: $42,000, 1952: $44,000, 1953; $46,000, 1954: $48,000,
1955; $49,000, 1956; 551.000, 1957; $53,000, 1958, and 556000, 1959.
Principal and interest of coupon bonds payable at the First National Bank,
Boston; of registered bonds at the office of the City Treasurer. A certified
check payable to the order of the city for 2% of the bonds offered is required.
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston.

Financial Statement Dec. 1 1928.
Assessed value of real estate, 1928 5279,864,990
*Assessed value of personal property, 1928  35.798.190

Total valuation. 1928 $315,663,180
Increase in valuation over 1918 (10 years' growth)  114.594.374
Increase in valuation over 1923 (five years' growth)  68.058.494
The assessed valuation is based on a fair cash valuation. Tax rate 1928,

$27.50 per $1,000.
Bonded Indebtedness of the City.

Dwight Street widening and extension (exempted from debt
limit)  

Dwight and Water streets railroad underpasses (exempt) 
Hampden County Memorial Bridge (exempt) 
Municipal Group Buildings (exempt) 
New bridge approaches (exempt) 
North End Bridge (exempt) 
Playground (exempt) 
Taylor and Stafford Streets extension (exempt) 
All other indebtedness  $4,538.500
Less sinking funds  168.500

$905,000
325,000

2,704,000
1,012,000
725,000
720.000
75.000
75,000

4,370,000

Net debt (exclusive of Water Department)  $10,911,000
Water debt (exempt)  3.195.000

Total net indebtedness  $14,106,000
Valuation of city property. 1928  $30,005,156
Population: Census of 1915, 102.103; Census of 1920, 129.563: estimated

for 1928, 150,000.
• Reduced by returning part of valuation to State.

STAMFORD, Fairfield County, Conn.-LOAN OFFERING.-Harold
S. Nichols, Town Treasurer, will receive sealed bids until 12 m. Dec. 11, tor
the purchase on a discount basis of a $200.000 temporary loan. Denom
$25.000. $10.000 and $5,000. Due July 15 1929. The Old Colony Trust
Co., Boston will supervise the preparation oi notes and will certify as to the
genuineness of the signatures impressed thereon. Legality to be approved by
Storey, Thorndike, Palmer & Dodge of Boston.

STINNETT, Hutchinson County, Tex.-BONDS REGISTERED.-
A $37,000 issue of 6% serial water works bonds was registered on Nov. 26
by the State Comptroller.

SUNNYVALE, Santa Clara County, Calif.-BOND SALE.-The
$440,000 issue of 5% city bond, has been purchaEed by the Bank of Italy
of San Francisco on Dec. 3-V. 127, p. 2995-for a premium of $2,137.
equal to 105.362.
SUPERIOR., Nuckolls County, Neb.-BOND SALE.-The Peters

Trust Co. of Omaha has recently purchased a $16,643.85 issue of 435%
Intersection paving bonds. Denom. $1,000, one for $643.85. Dated
Nov. 1 1928 and due on Nov. 1 1938. Prin. and int. & N.) payable
at the office of the County Treasurer at Nelson.
SURF CITY, Ocean County, N. J.-BOND OFFERING.-Harry L.

Lukens, Borough Clerk, will receive sealed bids until 8 p. in. Dec. 22, for the
purchase of $20,000 6% coupon or registered Series 1 water bonds. Dated
Dec. 15 1928. Denom. $500. Due $500, Dec. 15 1929 to 1968, incl. No
more bonds to be awarded than will produce a premium of $1,000 over
$20.000. A certified check payable to the order of the Borough Treasurer
for 2% of the bonds bid for Is required.
SUSSEX, Sussex County, N. J.-BOND OFFERING.-Charles IT.

Writer, Borough Clerk, will receive sealed bids until 8 p. m. December 17,
for the purchase of $18,000 4 X % coupon or registered borough hall bonds.
Dated September 1 1928. Denominations $1,000. Due $2,000, September
1 1929 to 1937 inclusive. Principal and interest payable in gold in New
York_or Sussex. No mcre bonds to be awarded than will produce a pre-

mium of $1,000 over $18,000. A certified check payable to the order of
Peter V. Hammond, Borough Collector for 2% of the bonds bid for is
required Legality to be approved by Thomson, Wood & Hoffman of New
York City.

