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The Financial Situation.
After the severe shaking up that the stock market

has received during the last ten days, it is gratify-
ing to find that accounts regarding the state of
general trade continue satisfactory in the extreme.
If any ill effects are to follow from the collapse of
the speculative stocks bauble, it will remain for the
future to reveal them. The steel trade is, of course,
a key industry, and the "Iron Age" in its mid-week
review tells us that steel production is exceeding
expectations as the year-end approaches And that
the business outlook for the early part of 1929 is
promising. Tapering specifications for some prod-
ucts, it is stated, such as bars, shapes, sheets and
strip, are offset in part by releases of rail and tin
plate tonnage. Steel output for this month, it is
added, will probably set a new December record. It
appears, too, from the monthly statistics furnished
by the American Iron & Steel Institute that the steel
ingot production in the United States during No-
vember was the highest ever recorded for any No-
vember in the history of the steel trade. The cal-
culated output, at 4,259,380 gross tons, displaced the
previous November high figure of 3,902,900 tons re-
corded in 1925. A year ago, in November 1927, the
steel product was no more than 3,127,015 tons.
Another favorable development, the present week,

has been the success of Secretary Mellon's offering
of $500,000,000 of 41/4% Treasury Certificates of In-
debtedness. This consisted of $200,000,000 of cer-
tificates running nine months and $300,000,000 hav-
ing a maturity date of one year from Dec. 15. Both
issues were heavily oversubscribed and the books
were closed on Tuesday night without awaiting,
as has been past custom, the arrival of subscrip-
tions mailed late on that day and which therefore
could not be received until Wednesday. The decision
not to await the arrival of the over-night mail was
simply to expedite the distribution of the bonds and

the receipt of the proceeds. The success of the of-
fering was, of course, a foregone conclusion in view
of the special inducements always existing in sub-
scriptions on the part of the banks to offerings of
U. S. Government obligations, as narrated here last
week, but the over-subscription is nevertheless a
pleasing feature and no doubt it played some part
in the easing of the money tension this week.

This week's Federal Reserve statements were
awaited with considerable interest in order to ascer-
tain what effect the collapse in the stock market,
with the tremendous liquidation which it involved,
would have in reducing the heavily inflated total of
brokers' loans. A big reduction in the total was
looked for as a matter of course, and expectation in
that regard has not been disappointed. The aggre-
gate of these loans this week is found to be $218,-
839,000 lower than that of a week ago. After all,
however, the shrinkage is comparatively light, bear-
ing in mind the magnitude of the antecedent ex-
pansion. After 15 consecutive weeks of increase,
during which the total rose from $4,201,131,000 on
Aug. 22 to $5,394,590,000 Dec. 5, the total now for
Dec. 12 is down to $5,175,751,000, at which reduced
figure it still compares with only $3,558,355,000 at
the corresponding date a year ago. In other re-
spects, also, this week's statement of brokers' loans
leaves much to be desired. The decrease for the
week, it appears, is entirely in the loans which the
44 reporting member banks in New York City make
for their own account and in those which they
make for account of out-of-town banks, the former
having dropped from $1,271,405,000 to $1,045,096,-
000 and the latter from $1,837,905,000 to $1,794,073,-
000, while on the other hand, the loans "for account
of others"—the most objectionable class of loans—
have risen still further and are again higher than
ever before, being $2,336,582,000 now (Dec. 12)
against $2,285,280,000 Dec. 5 and comparing with
only $954,125,000 a year ago on Dec. 14 1927.
Another fact should not be overlooked. This con-

traction in Stock Exchange borrowing has been at-
tended by very little reduction in member bank bor-
rowing at the Federal Reserve Bank, the rediscounts
of the 44 member banks at the New York Federal Re-
serve having fallen during the week only from $243,-
838,000 to $220,235,000 Dec. 12. Furthermore, fromthe New York Reserve Bank's own statement cov-
ering its operations not only with the 44 member
banks referred to but with all the other member
banks in the New York Reserve district, it appearsthat in that case the total of the discounts in thewhole New York Reserve district have fallen onlyfrom $329,891,000 to $326,926,000, while, on theother hand, the holdings of bills purchased in theopen market have increased from $146,274,000 to
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$171,176,000 and at the same time the holdings of

U. S. Government securities have also increased, ris-

ing from $50,292,000 to $53,957,000. The result al-

together is that total bill and security holdings of

the New York Federal Reserve Bank now stand at

$552,259,000, at which figure comparison is with

$526,657,000 a week ago on Dec. 5 and with only

$393,193,000 a year ago on Dec. 14 1927.
The statement for the 12 Reserve Banks combined

is even more unfavorable and disappointing in the

particular referred to. Notwithstanding the reduc-

tion in brokers' loans in New York City, borrowing

at all the Reserve institutions together has actually

further increased during the week rather than hav-

ing diminished, the discount holdings of the 12 Re-

serve banks combined standing at $1,028,352,000

this week against $1,012,182,000 a week ago on Dec.

5 and only $494,973,000 a year ago on Dec. 14 1927.

Not only that, but the 12 Reserve banks have further

increased their holdings of acceptances during the

week from $477,770,000 to $494,323,000 and have also

added to their holdings of U. S. Government securi-

ties, the amount of such holdings the present week

being $235,507,000, as against $226,782,000 a week

ago. The final result is that total bill and security

holdings of the 12 Reserve banks are now up to

$1,762,597,000 against $1,721,124,000 a week ago,

and no more than $1,474,943,000 on Dec. 14 1927.

There is nothing satisfactory or encouraging in a

showing like that. The amount of Federal Reserve

notes in circulation increased during the week from

$1,789,845,000 to *1,813,720,000, but gold reserves

also increased from $2,617,600,000 to $2,626,975,000.

It deserves again to be pointed out that since

Aug. 8 the Reserve banks have enlarged their hold-

ings of acceptances purchased in the open mar-

ket from $161,847,000 to $494,323,000, being an in-

crease of $332,476,000, and have enlarged their hold-

ings of U. S. Government securities from $207,868,-

000 to $235,507,000, a further increase of $27,639,-

000, making the combined addition to the amount

of Reserve funds in use through the open market op-

erations no less than $360,115,000. This huge addi-

tion represents Reserve credit voluntarily put in

use and unquestionably this tremendous addition to

the Reserve funds placed at the disposition of the

money market, played a prominent part in foster-

ing the gigantic speculation with which the country

has had to contend and which has now suffered a

partial collapse.

The stock market, after the tremendous slump

which it experienced on Thursday and Friday of

last week, suffered a further large slump on Sat-

urday last, the shrinkage for the three days com-

bined representing a breakdown of tremendous pro-

portions and which will long remain notable in

Stock Exchange history. On the three days referred

to, share certificates were thrown over by the ream,

exhausted margins, of course, accelerating the de-

cline, and a whole army of unfortunate speculators

was wiped out. Virtually the whole community,

and especially the Stock Exchange fraternity,

looked for further declines on Monday and much

anxiety on that account was felt. Instead a rally

occurred, though with extremely violent fluctuations

in prices. Bargain hunters made their appearance

in large numbers, besides which, of course, consider-

able covering of outstanding short contracts oc-

curred. For the greater part of the day the bear

and the bull forces appeared to be struggling for su-

premacy. Victory rested with the bulls and the end

of the day saw prices higher all around, there being

only two or three exceptions to the rule among the

active stocks.
On Tuesday a further rally may be said to have

taken place and pools and cliques actively resumed

bidding up their favorites. On Wednesday, however,

the market developed renewed weakness and the

losses again outnumbered the gains, some of these

losses being very heavy. On Thursday the market

showed considerable irregularity with prices mov-
ing alternately up and down, some stocks advanc-
ing with great rapidity in response to manipulative

tactics and other stocks tumbling quite badly. Cop-
per shares were strong and some of the low priced

railroad shares were taken in hand and rapidly

moved upward. A drop in the call loan rate on the

Stock Exchange, to 6%, proved very serviceable to

the bull forces, but nevertheless failed to make them

master of the situation in the face of more or less

constant selling of stock and some impairment of

confidence in the future of prices in view of the

immense collapse of the speculative structure.

On Friday the big decline in brokers' loans seemed

to have little influence on the market one way or the

other, and the course of prices was decidedly erratic,

a number of the specialties distinguishing them-

selves, as on so many previous occasions, by exceed-

ingly wild fluctuations. Radio Corporation of Amer-

ica was one of the features of that day's trading,

advancing 44 points to 352 and closing at 350. In-

ternational Nickel advanced over 22 points to 255,

the closing figure, establishing a new high record

for the year, and Byers made a gain of 24 points to

190, closing at 188, while Greene-Cananea also rose

several points. Victor Talking Machine opened up

1634 points at 140 and later touched 150, but closed

at 142%. On the other hand, Houston Oil continued

weak and further declined as was the case with a

number of other separate stocks. The net result of

the different changes for the week is that prices yes-

terday in the case of nearly all the different groups

closed higher than on Friday of last week and in a
few cases substantially higher, the gains made on

the successive rallies beginning with Monday hav-

ing more than offset the losses made in the further

downward plunge on Saturday last. There are, of

course, not many instances of new high records hav-

ing been established for the year, and yet there have

been a few, some of which have already been men-

tioned in the remarks above. The following brings

together the more important of the cases where in

this week's trading new high records for the year

were made:
STOCKS MAKING NEW HIGH FOR YEAR.

Railroads.
Chicago Great Western.

industrial. and Miscellaneous.
American Snuff.
Bethlehem Steel.
Bon Anal class A.
Burroughs Adding Machine.
Chicago Pneumatic Tool.
Columbian Carbon.
Commonwealth Power.
Eisenlohr & Bros.

Federal Light & Traction.
Goodyear Tire & Rubber.
Inland Steel.
International Nickel.
International Telephone & Teleg.
Mohawk Carpet Mills.
Packard Motor Car.
Pittsburgh Coal.
Underwood-Elliott-Fisher.
Waldorf System.
Weber & Heilbroner.

The volume of trading has gradually diminished,

indicating diminishing outside participation, as also

lessened activity on the part of the professionals.

In the slump in the half-day's session last Saturday,

dealings were on a huge scale, the sales for the two

hours aggregating no less than 3,749,890 shares,

thereby establishing a new high record for a Satur-
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day half-day business, the previous Saturday high
having been Nov. 10 when the sales footed up 3,260,-
090 shares; previous to this the sales had never
reached the 3,000,000 share mark, on any Saturday
half day. The facilities of the Stock Exchange were
again greatly overtaxed last Saturday and the ticker
was 33 minutes behind in recording the trades on
the floor, notwithstanding that under the recent
change in method the volume of sales on individual
transactions is not shown. Monday's sales were also
quite large, though falling far behind the best rec-
ords for a full day's business made during Novem-
ber. Monday's sales aggregated 5,222,400 shares.
After Monday, business on the Stock Exchange rap-
idly declined, the sales on Tuesday being 3,916,060
shares; on Wednesday 3,999,360 shares; on Thurs-
day 3,268,100 shares, and on Friday only 3,009,010
shares. In the New York Curb Market, dealings have
also been dwindling. During the excitement at last
Saturday's half-day session the sales on the Curb
reached 925,300 shares and on the full day's business
on Monday they were 1,342,100 shares; on Tuesday
they were 948;100 shares; on Wednesday 1,106,300
shares; on Thursday 869,300 shares, and on Friday
only 798,100 shares.
The high-priced specialties have again held the

palm for extensive dealings and wild fluctuations,
both in the renewed slump on Saturday last and in
the rally which has since then been under way. Ra-
dio Corporation of America, after the fluctuations
noted above, closed yesterday at 350 against 368 on
Friday last and 382% the close the previous Fri-
day; Montgomery Ward & Co. closed at 121% ex-
rights and 329% including rights, against 364 last
Friday and 434% the previous Friday; Victor Talk-
ing Machine closed at 142% against 1151/4 last Fri-
day and 145% the previous Friday; Wright Aero-
nautic at 215 against 241 and 263; Sears, Roebuck
& Co. at 1601/4 against 169 and 194%; International
Nickel at 255 against 207% and 210%; A. M. Byers
at 188 against 178 and 182; American & Foreign
Power at 681/4 against 621/4 and 75%; Brooklyn
Union Gas at 1813% against 171 and 197; Consoli-
dated Gas of New York at 1001/4 against 98% and
109%; Columbia Gas at 127 against 125 and 135%;
Public Service Corporation of New Jersey at 72%
against 71 and 791/8; American Can at 971/8 against
98% and 108%; Allied Chemical & Dye at 2257/8
against 221 and 241%; Timken Roller Bearing at
137% against 138 and 150; American Express at
283% _against 278 and 309; Warner Bros. Pictures
at 1127/8 against 115 and 128; Commercial Solvents
at 221 against 223 and 2383%; American Tel. & Tel.
at 1907/8 against 187 and 195%; General Electric
at 181 against 176% and 2001/4; Mack Truck at 991/4
against 98 and 1041/8; Yellow Truck & Coach at
35% against 36% and 5.01/8; National Dairy at 119
against 118 and 1261/4 ; Western Union Telegraph
at 181% against 180 and 188; Westinghouse Elec-
tric 8: Manufacturing at 123% against 119 and
1361/; Johns-Manville at 172 against 169 and 188%;
National Bellas Hess at 150% against 145 and
1671%; American Radiator at 1791/4 against 173
and 1851/4; Associated Dry Goods at 67 against 65%
and 627/8; Commonwealth Power at 100% against
92 and 99%; Lambert at 120% against 121 and 132;
Texas Gulf Sulphur at 73 against 70% and 76%,
and Kolster Radio at 6814 against 74 and 92.
The copper stocks, as noted above, showed strong

rallying tendencies the latter part of the week.

Greene Cananea closed yesterday at 170% against
1411/4 last Friday and 161 the previous Friday; An-
aconda Copper closed at 105% against 97% and
1141/8; Calumet & Hecla at 407/8 against 37% and
44%; Andes Copper at 477/8 against 41% and 51;
Inspiration at 41% against 40 and 46%; Chile Cop-
per at 63% against 62 and 73/s; Calumet & Arizona
at 111% against 1101/ and 1221/8; Granby Copper at
821/4 against 76% and 84; American Smelting &
Rfg. at 261 against 260 and 2811/4 ; U. S. Smelting,
Rfg. & Min. at 63 against 603% and 68. In the motor
group there have been wild gyrations in Packard
Motor. The •stock ranged between 129 on Dec. 8
and 163 ex-div. on Dec. 12 and closed yesterday at
149% against 139% last Friday and 1447/8 the pre-
vious Friday; General Motors has been inclined to-
wards weakness and closed yesterday at 1837/s
against 192% last Friday and 211% the previous
Friday; Chrysler closed at 117% against 12214 and
1291/8; Studebaker at 72% against 73% and 76%;
Nash at 95% against 987/8 and 110; Hudson at 83%
against 827/8 and 861/s; Chandler-Cleveland pref. at
35% against 33 and 35%; Hupp at 73% against
73 and 84. The rubber stocks have been active at
times at rising prices. Goodyear Tire & Rubber
closed yesterday at 105 against 905/8 last Friday and
101 the previous Friday; B. F. Goodrich at 88%
against 80 and 86 and U. S. Rubber at 41% against
39 and 41% and the preferred at 73% against 68%
and 71.
The steel stocks have been firm, a few at new high

records for the year, as already indicated. U. S.
Steel closed yesterday at 152% against 152% last
Friday and 167% the previous Friday; Bethlehem at
807/8 against 73 and 801/8; Republic Iron & Steel at
7778 against 77 and 841%; and Ludlum Steel at 79
against 78 and 88%. In the oil group Phillips Pe-
troleum closed yesterday at 45 against 45 and 507/8
last Friday and the previous Friday, respectively;
Texas Corporation at 64% against 63% and 683%;
Richfield Oil at 45 against 46 and 511/4 ; Atlantic
Rfg. at 557/8 against 52 and 507/8; Marland Oil at
42% against 411/4 and 467/8; Standard Oil of New
Jersey at 52% against 50% and 59%; Standard Oil
of New York at 38% against 37% and 41,-and Pure
Oil at 261/4 against 26 and 287/8.
Reference has been made above to the revival of

activity in the railroad list, but as a matter of fact,
this was little more than a flash in the pan. It
consisted mainly of the bidding up of a few of the
low-priced issues, more particularly Chicago Great
Western com. and pref., the first of which closed
yesterday at 24% against 151/4 last Friday and 213%
the previous Friday and the preferred at 49%
against 36% and 40%. New York Central closed
yesterday at 1847/8 against 181 and 194%; New
Haven at 73% against 72% and 771%; Union Pa-
cific at 207% against 207 and 2157/8; Canadian Pa-
cific at 2281/4 against 223 and 244; Baltimore & Ohio
at 118 against 1167/8 and 1191/4; New York Chicago
& St. Louis at 1301/4 against 130 and 137%; Dela-
ware & Hudson at 1891/4 against 180 and 191; Atchi-
son at 195 against 1921/4 and 201%; Southern Pa-
cific at 125 against 123 and 127; Texas & Pacific
at 161 against 171 and 180; Missouri-Pacific at 62%
against 61 and 723%; Kansas City Southern at 873/8
against 85% and 93; St. Louis Southwestern at 103
against 102% and 120%; St. Louis-San Francisco
at 114% against 1133% and 118%; Missouri-Kansas-
Texas at 51 against 51 and 561/8; Rock Island at
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127% against 126 and 1367/8; Gr. Northern at 1077/8
against 107 and 111%; Northern Pacific at 105%

against 110% and 111%, and Milwaukee St. Paul

pref. at 541/4 against 511/8 and 571%.

The cotton crop of 1928 will go down in history

as one of the large crops of that important staple.

There is quite a difference between the indicated

yield for this year and the harvests in those two

banner years, 1925 and 1926, but with the excep-

tion of these two years, there are only two others,

1911 and 1914, in which production exceeded that

now indicated for 18 an I as to the two years last

mentioned, the difference is not very great. The
Department of Agriculture in its final estimate is-

sued during the past week make a the growth this
year 14,373,000 bales, an increase of 240,000 bales

over the Nov. 1 estimate and coming quite close to

the first estimates for the current year issued in

August and September. Last year, according to the
final ginning return, the crop was 12,955,000 bales,

which differed only from the December estimate of

the Department by being 166,000 bales in excess

of that estimate.
It is not unusual for the final ginning returns to

show a substantial increase over the December esti-
mate, especially for Texas. The same thing is true
as to some of the other cotton States, particularly

those in the .extreme South, when a mild Winter has
enabled growers to pick up to a very late date. This

year to Dec. 1, the date of the final estimate of pro-
duction now announced by the Department, the gin-
nings have been 12,561,618 bales, which is slightly
more than 87% of the estimated yield for the cur-
rent year. The percentage from year to year natu-
rally varies. For December 1 1927 ginnings of 11,-
742,800 bales were under 92% of the Dec. 1 estimate
of yield for that year. This may or may not be con-
sidered a bull argument as to production for the
growth of 1928 cotton crop. The revised estimate

of area of cotton for harvest in 1928 is 45,326,000
acres. This compares with 40,138,000 harvested in
1927 and a five-year average of 40,932,000 acres,
and has been only exceeded in the years 1925 and
1926. Abandonment is estimated for this year at
3.4% of the acreage in cultivation on July 1, com-
pared with an abandonment after July 1 in 1927 of
4.2%, and a 10-year average abandonment of 3.6%.
Yield of lint cotton per acre this year on the area
for harvest is estimated at 151.8 pounds, against
154.5 pounds in 1927, and a ten-year average of
156.3 pounds.
The increase in indicated yield this year shown

in the December figures as compared with esti-
mated yield made one month earlier, was largely in
half a dozen States, mainly those in the extreme
South. The best showing was for Alabama and
Mississippi, where a considerable addition is made
to the estimate of production. Ginning to Dec. 1
from Alabama exceeded the Nov. 1 estimate for that
State and the same thing was true as to Louisiana.

Some additional yield in the December figures over

November also appears for Arkansas, for Tennes-
see, and Georgia. On the other hand, a loss is in-

dicated in the December estimate of production

in comparison with that issued a month previously,

for the Carolinas and for Missouri.
The yield for Texas continues unchanged in the

latest estimate at 5,150,000 bales; also for Okla-
homa at 1,180,000 bales. The harvest in Texas from

last year's growth was 4,352,000, bales and for Okla-
homa 1,037,000 bales. Based on the Dec. 1 figures,
there remains for ginning in Texas from this year's
growth slightly less than 750,000 bales of cotton;
from last year's cotton crop, with the smaller yield,
970,000 bales were ginned in Texas after the De-
cember 1 figures. The yield in Texas this year is
now estimated at 139 pounds to the acre, compared
with 1.29 pounds from the growth of 1927, and the
area harvested this year in that State is placed at
17,766,000 acres, which is 9.2% in excess of that
harvested from the crop of 1927. These various rec-
ords as to this year's cotton crop in that State tend
to the belief that final production there may again
be a surprise, as it has been on a number of occa-
sions.

The final report of the Department of Agriculture
on the crops of the United States for this year, issued
at Washington late yesterday afternoon, makes an
even better showing for a number of the larger crops
than was indicated in some of the earlier reports.