SWAMPSCOTT, Essex County, Mass.-NOTES OFFERED.-James W.
Libby, Town Treasurer offered for sale on Dec. 7 at 7 p. in. an issue of
$100,000 notes in denom. $25.000 issued in anticipation of revenue. Pay-
able on Nov. 12 1929, at the First National Bank, Boston.

SWAN SCHOOL DISTRICT (P. 0. Swan), Marion County, Iowa.-
BOND SALE.-A $22,500 issue of 434% school bonds has been purchased
recently by an unknown investor.

TARFtANT COUNTY (P. 0. Fort Worth), Tex.-BOND SALE.-The
51.320,000 issue of 4X % road bonds offered for sale on Dec. 1-V. 127, p.
2265,was awarded to the Fort Worth National Co. of Fort Worth for a
premium of $15,931.70, equal to 101.207, a basis of about 4.38%. Dated
Oct. 10 1928. Due $44,000 from 1929 to 1958, incl.
The following is a complete official tabulation of the bidders and their bids:
Bidders- Amount Bid,

C. Edgar Honnold, Oklahoma City $1,326,800.00
Harris Trust & Savings Bank, Illinois Merchants Trust Co.,
and The National City Co  1,323,739.56

Braun, Bosworth & Co., Toledo, Ohio  1,322,059.00
Brown-Crummer & Caldwell & Co  1,311,420.00
Dallas Trust & Savings Bank and Associates  1,313,664.00
Garrett & Co  1.322.761.40
Continental National Co  1,324,109.00
J. E. Jarrett Co  1,324,752.00
Stranahan, Harris & Coatis  1,322,444.00
Lehman Bros., and Dallas Union Trust Co  1.322,244.00
Fort Worth National Co  1.335,931.70
Guaranty Co. of New York  1,320.779.00

TEANECK TOWNSHIP (P.O. Englewood), Bergen County, N. J.-
BOND OFFERING.-Sealed bids will be received by Henry Deissler, Town-
ship Clerk, until 8 p. m. Dec. 18, for the purchase of $134,000 4 X % coupon
or registered public improvement bonds. Dated Nov. 15 1928. Denom.
$1,000. Due Nov. 15, as follows: $6,000. 1930 to 1942, incl.; and $8,000,
1943 to 1949. incl. Prin. and int. payable In gold at the Teaneck National
Bank. Teaneck. No more bonds to be awarded than will produce a premium
of 51,000 over $134,000., A certified check payable to the order of the Town-
ship for 2% of the bonds bid for is, required.
TIOGA, Williams County, N. D.-BONDS NOT SOLD-The $6,000

Issue of fire equipment bonds offered on Nov. 24-V. 127, p. 2859-was not
sold as no bids were received.

TONAWANDA, Erie County, N. Y.-BOND SALE.-The $26,000
5% coupon street improvement bonds offered on December 3-V. 127, P.
3129-were awarded to Stephens & Co. of New York, at 103.84 a basis
of about 4.52%. Due July 1 1928. Payable on July 1 1938. Other bidders
were:
Bidder- Rate Bid.

George B. Gibbons & Co  101.84
First Trust Co. (Tonawanda) 102.559

TONAWANDA, Erie County, N. Y.-BONDOFFERING.-Christlan
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. in. Dec.
17, for the purchase of $25.000 5% coupon sewer bonds. Dated Jan. 1 1929.
Denom. $1,000. Due $1,000, Jan. 1 19.35 to 1959, incl. Prin. and int. pay-
able at the Chase National Bank, New York City. A certified check payable
to the order of the City Treasurer, for $1,0001s required. Legality to be ap-
proved by Thomson, Wood & Hoffman of New York City.

TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Kenmore) Erie County, N. Y.-BOND SALE.-The $150,000, coupon
or registered school bonds offered on Dec. 3-V. 127, p. 3129-were awarded
to the First National Bank of Kenmore, as 4345, at 100.629, a basis of
about 4.43%. Dated Dec. 1 1928. Due $6,000. Dec. 1 1929 to 1953
Inclusive.
TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND OFFERING.-
David H. Thomas, Clerk Board of County Commissioners, will receive

sealed bids until 1 p. in. December 10, for the purchase of $20,400 431%
road improvement bonds. Dated December 1 1928. Due as follows:
52,400, April and $2,000, 0 •tober 1, 1930:32,000, April and October 1 1931
to 1934 inclusive. Principal and Interest payable at the office of the
County Treasurer. A certified check payable to Frank Musser, County
Treasurer, for $1,000 must accompany bid.

ULYSSES, Grant County, Kan.-BOND SALE.-A $40,000 issue of
434 % water works bonds has been purchased by an unknown investor.
Dated Oct. 1 1928. Due $2,000 from Oct. 1 1929 to 1948, incl.

UVALDE, Uvalde County, Tex.-BONDS REOISTERED.-Tbe two
Issues of 5% bonds aggregating $200,000, awarded to the Brown-Crummer
Co. of Wichita prior to the election on Nov. 12-V. 127, p. 2406-were
registered by the State Comptroller on Nov. 28.

UNIVERSITY OF TEXAS (P. 0. Austin), Tex.-BOND SALE.-The
$500.000 issue of 4 X % coupon semi-annual, permanent improvement series
A bonds offered for sale on Nov. 28-V. 127, p. 2720-was awarded to the
Guaranty Co. of New York, the American Natonal Bank of Austin. and
Dunn ac Carr of Houston. Jointly at a price of 100.433, a basis of about
4.59%. Dated Dec. 11928. Due from Dec. 1 1930 to 1932, incl.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-The 35.500434% road bonds offered on Dec. 1-V. 127. p. 2859-were
awarded to the J. F. Wild Investment Co. of Indianapolis, at a premium of
$46.00. equal to 100.83. Due semi-annually from 1930 to 1939, incl.

VENTURA COUNTY WATER WORKS DISTRICT NO. 3 (P. 0.
Ventura), Calif.-BOND SALE.-The $30,000 issue of 6% water improve-
ment bonds offered for sale on Dec. 4 (V. 127, p. 3130) was awarded to
Russell, Sutherlin & Co. of Los Angeles for a premium of 538.50, equal to
100.128. a basis of about 5.99%. Dated Dec. 1 1928. Due $1,000 from
Dec. 1 1933 to 1962 inclusive.

VERNAL, Uintah County, Utah.-BOND SALE.-A $36,000 Issue of
6% special improvement bonds has been purchased by an unknown in-
vestor. Dated Nov. 3 1928. Due $7,500 from 1929 to 1933, incl. Optional
after Nov. 3 1929

WAYNE TOWNSHIP SCHOOL DISTRICT (P. 0. Richmond)
Wayne County, Ind.-BOND OFFERING.-Sealed bids will be received
by the Township Trustee, until 11 a. in. on Dec. 15, for the purchase of
$48,000 4 X % coupon school bonds. Dated Dec. 11928. Denoms. $500
Due as follows: $1,500, July 1 1929; $1,500, January and July 1 1930 to
1934 incl.; $1,500, January and $2,000. July 11935; and $2,000, Jan. and
July 11938 to 1942 incl. Prin. and int. payable at the Dickinson Trust Co..
Richmond.

WELLS COUNTY (P. 0. Bluffton), Ind.-BONDS NOT SOLD.-
Roy E. Sawyer, County Treasurer informs us that the issue of $25,000
431% bonds scheduled to have been sold on Oct. 25-V. 127, p. 1983-
have not been disposed of as yet. Due serially in from 1 to 10 years.