Furthermore, an improvement appears as a whole
over the production in 1927. The wheat crop is the

important crop and the outcome for the present year
has been quite satisfactory. The total yield of all

wheat for this year is now indicated at 902,479,000

bushels. The production per acre this year was 15.6

bushels. The crop of 1927 embraced, according to

the final estimates, 871,691,000 bushels of wheat, an

average of 14.9 bushels per acre. The improvement

this year over 1927 was in winter wheat, for with a

slightly reduced acreage the yield per acre was 16.0

bushels this year against 14.6 bushels in 1927, and

the total production for 1928 of winter wheat was

578,964,000 bushels, compitred with 552,384,000 bush-

els, compared with 552,384,000 bushels in 1927.
There was a small gain in the average yield per

acre of spring wheat, but the total production of
spring wheat this year was a little smaller than it
was in 1927, the spring wheat crop in both years
having been of exceptional size. The yield of corn
was also somewhat larger this year than last, the
total corn crop this year being 2,839,959,000 bushels,
compared with 2,786,288,000 bushels in 1927. Corn
production per acre was the same in both years, a
small increase in acreage this year accounting for the
larger crop. Production of oats this year was also

very satisfactory, a substantially larger yield appear-
ing on a somewhat smaller area. The final estimate

of yield for 1928 is now put at 1,449,531,000 bushels.
These figures' compare with 1,195,006,000 bushels

last year. The average production of oats per acre
this year was large, being 34.7 bushels against 28.3
bushels in 1927.
Barley this year was a record crop at 356,868,000

bushels, compared with 256,577,000 bushels in 1927.
The gain this year was mainly due to a much larger
area planted, the increase in acreage for 1928 over the
preceding year having been 32%. The increase in
the average yield per acre this year was only half a
bushel larger than last year, the figures for 1928
being 28.5 bushels. For rye, a production of only

41,766,000 bushels is indicated for 1928. The area

harvested this year for rye was somewhat less than
last year, but the reduction in rye was mainly due to

the much smaller yield per acre, which was only 12.1

bushels compared with 16 bushels per acre in 1927.

There is a marked loss in the hay crop, the yield this

year being placed at 105,953,000 tons against 175,-
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980,000 tons in 1927. This is largely due to a heavy
reduction in area, although the average production
per acre was also considerably less this year. The
yield of white potatoes is now placed at 465,651,000
bushels for the current year, which compares with
406,964,000 bushels last year. The acreage this
year was much larger than in 1927, and the pro-
duction per acre at 121.2 bushels for 1928 is con-
siderably above that of last year.

European securities markets were quiet through-
out the past week, most centers showing a tendency
toward lower prices that was only occasionally in-
terrupted by spurts of animated trading and ris-
ing quotations. With statesmen meeting at Lugano
and King George very ill, there was little tendency
on the part of traders to engage in new commit-
ments. In the early sessions of the week, moreover,
European markets were apprehensive regarding the
result of the sudden and drastic drop at New York
at the end of the previous week. The London Stock
Exchange opened the week in a depressed mood,
with prices lower in nearly every department.
Shares that are listed on both the New York and
London exchanges dropped heavily, with slight re-
covery in the afternoon. The oil group suffered an
all-around relapse, and mining and communication
shares also fell. British Government securities join-
ed in the decline. In Tuesday's market the inter-
national shares rallied on the basis of more favor-
able cables from New York, but the market as a
whole remained quiet and uninteresting. Aided by
further recovery in Wall Street and slightly better
bulletins about the Bing, the London market im-
proved te some extent Wednesday. Quiet conditions
again prevailed Thursday, with home rails a weak
spot. Further weakness at New York did not incline
traders to increase their commitments. The market
was irregular yesterday, wit' leading industrials
in demand and international shares a particularly
strong group. Home rails were dull, however, and
many individual issues joined the gilt-edged divi-
sion in an easier tendency.
The Paris Bourse also was weak at the opening

of trading Monday, this tendency being increased
by the prospects of mid-month liquidation and ap-
prehensions over year-end tension. Banks and in-
dustrials declined generally. Noticeable improve-
ment was noted Tuesday, observers attributing this
to the better conditions in Wall Street. Confidence
was also increased by minor victories which the
Poincare Government won in the Chamber of Depu-
ties. Wednesday was an extremely quiet session on
the Bourse, with the undertone, however, again to:
ward improvement. A brief period of activity Thurs.
day morning was succeeded by further dullness.
Price turned irregular as the trading subsided. The
Berlin Boerse opened the week in dispirited fashion,
having experienced a severe slump in the final ses-
sions of the previous week. Trading was very slow
even at the start, but as the session continued, it
became virtually stagnant. With New York cables
telling of improvement, the Berlin market staged
a recovery Tuesday with a minor boom in dye trust
shares. Foreign purchasing was reported in substan-
tial volume and this aided in restoring confidence.
Trading quieted down again Wednesday, but the
firm tendency continued. The activity was concen-
trated on electrical issues and a few individual
shares in other sections. Reports from New York

and London were less favorable Thursday and the
Berlin market again was inclined toward depres-
sion.

Reparations and Rhineland evacuation were dis-
cussed informally by European statesmen late last
week in the small Swiss town of Lugano, where
they assembled for the fifty-third quarterly session
of the League of Nations Council. The meeting of the
Council was held in Lugano, instead of Geneva, in
order to provide a better climate for Dr. Gustav
Stresemann, the German Foreign Minister, who is
recovering from a serious illness. Foreign Minister
Aristide Briand of France, arrived at the Swiss
resort Dec. 7, Dr. Stresemann joined him on Dec. 8,
and Sir Austen Chamberlain, Foreign Secretary for
Britain, completed the present "Big Three" of Eu-
rope on Sunday. Owing to difficulties in forming
the Commission of Experts which was agreed upon
"in principle" on September 16, last, the European
atmosphere has become somewhat less hopeful than
for some time past, and the informal conversations
at Lugano .were, therefore, fraught with unusual
significance.
Dr. Stresemann and M. Briand met Sunday eve-

ning at the former's hotel for an intimate talk of an
hour and a half's duration, after which M. Briand
told press correspondents that his first direct con-
tact with the German Minister in many months had
been "very satisfactory indeed." Dr. Stresemann
was understood to have said frankly that recent
speeches by M. Briand and Sir Austen Chamberlain
did much damage to the cause of international ac-
cord in Germany. Dispatches from Lugano indicated
that M. Briand very probably "explained away the
unpleasant observations by the well-known but ef-
fective method of simply saying the remarks were
very largely intended for home consumption." As
a result of the conversation, both Paris and London
reported Tuesday that agreement in substance had
been reached between the German Government and
representatives of the five former Allied nations re-
garding the formation of the Experts' Commission.
A London dispatch of that date to the New York
Times indicated that a generally favorable reply
had been drafted by the five Allied Governments, of
which the 'contents had been communicated to B
lin through S. Parker Gilbert, the Agent General
for Reparations Payments. "As soon as Premier
Poincare of France hears that the draft is accept-
able to the German Government, it will be officially
presented in Berlin and thus the reparations nego-
tiations will enter a new phase," the dispatch added.
The PilriS reports indicated that the experts will
be "independent," in accordance with German
views, but that they will be "designated by their
Governments," in deference to Allied wishes.
All three of the Foreign Ministers finally met in

M. Briand's private suite Thursday and conferred
for about two hours on the reparations and Rhine-
land evacuation problems. Real progress was made,
according to a Lugano dispatch of Thursday to the
New York "Times," and several tentative decisions
were reached, notably on the complicated question
of evacuation. "Dr. Stresemann," the dispatch said,
"was able to leave the meeting with the promise that
the second zone of occupation would be evacuated as
soon as the financial experts' committee completed
its report." There was also some discussion, it was
indicated, of a French plan for evacuation of the
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Third or remaining Rhineland zone. This territory

it is proposed to divide into five or six sections, each

section to be evacuated as certain fixed amounts of

the German reparations bonds are marketed. "In

other words," the Times dispatch adds, "evacuation

would advance in the same ratio as commercializa-

tion, thereby retaining a measure of territorial guar-

antees during the next five years unless the course

of mobilization of payments proves to be much

larger than current prospects promise."

Sessions of the League of Nations Council, which

assembled for its fifty-third quarterly meeting at

Lugano, Switzerland, Monday, were enlivened by

consideration of various delicate matters which have

arisen since the September meeting. The Council

made two important moves in its opening session

which were considered to be definitely related to

President Coolidge's recent intimation of his de-

sire to see negotiations resumed for the entrance of

the United States into the Permanent Court of In-

ternational Justice. Unanimous decision was taken

by the Council to postpone until next year settle-

ment of the delicate problem of whether or not the

Council or Assembly of the League may by a simple

majority of its members ask for an advisory opinion

by the Court within the meaning of Article IV of the

Covenant. Sir Austen Chamberlain, the British For-

eign Secretary, later received representatives of the

British press and explained that both the League

and the Court were "very young," and must of

necessity proceed very slowly. The Court will ac-
complish most good, he said, if its rules of procedure

are not too strictly defined. A Lugano dispatch to
the New York Times, detailing these developments,

added: "The League officials are awaiting with

much interest the next move from Washington. It is

certain that the Council's members are still anxious

to see the United States a member of the Court and

will go far to meet the American attitude. Modifi-

cation of the original reservations would, however,

highly improve the prospects of American entrance,

since it is feared reiteration of the old objections

would lead to the same difficulties which arose be-

fore."
Some private conversations between the Foreign

Ministers of England, France and Germany were

reported at Lugano Monday and Wednesday, in

connection with the scheduled meeting of the

League's Preparatory Disarmament Commission

This gathering, after several postponements through

the current year, was scheduled in September to

take place "before the end of the first two months

of 1929." Poreign Minister Briand of France de-

sired further postponement, dispatches indicated,

in hope that direct negotiations between London and
Washington might produce an accord, thus creating

an atmosphere favorable to success of the Prepara-

tory Commission. The fact that a new President will

be inaugurated in Washington March 4 1929 was

brought forward as one reason for postponing the

meeting again. The official sessions of the Council

were devoted chiefly to perfunctory consideration

of reports from subcommittees which investigated

abuses of alcohol and opium, and to the perennial

controversy over Vilna between Poland and Lith-

uania. Premier Waldemaras of Lithuania, and For-

eign Minister Zaleski of Poland, addressed the

Council in turn, Thursday, each insisting that the

other nation was obstructing solution of their dif-

ficulties. Foreign Minister Briand of France, as
Acting President of the Council, dismissed the mat-
ter by asking Count Quinones of Spain to submit

a report on the dispute.

Deep solicitude was again apparent throughout
Great Britain during the past week regarding the

continued serious illness of King George V. The
daily bulletins were comparatively cheerful over
the last week-end, but as the third week began, the
King's condition became worse and the doctors in

attendance admitted grave anxiety. Considerable

commotion was caused by the arrival Tuesday of

the Prince of Wales in London, after a very speedy
journey of nine days from the heart of Africa, where
he had been hunting. The arrival of Wales brought

measurable improvement in the King's condition

and the doctors were encouraged to operate. This

they did Wednesday, performing two operations for

drainage of the right side of the chest. The bulle-

tins indicated that these measures were successful

and that King George's condition, following them,

was satisfactory. Authoritative reviews of the King's

illness were issued Wednesday by several British

medical publications and these indicated that the

disease is pneumonia, though not a typical ease of

pleuro-pneumonia. While the King continued to suf-

fer from exhaustion, slight improvement was noted

in his condition Thursday. On hearing of the better-

ment, President Coolidge'addressed a cable to King

George in which he said: "I am greatly pleased to

learn of the distinct improvement in your Majesty's

health and trust that your complete convalescence

will now be but a matter of a short time." British

business, in the meantime, continues to feel the ef-

fects of the King's illness, as the country is always

extremely sensitive to anything affecting the King's

health.

Impressive ceremonies have greeted President-

elect Herbert Hoover in South America the past

week in continuing his Latin-American tour of good-

will and friendship. The U. S. S. Maryland, on which

he journeyed down the South American coast, stop-

ped at Antofagasta, Chile, last Saturday, where a

delegation of distinguished Bolivians, headed by

the Foreign Minister, Alberto Palacios, came

aboard. Senor Palacios said that Mr. Hoover's trip

to South America marked a new era in the tradi-

tional friendship, not only between Bolivia and the

United States, but also among the other nations of

South America. It meant the opening of a better era

in the international relations of all the Western

World, he declared. Mr. Hoover in reply said:

"I desire greatly that you should convey to Presi-

dent Siles my infinite' regret that the inexorable

limitations of time prevent my having the great

pleasure of a journey to La Paz and a personal call

upon him. I should have deemed it a great privilege

to have made his personal acquaintance and to add

to my reading an actual visualization of Bolivia and
its great progress. I regret that I have but a few

weeks available before I shall need to take up ac-

tively the question of organization of my own ad-

ministration. Short as the time is, I am grateful for

this meeting, as it will enable mc to have a better

understanding."
Next on Mr. Hoover's itinerary was Santiago,

Chile, where he was cordially greeted on his arrival,

Monday. President Carlos Ibanez met the Presi-
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dent-elect at the station in the capital after the short
railway journey from Valparaiso, and together they
rode through the streets of Santiago, which were
lined with crowds estimated at 100,000. A number
of receptions followed. A formal Government lunch-
eon was tendered Mr. Hoover Tuesday, President
Ibanez expressing confidence that still better rela-
tions between his country and the United States
would result from the good-will tour which, he said,
marked a step in the progress of the Americas. Mr.
Hoover, after thanking his hosts and reciprocating
the expressions of friendship said:
"I have enjoyed with your able ministers the

privilege of exchange of experience in respect to the
problems of development and' economic progress in
our two countries. The policy they 'have adopted of
seeking external capital, whether by government or
private enterprise, only for reproductive works, is
a restriction which would well be adopted by the
entire world, including the municipalities and
States of my own country. The import of capital for
for the development of public works, transportation
communications, power, natural resources agricul-
tural and mnieral, for the movement of goods, is a
blessing to both the lender and the borrower. It
creates wealth from which loans and investments
can be repaid. It increases employment and stand-
ards of living. Used for any other purpose, foreign
capital becomes a dead weight of taxation upon the
people."
Mr. Hoover traversed the Andes Mountains in a

special train Wednesday and crossed the Chilean
border into Argentina that evening. Government
officials and special guards accompanied hint on
the journey, and these were increased on the long
trip over the Pampas to Buenos Aires, as the Argen-
tine Government had uncovered a plot against the
life of the President-elect earlier in the week. No
mishap occurred, however, and Buenos Aires re-
ceived Mr. Hoover with open arms Thursday eve-
ning. Dispatches indicated that the sincerest good-
will was manifested by the populace on all sides.
President Irigoyen and his Cabinet were at the sta-
tion to welcome the visitor, the Argentine Execu-
tive expressing briefly his pleasure and his convic-
tion that the good-will tour would mean a better
friendship and understanding between the United
States and the Argentine Republic. Mr. Hoover,
when asked to comment, said, "I can imagine no
more wonderful introduction into Argentina than
through the Andes. One is plunged at once into a
realization of its greatness, its splendid develop-
ment, its magnificent resources; and as a student of
human advancement I have a feeling of exaltation at
the accomplishment of the people of Argentina, to
which I have been a witness. I am deeply touched
by the genuine spirit of kindliness and welcome ex-
tended to me by the President and evidenced by the
many thousands of people along the way."

War was seriously threatened between Bolivia
and Paraguay early this week as the result of a
border incident which aggravated the long-standing
boundary dispute involving the "Gran Chaco"—a
territory of about 100,000 square miles which lies
between the two countries. The tract of land is on
the west bank of the Paraguay River and all maps
show it as Paraguayan. Both historical and legal
grounds are advanced by the Paraguayans in sup-
port of their claim to the territory. The boundary

shown on the maps is said to be the one existing
while the countries were still colonies of Spain,
and Paraguayan possession is said to be confirmed
by a treaty with the Argentine negotiated in 1876.
It is argued, moreover, that Paraguayans were the
first to explore the region and that ownership was
held by establishing frontier outposts. Bolivia, how-
ever, has never accepted these declarations and re-
peated attempts have been made to settle the dis-
pute by means of arbitration. A neutral Argentine
commission failed in such an effort within the past
year. The problem has become more acute in late
years as civilization has advanced further into the
Chaco region and given it a higher value. It is still
populated chiefly by nomad Indians. To check their
activity and establish the respective territorial
claims, both Bolivia and Paraguay have maintained
armed forces in the disputed territory, and clashes
between troops have not been infrequent. Bolivian
interest in the territory is heightened, according to
most accounts, by the fact that possession would pro-
vide that country with an outlet to the Atlantic
along the navigable Paraguay River.
A border clash on a slightly larger scale than most

previous ones occurred late last week at Fort Van-
guardia, in the Chaco, some 300 Paraguayan sol-
diers engaging about 25 Bolivian guards in a fort
constructed by the latter on allegedly Bolivian ter-
ritory. Twenty-two of the Bolivians were killed, the
reports said, while five Paraguayan casualties oc-
curred. The Bolivian population became highly in-
censed when the incident became known last Sat-
urday, and the La Paz Government immediately sev-
ered diplomatic relations with Paraguay. The Par-
aguayan Charge d'Affaires quickly left the country
for Peru. The Bolivian President, Hernando Siles,
issued a decree suspending municipal elections in
view of the seriousness of the international situa-
tion. The Bolivian Charge d'Affaires in Asuncion
was handed his passports the same evening and the
diplomatic break became complete the following
morning when he left for Argentina. La Paz, on
Dec. 9, resounded to shouts of "War," from thou-
sands of parading citizens. Official statements were
issued by both countries regarding the border fight,
the accounts differing chiefly in that each country
accused the other of beginning the hostilities. With
the animosity increasing hourly, interest was dis-
played in the respective forces of the two countries.
Paraguay's population was 853,321 in 1926, against
Bolivia's 2,155,000 in 1924. Paraguay has an army
of 1,900 and a 100,000 reserve, while Bolivia has a
standing army of 7,100 and reserves numbering
230,000.
Two great conferences for the pacific settlement

of international disputes happened to convene early
this week just as the Bolivian-Paraguayan contro-
versy became most serious, and all efforts were im-
mediately bent toward peaceful adjustment of the
crisis. The International Conference of American
States on Conciliation and Arbitration adopted a
resolution in its opening session at Washington,
Monday, expressing to the two Governments the
hope that their present differences may be ar-
ranged pacifically. Dr. Victor M. Maurtua, of Peru,
offered the resolution, which also called for the for-
mation of a special committee to report to the Con-
ference "with respect to the conciliatory action
which, if necessary, it might render, co-operating
with the instrumentalities now employed in the

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



3292 FINANCIAL CHRONICLE [VOL. 127.

friendly solution of the problem." The resolution
also provided that the two Governments be informed
that they "have at their disposal organisms and
means adequate and efficient to find solutions which
harmonize the preservation of peace with the rights
of the State." The special committee called for was
promptly appointed by Secretary Kellogg, as per-
manent Chairman of the Conference. Mr. Kellogg
named Charles Evans Hughes, Dr. Maurtua, Dr.
Orestes Ferrara of Cuba, Dr. Manuel Foster Re-
cabarren of Chile, and S. Gurgel do Amaral of Bra-
zil. The Bolivian and Paraguayan delegates were
invited to join the special committee. After consid-
ering the problem Monday afternoon, the Commit-
tee issued a statement that it had agreed upon a
plan to gather data on the conflict, which it would
use as a basis for a report to be submitted to the
Conference.
Another international peace body which convened

by coincidence early this week was the Council of
the League of Nations, which gathered at Lugano,
Switzerland, Tuesday, for its fifty-third quarterly
session. The matter presented extremely delicate
aspects to the League body, owing to the problem
of the Monroe Doctrine, but it was brought squarely
before the Council by the three Latin-American
members, Cuba, Venezuela and Chile. Sir Austen
Chamberlain, Foreign Secretary for Great Britain,
warned the Council not to give an impression to
Washington or to the South American countries
that the League was trying to intervene in a ques-
tion which Argentina or possibly the United States
could very well settle. M. Briand of France, as the
Acting President of the Council, spoke in much the
same vein, but insisted that it was the duty of the
Council to take some action. The Argentine Gov-
ernment advised the Council through its Minister
at Berne that it was quite ready to mediate in the
crisis, and the Council thereupon adopted and sent
to Bolivia and Paraguay a resolution expressing the
hope that the dispute would not become serious, and
that the two countries, as League members, would
have recourse to such measures as would insure the
maintenance of peace and a settlement of the affair.
While these two international bodies were de-

liberating, Bolivia gave every appearance of pre-
paring for warfare, although Paraguay seemed to
be more pacifically inclined. Announcement was
made in Montevideo, Uruguay, Monday, by Fortuno
Vega, Mexican President of the permanent arbitra-
tion commission set up by the Gondra accord, that
Bolivia had rejected an offer of arbitration. Para-
guay at the same time accepted the offer and named
two delegates. A La Paz special of Monday to the
New York "Times" indicated that Chile had offered
to act as mediator in the difficulty. Dispatches
from Sao Paulo, Brazil, stated that Argentina, Bra-
zil, Chile and possibly Uruguay might intervene if
necessary to prevent a conflict. Notwithstanding
these statements, the Bolivian Government sent in-
structions to Washington, Tuesday, for its delegate
to the Conciliation and Arbitration Conference to
withdraw from the meeting, until "moral repara-
tions" had been made by the Paraguayan Govern-
ment for the "grave affront" suffered by Bolivian
national honor. Don Eduardo Diez de Medina, who
represented Bolivia at the Conference, was accord-
ingly absent at Tuesday's sessions. The Paraguayan
delegate, Dr. Eligio Ayala, continued to attend the
sessions, having received special instructions from

his Government to that effect. A La Paz dispatch
of Tuesday to the Associated Press indicated that
although there had been no general Bolivian mo-
bilization, the General Staff had called the 1929
military class to the colors. Patriotic demonstra-
tions and offers of services in case of war with
Paraguay were general all over the country, it was
reported.