WEST CHESTER, Chester County, Pa.-BOND SALE.-R. M. Snyder
& Co. of Philadephia were award on Sept. 10 an issue of $85,000 4)4%

er
awarded

coupon water bonds at a premium of $2,170, equal to 102.55, a bas of
about 4.06%,. Dated Oct. 1 1928. Denom. $1,000. Due in 1953. Int.
payable on April and Oct. 1.

WEST HAZELTON, Luzern., County, Pa.-BOND OFFERING.-
Walter Toah, Borough Secretary, will receive sealed bids until 7:30p. in.
Dec. 21, for the purchase of $30.000 434% borough bonds. Dated july
1929. Due July 1 1959. Optional after 5 years. Prha. and int, payable at
the Miners Bank, West Hazelton. A certified check for $1,000 is required.

WESTMORELAND COUNTY (P. 0. Greensburg), Pa.-BOND
OFFERING.-Garfield A. McDowell, County Comptroller, will receive
sealed bids until 11 a. in. Dec. 21, for the 'purchase of 3500.0004% county
bonds. Dated Dec. 1 1928. Denom. $1,000. Due Dec. 1, as follows:
3100,000. 1938. and $200,000, 1943 and 1948. A certified check payable to
the order of the County Treasurer for 270 of the bonds offered is required.
Legality to be approved by Morehead & Knox of Pittsburgh.

WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.-
BOND SALE.-The coupon or registered bond issue offered on December
4-V. 127, p. 2995-was awarded to Lehman Bros. and H. L. Allen & Co.
both of New York City, taking $251,000 bonds (255,000 offered) PayM
8255,038.59 for 430, equal to 101.609 a basis of about 4.37%. Da
November 1 .1928. Due November 1, as follows: $5,000, 1930 to 1938
Inclusive; 57,000, 1939 to 1967 inclusive • and $3,000, 1968.
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Bidder— Bonds Bid For Price Bid.
Lehman Bros.; H. L. Allen & Co.; Jointly 251 $255,038.59
First National Bank of W. 0 252 255,760.50
Prudden & Co. 252 255.227.00
Bancameric Corp.; B. J. Van Ingen & Co. 253 255,889.00
A. B. Leach & Co. 253 255,312.00
Harris Forbes & Co. 254 255,816.10
National City Co.  254 255,800.86
Rutter and Co.; Rufus Waples and Co. 254 255,124.00

WEST RUTLAND FIRE DISTRICT, Rutland County, Vt.—BOND
SALE.—The $60,000 4% % coupon water bonds offered on Nov. 1—V. 127,
p. 2407—were awarded to Stokes & CO. of Boston, at par. Bonds are dated
Oct. 1 1928 and mature $3,000. Oct. 1 1929 to 1948, incl. No other bid
submitted.

WEST WILDWOOD (P. 0. Wildwood) Cape May County N. J.—
BOND OFFERING.—Herbert J. Tidd, Borough Clerk, will receive sealed
bids until 8 p. m. Dec. 15, for the purchase of $55,000 6% street. sewer and
bulkhead coupon or registered assessment bonds. Dated Dec. 15 1928.
Denom. $1,000. Due Dec. 15. as follows: $9,000, 1929 to 1933, incl., and
$10,000, 1934. Prin. and int. payable at the Union Bank, Wildwood. No
more bonds to be awarded than will produce a premium of $1,000 over
$55.000. A certified check payable to the order of the Borough for 2% of
the bonds bid for is required. Legality to be approved by Caldwell & Ray-
mond of New York City.

WESTWOOD, Bergen County, N. J.—NOTE OFF ERING.—W . L.
Best, Borough Clerk, will receive sealed bids until 8 p. m. Dec. 11, for the
purchase of $350,000 temporary improvement renewal notes—rate of interest
not to exceed 69'. Dated Dec. 29, 1928. Denom. as desired. Due Dec. 29
1929. Prin. and int. payable in gold in Westwood or in New York City. A
certified check payable to the order of G. H. Kuhn, Borough Collector for
2% of the bonds offered is required. Legality to be approved by Thomson,
Wood & Hoffman of New York City.