• The situation became less acute Wednesday,
when it developed that 'Secretary Kellogg, in his
offitial capacity as head of the American State De-
partment, had requested President Siles of Bolivia
to permit the envoy of his country to resume attend-
ance at the Conciliation and Arbitration Conference
in Washington.. President Siles complied with the
request, sending a personal message to the Bolivian
Minister, Don Eduardo Diez de Medina. The Min-
ister also received a dispatch from the Foreign Min-
ister at La Paz, which said: "At the request of the
Pan-American Conference on Arbitration and Con-
ciliation, and of Secretary of State Kellogg, you are
hereby authorized to resume your place at the Con-
ference as delegate from Bolivia." Despite the
slight easing of the tension thus indicated, Washing-
ton continued to regard the dispute as one of ex-
treme delicacy, which a small occurrence might eas-
ily turn for the worse. "The consideration shown
by Bolivia for the request of Secretary Kellogg does
not necessarily indicate any change in her attitude
toward Paraguay," a Washington special to the
New York "Times" said. "It is fully recognized
that armed clashes might occur in the Chaco district
at any time." Bolivia was also said to have realized
that withdrawal from the Conference was an unpop-
ular move which damaged the country's cause with
world opinion.

Bolivia's reply to the Conference resolution was
made public at La Paz. As reported in a dispatch
from that center to the New York "Times," the Bo-
livian Government thanked the Conference for its
expression and assured it that La Paz would always
follow the principles of conciliation and arbitra-
tion, "except in the involuntary matter of self-
defense."
The note referred to existing agreements between

Bolivia and Paraguay for the settlement of the
boundary dispute, and added: "Bolivia in these mo-
ments, with her sovereignty and dignity violated by
the military forces of Paraguay through a violent
and unexpected attack, which denied and broke the
sentiments of fraternity, requires satisfaction which
will erase the injury. After the satisfaction, which
Bolivia expects within the strict standards of in-
ternational law, Bolivia will always be disposed to
follow the noble inspirations of the principles to
which your excellency alluded and the policies fol-
lowed by the peoples whose friendship it respects."
Charges were made in Washington, Wednesday,

by Juan B. Ramirez, the Paraguayan Charge d'Af-
faires, that Bolivia is concentrating troops and war
material on the Paraguayan frontier. As a result
of this, he said, "the outbreak of war is more immi-
nent." The Bolivian Minister, commenting on this,
said he had no information from his Government as
to warlike preparations, and that he understood no
mobilization measures had been taken, such as the
call to the colors of reserves. The Minister added
that he saw nothing extraordinary in the fact that
his country might be sending troops to the border
as a prudent move. Dispatches from La Paz con-
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tinued to tell of patriotic manifestations. A num-
ber of organizations volunteered aid to the Gov-
ernment in case of war, it was said, and many
women enrolled as volunteer nurses. In Asuncion
also, citizens were reported to be taking steps to
face a situation that was considered serious. In
neutral centers in South America, however, steps
were again taken Wednesday to promote amity be-
tween the two disputants. The permanent commis-
sion at Montevideo, established under the Gondra
Convention, announced that it had sent a note to
Bolivia insisting that La Paz should appoint repre-
sentatives to an investigating board to consider the
conflict. President Machado of Cuba cabled the
Paraguayan and Bolivian Governments, Thursday,
offering the services of his country as mediator in
the difficulty.'

Identical replies were made by the Paraguayan
Government Thursday to the representations made
by Secretary Kellogg and the resolution adopted by
the Conference on Conciliation and Arbitration.
The notes, as presented by the Paraguayan Charge
d'Affaires in Washington, repeated the charges that
Bolivia was massing troops and munitions on the
frontier. Replies were also made Thursday by both
the disputants to the League of Nations representa-
tions. The note from the Paraguayan Minister of For-
eign Affairs said "My Government has the pleasure
of informing you that Paraguay, strong in thejustice
of her case, will faithfully fulfill her international
obligations. For this reason she has asked for the
summoning of a commission provided for in the
Treaty of May 3 1923 (The Gondra Convention), and
the purpose of which is to avoid conflicts between
American States. Bolivia refused to participate in
this procedure, which would have established the
truth and determined the question of responsibility,
basing her refusal on a mere statement of her al-
leged grievances. Paraguay did not refuse any con-
ciliation procedure for the settlement of her dis-
putes, still less a procedure laid down in a con-
vention to which she has given her solemn accept-
ance." The reply from the Bolivian Minister of For-
eign Affairs said: "I have the honor to acknowledge
receipt of your communication forwarding a unani-
mous resolution adopted by the Council of the
League of Nations with regard to the dispute which
has arisen between two members of the League. I
have submitted the contents of this communication
to the President of the republic and I shall have
the honor to reply to you very shortly." M. Briand,
after reading the two messages, suggested that it
would be better for the Council to await the de-
tailed reply promised by Bolivia.
The dispute was again considered in Washington,

late Thursday, at a special meeting of the committee
appointed for the purpose by the Conciliation and
Arbitration Conference. The members of the com-
mittee decided to ask the Conference to take defi-
nite action looking to a peaceful settlement of the
conflict. Greater significance was attached to this
development because of information from Buenos
Aires that the Argentine Government would have
no objections to the Conference extending its good
offices in the crisis. It was understood that Sec-
retary Kellogg had made inquiries of Argentina on
this point through Robert W. Bliss, American Am-
bassador in the Argentine capital. "Secretary Kel-
logg indicated plainly," a Washington special to
the New York "Times" said, "that there has been

no question of the United States attempting the role
of mediator in the controversy since the Conference
of Conciliation and Arbitration has itself taken up
the matter." In Bolivia, meanwhile, President Siles
formed a new Cabinet to deal with the critical situa-
tion. This action followed the resignation of the
former Foreign Minister, Abel Iturralde. In the
new Cabinet, as announced Thursday night at La
Paz, Tomas Manuel Elio will hold the Foreign Re-
lations portfolio; Francisco Traizos will be Min-
ister of the Interior and Justice; Alberto Palacios,
who, as ad interim Foreign Minister greeted Presi-
dent-elect Hoover at Antofagasto, Minister of Fi-
nance, Labor, and Agriculture; and Jose Antezana,
publisher and former Minister to Cuba, Trade, De-
velopment and Communications.
The Conference on Conciliation and Arbitration

held a plenary session yesterday and decided to of-
fer its good offices to the two disputants to con-
ciliate their difficulties. The Bolivian delegate ab-
sented himself when the proposal Was made in the
Conference, but gave assurances that he was • not
withdrawing. The Paraguayan delegate refrained
from voting. With these exceptions the vote was
unanimous. The proposal was presented by Dr.
Maurtua and seconded by Dr. Ferrara. It made
provision for the Conference to "proffer its good
offices to the interested parties for the purpose *of
promoting suitable conciliatory measures with the
aim of preserving the principle of conciliation and
arbitration as a solid foundation on international
life." It was also decided to continue the special
committee charged with considering the dispute and
reporting thereon to the Conference. The action, ac-
cording to a Washington dispatch to the New York
"Evening Post," followed advices from Argentina
that she waived any prior rights as a mediator in
favor of the arbitration conference.

The International Conference of American States
on Conciliation and Arbitration convened in Wash-
ington at the Pan American Union, Monday, Presi-
dent Coolidge making an address at the opening in
which he emphasized the advanced position taken
by the American republics in advocating the orderly
settlement of international disputes. The meeting
is being attended by plenipotentiary jurisconsults of
twenty American republics. The only American re-
public not represented is Argentina, delegates from
that country having been appointed but never con-
firmed, owing to the recent election of President
Irigoyen. The conference is a direct outcome of the
Sixth International Conferences of American States
which was held in Havana last January, that body
having adopted a resolution providing "that the
American Republics adopt obligatory arbitration as
the means which they will employ for the pacific
settlement of their international differences of a
juridical character." On the basis of this resolu-
tion, the present Conference was called in order to
draw up an agreement for compulsory arbitration
of disputes among the republics of the two Amer-
icas.

President Coolidge, in his address, referred to the
conference as "an effort to raise humanity to a high-
er level of existence, where nations may dwell to-
gether in peace and harmony according to the prin-
ciples of liberty and equality under the fostering in-
fluence of justice and equity." No shadow of past
conquest and no thought of future conquest rested
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over the gathering, he declared. "All is peace," the
President said, "and all thoughts are bent on es-

tablishing a better method through which a higher

degree of justice may be done, each to the other.
From the earliest period of their independent ex-

istence the Americans have held an advanced posi-

tion in their advocacy of the orderly settlement of
international disputes. It is a record calculated

to stir the pride of all those who love peace and

justice. The world has no more 'devoted adherents
to the principles of arbitration." After a brief re-
view of previous conferences of a Pan-American

character, Mr. Coolidge said: "It is a mistake to

suppose that it was much easier to adopt concilia-

tion and arbitration on the American Continent be-
cause of the absence of any outstanding inter-Ameri-
can disputes. The history of this Continent dis-

closes the presence of as large a number of diffi-

cult and delicate questions as in any other section

of the world."
The President next made comments which were re-

garded as very timely and appropriate in view of
the Bolivian-Paraguayan boundary dispute, which
was then apparently most critical. In some quar-
ters there was a disposition to read into the remarks
a reference to that dispute. "The uncertainty of the
boundaries of the American States after their suc-
cessive declarations of independence from Spain and
Portugal gave rise to a large number of territorial
disputes which belong to the class usually arousing
the most deeply rooted national feeling," Mr. Cool-
idge said. "The fact that most of these have been
settled by direct negotiation, conciliation and ar-
bitration will forever be one of the glories of the
Americas as well as a constant reminder that the
nations of this Continent have dedicated themselves
to the ideals of peace and are willing to exercise
the self-control and make the sacrifices which the
maintenance of these ideals imposes."
On the motion of Senor Ferrara, Ambassador of

Cuba, the delegates unanimously elected American
Secretary of State Frank B. Kellogg permanent

Chairman of the conference. Secretary Kellogg
made a short address to the gathering in which he
said: "It must be a source of great satisfaction
to all of us to know that whatever we may be able
to do to carry forward the principles of concilia-
tion and arbitration will receive the enthusiastic
support of the nations that we represent. At no
time in history has the movement of these principles
acquired such strength as at the present moment.
There is a real popular clamor for agreements re-
nouncing war as an instrument of national policy
and for the establishment of machinery which will
assure the pacific settlement of international dis-
putes." The Conference proceeded to consider the
Bolivian-Paraguayan dispute, in an effort to find
a peaceful solution of that difficulty, this resulting
in a general delay in the work for which the meet-
ing was originally called. The work of the pleni-
potentiaries was further handicapped Tuesday when
the Bolivian delegate was ordered by his Govern-
ment to withdraw from the Conference. He was or-
dered to return Wednesday, however, after repre-
sentations had been made to La Paz by Secretary
of State Kellogg. There were no sessions of the Con-
ference Wednesday, only informal discussions tak-
ing place among the delegates. The Conference
continued, Thursday, to await the result of the
trouble in South America before proceeding with

its deliberations. Several of the members began
work, however, on a prospective protocol. The Con-
ference again considered the Bolivian-Paraguayan
dispute on Thursday and Friday, as detailed sepa-
rately in these columns.

Dissolution of the Italian Chamber of Deputies at
its appointed time of termination, last Saturday,
was marked by a valedictory address delivered in
person by the Fascist Premier, Benito Mussolini.
One of the so-called Liberal Chamber's last acts
was to adopt the recently promulgated law consti-
tutionalizing the Fascist Grand Council as the prin-
cipal governing body of the regime. Alluding to
this, the Premier called attention to changes in the
text from the original giving him greater liberty
in appointing the members of the Council. These
changes were made, he said, "by my own hand in
order to take away from certain members that char-
acter of eternal immutability which reminds one of

Chinese Mandarinism—a thing absolutely inconceiv-
able in the theory and practice of Fascism." The

Premier dealt at length with the character of the
Chamber which will be elected next Spring in ac-
cordance with the terms of the new electoral law.
"It would be well to tell you," he said, "that the
selections of the year 1929 will have nothing in com-
mon with the elections of other times and other coun-
tries. The so-called electoral campaign is usually
conducted with characteristics of bygone times
which we shall never see again. The great majority
of you will return in the next Chamber, but it is well
to inform you that a thousand will be called but only
400 will be chosen. You must be convinced that
there will not enter the Chamber certain categories
of persons toward whom I have always held an irre-
sistible antipathy. Above all, the vociferators, the
creators, carriers and distributors of rumors, often
with additions of malicious calumnies, will be ex-
cluded. If the Chamber which is about to finish
its labors to-day has been, numerically speaking,
85% Fascist, the Chamber which will meet for the
first time on April 20 of the year Seven (1929) will
be 100% Fascist. The Chamber of to-morrow can
freely discuss the work of the Government, with
the definite understanding, however, that a discus-
sion be not directed toward overthrowing the Gov-
ernment, but toward criticism and collaboration."
The Premier briefly praised the passing Chamber
for its achievements. "Our money is extremely
solid," he said, "and is guaranteed by mountains
of gold, both in bullion and coin, safely sealed and
in the vaults of the Bank of Italy. This is so true
that we have been able to renounce the opening of
a credit of $125,000,000 concluded a year ago at the
time of stabilization."

National elections in Rumania, Wednesday, gave
further evidence of the great change that has come
over that Balkan country as a result of the fall of
the Bratianu Cabinet and the formation of a new
Government by Juliu Maniu, leader of the National
Peasants Party. The election was described in all

dispatches as the first genuinely free election since
the Rumanians became a nation in 1866. The re-

turns in the election gave the Government of M.

Maniu between 85 and 90% of all the votes. The

remainder went chiefly to the Liberal Party of the

Bratianus, and the Hungarians. Vintila Bratianu,

the former Premier, stood against Premier Maniu
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in one of the Bucharest districts,, but the Peasant
leader won. Of the 368 seats in the Parliament,
the Peasant Party won 310, and allied parties will
have an additional 21 seats. The Liberals, who for-
merly held 258 seats, emerged from the contest with
only 11. A Bucharest dispatch to the New York
"Evening Post" said: "The election was a landslide
for the masses who for decades have been denied
true expression at the polls and surpassed the great-
est expectations of Premier Maniu's Party. Only
minor affrays were reported during the voting,
where previous elections have always resulted in
bloodshed and deaths." The Bucharest correspond-
ent of the New York "Times" reported that "the
press representatives who at previous elections have
been forced to act almost as if they were war cor-
respondents, were able to-day to report complete
order throughout the nation, although no troops
or police were concentrated in any district." The
new Parliament will be convened on Dec. 22 and
will be allowed only the Christmas holiday, so
that the new budget may be passed before the end
of the year.

There have been no changes this week in discount
rates by any of the central banks of Europe, but the
Imperial Bank of Italy on Thursday raised its rate
from 6% to 7%. Rates continue at 7% in Germany;
63% in Austria; 5 in Italy and Norway; 5% in
Denmark and Madrid; 43/% in London, Holland
and Sweden, 4% in Belgium, and 33/2% in France
and Switzerland. London open market discounts
are 4%%@4 7-16% for short bills, against 4 5-16@-
4%% on Friday of last week, and also 4%@)47-16 for
three months bills, against 4 5-16(0)4/% the previous
Friday. Money on call in London was 3%%
on Thursday but 3% yesterday. At Paris open
market discounts continued at 41/1% and in Switzer-
land, at 3 5-16%.

In its statement for the week ending Dec. 8, the
Bank of France reports a decrease in note circulation
of 833,000,000 francs reducing the total to 61,826,-
066,435 francs. Note circulation last week aggre-
gated 62,659,066,435 francs and for the week before
60,998,066,435 francs. On the other hand creditor
current accounts rose 480,000,000 francs and current
accounts and deposits 501,000,000 francs. Gold
holdings gained 38,813,898 francs during the week,
expanding the present total to 31,638,805,210
francs. Credit balances abroad rose 708,967,736
francs and French commercial bills discounted
350,000,000 francs while bills bought abroad and
advances against securities declined 1,000,000 francs
and 14,000,000 francs respectively. Below we fur-
nish a comparison of the various items of the bank's
return for the past three weeks.

BANK OF FRANCE El COMPARATIVE STATEMENT.
Changes
for Week.
Francs.

Status
Dec. 8 1928.

Franck.

as of
Dec. 11928,
Francs.

Nov. 24 1928.
Francs.

Gold holdings..._Inc 38,813,898 31,638,805,210 31,599,991,312 31,213,823,770
Credit bale. abr'd_Inc. 708,967,736 14,094,864,537 13,385,896,801 13,608,600,070
French commercial

bills discounted_Inc. 350,000,000 1,588.292,173 1,238,292,173 2,787,292,173
Bills bought abr'd-Dec. 1,000,000 18,815,143,621 18,816,143,621 18,802,143,621
Adv. asst. secure—Dec. 14,000,000 2,269,901,773 2,283,901,773 2,122,901,773
Note circulation__Dec. 833,000,000 61,826,066,435 62,650,066,435 60,998,066,435
Cred. curr. accts__Inc. 480,000,000 19,175,855,169 18,695,855,169 20,067,855,169
Curr. accts. & dep_Inc. 501,000,000 6,275,450,628 5,774,450,628 6,752.450,828

The Bank of England, in its statement issued on
Thursday for the week ending Wednesday, Dec. 12,
showed a loss in gold of £1,353,710 and an expansion
of notes in circulation of £3,365,000, the net loss to

the reserve of gold and notes in the banking de-
partment, therefore, amounting to £4,718,000. The
ratio of reserve to liabilities continues its downward
trend, the current ratio being 37.90% but comparing
with 29.31% last year. Public deposits declined
£1,062,000 and "other" deposits, £10,786,000. Loans
on Government securities dropped £4,764,000 and
loans on other securities, 0,309,000. The Bank's
gold holdings now total £157,191,056 in comparison
with £149,908,694 last year and £152,092,987 in
1926. Notes in circulation aggregate £374,820,000
against £137,248,625 in the corresponding period
last year, before the taking over of the currency
issues. There has been no change in the discount
rate which remains at 432%. 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. 12.
1927.

Dec. 14.
1926.

Dec. 15.
1925.
Dm. 16.

1924.
Dee. 17.

Circulation 6374,820,000 137,248,625 139,888,670 144.153,115 125,503.780
Public dePosita  7,628,000 8,721,037 11,145,668 10,718,512 10,557,365
Other deposits 104,147,000 101,841.787 108,098,352 118,294,808 108.750,895
Governm't securities 59,106,000 41,348,992 28,877.539 48,367,520 42,039,552
Other securities--  28,195,000 54.744,306 76,313,338 78,126.585 72,398,360
Reserve notes & coin 42,369,000 32,410,069 31,954,317 20,398640 22,757.837
Coin and bullion__2157,191,056 149,908,694 152,092,997 144,801,755 128,511,617
Proportion of reserve

to liabilities  37.90% 29.31% 28.81% 1534% 19%
Bank rate  4t% 4f% 5% 6% 4%

a Includes, beginning with April 29 1925, 127.000,000 gold oda and bullies
Previously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for April 29 1925, includes 127.000,000 of Bank

of England notes issued in return for the same amount of gold coin sad bake
held up to that time In redemption account of currency note Issue.

The Bank of Germany, in its statement for the
first week of December reports a decrease in note
circulation of 169,114,000 marks reducing the total
to 4,554,910,000 marks. Total circulation for the
corresponding week last year was 4,043,680,000
marks for the year before, 3,290,861,000 marks.
Other daily maturing obligations rose 5,882,000
marks and other liabilities gained 4,644,000 marks.
On the asset side of the account, gold and bullion
increased 28,648,000 marks, reserve in foreign cur-
rency, 5,911,000 marks, notes on other German
banks 7,388,000 marks, investments 9,000 marks
and other assets 26,940,000 marks. Bills of exchange
and checks dropped 167,421,000 marks, silver and
other coin 3,805,000 marks and advances 55,808,000
marks. Deposits abroad remained unchanged. Be-
low we furnish a comparison of the various items of
the banks' return for the past three years.

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reichsmark*.

Dec. 7 1928. Dec. 7 1927. Dm. 7 1926.
Reichstnarks. Reichsmark*. Reicksmarkt.

Gold and bullion Inc. 28,648,000 2,652,142,000 1,861,022,000 1,754,980,000
Of which depos. abr'd_ Unchanged 85,626,000 77,248,000 176,627,000
Res've in torn curr_- -Inc. 5,911,000 177,970,000 278,521,000 478,780,000
Bills of exch. dr checks.Dec. 167.421,000 2,101,369,000 2,392,236,000 1,267,913,000
Silver and other coin_ _Dec. 3,805,000 85,932,000 49,547,000 128,949,000
Notes on 0th. Ger.bics.Inc. 7,388,000 16,009,000 15,846,000 11,953,000
Advances Dec. 55,808,000 87,325,000 42,303,000 143,267,000
Investments Inc. 9,000 92,339,000 93,430,000 90,942,000
Other assets Inc. 26,490,000 539,944,000 502,483,000 604,745,000

Liatrilittes—
Notes in circulation_ _Dec. 169,114,000 4,554,910,000 4,043,680,000 3,290,861,000
Oth.'daily mat. oblig _Inc. 5,882,000 440,743,000 500,071,000 528,290,000
Other liabilities Inc. 4,644,000 272,850.000 325,456,000 302,505,000

Marked relaxation in demand loan rates occurred
on the New York money market this week, the figure
easing sharply from the high rate of 12% attained
toward the end of the previous week. Loans were
repaid in heavy volume Monday morning as a result
of the precipitous decline in stocks on the preceding
Thursday, Friday and Saturday. In addition, the
high rate attracted a flood of money from the interior
of the country and from foreign centers, the pressure
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Of funds. bringing the demand loan rate tumbling

Monday from an opening at 9% to a close at 7%.

There was an overflow into the outside or street

market, where deals were made for daily money at

03/2 and 6%. Funds continued in good supply

Tuesday, and the figure for call loans again dropped

to 7% after renewing at 8%. In the outside market

accommodation was arranged at 63/2%. The rate

fluctuated ,more narrowly Wednesday, in a range

from 8% to 73/2%, but the tendency was again toward

softness, and street loans were reported at 7%.
On further liberal offerings Thursday, the figure

fluctuated from 8% to 6%. Renewals were fixed

yesterday at 7%, but the tendency toward ease per-
sisted and the figure again declined to 6%, while

outside .offerings were made at 53/2%. Time money

did not reflect the ease in the daily rates, transac-

tions taking place throughout the week at high

figures, 79.i% most of the time. Brokers' loans

againit stock and bond collateral showed the expected

reversal in the statement issued Thursday night by

the.Federal Resersie Bank of New York on the basis

of reports .from 44 member banks. As a direct con-

sequence of the drastic break in the stock market,

these toinS dropped $218,839,000 for the week ended

Wednesday. The report of the gold movement for

file same period 'showed imports of $3,860,000, and

exports of $111,000.
- .

. Dealing in detail with the call loan rates on the

Stock Exchange from day to day, the renewal rate

on Monday was 9%, but the .rate for new loans
fell to 7%. Qn Tuesday the renewal rate was

Marked down to 8%; -while the charge for new loans

again fell. to 7%. On Wednesday the renewal rate

was maintained at 8%, while new loans were ne-

gotiated at 73/2%. On Thursday the renewal rate

was still g%; but the general rate dropped to 6%.
On Friday renewals were effected at 7% and some

new loans were at 6%. The rate for time loans

hp.s further advanced. On Monday the rate was

734% for thirty and sixty days, 73/2% for ninety

days and four months, and 731% for five and six

months.. On Tuesday and Wednesday the rate was

734% for all maturities. On Thursday the rate

for 30 days was as high as 8%; for 60 days, 90 days

and four months it was 734% and for five and six

months 73/2%. On Friday the rate was 734% for

30 days to four months and 732@.7%% for five

and six months. The commercial paper market

has remained extremely dull. The rate for names

of choice character maturing in four to six months

continues at 53@53/2%, with the amount of busi-

ness transacted about equally distributed between

the two figures. For names less well known the

quotation is 534%. New England mill paper

commands 53/2%•

The bid rate for acceptances of all maturities 
from

30 to 180 days spot delivery, as well as for 
delivery

within 30 days, was advanced 1A  to 1% on 
Friday

morning, but the "asked" quotations remained
 un-

changed. This presents the unique feature of a dis-

parity of a full quarter of 1% between the "
bid" and

"asked" figures for prime eligible bills of all ma-

turities. The posted rates of the American Ac-

ceptance Council for prime bankers' acceptances

eligible for purchase by the Federal Reserve 
banks

are now 4%% bid and 43/2% asked for bills 
running

30 days and also for bills running 60 and 90 
days,

474% bid and 4%% asked for 120 days, and 5% bid
and 4%% asked for 150 and 180 days. The posted
rate of the Acceptance Council for call loans against

acceptances remained at 6% on Monday and Tues-
day, but was advanced to 6% on Wednesday and
continued at that figure on Thursday, only to be
marked back to 6% on Friday. Open market rates
for acceptances also were advanced Mi% in the bid
prices alone on Friday and are now, as follows. The
open market quotations now are:

SPOT DELIVERY.

—180 Days—
Bid. Asked.

Prime eligible bills  5 41(

-90 Days--
Bid. Asked.

Prime eligible bills  411 434

FOR DELIVERY WITHIN
Eligible member banks 
Eligible non-member banks

—150 Days— —120 Days—

Bid. Asked. Bid. Asked.

5 411 41‘ 434
—60 Days— —30 Days—

Std. Asked. Bid. Asked.

411 434 43( 434

THIRTY DAYS.
411 bid
414 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 Date Previous
Effect on Established. Rate.
Dec. 14.

Boston  
New York  
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco

5 July 19 1928 434
5 July 13 1928 434
5 July 28 1928 41.4
5 Aug. 1 1928 434
5 July 13 1928 411
5 July 14 1928 41.4
5 July 11 1928 434
5 July 19 1928 411
434 Apr. 25 1928 4
431 June 7 1928 4
434 May 7 1928 4
434 June 2 1928 4

Sterling exchange was firm this week and in greater

demand than at any time in months. The range for

the week has been from 4.84 19-32 to 4.84% for

bankers' sight, compared with 4.84 9-16 to 4.84X

last week. The range for cable transfers has been

from 4.85 1-32 to 4.85 3-16, compared with 4.85@
4.85 5-32 the previous week. The firmness this week
is largely attributable to the fact that the seasonal

pressure on sterling as against New York has greatly

diminished and should be completely removed before

the end of December. Normally the pressure on

exchange arising from British and Continental pur-

chases of American grain and cotton reaches the peak

by the end of December. The pressure from pur-

chases financed in sterling or other foreign currrencies
has passed, but for purchases financed in dollars the

pressure takes place when the bills mature. An in-

creasing proportion of cotton and grain business has

been financed in dollars in recent years, which has

acted to make seasonal pressure on exchange less

severe by spreading it over a longer period. At
present an important factor in the market is the year-

end settlements. This year an especially large
amount of European short loans has been em-

Bankers in New York say that there has been a con-

siderable withdrawal of British and Continental

funds from New York in connection with the year-

end settlements. This year an especially large

amount of European short loans has been employed

in New York, and so it may be presumed that

a correspondingly larger amount of money has been

withdrawn despite the high ruling rate for money

in the New York collateral loan market. A special

circumstance giving firmness to the rate at this time

is believed to be a volume of withdrawals of London

balances from New York as a result of anxiety over

the illness of King George.
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While sterling is firm with relation to the dollar
and ruling at rates which preclude the possibility
of further gold shipments from London to New
York, the rate is weak with respect to a number of
the leading Continental currencies, apart from
German. Sterling stands at a fairly substantial
discount in Holland, Belgium, Switzerland, Sweden
and France. However, as the rate moves up with
respect to the dollar, the differential between sterling
and the Continentals likewise tends to disappear.
Germany continues to take large amounts of gold
from London, despite the fact that these operations
are more or less harshly criticized in the London
press. This week the Bank of England shows a
Joss in its gold holdings of £1,353,710, the total
standing at £157,191,056. This compares with
£149,908,000 a year ago. On Monday, the Bank of
England sold £157,901 in gold bars, and on Tuesday,
£137,221 in gold bars. On Wednesday it sold
£410,127 in gold bars and exported £2,000 in sov-
ereigns. On Thursday it sold £464,622 in gold bars
and exported £5,000 in sovereigns, and bought £337
in gold bars. On Friday the Bank sold £203,524
in gold bars. Practically all the gold sold by the
Bank is believed to have been taken by Germany,
though it is thought that the Bank of France may
have taken some.
At the Port of New York, the gold movement for

the week, Dec. 6-Dec. 12, inclusive, as reported
by the Federal Reserve Bank of New York, con-
sisted of imports of $3,860,000, of which $3,750,000
came from Canada and $110,000 chiefly from Latin
America. The exports were $111,000, of which
$104,000 was shipped to Germany and $7,000 to
miscellaneous ports. Canadian exchange has been
at a discount throughout the week, Montreal funds
ranging from 3-16 to Yi of 1% discount. The weak-
ness in Canadian exchange is due largely to the flow
of Canadian money for investment in the short-
term money market in New York, as well as to
extensive trading operations by Canadians in the
New York stock markets. Besides the above of-
ficially reported gold from Canada, the New York
Trust Co. received an additional $1,000,000 on
Thursday, making the total for this institution
$2,000,000 on the current movement. On Friday
the American Exchange Irving Trust Co. announced
the receipt of an additional $2,000,000, making the
total for this bank $6,000,000 on the movement.
It is believed that the movement of gold from Canada
to New York may reach $25,000,000 to $30,000,000
before the Montreal rate can recover sufficiently to
arrest the efflux.

Referring to day-to-day rates, sterling on Saturday
last showed firmness. Bankers' sight was 4.84 19-32
®4.8470, cable transfers 4.85 1-32@4.85 1-16. On
Monday the market was steady. The range was
4.845/ ®4.84% for bankers' sight and 4.85 1-32®
4.85% for cable transfers. On Tuesday sterling was
firm. Bankers' sight was 4.84 11-16@4.84Y8, cable
transfers 4.85 5-32@4.85 7-32. On Wednesday there
was a slight reaction. The range was 4.84 23-32®
4.84 13-16 for bankers' sight and 4.85%@4.85 3-16
for cable transfers. On Thursday the market was
dull and slightly easier. The range was 4.845A@
4.84 25-32 for bankers' sight and 4.85 1-32@4.85I/
for cable transfers. On Friday the range was
4.84 11-16@4.84 13-16 for bankers' sight and 4.851,/i
®4.85 3-16 for cable transfers. Closing quotations
on Friday were 4.84 25-32 for demand and 4.85 5-32

for cable transfers. Commercial sight bills finished
at 4.84N; 60-day bills at 4.80 13-16; 90-day bills
at 4.79 1-16; documents for payment (60 days) at
4.80 13-16, and seven-day grain bills at 4.84. Cot-
ton and grain for payment closed at 4.84/.

The Continental exchanges have reflected the
slightly firmer tone in sterling, for the reasons noted
above, that the seasonal pressure is practically at an
end and that many of the Continentals have been
withdrawing funds from the New York money market.
The fact that call money in New York dropped to 6%
on Thursday afternoon will, it is believed, accelerate
these withdrawals. As has been noted under the dis-
cussion of sterling, many of the Continental units con-
tinue at a premium over sterling which endangers the
London gold holdings. German marks have con-
tinued relatively firm and in demand in New York,
for reasons which have been underlying causes in the
market for much more than a year, namely, the trans-
fer of funds from New York to Germany for invest-
ment, especially in the short-term market, although
domestic credit is more easily arranged in Germany
than at any time in many months. This week the
Bank of Germany shows an increase in gold reserves
of 28,700,000 marks. Most of this increase has been
derived from London. As noted above, the Federal
Reserve Bank of New York reports a shipment of
$104,000 gold to Germany. This brings the total
gold shipped in a period of 18 weeks to $973,000.
There is still talk of a probable reduction in the
Reichsbank rediscount rate from 7%, where it has
been since Oct. 4 1927. The Reichsbank is in an
extremely liquid position and has been increasing its
gold holdings steadily from week to week. The total
stands now at 2,652,142,000 marks, compared with
1,861,022,000 marks a year ago. French exchange
has been firm, showing only the slightest fluctuations.
These fluctuations do not result from bankers market
operations. The rate is completely under the control
of the Bank of France, which maintains it at a level
sufficiently high to prevent gold withdrawals from
Paris, especially to Berlin, which is the center most
likely to build up claims against the French holdings.

Although the Federal Reserve Bank of New York
reports that no gold had been earmarked here this
week for foreign account, Paris expects that the Bank
of France will continue to purchase gold both in
New York and London, though at present France is
turning its attention to the London open market.
French bankers believe that no demands will be
made on the Bank of England, as the Bank of France
is not desirous of increasing the strain on sterling.
It seems evident to bankers that there is close co-
operation between the Bank of France, the Bank of
England and the Federal Reserve Bank of New York
in the effort to maintain an equilibrium in their
respective gold holdings. Nevertheless, the Bank
of France is under the necessity of strengthening its
ratio of gold reserves to sight liabilities. The latter
item has increased steadily since stabilization and is
bound to increase further with the approach of the
new year. The ratio is now 38.84%, but is expected
to be brought to 40%, its approximate level at the
time of the return to the gold standard. While
35% is the legal minimum, Bank of France officials
take the view that an ample margin over that figure
is necessary, especially as the Bank has been accused
of permitting the ratio to decline in order to increase
its profits through interest on holdings of exchange.
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Italian lire continue steady, firmly pegged at cur-
rent rates. The unit is in demand, largely through
immigrant remittances and transfers for investment
in Italian securities. Rumanian exchange is of minor
importance in New York, but interest attaches to the
unit this week owing to the fact that as a result of
the elections the Maniu Government has been re-
turned to power and this increases the prospect of a
more speedy conclusion of the international stabiliza-
tion loan, negotiations with respect to which were
brought to an abrupt close a few weeks ago as a result
of the change in Government. The Greek debt settle-
ment was ratified in Congress this week. Dispatches
from London stated that a Greek loan of £4,000,000
was issued by Hambros Bank and Erlanger dr Co.
and fully subscribed. An offering of part of this loan,
which has been approved by Congress will be made
in this country shortly. Greek exchange made no
response to either of these events. Bulgarian ex-
change is one of the least important traded in in
New York, but interest attaches to the leva this week
due to the fact that the Bulgarian National Bank
reduced its rediscount rate to 9% from 10%, the
rate in effect since Aug. 5 1924.
The London check rate on Paris closed at 124.15

on Friday of this week, against 124.17 on Friday of
last week. In New York sight bills on the French
centre finished at 3.90 9-16, against 3.9034 a week
ago; cable transfers at 3.90 13-16, against 3.90%,
and commercial sight bills at 3.90 5-16, against
3.901/3. Antwerp belgas finished at 13.893% for checks
and at 13.903/2 for cable transfers, as against 13.89%
and 13.903/2 on Friday of last week. Final quota-
tions for Berlin marks were 23.83 for checks and 23.84
for cable transfers, in comparison with 23.823/2 and
23.833/2 a week earlier. Italian lire closed at 5.233/2
for bankers' sight bills and at 5.233% for cable trans-
fers, as against 5.233/2 and 5.233%. Austrian schil-
lings have not changed from 141/s. Exchange on
Czechoslovakia finished at 2.9615, against 2.9615;
on Bucharest at 0.60, against 0.60; on Poland at
11.19, against 11.19, and on Finland at 2.52, against
2.52. Greek exchange closed at 1.291% for checks
and at 1.29% for cable transfers, against 1.29 and
1.29%.

The exchanges on the countries neutral during the

war have been steady, and with the exception of the
Spanish peseta, quite inconspicuous in the week's
trading. Holland guilders and the Scandinavians
show only the slightest fluctuations. In all these
countries, especially in Holland, while trade influences

have some effect on rates, particularly the movement

of Holland funds to other centers, nevertheless for

all practical purposes, the rates are maintained by

the central banks. The object is to prevent either

an undue inflow or outflow of gold. Spanish pesetas

have moved up smartly during the week. Advices

from Madrid by way of London on Thursday quoted

the Spanish Finance Minister to the effect that the

Spanish Government wishes to revalorize the currency

and adopt the gold bullion standard at an early date,
with an increase in the Bank rate. London, however,

doubts that the Government intends to return to the

gold standard immediately. The Madrid dispatch

said that a decree is being formulated to compel insur-

ance companies to liquidate all foreign securities.
Bankers in neither London nor New York are of the
opinion that the statement of the Spanish Finance
Minister presages complete revalorization, that is to

pre-war parity, or 19.30. It does mean, however, it
is thought, that the return to gold will take place at
a level above the present one. The statement caused
considerable buying of pesetas, both in New York
and abroad. The Bank rate in Spain has been at
5% since March 23 1923.

Bankers' sight on Amsterdam finished on Friday
at 40.15, against 40.14 on Friday of last week; cable
transfers at 40.17, against 40.16, and commercial
sight bills at 40.113/2, against 40.103/2. Swiss francs
closed at 19.253 for bankers' sight bills and at 19263
for cable transfers, in comparison with 19.253/2 and
19.263/2 a week earlier. Copenhagen checks finished
at 26.673/2 and cable transfers at 26.69, against 26.66
and 26.673/2. Checks on Sweden closed at 26.733/2
and cable transfers at 26.75. against 26.73 and
26.743/2, while checks on Norway finished at 26.653/2
and cable transfers at 26.67, against 26.653/2 and
26.67. Spanish pesetas closed at 16.243/2 for checks
and at 16.253/2 for cable transfers, which compares
with 16.15 and 16.16 a week earlier.

The South American exchanges have been dull
and present no features of special interest. Argen-
tine paper pesos have inclined somewhat toward
ease, but the irregularity in quotations has not been
marked. Brazilian exchange has shown weakness
as the result of unstable business conditions in Rio
de Janeiro. Argentine paper pesos closed on Friday
at 42.13 for checks, as compared with 42.16 and • at
42.18 for cable transfers, against 42.22. Brazilian
milreis finished at 11.90 for checks and at 11.93 for
cable transfers, against 11.87 and 11.90. Chilean
exchange closed at 12 1-16 for checks and at 123
for cable transfers, against 12 1-16 and 123/s, and
Peru at 4.00 for checks and at 4.01 for cable trans-
fers, against 4.01 and 4.02.

The Far Eastern exchanges have been dull and are
essentially unchanged in all important respects from
the past several weeks. Japanese yen have been

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

DEC. 8 1928 TO DEC. 14 1928, INCLUSIVE.

Country and Monetary
Noon Buying Rate for Cable Transfers to Now York.

Value in United States Myna.

Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14.

EUROPE- $ $ $ I S $
Austria, schilling .140607 .140592 .140544 .140517 .140600 .140710
Belgium. beige .139003 .139007 .139015 .139016 .139010 .139017
Bulgaria, ley .007202 .007202 .007177 .007172 .007163 .007181
Czechoslovakia, kron .029620 .029627 .029625 .029621 .029622 .029622
Denmark, krone .266652 .266720 .266796 .266826 .266811 .266841
England, pound ster

lug  4.850081 4.850407 4.851576 .851263 4.850838 4.851345
Finland. markka .025178 .025167 .025169 .025164 .025170 .025179
France, franc .039056 .039053 .039066 .039073 .039068 .039070
Germany, reichsmark. .238301 .238292 .238322 .238345 .238332 .238334
Greece, drachma .012922 .012918 .012916 .012925 .012918 .012927
Holland, guilder .401582 .401625 .401700 .401692 .401657 .401646
Hungary, pengo .174213 .174211 .174216 .174201 .174120 .174235
Italy, lira .052658 .052363 .052369 .052373 .052365 .052365
Norway, krone .266617 .266650 .266663 .266676 .266657 .266662
Poland. zloty .111975 .112020 .111865 .111970 .111966 .111835
Portugal, escudo .044465 .044295 .044320 .044140 .043700 .043500
Rumania, leu .005982 .006017 .006047 .006035 .006031 .006027
Spain, Peseta .161522 .161625 .161797 .162146 .162364 .162429
Sweden, krona .267308 .267373 .267434 .267414 .267422 .267427
Switzerland, franc-- .192632 .192619 .192628 .192603 .192577 .192595
Yugoslavia, dinar-----017583 .017588 .017585 .017586 .017585 .017579
ASIA-

China-
Chefoo teal .650208 .647916 649791 .650208 .650000 .650625
Hankow teal .650625 .646666 .648125 .648333 .647916 .648958
Shanghai teal .634285 .633017 .633839 .633928 .633750 .634303
Tientsin tad l .669791 .668958 .670000 .670416 .673125 .670208
Hong Kong dollar .497142 .496857 .497625 .497410 .497125 .497321
Mexican dollar_ --- .461000 .458750 .459750 .459500 .458000 .462500
Tientsin or Peiyan

dollar .460000 .459166 .459166 .458750 .459166 .460000
Yuan dollar .455833 .455833 .455416 .455833 .456666

India. rupee 
.456666
.384435 .364531 .364496 .364596 .364596 .364639

Japan. yen .458159 .457150 .457700 .458231 .458546
Singapore(B.S.)dollar.

.459608

.563333 .562500 .562500 .562291 .561666 .561666
NORTH AMER.