WHITBY COUNTY (P. 0. Columbia City), Ind.—BOND SALE.—
The $12,560 road bonds offered on Oct. 1—V. 127, p. 1711—were awarded
to the Provident Trust Co.

' 
Columbia City, as 4%s, at a premium of $25,

equal to 100.20. Dated Oct. 15 1928. Denom. $628. Prin. and int.
payable semi-annually.
.WHITESBORO, Oneida County, N. Y.—BOND OFFERING.—Harry
W. Eldredge, Village Clerk, will receive sealed bids until 8 p.m. Dec. 14,
for the purchase of $22,000 5% coupon or registered paving and sewer
bonds. -Dated Aug. 1 1928. Denoms. $1,000. Due $2,000, Aug. _1 1929
to 1939 incl. Prin. and int, payable in gold at the Whitestown National
Bank, Whiteeboro. A certified check payable to the order of the village
for $400 is required. Legality to be approved by Clay, Dillon & Vandewater
of New York City,

WINCHESTER SCHOOL DISTRICT (P. 0. Winchester), Adams
County, Ohio.—BOND SALE.—The $50,000 coupon school bonds offered
on Oct. 11—V. 127. p. 1941—were awarded to Ryan. Sutherland & Co. of
Tole& as 430, at a premium of $88.02, equal to 100.17, a basis of about
4.65%. Dated Sept. 15 1928. Due $2,000, Sept. 15 1929 to 1953, incl.
WINFIELD, Cowley County, Kan.—BOND OFFERING.—Sealed bids

will be received by H. H. Hanlen, City Clerk, unti17:30 p. m. on Dec. 11, for
the purchase of a $54,363.01 issue of special improvement, series No. 104
bonds. Int. rate is to be either 4% or 4M Vo . Denom. $1,000 and one for
$363.01. Dated Dec. 1 1928, and due on Dec. 1, as follows: $5,363.01,
1929: $5,000, 1930 to 1934, and $6,000, 1935 to 1938, all incl. Successful
bidder to print bonds and pay all the expenses of preparation.

WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.—BOND
SALE.—The $48,969.99 county's share highway bonds offered on Sept. 5—
V. 127, p. 1149—were awarded to Stranahan, Harris & Oatis, Inc., of Toledo,
as 41.4s, at a premium of $88.02. equal to 100.17, a basis of about 4.72%.
Dated Sept. 151928. Due Sept. 15, as follows: $3,964.99, 1929, and $5,000.
1930 to 1938, incl.

WYOMING, Jones County, Iowa.—BOND SALE.—A $5,500 issue of
city hall, fire station and community building bonds has been purchased by a
local investor.
YORKTOWN, CORTLANDT, SOMERS, CAFtMEL AND PUTNAM

VALLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Schrub Oak),
Westchester County, N. Y .—BOND OFFERING.—Florence M. Shine,
Clerk Board of Education, will receive sealed bids until 2. p. m. Dec. 12. for
the purchase of $29.000 coupon or registered school bonds—rate of interest
not to exceed 434% and to be stated in a multiple of 1-10th or Yt f 1%.
Dated Dec. 11928. Denom. $1,000. Due Dec. 1, as follows: $1,000. 1930
to 1935, incl.:$2,000, 1936 to 1946, inc

'
l. and $1,000, 1947. Prin. and int.

payable in gold at the Peekskill National Bank, Peekskill. A certified check
payable to the order of Lester A. Perry, County Treasurer for $600 is re-
quired. Legality to be approved by Clay, Dillon & Vandewater of New
York City.

CANADA, its Provinces and Municipalities.
ETOBICOKE TOWNSHIP, Ont.—BY-LAWS APPROVED BY COUN-

CIL.—According to the Nov. 30 issue of the "Monetary Times" of Toronto
the township passed a $60,00 local improvement debenture by-law, and a
$10,000 school debenture by-law.

KAMLOOPS, Que.—BIDS REJECTED bids submitted on Nov. 29
according to A.W. Jackson, City Clerk, for the purchase of $15,272 local
Improvement bonds to bear interest at the rate of 5% payable semi-annually
scheduled to have been sold—V. 127. p. 2996—were rejected. The bonds
according to the Clerk will be sold to local investors at par.