Canada. dollar .997591 .997452 .997821 .997508
Cuba, peso 

.998172 .998168
.999206 .999208 .999250 .999250

Mexico. peso 
.999206 .999268

.479166 .479166 .479333

Newfoundland, dollar.
.479066
.995875

.478500

.996156
.479066
.995093 .994937 .995312 .994906

SOUTH AMER.-
Argentina, peso (gold) .957853 .957748 .957944 .957818 .957242 .957048

Brazil, mike's .118740 .118805 .118870 .118775 .118855

Chile. peso 
.118881
.120644 .120647 .120657 .120754 .120751 .120755

Uruguay, peso 1.026993 1.021683 1.026583 1.026668 1.026003 1.026463

Colombia. peso .970900 .970900 .970900 .970900 .970900 .970900
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fairly steady and remarkably free from any specula-
tive attacks emanating from the silver centres. The
Chinese ports continue to absorb silver in large
amounts as fast as it is offered, indicating that de-
spite the famine which has spread over a large area
of the interior, business is rapidly recovering as the
result of confidence in the new Government. Money
is in strong demand in British India, which accounts
for the fact that the Imperial Bank of India increased
its discount rate this week to 7% from 6%. The rate
had been at 6% since Nov. 14 1928. Closing quota-
tions for yen checks yesterday were 45.85@46,
against 45.95@4634 on Friday of last week. Hong
Kong closed at 49.75@50, against 49.85@50 1-16;
Shanghai at 63%@63 11-16, against 63%@63 15-16;
Manila at 4934, against 4934; Singapore at 56%@
56%, against 56 11-16@56%; Bombay at 36%,
against 36%, and Calcutta at 36%@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 BANE

AT CLEARING HOUSE.

SaturdaV,
Dec. 8.

Monday.
Dec. 10.

Tuesday.
Dec. 11.

Wednesd'y.
Dec. 12.

Thursday.
Dec. 13.

Friday.
Dec. 14.

Aggregate
for Week.

117,000,000 103.000,000 121,000,000 124,000,000
$

137,00,000 134,000,000 Cr. 740,000.000

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

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

Banks of—
Dec. 13 1928. Dec. 15 1927.

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

£ I £ I I £ I £
England __ 157,191,056  157,191,066149,908,694  149,908,694
France ___ a2531 10442 d 253,110,442146,220,324' 13,717,743159,938,067
Germany b 128,325,800 c994,600 129,320,400 89,188,700, 994,600 90,183,300
Spain 102,359,000 28,021,000 130,380,000 104,133,000' 27,401,000 131,534.000
Italy  54,530,000  54,530,000 46 945 000, 3,736,000 50,681,000
Neth lands 36,228,000 1,824,000 38,052,000 32,509,0001 2,260,000
Nat. Bets- 23,700,000 1,266,000 24,966,000 20,201,000 1,213,000 21,414,000
Swill land 18,759,000 1,900,000 20,659,000 18,035,000 2.586,000 20,621,000
Sweden_ __ 13,144,000   13,144,000 12,813,000   12,813,000
Denmark _ 9,600,000 491,000 10,091,0001 10,114,000 647,000 10,761,000
Norway -- 8,162,000  8,162,000 8,810,000  8,180,000

Total week805,109,298 34,496,6012,839,605,898638,247,7181 52,555,343690,803,061
Prey. week804,700,096 34,463,600839,163,696637,841,284 56,612,783690,454,067

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 £4,231,300. c As of Oct. 7 1924
d Silver is now reported at only a trifling sum.

The Dispute Between Bolivia and Paraguay.
The rupture of diplomatic relations between Be--

livia and Paraguay, on the eve of the Washington
meeting of the International Conference of Ameri-
can States on Conciliation and Arbitration, is a
Sharp reminder of the delicate balance in which
peace between nations seems often to hang.
But for the fact that the Conference, in which Ar-
gentina *alone is not represented, was in session and
able to take immediate cognizance of the situation,
it is entirely possible that the relations between Bo-
livia and Paraguay might have become still more

seriously strained, or that war might actually have
been declared by one or other of the parties, before
steps looking toward a peaceful settlement of the
controversy could have been taken.
The immediate occasion of the present rupture

is obscure, but the historical basis of friction be-
tween the two countries has long been known. A
considerable territory between the Paraguay and
Pilcomayo Rivers, variously estimated at from 100,-
000 to 150,000 square miles in extent, has long been
claimed by Paraguay on the basis of early Spanish
grants and later settlements or understandings.
Ever since Bolivia, in the so-called War of the Pa-
cific in 1879-84, was deprived of its access to the
sea, it has looked with longing eyes upon this dis-
puted territory, or at least upon so much of it as
would give Bolivia access to the Paraguay River,
which is navigable from the Atlantic for vessels of
light draught. Some time on Dec. 5 or 6 a Bolivian
force which had established itself in the Gran Chaco,
as the disputed area is called, was driven out by
Paraguayan troops with losses on the Bolivian side,
but the post was presently reported to have been
retaken and held by the Bolivians. On Dec. 8 the
Paraguayan representative at La Paz, the seat of
the Bolivian Government, was handed his passport
and at once escorted out of the country; the next
day the Bolivian representative at Asuncion re-
ceived his passport and withdrew to Argentina.
Since that time press dispatches from the Bolivian
capital have reported enthusiastic popular demon-
strations in support of war with Paraguay, and ac-
tive preparations for war appear to have been made
more or less informally. Reports of actual mobili-
zation in Bolivia, however, have been denied. In
Paraguay, whose population is only about two-
fifths that of Bolivia, public opinion, while deeply
stirred, is reported to have been less aggressive.
At the opening session of the Washington Con-

ference, on Monday, a resolution "expressing to
the two Governments the hope that their present
differences may be arranged pacifically, and con-
veying to them that nations under such circum-
stances as the present have at their disposal ade-
quate means to harmonize the preservation of peace
with the rights of the State," was unanimously
adopted, and a committee was appointed to report
"with respect to the conciliatory action which, if
necessary," the Conference might take, "co-operat-
ing with the instrumentalities now employed in the
friendly solution of the problem." The American
member of the committee is Mr. Charles E. Hughes.
On Tuesday, however, the work of the committee
was interrupted by the withdrawal of the Bolivian
delegate to the Conference. On the same day the
Council of the League of Nations, in a resolution
carefully drawn so as not to offend the United
States, expressed to the two Governments "its full
conviction that the incidents which have occurred"
between the two countries, both of which are mem-
bers of the League," will not become serious," and
declared that "it does not doubt that the two States,
which by signing the Covenant have solemnly
pledged themselves to seek by pacific means a so-
lution of disputes arising between them, will have
recourse to such methods as would be in conformity
with their international obligations, and would
appear in the actual circumstances to be most likely
to insure, together with the maintenance of peace.
a settlement of their disputes."
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It was further reported on Tuesday that the Bo-

livian Government, in a note to its Minister at

Washington, had announced that it refused to sub-
mit the controversy to arbitration under the Gondra
Convention of May 23 1923 for the adjustment of

controversies between South American States, on

the ground that it "would not accept any kind of
negotiations without having first received complete

satisfaction and moral reparations from Paraguay."
On Wednesday, thanks to the friendly representa-
tions of Secretary Kellogg, the Bolivian Govern-
ment instructed the Bolivian Minister at Washing-
ton to resume his attendance at the Conference as
an official delegate, but the same day brought also
an announcement that the Bolivian General Staff
had called the class of 1929 to the colors, and that
numerous offers of service were being received. The
outlook for peace was brightened on Friday by the
adoption by the Washington Conference, unani-
mously, except for the votes of Paraguay and Bo-
livia, of a resolution committing the Conference to
a proffer of its good offices "for the purpose of
proinoting suitable conciliatory measures with the
aim of preserving the principle of conciliation and
arbitration as a solid foundation of international
life."

Until the exact facts of the situation shall have
been cleared up, any judgment upon the merits of
the controversy must, of course, be withheld. Opin-
ion at Washington among the members of the Con-
ference is represented as regarding the situation as
serious, and one that will require careful handling
if a peaceful outcome is to be reached. It is realized
that Bolivia, the only South American State with-
out a seaport, and defeated in its hope of recov-
ering a seaport through a favorable settlement of
the Tacna-Arica dispute, may not easily be induced
to give up its ambition to make good its loss on the
Pacific by forcing its boundary to the Paraguay
River. The attitude of other South American States,
too, in the event of a war between Paraguay and
Bolivia, is obviously a matter of much concern, but
the report on Friday that President Irigoyen of Ar-
gentina had notified Bolivia and Paraguay that he
Would prevent war between them at any cost has
not been confirmed. The fact that the Gran
Chaco is believed to contain important oil resources
is another factor to be considered in case the politi-
cal control of the region is brought acutely into
controversy.
While this unfortunate incident has imposed a

temporary check upon the work of the Conference
at Washington in the framing of a general arbitra-
tion and conciliation agreement, it has neverthe-
less served to bring out sharply the nature and
scope of the Kellogg anti-war pact. The whole prin-
ciple of that agreement, to which there is much rea-
son to hope that most of the nations of the World
will eventually adhere, is the renunciatitm of war
as ah instrument of national policy, and the resort
to peaceful means for the settlement of international
disputes. The pact carries no threat of sanctions
to be imposed upon a nation that violates it, and it
does not provide any machinery for putting pressure
upon 'a nation that seems likely to violate it. Its
whole force is in the moral policy which it declares.
For Bolivia to insist upon its "rights" in a Contro-
versy in which the claims of the parties are not
clear, and to demand "complete satisfaction and
moral reparations" from Paraguay when it is not

certain that Paraguay is at fault, is to repudiate
openly the spirit of the Kellogg pact, and to fall
back upon the old policy of war which the pact aims
to displace. It is not by assertive action of this
character that nations whose rights are claimed to
have been invaded, and whose warlike passions are
deeply stirred, commend the cause of peace.
The future attitude of the League of Nations in the

matter opens a delicate situation. The Coun-
cil of the League was well within its rights in
expressing to the two members of the League its
earnest hope for a peaceable solution of their dif-
ficulties, and the note which reminded them of their
international obligations was couched in terms that
gave no hint of any intention to assert a right on
the part of the Council to interfere. The special in-
terest of the United States, on the other hand, in
all questions affecting the American States, might
easily become an important factor in the situation
if either Paraguay or Bolivia were to lay its case
formally before the League, while the fact that most
of the South and Central American republics are
members of the League might make it difficult for
them to oppose a tender of the League's good offices
in the event that one were made.
One thing, however, seems perfectly clear. What-

ever the origin or nature of the dispute between Bo-
livia and Paraguay, and however unwarranted or
irritating any of the incidents which have brought
the dispute to its present stage, the matter is ob-
viously one to be settled by arbitration or concilia-
tion and not by war. It is hardly conceivable that
the facts, historical or legal, upon which the respec-
tive territorial claims of the two countries rest can
not be determined by recognized processes of his-
torical or legal inquiry; and once the facts are
known, it is equally inconceivable that an impartial
tribunal should not be able to determine the ques-
tions of sovereignty and legal right which have been
drawn into debate. It would be nothing short of
an international crime for either Bolivia or Para-
guay to resort to war, save in resistance tO delib-
erate and unprovoked invasion, without first ex-
hausting every means of peaceable adjustment of
their differences. There is a world opinion to be
reckoned with in such matters, and world opinion
is predominantly opposed to war where war can
by any reasonable possibility be avoided.

Investment [Trust] Companies.
The Committee of the Investment Bankers Asso-

ciation of America, appointed to report on this new
form of Investinent (Trust) Companies (see page
2467 of our issue of Nov. 3 1928, wherein We give'
the full proceedings of the Association's atmnal
meeting), acted wisely in eliminating the word
"Trust" from its name, for by so doing it disclosed
the chief factor to be considered in estimating the
nature of these new institutions. The report is
well tempered and gives due credit to the manage-
ment of these concerns, which, in the main, as far
as investigation disclosed, are well concluded; and
also to the intent and purpose of the organizations.
To our mind it is clear that the use of the word
"Trust" by these inVestment companies is unfor-
tunate and should, in our country at least, be aban-
doned as misleading. We have our Trust Companies
in which the fiduciary relation obtains and they
have grown to large proportions and perform a high-
ly important service. Therefore, the use of the
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word "trust" by companies that have no such fidu-
ciary relation is to be avoided. The reason is plain.
The investor in the stock of a so-called Investment
"Trust" Company is as a buyer of stock in any other
corporation—the company in the transaction of its
business acts for itself and thus only indirectly for
its stockholder and customer; it does not act spe-
cifically for a customer outside of its own organiza-
tion as a trustee for a beneficiary. The owner of
stock in one of these Investment (Trust) Com.-
panies takes his chances as to losses as well as to
profits—he is a part of the concern, not a bene-
ficiary of a trust administered for his benefit—any
more than is any stockholder in any corporation who
receives a benefit from its operation and conduct.
It is made plain that these Investment Companies

are a transplantation from England and Europe,
where, indeed, their trusteeship is implied at least.
Investors there become members of the corporation
with the understanding that they entrust their
funds for the purpose of investment under fixed con-
ditions. Thus a company becomes an agent for in-
vestment in certain named securities that cannot
be shifted at will. In so far as our Investment
Companies are organized and operated in the same
way there is a minimum of objection, which we shall
later show. But so great has become the specula-
tive desire of the American people that companies
of this class and kind, that shift their securities at
will and often, or occasionally, pass from investment
to dealers, eliminating even implied trust relation.
It is not, as the Committee points out, that they may
not be organized, but that their line of operation be
fixed in the public mind. Dealers in securities for
customers complete their service when they buy and
sell the securities to the best of their ability and
with honest advice and judgment. They promise
nothing more and do not guaranty that the securi-
ties they deal in will earn any fixed income. They
can advise customers and do as to the benefits of
diversifying investments, and in this ease the cus-
tomer is his own investment company, though lim-
ited. The Investment Company can do no more
for him than this, save that it may operate over a
wider field. Diversification may minimize the pos-
sibility of loss by its spread, but, at least until a
company provides a large surplus, it cannot guar-
anty fixed income, and no loss on its stocks, unless
it can guaranty the companies in which it invests
its funds.
Having eliminated the element of trusteeship and

considering these companies as purely investment
companies, in what way are they more serviceable
than our investment bankers? It rests wholly on
management, though somewhat on size, as in the
insurance principle. But the customer of the In-
vestment Company becomes so originally by being
a stockholder. Only so can he benefit by diversity in
ownership of securities held or dealt in by the com-
pany. If he buys a security from a company be is
no, better off, advice being equal, than when he buys
from his banker: Becoming a stockholder, he be-
comes himself a dealer, and takes his chances. And
it is manifest that only fixed trusts can appeal to
him on the basis of safety first. Here there can be
only fixed profits or earnings, affording little more
than the returns on the securities sold him by his
banker, he taking a chance on possible losses and
paying his share of the running expenses of the
company. It is true that an investment company

with power to deal in all kinds of stocks, bonds, and
business, may make large returns—but in this as
far as the customer is concerned (we mean the stock-
holder) he is investing in all the hazards of all kinds
of business. Surely there is no. fiduciary' element
here; and just as surely the tendency will run rap-
idly toward speculation; and even the investment
principle is hazarded for profits. If this is well
known to the investor in the stock of an investment
company, well and good, but the nature of the con-
cern should be clearly set forth.
We have in this country some Holding Companies

that mix stocks of widely varying character in their
investments. A few have been able to declare huge
stock dividends. And the Committee in referring
to the large profits of certain of these investment
companies points out the danger that lies in taking
certain half-yearly periods wherein the turn-over of
stocks and bonds has yielded extraordinary profits
as an index of earning rate. It is perhaps unfor-
tunate that these investment companies have sprung
up among us in a period of inflated credit and boom
prices on the Exchange. For while they have a place
in our financial affairs if properly conducted with-
in limited areas of investing, they must be affected
by the conditions now environing the issuance of
stocks and bonds, and they should be approached
with caution by the investing public.
The Committee suggests some measure of super-

vision and a voluntary degree of publicity, but does
not ask for specific regulatory legislation. This is
as it should be. In a ministerial way Government
can assist the people to safety in investment, but it
would be impossible to regulate the conduct of cor-
porations dependent upon the conduct of other un-
like corporations—the field is too broad. Nor should
the Government undertake to insure investors
against their own folly. The wisest of individuals
and of corporate investors may and do make mis-
takes. The price of safety is constant vigilance.
These investment companies should operate with
the fullest publicity commensurate with the privacy
of business, in the interest of the people. But the
people have ample avenues of advice in our cus-
tomary banks and trust companies and present in-
vestment bankers and while they have a right to
organize and patronize this new form of invest-
ment they cannot ask the government to give them
this liberty and at the same time save them from
loss.
The moderation of the Committee's report is one

of its chief excellences. After all, it is true that the
best insurance of investors against blue sky opera-
tions is first, common sense, and second, good, re-
liable, sound and experienced advice. We have this
advice in our present financial institutions in abun-
dant plenty. If taken in full measure and regularly,
it will suffice. But if the small investor through
organization wants to become a dealer through the
personnel of the officers of the corporate creation
he fosters, he should be permitted to do so. He, too,
has a responsibility not only to himself but to the
public generally.

A Reappraisal of Interests.

Election day was the culmination of an absorbing
interest that had become wearisome. We had hardly
adjusted ourselves to the relief when Armistice Day
changed the current of thought and gave us up to
feelings sorrowful or-glad, but awoke in all memories
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we would be unwilling to treat lightly or forget.

Then Thanksgiving Day came to submerge these

memories in thankfulness for our abundant blessings

in this generally prosperous, but to the world persist-

ently tumultuous year.
December is already hurrying the year to its close

when accounts are made up, men look back, as well

as forward, and forgotten truths gain requisition.

Americans travelling abroad have been challenged

by them at the gathering in Jerusalem and Geneva.

They have been emphasized by visitors to America;

men of the highest class, Dr. Brenner of Zurich in

his recent addresses here, and Professor Bonn

writing from Berlin. They have found incidental

expression in various business assemblies, and been

emphasized in eccleciastical conferences. The re-

tirement of the much loved Archbishop Davison of

Canterbury and the election of his successor Dr.

Lang have attracted wide attention and deepened

for many the current of thought.
One truth stands out in all: times change in their

incidental features, but man does not, and the world

does not. Long ago Tennyson wrote: "Our knowl-

edge is but an arch where there gleams that untrav-

elled world whose margins fade forever and for-

ever when we move." We must ask what is the real

goal? For a man what constitutes human life?

Nature is exacting. Her methods are adapted to re-

sults. If there is to be a new variety in natore,

100,000 plants are set out; one shows the new form.
It is cherished, finds the right environment and

starts the new series that marks the possibility. The
rest is rubbish. Shall man escape? He can choose.
What he chooses immediately begins to make him,
whatever its other results. Suppose it is money; will
that success for him prove to be real; will it have

permanent value? May it not be at the cost of what
is worth far more in his personal life?
Canon Donaldson of Westminster Abbey is re-

ported to have recently catalogued the modern form
of the age old problem of evil—what might be called

"the seven deadly sins"—as "Policies without prin-
ciples; Wealth without work; Pleasure without con-
science; Knowledge without character; Commerce
and Industry without morality; Science without
humanity; and Worship without discipline." He
pictured absolute qualities without their moral
checks, as providing a characterization of wrong
that is personal, national, and universal, in its
manifestation and scope. They may be grouped in
this way: pleasure, conscience, knowledge, character,
worship, sacrifice, as traits, acquirements and activi-
ties of the individual; commerce and industry
coupled with morality as embracing the field of
human activity; while science, principles, and wor-
ship pertain to the growth and progress of the race.
On both sides of the ocean the list has been made

a challenge to attention. For the individual man
whatever his occupation, it is certainly profitable to
ask himself how far this and that statement applies
to him, and how far he has it in mind when he ap-
proaches other men.
Everywhere distinction is to be made between the

means and the end, the instrument and the product;
between money, for example, and the use to which
it is put; between pleasure and its real effect, or
worship and its spiritual gain? In relation to life
at large there is the same two-fold application, as
to dealing with the mass and dealing with the in-
dividual. Are we asking: Is it this man who has

done wrong, this woman who has gone astray and

lost touch with the realities of character and con-

duct; or are we looking at our possible relation to

one who is in need of guidance and help? The differ-

ence of attitude is great. Also there are the com-

munity, the social groups, the environment, the

Government and its administration. Is there need

of change there? Do these sharp antitheses apply

there; and if so how far can they be changed? What

is the line of individual effort?
This is the burden of the Canon's address as it

is reported and as it will be applied in the churches.

We are more immediately concerned with its appli-
cation to the nation and the outside world, to the

Government and to business. What policy rules in

these; what selfishness, what mistaken judgments,

what actual untruth, may prevail? What direct in-

fluence can an individual or a group exert to bring

about the expression and the emphasis of underlying

principle, or of action which will harmonize with

the enlightened demands of the hour? Single men

have done this in the past, and single men are strug-

gling to accomplish this in single lands today.
Men of good-will are everywhere uniting in their

support. At the recent Universal Religious Peace

Conference in Geneva two-thirds of the attendance
came from the non-Christian faiths. Hindus, Bud-

dhists, Confucianists, Parsees, Jews, Mohammedans,
Jains, Shintoists, Brahmans, Zoroastrians, met to
consider what could be done to secure the peace of
the world and to cooperate in creating the spirit
of goodwill and brotherhood. The widely known and
honored Professor Weissman of Berlin was ap-

pointed at the "Conference of Life and Work" in

Prague to draw up the statement that shall express

the unity already existing in the common service
and devotion of the Protestants of Europe, and their
readiness to unite with all Christians in this service
of God and men. The United States, in the Kellogg
Pact, has set forth the agreement in which the
nations one by one are uniting, committing the civil-
ized world to the abandonment of war, as an instru-
ment of national policy. It remains for the citizens
by individual expression and action to do all in their
power that the nation in all its conduct and temper,
public and individual, shall be in agreement.
In the business world the same situation exists.

We offer no "counsel of perfection." Business, big
or little must be profitable to succeed and to endure.
But a "big man" in any department of life has
bligations of manhood which go beyond business and

strength. He has a character, and he should have all
the influence that comes from the moral strength
acquired through unselfish purposes, right feelings,
and broadminded action. Every man who claims
to have principles—and who does not ?—must ask:
Am I willing to be judged by them? They have
stood many a test in discussion; but, do I live 1L)
them? Do they govern my desire to succeed? Do

I buy and sell by them? And in dealing with those
about me, my employees, my assistants, are they evi-
dent. What in fact controls my life? What do I
strive for? Is it money, success, reputation and
standing, having my own will, the pride of personal
triumph?
Never were the great prizes held out so generally

as they are are to-day in America. Wealth, success,
recognition, possession, as objects of desire are with-
in the reach of multitudes to strive for, and many
attain them. We make light of the "Mid Victorians,"
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but the Canadian author of a best selling modern

story speaking of the occupants of an early home,

says: "They thought, felt, and acted with Victorian

intensity." We act and feel perhaps, with intensity,

but wise observers like Professor Graham Wallas

recently coming over from London finds that quite

as much as his own English people we in America

need to think intensely. So impressed with it was

he that he made it the burden of his message. Even

more than they, he finds us filled to the full with

the rushing stream of daily news and exacting but

superficial and passing interests. Thought, he said,

constant, insistent thought is the first necessity if

we are to do our part, if not to save our souls.

This may well be the challenge of the passing hour,

and certainly the call to reappraisment of many

things. Edmund Burke said: "Few men see what is

passing before their eyes." If that was true in his

day when the world was small, how much truer

is it today, when the world is with us by night as well

as by day and is insistent in its demands!

The ancient injunction: "Be still—and know that

I am God," may well read also for us: "Be still and

know thyself!"

Is Not Group Speculating a Conspiracy.Making
For Shan: Prosperity?
ARTICLE I (Communicated).

Every educated person knows that many an act permis-

sible to the individual becomes conspiracy in the eyes of

the law when committed by a number of persons acting in

collusion.

This being so, does it not follow that this mass specu-

lating, carried on by powerful associations or groups so

sensationally at the present time, partakes of the nature

of criminal acts even if they lack the elements making

them indictable offenses?

There are no less than five grounds, on account of which

public opinion should be aroused against leading operators

on the New York Stock Exchange and the New York Curb

Exchange, so demoralizing is such speculation financially,

socially, morally for the entire nation. Often difficult to

prove, collective action, if not conspiracy, is manifest in

this case.

The five grounds referred to are as follows:

REASONS FOR CALLING A HALT: (1) WHOLESALE DEBAUCHERY.

The long duration and huge extent of these operations

as get-rich-quick schemes makes them closely resemble

wholesale swindling.

This is evidenced by (a) the bidding up of the price of

one stock after another, good, bad and indifferent, to un-

conscionable heights. One of these daring manipulators,

we are told, employs a staff of statisticians to ferret out

"good prospects" attractive to the public appetite and his

own taste; (b) the liquidation of holdings of one issue,

while shares of another are being bought; and (e) the treat-
ment thus, of many issues. This process of bidding up prices

has Inflamed the nation to stock madness and in conjunc-

tion with the resulting craze for speculating and a con-

stantly rising demand for the investment of the nation's

Inflated income, has had the effect of forcing an upward

surge in market values of unprecedented proportions—

measures and conditions assuredly contrary to public morals

and the public good.

PunctuatIng this rise of prices there occur for various

reasons from time to time those sharp declines which are

helped on by "short selling," the more unscrupulous oper-

ators thus making large profits "both coming and going";

but the general trend has long been upward.

Stock prices have accordingly been soaring. The New

York "Times" average final price of 25 representative in-

dustrial stock issues on the New York Stock Exchange,

which for the year 1921 was 83, and in 1923 was 110, was

pushed up to 180% in December 1925, to 244% in December

1927, and at the peak on Nov. 30 1928 reached 326; while

Prof. Irving Fisher's compilation shows for 50 most ac-

tive industrial stocks a recent average of 656 as against

100 for the year 1926.

So, too, stock transactions on this Exchange (rails and

industrials combined), which never but once prior to 1925

exceeded 300,000,000 shares in any one year (and in that

"inflated bubble" year 1919 reached only 312 million

shares), were expanded to 452 million shares in 1925, to

577 million in 1927, and now for the eleven months ended

Nov. 30 1928 have aggregated 827 million shares.

At the same time, dealings on other stock exchanges have

also undergone huge expansion, the New York Curb Ex-

change reporting record sales of 3,046,000 shares on Nov.

28 (as against 530,000 on the same date in 1928), and the

San Francisco Stock Exchange an increase in value of se-

curities traded in from less than half a billion dollars in

year 1926-27 to nearly two billion in year ended Sept. 30

1928. Other minor stock exchanges enjoy a similar ex-

pansion.

SPECULATIVE PROFITS PILE UP.

With frenzied buying so engendered, the prices of not

less than 150 issues on the New York Stock Exchange have

Increased approximately 100% or more this year and some

45 of these have risen from three to fifteen times their

previous price, many of them only to decline again more or

less notably when the speculative support was withdrawn.

The profits of the numerous groups of speculators—num-

bering, it is said, in one case some twenty-five members—

are variously described as "prodigious," "enormous," "tre-

mendous," by New York dailies not given to extravagance

of statement nor unacquainted with signs of wealth.

That the profits so realized by speculating groups

have in fact in recent years aggregated some hun-

dreds of millions of dollars, and may this year quite

likely exceed a billion, possibly two or three billion dollars,

is manifest from various unmistakable signs: (a) Recent

transactions by a single group often exceeding, it is said,

1,000,000 shares in a single day, these representing some

90 million dollars ($90,000,000), at average market value,

and having fifty or more issues on their "dance card";

(b) the remarkable success of this group in pushing up

the price of one of their specialties—a non-dividend paying

radio stock by nearly 400% since the first of the year—from

85% on Feb. 20 to 420 on Dec. 5th, the outstanding issue

aggregating 1,155,400 shares (of which 248,000 at last ad-

vices in a single corporate ownership).

Huge profits are also indicated by stock fluctuations of

from 10% or 20% up to 50 or 60% within the space of a
few hours (as on Nov. 20) ; (c) daily stock transactions

on the New York Stock Exchange running as high as 6,954,-

020 shares (on Nov. 23), or at an approximate average

market value in excess of half a billion dollars in a five-

hour session, whereas prior to 1928 the Exchange counted

only eleven days with sales in excess of 3,000,000 shares;

(d) the certainty that for the entire calendar year 1928 the

actual stock transactions on this one Exchange will aggre-

gate at the very least fifty billions of dollars ($50,000,-

000,000), say 900,000,000 shares at an average of say $60,

upon which even a 10% profit would aggregate five bil-

lions, the lion's share of this naturally going to the larger

operators.

We note also (e) the willingness of these speculators to

pay interest rates as high as 10% per annum for the bil-

lions needed for their operations. Some of the leaders are
said to buy outright while the "small fry" must put up

margins ranging as high as 30 or in some cases 50%. (f)

The reported divisible profit of $6,000,000 on a single pic-

ture stock; (g) the dinner last April at which successful
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group speculators, all multi-millionaires, celebrated their

"killings" and toasted a comrade who was "guessed" by

outsiders to have cleaned up $100,000,000 in his stock deals

within a few months. (II) The recent confession of a

member of the motor clique of speculators that his prop-

erty increased last year *150,000,000; (I) the fact that a

prominent speculator of a former and more modest era of

speculation was estimated at his death in November,

1928, to have left between $200,000,000 and $500,000,000.
Furthermore, speculations of wide extent and great in-

tensity have marked practically the entire course of our

"prosperity" since it was first well started in 1922. Specu-

lations for the rise in stocks have been intertwined with

immense speculative raids for the decline of foreign cur-

rencies (till protecting bulwarks were erected), foreign

speculators aiding; and with speculating both ways in the

case of commodities.

In 1924-5 there was a "gigantic speculation in both grain

and in stocks," the year's entire wheat crop being sold

nearly twenty times over. In December 1925 Secretary of

Commerce Hoover warned against the "fever of specula-

tion" in stocks and real estate then prevailing from the

Atlantic to the Pacific, Florida to Southern California. In

February and March, 1926, five stock pools collapsed. In

Dec. 1926 $10,000,000 of profits were reported in sight for

a Chicago group in Baldwin Locomotive stock. Since then

the stock frenzy has gained steadily.

No one can claim in this present instance that the gains

from speculation by one class of the community are offset

by losses to others so far as inflationary influences are con-

cerned. For the losses are in the main covered from cur-

rent wages, the till, the stocking, the savings banks, the

sale of investments, the proceeds of real estate mortgages—

all representing comparatively quiescent funds. The profits

on the other hand are received by those who are proverbially
extravagant in personal outlay; "easy comes, easy goes"

into every form of luxury.

MORE LIGHT ON DARK PLACES.

Moreover, at the average price of $83.42 used by the New

York Stock Exchange in figuring the value of all its listed

shares on Oct. 1, the market value of these various stocks

increased during the month of Sept. by $2.10 a share, or

nearly two billions of dollars ($1,946,242,048), reaching a

sum total exceeding $59,000,000,000.

Furthermore, although of late more than 800 of the 1,150

odd issues of listed stocks have sometimes figured on a

single day in the dealings on the New York Stock Ex-

change, the 216 of these included in the "Times" computa-

tion scored an appreciation in November 1928 of $3,744,000,-

000, a wholly unprecedented total, contrasting with $351,-

000,000 in October and raising the aggregate net increase
for these same representative shares during the first eleven

months of 1928 to approximately 8.4 billion dollars (as

against about 4% billion during the eight months ended

Dec. 31 1927), viz.:

CHANGE IN VALUE OF 216 LISTED STOCKS IN 11 MONTHS OF 1928.

Increases—March, April, May, July, August,
September, October and November $10,643,000,000

Decreases—January, February and June 2,248,000,000

Net increase since Jan. 1928 (to Nov. 30)____ $8,395,000,000

(2) THE MENACE OF HUGE BROKERS' LOANS.

The use for stock speculation of floating credits to the

present collossal aggregate (considerable sums coming even

from foreign lands) is a relatively new development and
is properly giving rise to apprehension because (a) of the
rapid increase both of the borrowing and the speculating;

,(43) the preponderating amount of call loans included

therein; (c) the fact that more than half of the total sum
so employed is furnished by other sources than the do-

mestic incorporated banks which are the accredited and

responsible custodians of local floating capital, always wont

to guard the interest of the public in the event of credit

disturbance.

The so-called brokers' loans, we recall, were reported by

the New York Stock Exchange on Nov. 30 1928 as aggre-

gating approximately $6,400,000,000 (exactly *6,391,644,-

264), an increase of about 2 billion since last January and

of 3% billions since Jan. 31 1927. Approximately $3,250,-

000,000 of the present aggregate comes from individuals,

corporations, and others not incorporated domestic banks

(as learned from statements issued by the Exchange itself

and the Federal Reserve member banks of New York City).

For the week ended Dec. 5 1928 the Federal Reserve

member banks of New York reported an increase of $104,-

690,000 in loans to brokers on stock and bond collateral

for account of themselves and others.

Nor can we suppose that the brokers of other large

cities besides New York are not also borrowing more or less

largely for speculative purposes, especially when we note

that the Federal Reserve Bank of Chicago is carrying (on

Dec. 5 1928) rediscounts of $191,000,000, an increase since

Dec. 28 1927 of $129,000,000, while the increase at New

York was only about $66,500,000 (26314 to 330 million).

(3)FORCING THE RETURN OF GOLD FROM FOREIGN NATIONS.

While snapping its fingers at high money rates, so enor-

mous are its profits, this speculation is, ip effect, through

these high money rates, and the Inflationary luxury busi-

ness which it promotes, tending to force back to the United

States the gold that was deemed so essential last autumn

by the Federal Reserve to insure the stability of foreign

central banking systems. Some $42,000,000 of the $500,-

000,000 gold released to foreign nations within the last

year, has already returned and was only neutralized in its

inflationary effect through earmarking for France, gold

shipments to Canada (no longer favored by Canadian ex-

change), and repayments by member banks of advances

from the Federal Reserve banks. These are temporary

movements or expedients.

The result of this and of the speculative craze abroad

for American securities engendered by the speculative per-

formances in this country is a profound disturbance of

foreign exchange rates on Europe with the possibility not
so remote of higher interest rates on foreign money mar-

kets, and consequently more or less restriction of business

activity among our foreign friends, In case the money pres-

sure is not shortly relieved by the over-flowing once more

of America's inflated credits. As these foreign nations

are debtors to America to a large aggregate, it is, to say the

least, poor policy to harass them in this manner.

Manifestly, if selfish speculation or a blind building of

air castles is to be indulged, we must face the danger of

being obliged eventually to choose between dragging down

our foreign debtors through taking away their holdings of

monetary gold (If not by flooding them with American

loans), or bringing disaster to oureslves, and very likely
both.

But there are still other grave considerations which the
writer will attempt to develop in subsequent articles.

ARNOLD G. DANA.
New Haven, Conn.

Motion Picture Depicting Activities of New York Stock
Exchange.

The new motion picture "The Nation's Market Place,"
made by the Visugraphic Pictures Inc. in co-operation with
the New York Stock Exchange, depicting the activities and

functions of the Stock Exchange, was shown on Dec. 8
for the first time at the Colony Theatre, Broadway and 53rd

Street, continuing for a week. This picture contains the
only motion pictures ever made of the floor of the Exchange
in action. The picture depicts scenes in brokerage offices
in New York and in their branch offices in other cities,
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tracing the course through which an order passes from the

time it is first placed until it is finally executed, and showing

the large amount of detail work and of machinery necessary

in the handling of orders for securities.

The Christmas Club—Its Good Points.
CHRISTMAS CLUB

45 West 45th Street
New York

Dec. 6 1928.

The Editor, The Commercial & Financial Chronicle, New

York City.

Dear Sir:—My attention has just been directed to the

article on page 3012 of your issue of Dec. 1, "Christmas

Club—True Giving and True Saving."

While I am glad to see that you have devoted so much

space to the Christmas Club plan, I regret that the pre-

sentation of the idea as set forth in this article is founded

on a misconception not only of the purposes of the Christmas

Club but of its accomplishments.

As an editor and publisher myself, I know that you cannot

verify all that appears in your publication, and I know that

you will permit me the opportunity of correcting a mis-

understanding of the functions of the Christmas Club idea.

Your writer states that giving should be spontaneous

and that Christmas giving must spring from a foundation

of good-will in the human heart—from a psychological and

emotional standpoint; this is quite true, but, as we all

know, our individual inclinations and desires in these mat-

ters must measure up with our economic situation.

In other words, how can an individual give freely and

with the true "spirit of Christmas" if he lacks the neces-

sary funds to carry out this desire. To enable more than

eight million people in the United States to accumulate suf-

ficient funds, through the easy and simple method of sys-
tematic weekly savings, with which to grant their com-
mendable desires to give freely at the Christmas season is
but one of the functions of the Christmas Club.

The Christmas Club has many other functions. Many
bankers share with us the opinion that it has been one
of the greatest agencies of thrift development.
Eighteen years ago, when the plan was first inaugurated,

millions of our present-day thrifty citizens were not in-
formed as to the many ways a bank could serve its com-
inunity. They regarded the bank more or less as a rich
man's club. No human inspirational appeal had reached
the people to let them know that their small weekly savings
would be welcome. This condition was not entirely the
fault of the public. Banking institutions at that time
more or less kept their functions a secret—they considered
it undignified to advertise. The occasional published an-
nouncement of the bank statement required by law was the
limit of its promotional activity.

The Christmas Club plan changed all this. It brought
the people to their community bank, because the plan of-
fered them an easy and simple medium of accumulating
funds for a purpose that had a popular appeal, but in doing
this it established banking contact, it brought to the people
a banking education and in the thrifty conduct of their
affairs the people acquired permanent banking connec-
tions.
Based upon a direct-by-mail questionnaire sent to thou-

sands of Christmas Club members, we find an estimated
number of about ten million new permanent savings and
thrift accounts have been opened in banking and financial
Institutions that can be attributed to membership in the
Christmas Club. In other words, ten million people with
permanent savings accounts to-day, had their first intro-
duction to any bank through their membership in the
Christmas Club.

This contribution to economic stability certainly justifies
the existence of the Christmas Club and the organizations
that have made this possible. The backbone of any nation
Is the thrift of its people.

Your writer bemoans the fact that the Christmas Club

is operated by an organization instead of being left to the

initiative of the individual bank. This objection is easily

answered. Everything in our world to-day is the product

of organization. The benefits and advantages of organiza-

tion are so obvious as to need no comment, and it cer-

tainly seems unnecessary to justify the existence of any

organization of thrift development that has played an im-

portant part in creating a broader understanding of syste-

matic savings.
These organizations—the existence of which your writer

seemingly deprecates, devised and installed methods in

banking institutions throughout the United States which

accomplished the sale and distribution of more than $700,-

000,000 worth of Liberty Bonds to approximately 20,000,000

wage-earners on the partial payment plan during the World

War.
If we require any further proof of the constructive ac-

complishments of the Christmas Club plan, we again turn

to the same direct-by-mail questionnaire of Christmas Club
members and find that an estimated amount of more than

60% of the sum of $550,000,000 now being distributed to
more than eight million people will be used for constructive
purposes, as follows:
$165,000,000 for permanent thrift or savings accounts, or investment.
213,000,000 for immediate Christmas purchases.
72,000,000 for year-end commitments and payments on installment pur-

chases.
30,000,000 for insurance premiums.
29,000,000 for payment of mortgages or interest.
25,000,000 for taxes.
11,000,000 for education.
5,000,000 for charity.

The enclosed copy of a radio talk delivered on Nov. 20
1928 elaborates in greater detail on these features. [We

are compelled to omit this.--Ed.]

Few individual banks could undertake the service of the
Christmas Club if it were left to the voluntary initiative of
the bank itself—a simplified method of recording these club
accounts is a vital factor in their operation. A member-
ship of eight million members in the Christmas Club re-
quires 400,000,000 individual bank transactions during the
50-week period of the club term each year. It requires
organization to create methods to handle efficiently and
economically this tremendous volume of clerical entries—
it requires organization to install such methods in more
than 8,000 banks and financial institutions.
It requires organization to create and produce thrift de-

velopment plans so that the banks, in turn, may effectively
present them to their constituents.
For the majority of banks it would be utterly impossible

to undertake such a service without organization, and
lacking the organization, therefore, the public would obvi-

ously be deprived of the many advantages of Christmas
Club membership. •
In November 1924 there appeared in the New York

"Times" an editorial somewhat along the lines of the article
in your publication to which this letter refers. A few
days later, on Nov. 26 1924, the following editorial ap-
peared in the New York "Times," to which, as I recall it,
more space was given than was allotted to the first edi-
torial.

TOPICS OF THE TIMES.

There is more to Christmas Club, a corporation, than
IT DOES MORE the saving up of money by small weekly deposits through

THAN the year, to be spent for presents as its close approaches,
BUT PRESENTS, and recent remarks in this column that more or less

assumed such to be the sole object of the club members
have elicited a courteous protest from President H. F. Rawl], together
with a good deal of information about this interesting organization.
As to where the money goes, he writes that an analysis from the eco-

nomic standpoint, made in 1922, showed that of $243,855,840 saved up
in this way, the following was the distribution:

For Christmas purchases  $109,734,000
Redeposited in permanent savings or used for opening new
savings accounts  68,300,000

For insurance premiums and mortgage interest   
292620000 

For taxes  26,825,000
For year-end bills such as coal, etc.   9,754,000

The large fraction of the money accumulated that went into the savings
banks is an adequate defense of the Christmas Club, and it is the claim
of its managers that among its most useful services is the one that it
teaches great numbers of people who had thought dealings with banks
were not for them that those institutions do welcome their deposits, no
matter how small. That certainly is valuable instruction for those who
need it.

It also is claimed that the Christmas Club, by its insistence on weekly
deposits, not to be withdrawn till the end of the year, is to some degree
more effective than is a regular savings bank account in preventing care-
less expenditures.

Yours very truly,
H. P. Rewix, President.
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Gross and Net Earnings of United States Railroads
for the Month of October

At length we have a monthly statement of earn-
ings for United States railroads which is quite uni-

formly of a favorable nature—a statement showing

improved results as compared with the correspond-
ing month a year ago in gross earnings and net
earnings and improved results likewise for all the
different sections of the country and for all the
leading groups therein, as well as nearly all the sev-
eral roads with only a few minor exceptions. It is
many a long month since it has been possible to make
such a broad and unqualified statement as to the
character of the showing.