MAGOG, Que.—BOND SALE.—The $92,000 issue of imwovement
bonds bearing Interest at the rate of 5% offered on Nov. 22—V. 127_, P.
2860—were awarded to the Credit-Anglo Francais at a price of 98.53. Due
serially on Nov. 1, from 1929 to 1958, incl.

MANITOBA DRAINAGE DISTRICT, Man.—BOND SALE.—A $108,-
000 issue of bonds bearing a coupon rate of 4% % and maturing in 30-years
has been awarded to Bell, Gouinlock & Co. at a price of 94.27, a cost basis of
about 4.86%. The following is a list of the other bids submitted:

Rate Bid.Bidder.—
Oldfield, Kirby & Co. 

$949494
Dominion Securities Corp 
John MacGregor & Co. 007102
Wood, Gundy & Co. 93.65
Fry, Mills, Spence & Co  91.03
NELSON, B. C.—BIDS.—The following is a list of the other bids sub-

mitted on Nov. 26, for the $240,000 b.% hydro-electric power plant con-
struction bonds awarded to Victor W. Odium of Vancouver at $97.43—V.
127, p. 3131—a basis of about 5.19%.
Bi der.—

Rat:9713i.ldiWood, Gundy & Co.
Bell, Gouinlock & Co. and R. P. Clark & Co   97.03
C. Fl. Burgess & Co. and Bank of Montreal  95.57

NORANDA, Que.—BOND SALE.—The following 5% bond issues
aggregating $413.000 offered on Nov. 20—V. 127, p. 2860—were awarded to
the Home Copper Corp. at a price of par. Bonds coupon or registered in
form:
$360.000 40-year serial bonds.
33,000 20-year serial bonds.
20,000 10-year serial bonds.
Prin. and int. payable at Noranda, Montreal and Toronto.

SASKATCHEWAN SCHOOL DISTRICTS, Canada.—BONDS SOLD
AND AUTHORIZED.—Items shown below are taken from the Nov.
30 issue of the "Monetary Times" of Toronto:
The following is a list of debentures reported sold by the local govern-

ment board from November 10 to 17:
School Districts: Lyndale $7,500, 55i %, 15-years, to McIllrath Lumber

Co. of Radcliffe: Idaleen. $1,600, 6%, 10-years, locally; Southminster,
$800. 6%, 10-years, to Waterman-Waterbury Manufacturing Co., Assini-
boia,$5,500, 5 %, 30-year, locally.
Rural Telephones: Warrior, $4,350.6 %. 15-years, to Houston, Willoughby

& Co.; North Redvers, $1,000, 6%, 10-years, locally.
Rural Municipality of Fillmore, $5,000, %. 10-years, to Regina

Public School Sinking Fund.
Village of Kipling, $4,500, 6%. 10-years, to Houston, Willoughby & Co.
The following is a list of authorizations granted by the Local Government

Board from Nov. 10 to 17:
School Districts: Warman, $2,000, not exceeding 7%. 10-years; Graton

Roman Catholic $72,000, 5%, 30-years, and $8,000, 5%. 10-years,
Rural Telephones: Asquith, 34,000, not exceeding 7%. 15-years; Birch

Hills, $1,200, not exceeding 6%, 15-years; Garnock, $1,800, not exceeding
7%. 15-years; Logberg. $250, not exceeding 7%. 5-years; Tramping Lake,
$1,600, not exceeding 7%, 10-years.
Town of Morse, $8,000, 5%, 10-years.
City of Regina, $120.000 4%.15-years; $75,000 %. 20-years; and

$20,000, 41,5%, 30-years.

TERREBONNE, Que.—BIDS.—The following is a list of the bids sub-
mitted on Nov. 23 for the $100,000 issue of 5% improvement bonds matur-
ing serially from 1929 to 1968 inclusive awarded to Rene T. Lerclerc of
Montreal at 98.73—V. 127, p. 3131:
Bidder—

Rena T. Lerclerc
Rate Bid.