It is true that the present year's gains in the
gross and in the net amount represent in great part
a recovery of what the roads, speaking of them
collectively, lost in the same month last year (our
tabulations this time cover the month of Octo-
ber), but that in itself is a very significant devel-
opment as showing a marked change for the bet-
ter and furthermore is in sharp contrast with the
experience in preceding months for a long time
past, when unfortunately we had to deal with losses
and these losses, too, quite generally came on top of.
losses in the year preceding-1927. In this sense,
therefore, the showing now disclosed may be said
to mark a new departure. Stated in brief, our
tables register an increase of $36,755,850 in the
gross earnings, or 6.33%, and as this was attended
by an augmentation of only $1,318,116, in the oper-
ating expenses, the net earnings (before the deduc-
tion of the taxes) record a gain of $35,437,734, or
not far from 2070—the precise ratio of increase be-
ing 19.56%. Put in another way, the net earnings as
against $181,084,281 in October 1927 rose to $216,-
522,015 in October 1928. As indicating the greater
efficiency of operations, the ratio of expenses to
earnings has declined from 68.77% in the month last
year to 64.89% the present year. The comparative
totals for the two years follow:
Month of October— 1928. 1927. Inc. (+1 or Dec. (—).

Miles of road (184 roads)____240,661 239,602 +1,059 0.44%
Gross earnings $616,710,737 $579,954,887 +538.755.850 6.33%
Operating expenses 400,188,722 398,870,606 +1,318,116 0.33%
Ratio of expenses to earnings_ 64.89% 68.77% —3.88%

Net earnings 8216.522,015 8181,084,281 +835,437,734 19.56%

It should be said at the outset that the roads the
pre: ent year had a distinct advantage in the cir-
cumstance that October 1928 contained only four
Sundays, whereas October last year had five, with
the result that the roads had an extra working day,
which always counts for a great deal more from a
revenue standpoint than the best of Sundays, the
latter always being a sort of dies non. Full allow-
ance should of course be made for the part played
by this extra working day in swelling the revenues
of these rail carriers. After all, however, this can
be said to account for only a small part of the im-
provement actually disclosed. The real explana-
tion is found in the fact that trade in the United
States in nearly all lines was far more active and
of larger volume than in October last year. In the
autumn of 1927 the country's industries suffered
a severe slump, with trade activity rapidly declin-
ing, the decline extending right up to the close
of the year. The present year, on the other hand,
the country has been blessed with rapidly expanding
trade activity, notwithstanding a pending Presi-
dential election, which latter often in the past has

had a distinctly retarding influence—a recent il-
lustration in point being the Presidential election
of 1924, only four years ago.
While industrial activity generally in October

1928 was greater than in October 1927, the im-
provement was particularly marked in certain of
what are known as key industries—the steel in-
dustry for one, the automobile trade for another,
and coal mining for still another, this last being
perhaps the most potent of all, since the coal tarffic
in the case of many roads is the largest single item
of freight transportation. A few statistics relat-
ing to the industries named will show very plainly
what were the chief factors in enlarging railroad
tonnage in October, the present year. Take first
the figures of steel production. The American Iron
& Steel Institute calculates the output of steel ingots
at 4,647,891 tons for the 27 days of the month in
1928 against no m.ore than 3,316,292 tons for the
26 days of October in 1927. This year's production
was in fact the largest in the history of the steel
industry. The great increase in the steel output
carried with it certain collateral benefits such as
larger ore shipments, first in the movement of the
ore from the mines to the head of the Great Lakes
and secondly in the carriage of the ore from the
lower Lake ports to the furnaces in the great iron
producing districts. Iron production did not in-
crease to the same proportionate degree as the steel
output, yet was considerably larger, the make of
iron in October 1928, according to the figures of
the "Iron Age," having been 3,373,806 tons, against
2,784,112 tons in October 1927. Turning now to the
automobile industry, it is found that the October
production of motor vehicles in the United States,
as reported to the Department of Commerce at
Washington, was maintained at high figures, reach-
ing 398,818 against only 219,682 in October 1927.
It need hardly be said that the increased demand on
the part of the automobile industry played an im-
portant part in stimulating the steel industry.
In addition, coal mining in October the present

year was very much, larger than in the same month
of last year. This constituted, perhaps, the greatest
change in the conditions between the two years.
Prior to October bituminous coal production
throughout 1928 ran most of the time below that
for the corresponding period in 1927, notwithstand-
ing that in this latter year output had been heav-
ily curtailed by reason of the strikes then prevail-
ing ,at the union-controlled coal mines throughout
the country. In October there came the revival in
the coal trade already referred to. What happened
as the result of the revival, appears from the sta-
th tics furnished by the U. S. Bureau of Mines. These
show that the output of bituminous coal in the
United States in October 1928 was 50,360,000 tons,
as against 43,827,000 tons in October 1927, but
comparing with 54,127,000 tons in October 1926,
in which last mentioned year the demand for coal
was on a large scale, not only because trade ac-
tivity was at that time maintained at high levels,
but also because an unusual foreign demand for coal
developed owing to the strike which then existed
at the British coal mines. It happens that anthra-
cite mining the present year likewise proceeded on
a greater scale than in 1927, the Bureau of Mines
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reporting the output of Pennsylvania anthracite in
October 1928 at 8,554,000 tons, against 7,353,000
tons in October 1927. It remains to be Faid with
reference to coal that this year's increase in the
soft coal output occurred mainly in what is known
as the central competitive field, where last year's
strike was most potent in cutting down production.
In Illinois the quantity mined during the month
this year was 5,900,000 tons, against 4,823,000 tons
in October 1927, and in Ohio it was 1,875,000 tons,
against 733,000 tons.
With so many different agencies combining to

swell the traffic of the roads the increase in reve-
nues now disclosed followed as a matter of course.
And the fact that the improvement is so widely
distributed among the different parts of the coun-
try and the different roads, finds its explanation
in the same circumstance. Even in the South, which
has labored under the influence of trade prostra-
tion for so long, some change for the better in con-
ditions appears to be under way, although indica-
tions of that nature are as yet relatively slight.
For the country as a whole, the fact that trade ac-
tivity, except in the case of certain specially fav-
ored industries like the steel trade, did not, after all,
attain the high level reached in October 1926, not-
withstanding the recovery which occurred the pres-
ent year, is made apparent by the figures of car-
loadings. For the four weeks ended Oct. 27 1928,
the loading of revenue freight on the railroads of
the United States comprised 4,700,796 cars against
4,464,872 cars in the corresponding four weeks of
1927, but comparing with 4,787,527 cars in the same
four weeks of 1926. As a matter of fact, the com-
parisons in the matter of coal production already
referred to (the coal shipments, of course, being in-
cluded in these carloadings) revealed the same thing
-that is, showed that while the figures for 1928
were larger than those for 1927, they were not up
to those for 1926, notwithstanding the advantage of
an extra working day this year.
As far as the separate roads and systems are con-

cerned, gains are the rule with relatively few de-
creases. Indeed, apart from the losses on the roads
in the South, there are few decreases of any kind,
and even in that part of the country there are hard-
ly half a dozen instances all told where the falling
off is large enough to be of moment, a great change
for the better having occurred in the case of South-
ern roads, as already stated. As far as the gross
earnings are concerned the decreases on Southern
roads still outnumber the increases, but they are
slight, with two or three exceptions, and as a rule
expenses have been reduced enough to convert them
into gains in net. Thus the Louisville & Nashville
reports $458,480 decrease in gross with $252,017 in-
crease in net. This followed $7,381 increase
in gross and $9,328 decrease in net in Oc-
tober last year. The Atlantic Coast Line reports
this time $258,043 decrease in gross, with $397,087
increase in net, following $1,354,379 decrease in
gross and $782,279 decrease in net last year. The
Florida East Coast shows $133,901 decrease in gross
with $74,062 increase in net, after $988,087 decline
in gross and $495,376 decline in net in 1927, and
the Seaboard Air Line shows $51,424 decrease in
gross and $15,549 decrease in net, after $580,090
shrinkage in gross and $146,866 in net in 1927. The
Central of Georgia reports $118,895 decrease in gross
with $25,128 increase in net, following $501,661 de-

crease in gro.s and $254,571 decrease in net in
1927.
The Southern Railway furnishes the best account

of all and we recall making the same remark con-
cerning the results for that road last year; it re-
ports $247,157 gain in gross and $125,314 gain hi
net, after having shown a falling off in October last
year (when the roads in the South suffered such
heavy decrease.) of only $369,807 in the gross and
of $101,885 in the net. These are the figures for
the Southern Railway itself. For the Southern
Railway System the comparisons are equally good.
In that case, we have $132,789 increase in gross and
$113,852 increase in net, following $658,223 decrew e
in gross and $134,197 decrease in net in 1927.

Outside the South, gains predominate virtually
everywhere. And where they are so general and so
numerous there appears no need of particularizing
to any great extent. In most cases the gains this
year come after decreases last year, representing
therefore to that extent merely a recovery of what
was previously lost, and yet in not a few instances
this year's gains succeed gains last year, too. A con-
spicuous instance of the kind is the Milwaukee & St.
Paul, which reportS $662,150 increase in gross and
$1,279,354 increase in net the present year, after
having distinguished itself last year by showing $1,-
612,706 increase in gross and $887,619 increase in
net. And the same remark applies to several other
large systems in that part of the country, more par-
ticularly the Northern Pacific and the Great North-
ern. On the other hand, in the case of the ore-carry-
ing roads like the Duluth Missabe & Northern and
the Duluth & Iron Range, these last year suffered
heavy decreases in gross and net alike, and the pres-
ent year have in good part recovered thee losses
owing to revival of the steel trade along with the
resulting heavy ore shipments.
In the East, the great east and west trunk lines,

aided by the activity of the steel industry and the
large coal shipments, are able to show very. sub-
stantial gains, which, however, merely constitute a
recovery in whole or in part of the previous year's
losses. Thus the Pennsylvania Railroad reports $4,-
538,275 increase in gross and $4,293,323 increase in
net, following $8,920,327 loss in gross and $3,270,-
058 loss in net in October 1927. The New York
Central shows $2,843,041 gain in gross and *2,395,-
964 gain in net as against $1,733,915 loss in gross
and $968,492 loss in net last year. This is for the
New York Central itself. Including the various
auxiliary and controlled roads, the whole going to
form the New York Central system, the result is
$4,805,147 increase in gross and $3,988,954 increase
in net, after $3,302,000 decrease in gross and $1.610,-
271 decrease in net a year ago. The Baltimore &
Ohio after a shrinkage in October 1927 of $2,427,130
in gross and of $1,245,760 in net, reports for Octo-
ber the present year $899,244 increase in gross and
$1,702,358 increase in net. The different anthra-
cite carriers under the larger production of anthra-
cite the present year are favored with substantial
increases in both gross and net earnings, after their
heavy decreases of last year. And the same remark
applies to the roads serving the soft coal districts
in the Pocahontas region of the South. It seems
superfluous, however, to enumerate at length these
and other changes, all of pretty near the same char-
acter. Therefore we simply insert the following,
showing all changes for the separate roads or sys.
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tems, for amounts in excess of $100,000, whether

increases or decreases, and in both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF OCTOBER 1928.
Increase.

Pennsylvania  $4,538,275
Great Northern  2,554,709
New York Central_ - -__ - a2,843,041
Southern Pacific (2)  1742,854
Chicago Burlington &Q'y 1,303,742
Atch Top & Santa Fe (3) 1,169,580
Texas & Pacific   1,163.778
Erie (3)  1,124,696
Michigan Central  1,078,114
Missouri Pacific  1.077,232
Norfolk & Western   1,035,613
Chi Rock Isl dr Pac (2) _ - 978,481
Baltimore & Ohio  899,244
Reading  785,352
Duluth Missabe & Nor... - 769,625
Lehigh Valley  706,315
Chl Milw St P & Pacific _ 662,150
N Y N H & Hartford_   661,754
Northern Pacific  659.510
Wabash  639.937
Pere Marvette  622,866
Missouri Ran Tex Lines _ 620,878
Wheeling & Lake Erie. _ _ 610,561
Detroit Toledo & Ironton 602,203
Bessemer & Lake Erie_ _ _ 597,594
Central of New Jersey 512.898
Chicago & North Western 481.374
Chesapeake & Ohio  466.372
Boston & Maine  442,729
Cleve CM Chi & St Louis 415,067
Pittsburgh & Lake Erie_ _ 379,319
Minn St P & Sault Ste M. 339,061
Delaware & Hudson  321.829

St L Southwestern (2)- - -
Denver Rio Gr Western -
Hocking Valley 
Southern Railway 
Duluth & Iron Range.... -
Illinois Central 
Nash Chatt & St Louis- -
Chicago Great Western_ -
Union RR (Penn)  
Inter'l Great Northern - -
WEstern Pacific 
Chicago & Alton 
Los Angeles & Salt Lake_
St L & San Francisco (3).. 
Pitts& West Virginia_  
Grand Trunk Western__ -
Elgin Joliet & Eastern_ _ _
Union Pacific (4) 
Indiana Harbor Belt.. - _ _
Long Island  
Belt Railway of Chicago_

Increase.
$317,102
303,678
292,914

b247,157
232.077
229.775
224.853
223,581
220,102
214 .660
192,131
173,338
160,896
160,450
158,068
151,733
145,941
130.951
134 .916
122,063
103,436

Total (66 roads) $36,946,583

Decrease.
Louisville & Nashville _ _ _ $458,480
Atlantic Coast Line  258,043
Florida East Coast   133,901
K City Met Orient of Tex 130,868
Central of Georgia  118,895
Chi St P Minn & Omaha_ 115,474

Total (6 roads)  $1,215,461
a These figures merely cover the operations of the NewllYorkiCentra

itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central. the "Big Four," &c., the result is an increase of $4,805.147.

I, This is the result for the Southern Railway proper. Including the Ala-
bama Great Southern, the Cincinnati New Orleans & TexasilPacific, the
Georgia Southern & Florida, the New Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Railway System,
the result is an increase of $132.789.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF OCTOBER 1928.
Increase. Increase.

Pennsylvania  $4,293,323 Union RR (Penn)  $288.645
New York Central  a2,395,964 Yazoo & Miss Valley........ 277,621
Great Northern  2,123,712 Wabash  272,640
Atch Top & Santa Fe (3) 2,009,531 Louisville & Nashville_ _ _ 252,017
Baltimore & Ohio  1,702,358 N Y Chicago & St Louis_ 235.039
Chi Milw St P & Pacific.. 1,279,354 Chi Rock Isl & Pac (2)-.. 223,433
Erie (3)  1,237,193 Duluth & Iron Range_ _ _ 219.994
Lehigh Valley  1,165,309 Denver & Rio Gr Western 203,879
NYNH& Hartford _ 1.074,311 Minn St P & Sault Ste M. 181,046
Norfolk & Western  833,483 Western Pacific  173 ,657
Chesapeake & Ohio  827.685 Elgin Joliet & Eastern _ - _ 171.543
Michigan Central  826,008 Indiana Harbor Belt.. _ _ _ 168.240
Southern Pacific (2) - - 816,158 Long Island  159.205
Chi Burlington & Quincy 771,909 Chicago Great Western  149.241
Chi & North Western_ _ - 733.482 Chicago & Eastern Ill_ _ _ 140,053
Duluth Missabe & Nor... 665,580 Inter Great Northern_ _ _ 134,499
Reading  656,740 Boston & Maine  133 .371
Missouri Pacific  619,902 Virginian  132,513
Illinois Central  593,905 West Jersey & Seashore- _ 131,362
Bessemer & Lake Erie_ - _ 586,631 K City Met Orient of Tex 128,162
Texas & Pacific  547.206 Southern Railway  b125,314
Cleve Cin Chi & St Louis. 541,557 Cth N Orleans & Tex Pac 119,345
Pere Marquette  519,881 Del Lack & Western.._..117,238
Detroit Toledo & Ironton 513,157 Grand Trunk Western._..  111,200
Wheeling & Lake Erie_ .._ 472.114 Pitts & West Virginia.. _ _ 106,852
Atlantic Coast Line  397,087

Hocking Valley  349,891
Missouri Han Tex Lines_ 369,303 Total (63 roads) $34,540,814

Northern Pacific  , Union Pacific (4)  
Decrease.

Nash Ckatt & St Lout; _ 307,098 

$578,571
Delaware & Hudson.... _ 308,430 Chi St P Minn & Omaha_ 103,028

Central of New Jersey_ _ - 302,642 Total (5 roads)  $681,599
a These figures merely cover the operations of the New York Central

Melt Including the various auxiliary and controlled roads, like the
Michigan Central,the"Big Four," &c:,the result is an increase of S3,988.954.
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It has already been stated that for the railroads
of the United States as a whole, this year's gain
repraents in no small part simply a recovery of
last year's losses. As against $36,755,850 increase
now in gross and $35,437,724 in net, in October
last year, on the other hand, our tabulation showed
$23,440,266 decrease in gross and $13,364,491 de-
crease in net. It is, of course, gratifying that this
year's improvement, both in gross and in net, is
substantially larger than the falling off of a year
ago, though it must not be forgotten that in part
this is due to the extra working day which the
carriers enjoyed the present year. Carrying the
comparisons further back, we find that last year's
decreases followed increases in 1926 not materially
different from the 1927 losses, the 1926 gains hav-
ing been $18,043,581 in gross and $13,361,419 in net.
In the year before, too, that is 1925, the record was
one of increases in gross and net alike $18,585,008
in gross and $12,054,757 in the net; this was not-
withstanding the heavy losses then suffered by the
anthraciate carriers on account of the strike then
carried on in the anthracite regions, but at least,
as far as the gross earnings are concerned, the 1925

gain was little more than a recovery of the loss sus-
tained in October 1924, a year when industrial ac-
tivity was at a low ebb because of the then pending
Presidential election. In other words, in October
1924 there was a loss in gross of $15,135,757 as com-
pared with 1923. In the net, there was no falling
off in October 1924, but rather an improvement in
the considerable sum of $26,209,836, due to the great
curtailment of operating expenses then effected as
a result of increasing efficiency of operations.
As a matter of fact, improvement in net results

has been a distinctive feature of the returns in vir-
tually all the years (barring only 1927) since the
abandonment of Government operations and the re-
turn of the roads to private control, just as in the
period preceding net results had been growing stead-
ily worse, year by year. In October 1923 our com-
pilations showed an increase of $37,248,224 in the
gross, or 6.78%, and an increase in the net of $20,-
895,378, or 17.26%. It is true that if we go back
gill another year, to 1922, we find that gross earn-
ings then increased only $13,074,292, following a
tremendous loss in the year preceding (1921), when
trade was extremely depressed, and this was attend-
ed by an augmentation in expenses of $30,758,244,
leaving, therefore, an actual loss in the net for the
month in that year of $17,683,952. On the other
hand, the fact should not escape attention that in
October 1921 a prodigious saving in expenses had
been effected-dire need having forced the utmost
economy and compelled the elimination of every
item of outlay that could be spared or deferred for
the time being. Owing to this great saving in ex-
penses there was a substantial addition to the net
in 1921 in face of the enormous contraction in the
grms revenues. In brief, the decrease in the gross
in October 1921 reached the huge sum of $105,922,-
430, but this was attended at the time by a saving
in expenses in amount of no less than $128,453,510,
yielding a gain in the net of $22,531,080. Of course,
a genuine basis for the great cut in expenses in
1921 existed in the huge antecedent increases in ex-
penses. In addition, also, the carriers had the ad-
vantage of a 12% reduction in the wages of railroad
employees made by the Railroad Labor Board ef-
fective July 1 1921.
As indicating the extent of the antecedent rise

in operating costs, it is only necessary to say that
expenses kept mounting in very pronounced fashion
for a number of successive years, owing to repeated
advances in wages and the growing cost of opera-
tions generally. So much was this the case that even
the big advances then made in railroad rates-pas-
senger and freight-did not suffice to absorb the
constant additions to the expenses. The experience
in that respect of the carriers in October 1920 fur-
nishes a capital illustration of the truth of this re-
mark. The roads had then just been favored with
a new advance in rates, calculated to add $125,000,-
000 a month to their gross earnings, and accordingly
our tabulations then showed an increase in gross
earnings in amount of $130,570,938, or 25.94%; but
unfortunately, $115,634,417 of this was consumed
by augmented expenses, leaving only $14,936,521
gain in the net earnings, or 14.49%. This growth
in the expenses had added significance in view of
the huge rise in operating costs in preceding years.
Thus in October 1919 our tables showed $18,942,496
increase in gross, accompanied by $21,136,161 in-
crease in expenses, leaving actually $2,193,665 loss
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in net. In October 1918, owing to the first great
advance in passenger and freight rates made by the
Director-General of Railroads under Government
control, gross earnings registered a gain in the
large sum of $106,956,817, or 28.30%, but expenses
moved up in amount of $122,450,404, or 47.97%-
causing a loss in net of $15,493,587, or 12.63%. In
October 1917 the situation was much the same. The
gross at that time increased $43,937,332, but ex-
penses ran up in amount of $50,267,176, leaving net
smaller by $6,329,844. In the following we furnish
a summary of the October comparisons of gross and
net for each year back to 1906. For 1910, 1909 and
1908 we use the Inter-State Commerce totals, but
for the preceding years we give the results just as
registered by our own tables each year-a portion
of the railroad mileage of the country being then
unrepresented in the totals because of the refusal
at that time of some of the roads to report monthly
figures for publication.

Year.
O'rosk Earnings. Net Earnings.

Year
Given.

Year
Preceding.