 98.73
Banque Canadienne Nationale 98.65
Versailles, Vidricaire & Boulais 98.47

WAPELLO, Sask.—BOND SALE.—A local investor purchased on Nov.
1 an issue of $2,000 skating rink improvement bonds bearing interest at the
rate of 6%. payable on Nov. 1 at par according to the Town Clerk. Dated
Nov. 1 1928. Bonds coupon in form payable in 10 years.
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We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/4s
51/2s

Biddle & Henry
1622 Locust Street

Philadelphia

Private Wire to New York
Call Canal 8437

LOUISVILLE, KY.

J. J. B. HILLIARD & SON
Members New York Stock Exchange

Investment Bonds
Louisville Securities

419 W. 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

LOUISVILLE. KY.

CITY OF LOUISVILLE

BONDS

Henning Chambers & Co.
Members N. Y. Stock Ezchange

FINANCIAL

Chartered 1836

Institutions Desiring
Philadelphia Connections
are invited to avail themselves
of the Banking, Trust, Real
Estate and other facilities of
this Company, which is now
serving many clients in other
cities.
The continued steady growth
of this Company, without con-
solidation, since its establish-
ment under perpetual charter
in 1836, is evidence of the
satisfactory service rendered.

GIRARD
TRUST COMPANY

B31 W. Jefferson St. LOUISVILLE, KY. Broad & Chestnut Sts., Philadelphia
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LOS ANGELES-FIRST NATIONAL
TRUST &SAVINGS BANK
 he Southern
half of California
through branches in
its principal cities.

New York Office
Paul K. Yost, Vice.Pres.
52 Wall St—Suite 2003

Resources more than
300 million dollars

It

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 Wires to Branch Offices at

San Francisco
Portland, Ore.
Tacoma

Los Angeles
Seattle

Pasadena

Stocks - Bonds - Grain - Cotton

CONSERVATIVE—
PROFITABLE

7% Cumulative Preferred Shares of the
Pasadena Mortgage Securities Corpora-
tion, par value 3100 each, sold at par to
set 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

• WM.R4 STAATS
Established 1887

LOS ANGELES
SAN FRANCISCO PASADENA

SAN DIEGO

We specialize in California
Municipal & Corporation

BONDS

DRAKE, RILEY & THOMAS
Van Nuy• Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLFE CO.

q, Stocks & Bonds355-353 Montgomery St.
• 

I 

SAN FRANCISCO

Information and Quotations on all
Pacific Coast Securities

Members: San Francisco Members: San Francisoo
Stock Exchange Curb Exchange

CHICAGO

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET
CHICAGO

rincisIGAN

HARRIS, SMALL- 8c-CCD
150 CONGRESS ST., NV,

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 1855

SUTRO & CO.
Members

San Francisco Stock and Bond Exchange

San Francisco Oakland
410 Montgomery St. Okland Bank Building
Private Wire Service lth and Broadway

INDIANAPOLIS

Thomas D. Sheerin & Company

CORPORATION
BONDS

INDIANA MUNICIPAL
BONDS

Fletcher Savings & Trust Bldg.

INDIANAPOLIS

CHICAGO

GrtengbanmSonssecunties corio
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 1855

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., CHICACO

New York St. Louie Mitwatdcee
Louisville Indianapolis Minneapolis

A.', 0. Slaughter & C
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

120 ROUTH LA SALLE STREET

CHICAGO, ILL.

GARARD TRUST
COMPANY

INVESTMENT SECURITIES
TRUSTS • ESTATES

GO So. LASALLE St. CIIICAGO

LACKNER, BUTZ & COMPANY
Inquiries Solicited on Chicago

Real Estate Bonds

111 West Washington Street

CHICAGO

BUFFALO

Founded 1885

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadism
Mining Securities

Local Stocks and Bonds
Bough and Sold on a Brok aaaaa Basis Chap

BUFFALO, NEW YORK

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND
CORPORATION BONDS
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