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

Year
Given.

Year
Preceding.

(+) or
Dec. (-).

Oct. $ $
1906 _ 143,336,728 128,494,525 +14,842,203 51,685,226 46,826,357 +4,858,869
1907 _ 154.309,199 141,032,238 +13,276,961 46,983,606 50,847,903 -3,864,297
1908 _ 232,230,451 250,426,583-18.196,132 88,534,455 83,358,002 + 5.176,453
1909 261,117,144 232,556,223 +28,560,921 104,163.774 88,803,236 +15,360,538
1910 - 263,464,605 260.821,546 +2,643,059 93,612,224 104,101,228 -10,489,004
1911 _ 260,482,221 259,111,859 +1,370,362 93.836,492 91,725,725 +2,101,767
1912 - 293,738,091 258,473,408 +35,284,683 108,046,804 93,224,776 +14,282,028
1913 _ 299,195,006 300,476.017 -1,281,011 97,700,506 110,811,359-13,110,853
1914 _ 269,325,262 298,066,11 -28,740,856 87,666,694 95,674,714 -8,014,020
1915 311,179,375 274,091,434 +37,087,941 119,325,551 89,244,989 +30,079,562
1916 _ 345,790,899 310,740,113 +35,050,786 130,861,148 119,063,024 +11,798,120
1917 389,017,309 345,079,933 +43.937.332 125,244,540 131,574,384 --6,329,844
1918 _ 484,824,750 377,867,933 + 106956817 107,088,318 122,581,905-15,493,587
1910.508,023,854 489,081,358 +18,942,498 104,003,198 106,196,863 -2,193,664
1920 _ 633,852,588 503,281,630 + 130570938 117,998.825 103,062,304 +14,936,521
1921 _ 534,332,833640,255,263-105922430 137,928,640 115,397,560 +22,531,080
1922 .. 545,759,206 532,684,914 +13,074.292 120,216,296 139,900,248-17,683,952
1923 _ 586,328,886 549,080,662 +37,248,224 141,922,971 121,027,593 +20,895,378
1924 .571,405,130 586,540,887-15,135,757 168,750.421 142,540,585 +26,209,336
1925.590,161,046 571,576,038 +18,585,008 180,695,428 168,640,671 +12,054,757
1926 _ 604,052,017 586,008,436 +18,043,581 193,990,813 180,629,39 +13,361,419
1927 _ 582,542,179 605,982,445-23,440,266 180,919,048 194,283,534 -13,364,491
1928_ 618.710,737579,954,887 +36,755,850 216,522,015 181,084,281 +35,437.734

Note.-In 1906 the number o roads included for the month of October was Ill: In
1907, 88; in 1908 the returns were based on 231,721 maw in 1909 on 238,955 miles;
In 1910 on 241,214 miles; in 1911 on 236,291 miles; in 1912 on 237,217 miles; In 1913
on 243,690 miles; in 1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 on
246,683 miles; in 1917 on 247.048 miles; In 1918 on 230.184 miles; in 1919 on 232,192
miles; in 1920 on 231,429 miles; in 1921 00 235.228 miles; in 1922 on 233,872 miles:In 1923 on 235,608 miles; In 1924 on 235,189 miles; in 1925 on 236,724 miles; in
1926 on 236,654 miles; in 1927 on 238,828 miles, and In 1928 on 240,661 miles.

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, we
find what we would expect to find as a result of
the numerous favoring influences and factors noted
above and the increases in earnings of the separate
roads and systems. In other words, we find gen-
eral improvement, as compared with the reduced
totals of 1927, though the degree of improvement
varies. Each of the three great districts-the East-
ern, the Southern, the Western-as also all the dif-
ferent regions in these districts, with the single ex-
ception of the Southern region, show gains in gross,
and the loss in the Southern region is so small as
to be inconsequential, while in the case of the net
there are no exceptions at all to the rule of gain,
not even the Southern region. Our summary by
groups is as follows:

SUMMARY BY GROUPS.
District and Region.

Month of October-
Eastern District-

Gross Earnings
1928.
$

1927. Inc. (+) or Dec.
New England region (10 roads). ___ 24,885,028 23,745,590 +1,139,438 4.80
Great Lakes region (34 roads) 108,401,572 99,488,849 +8,912,723 8.95Central Eastern region (31 roads) ....134.096.954 123,871,243 +10.225.711 8.25
Total (75 roads) 267,383,554 247.105,682 +20,277,872 8.21
Southern District-

Southern region (31 roads) 70,778,341 71,386,410 -608.069 0.85
Pocahontas region (4 roads) 25,441,317 23,987,247 +1,454,070 6.07
Total (35 roads) 96,219,658 95,373,657 +846,001 0.89
Western District-

Northwestern region (18 roads). -
Central Western region (23 roads)

_ 86,126,725
A 10,259,712

80,093,538
104,872,367

+6,033,187
+5,387,345

7.53
5.15

Southwestern region (33 roads) _ 56,721.088 52,509,643 +4,211,445 8.02
Total (74 roads) 253,107,525 237.475,548 +15.631.977 6.58
Total all districts (184 roads)_._616,710.737 579,954.887 +36,755,850 6.33

District and Region.
Month of October. -Mileage--

Eastern District- 1928. 1927.
New England region._ 7.320 7,374
Great Lakes region.-- 21,870 24.955
Central Eastern region 27,171 27,121

1928.
S

7,982,182
33,494,126
43,969,516

Net Earnings
1927.
3

6,859,591
25,406.432
33,293,360

----
inc.(+) or Dee.(--)

$ %
+1,122,591 16.37
+8,087.694 31.83
+10676.156 32.06

Total  59,361 59,450 85,445,824 65,559,383 +19886,441 30.33

Month of October.-Mileage-- 1928.
Southern DUIrta- 1928. 1927 i

Southern region 40,119 39,810 21,341 039
Pocahontas region. - 5,633 5,622 10,735,831

Total 45,752 45,432 32,076,870
Western District-

Northwestern region 48,890 48,499 35,348,064
Central Western rag% 51,611 51,479 43,874,761
Southwestern region- 35,047 34,742 19,776,496

Total 135,548 134,720 98,999,321

 Net Earnings---
1927. Inc. ( +)or Dec.(-)
i i %

19,206,169 +2,134,870 11.11
8,963,733 +1,772,098 19.76

28,169,902 +3,906.968 13.87

29,784,597 +5,563,467 18.68
40,931,542 +2,943,219 7.19
16,638,857 +3.137,639 18.85

87,354,996 +11644,325 13.33

Total all districts_240,661 239,602 216,522,015 181,084,281 +35437,734 19.56
NOTE.-We have changed our grouping of the roads to conform to the classi-

fication of the Inter-State Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New England Region.-This region comprises the New Eng,and States.
Great Lakes Region.-ThLs region comprises the section on the Canadian bondary

between New England and the westerly shore of Lake Michigan to Chicago, and
north of a line from Chicago via Pittsburgh to New York.

Central Eastern Region.-This region comprises the section south of the Great
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River. and north of the Otdo River to
Parkersburg. W. Va.. and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

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

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

Southern Region.-This region comprises the section east Of the 11/411aalasippi River
and south of the Ohio River to a point near Kenovs, W. Ye., and a line thence
following the eastern boundary of Kentucky and the southerti boundary of Virginia
to the Atlantic. WESTERN DISTRICT

Northwestern Region.-This region comprises the section adjoining Canada lying
west of the Great Lakes region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

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

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

The Western grain movement was larger even
than in October 1927, when it was of exceptional pro-
portions, the wheat receipts in particular being
heavy. The increase this year resulted entirely from
a further increase in the movement of wheat and
barley. The receipts of wheat at the Western pri-
mary markets for the four weeks ending Oct. 27
1928 were 78,280,000 bushels, as against 67,533,000
bushels in the corresponding four weeks of 1927,
and no more than 34,066,000 bushels in the four
weeks of 1926, while the receipts of barley were
14,784,000 bushels, against 9,250,000 bushels and
4,250,000 bushels respectively in 1927 and 1926.
Adding corn, oats and rye, all of which showed a
reduced movement in 1928, the receipts at the West-
ern primary markets of the five cereals combined
for the four weeks of October 1928 aggregated 122,-
847,000 bushels, as compared with 113,456,000 bush-
els last year, and only 81,187,000 bushels the year
before: In the following table we give the details
of the Western grain movement in our usual form:

WESTERN FLOUR AND GRAIN RECIRIPTS.
4 Wks. End. Flour Wheat.
Oct. 27. (Obis.) (bush.)

Chicago-

Corn.
(bush.)

Oaks.
(bush.)

Barley.
(bush.)

Rye.
(bWL)

1928 ___ 1,137,000 4,161,000 3,076,000 3,191,000 2,185,000 1,605,000
1927 ___ 1,101,000 1,603,000 7,644,000 3,159,000 901,000 268,000

Milwaukee-
1928 ___ 264,000 628,000 237,000 807,000 1,922,000 484,000
1927 __ 316,000 203,000 780,000 1,524,000 1,057,000 56,000

St. Louis--
1928 __ 518,000 5,202,000 1,716,000 1,864,000 435,000 42,000
1927 ___ 549,000 2,211,000 1,750,000 1,590,000 165.000 200.000

Toledo-
1928 - 1,038,000 85,000 520,000 40,000 7,000
1927 - 1,270.000 153,000 370,000 7,000

Detroit-
1928 - 201,000 50,000 114,000 65,000 48.000
1927 - 186,000 64,000 122,000 2,000 19.000

Peoria-
1928 ___ 240,000 235,000 1,661,000 513,000 261,000 3.000
1927_.. 213,000 154,000 1,779,000 515,000 111,000 2,000

Duluth-
1928 _   29,547,000 2,000 505,000 5,899,000 2,412,000
1927 _   29,289,000 11,000 40,000 4,878,000 5,626,000

Minneapolis-
1928   23,674,000 285,000 2,260,000 3,939,000 1,355,000
1927 _   20.894,000 585,000 2,375,000 2,108,000 641,000

Kansas City-
1928 _  6,999,000 1,083,000 486,000
1927 -  6,916,000 579,000 425,000

Omaha et Indianapolis-
1928 -  3,701,000 2,210,000 1,542,000
1927 _  2,370.000 2,844,000 1,766,000

Mout City-
1928 - - - 303,000 340,000 522,000 38,000 3,000
1927 - 335.000 252,000 854,000 28,000 1,000

SS. Joseph-
1928 -  1,064,000 402,000 218,000
1927 -   843,000 481,000 135,000

Wichita-
1928  1,527,000 44,000 69,000
1927 _--1,259,000 34,000 22,000

Total All-
1928 ___ 2,159,000 78,280,000 11,191,000 12,611,000 14,784,000 5,981,000
1927 2,179.000 67,533.000 16.956,000 12,897,000 9.250.000 8,820,000

The Western livestock movement varied at the dif-
ferent points. At Chicago the livestock receipts
for October comprised 21,668 carloads, as against
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but 20,195 carloads in October 1927; at Kansas

City and Omaha, the receipts were only 11,713 and

8,162 carloads, respectively, as compared with 12,-

760 and 8,571 carloads in 1927.
As concerns the cotton movement in the South,

this was on a greatly increased scale as compared

with the same month of 1927, owing to the larger

crop of the staple the prekent season and the fact

that the crop being late, it came to market in greater

volume in October. Gross shipments overland in

October the present year were 91,536 bales, as

against only 61,212 bales in October last year, but

comparing with 253,309 bales in October 1926; 266,-

354 bales in October 1925; 214,250 bales in October

1924 and 157,971 bales in October 1923. The re-

ceipts at the Southern outports during the month

in 1928 aggregated no less than 2,421,886 bales,

against 1,764,018 bales in October 1927, and 2,539,-

937 bales in 1926. The details of the cotton move-

ment for the past three years are set out in the

table we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM

JAN. 1 TO OCT. 31 1928, 1927 AND 1926.

Ports.
Morah of Oaober. Since Jan. 1.

1928. 1927. 1926. 1928. 1927. I 1926.

Galveston 760,618 478,739 710,481 1,965,286 1,805,9341
Texas City. &c 962,448 624,845 753,084 2,013,598 2,398,345 2,340,134
New Orleans 268,581 272,440 486,857 989,873 1,460,904 1,402,422
Corpus Christi 40,311 36,115   236,036 122,215  
Mobile 67,276 67,703 106,085 170,473 249.736 199,343
Pensacola 104 262 5,879 1,762 5,371 12,489
Savannah 128,593 115,566 225,449 372,351 785,924 714,361
Brunswick 413
Charleston 80,127 76,764 118.761 182.749 391,898 385,291
Wilmington 42,905 29,665 25,160 100,007 129,524 93,804
Norfolk 69,252 61,919 108,181 131,737 216,255 305,780
Lake Charles 1,671 3,984  

Total 2,421,886 1,764,018 2.539.937 6,167,856 7,566.106 7.638,945

The New Capital Flotations during the Month of November
and from Jan. 1 to Nov. 30

After the slowing down during the summer in the bring-

ing out of new stock and bond issues for public subscrip-

tion, on account of the tension in the money market and

the readjustment of security values that this made neces-

sary, new capital flotations are now proceeding at time high

rate at which they were being made just before the lapse.

That is a feature that stands out most conspicuously in a

survey of the compilations which we present further below

for the month of November. The grand total of the new

issues for that month is found to have fallen very little

short of a full billion dollars, a figure which was recorded

on only two occasions in any of our monthly tabulations

prior to the current year.
Our compilation, as always, includes the stock, bond and

note issues by corporations and by States and munici-

palities, foreign and domestic, and also farm loan emis-

sions. The grand total of the offering of securities under

these various heads during November reached $960,022,014.

In October when the recovery had already made consider-

able progress, the new emissions were $795,240,338. As

against these amounts the aggregate of the new issues

brought out during September was only $538,254,361 and

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

been the smallest amount of new financing done in any

month of any year since July 1923. During July also of

the present year, the money situation, along with conges-

tion in the bond market, operated to hold down the appeals

to the money and investment markets, and as a conse-

quence the aggregate of the new capital issues brought

out in that month reached no more than $442,682,282. On

the other hand, during June the grand total of the offer-

ing of new securities ran above a billion dollars, the exact

amount being $1,035,270,033. In May the total of new fi-

nancing also exceeded a billion dollars, the precise amount

being $1,019,639,995. In April the new offerings aggre-

gated $1,051,935,042, this having been the largest amount

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

new issues totaled $958,986,883; in February they were

$865,905,021; in January $758,830,479. In December, also

(1927), the amount exceeded a full billion dollars, the pre-

cise figure having been $1,040,351,927. In October last year

likewise, time aggregate of the month's financing exceeded

a billion dollars, the exact amount then having been $1,-

033,974,377, and this having been the first time in any

month of any year up to that date in which the billion-

dollar mark had been reached.
At $960,022,014 for November 1928 the total of new finan-

cing compares with only $772,872,778 in November 1927;

with $698,630,444 in November 1026; with $590,291,174 in

November 1925, and with smaller amounts in the years

preceding. As a matter of fact, the present year's total

constitutes a new high record in financing for the month

of November. The offerings were heavy under all the lead-

ing heads, excepting that those made for foreign account

were on a greatly reduced scale which was natural under

the circumstances since with money rates so high in time

United States there was little or no inducement to invest

in foreign enterprises or in foreign loans. The amount of

new issues awarded by States and municipalities included

*55,000,000, made by the City of New York and aggregated

$168,260,027, as against only $101,528,336 in November

1927, $71,074,222 in November 1920 and no more than $66,-

926,289 in November 1925. It was the corporate issues,

however, foreign and domestic, that were especially large

and added significance is given to that fact by the cirbum-

stances already mentioned that time foreign offerings were

relatively small. The grand total of corporate issues of

all kinds reached no less than $760,629,487, as against $617,-

554,442 in November 1927; $595,236,722 in November 1926,

and only $373,239,885 in November 1925.
In analyzing the corporate issues during November it

is found that industrial and miscellaneous corporations ac-

counted for $550,978,563, or about 72% of time total corpo-

rate offerings. This compares with $395,308,378 for Octo-

ber and shows an increase of 155 millions over that month.

Public utility financing totaled $151,850,924 in November

as against $214,465,850 in October, while railroad issues

amounted to $57,800,000 in comparison with $45,830,000 in

October.
Total corporate offerings, foreign and domestic, during

November were, as already stated, $760,629,487, and of this

amount stock issues, foreign and domestic, comprised no less

than $447,080,487, long-term issues totaled $291,634,000,

while short-term obligations aggregated only $21,915,000.

Time portion devoted to refunding was $58,574,220, or about

71/4% of time total. In October the amount which went
into refunding was, $55,130,765, or about 8%% of the total.
In September time amount was *37,026,050, again about
8%% of time total; in August it was $18,709,418, or slightly

over 9%; in July $38,945,202, or about 12%; in June, $217,-

025,800, or over 26%; in May $174,477,240, or not quite

23%; in April no less than $349,116,372, or somewhat

over 41%. In March the amount was $361,242,750, or nearly

49% of the total. This amount established March as the

largest month on record in this respect. In February the re-

funding portion W11S $201,348,048, or over 32% of the month's

total, while in January time amount was $165,028,100, or
not quite 29% of the total. In November 1927 the refund-
ing portion was $214,189,800, or over 34% of the total. There
were no major refunding operations carried out during No-
vember of this year.
The total of $58,574,220 raised for refunding during No-

vember comprised $10,364,900 new long-term to refund ex-

isting long-term, $394,100 new long-term to replace existing
stock, $1,600,000 new short-term to replace existing short-
term, $30,665,220 new stock to replace existing long-term,
$650,000 new stock to replace existing short-term, and $14,-
900,000 new stock to replace existing stock.

Foreign corporate issues sold in our markets during No-
vember aggregated $59,287,500 as against $53,420,000 in Oc-
tober. The offerings during Noveniber were as follows:
Canadian, $5,000,000 Canadian Pacific fly. Co. 4% coupon

consolidated debenture stock offered at 88, to yield 4.55%:
$2,000,000 Western Fuel Corp. of Canada, Ltd., 1st (c) mort-
gage 7s 1940, placed at par and $250,000 Wood & English.

Ltd. (Vancouver, B. C.), coll. tr. (is 1929-31, offered at par.

Other foreign offerings comprised: $15,000,000 Rudolph

Karstadt, Inc., 1st. mtge. coll. Os 1943, offered at 98. each

$1,000 bond carrying a warrant for 3 American shares:
105,000 American shares of the same company, priced at
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$29y, per share, involving $2.362,500; 175,000 Ameri :(ii
shares of North German Lloyd offered at $69 per share,
involving $12,075,000; $12,000,000 Ruhr Gas Corp. secured
6%s "A" 1953, sold at 94, yielding to maturity, 7%; $5,-
000,000 National Hungarian Industrial Mortgage Institute,
Ltd., 1st mtge. 7s A 1948, offered at 94%, to yield 7.50%;
$9,500,000 Ercole Mareili Electric Manufacturing Co. (Mi-
lan, Italy), 1st mtge. 6%s A 1953, offered at 97, to yield
6.75%; $2,000,000 Farmers National Mortgage Institute
(Hungary) 7s 1963, offered at 92%, to yield 7.60%, and
$1,100,000 Luneberg Power, Light & Waterworks, Ltd.
(Germany), 1st mtge. 7s 1948, priced at 98, to yield 7.20%.
Among the domestic issues during November, the largest

was an offering of 1,408,288 shares of Texas Corp. capital
stock (par $25) at $40 per share, involving $56,331,520.
Other industrial and miscellaneous issues of exceptional
size comprised: 228,250 shares of Montgomery Ward & Co.
common stock (no par) at $17% per share, involving $39,-
943,785; 670,000 shares of Pacific Western 011 Corp. cap-
ital stock (no par) offered at $24, involving $16,080,000;
$15,500,000 Pacific Western Oil Co. deb. 6%s 1943, offered
at par; $20,000,000 Associated Rayon Corp. 6% cum. 'cony.
pref. stock offered with 100,000 shares of common stock
in units of 1 share of preferred and % share of common at
$105 per unit; $15,000,000 1st mtge. 5%% bonds of 208
South La Salle St. Building Corp., offered at par; 200,000
shares of $3 series cum. 1st pref. stock of American & Gen-
eral Securities Corp. offered with 200,000 shares class A
common stock in units of 1 share of each class at $74 per
unit, involving $14,800,000; 127,429 shares of Commercial
Investment Trust Corp. common stock (no par) offered at
$95 per share, involving $12,105,755; 150,000 shares of St.
Regis Paper Co. common stock (no par) offered at $75 per
share, involving $11,250,000; 351,801 shares of Independent
Oil & Gas Co. capital stock (no par) offered at $30 per
share, involving $10,554,030; 250,000 shares of no par capi-
tal stock of Haygart Corp. sold at $42 per share; 100,000
shares of $5 convertible pref. stock of Second National In-
vestors Corp. offered with 200,000 shares of common stock
in units of 1 share of preferred and 2 shares of common at
$100 per unit and $9,500,000 Estate of Henry E. Hunting-
ton 5-year 6% notes due 1933, issued at par.
Public utility financing was featured during November

by the following: 400,000 shares convertible class A stock
optional dividend series of American Cities Pr. & Light
Corp. offered Jointly with a like number of shares of class
B stock in units of 1 share of each class at $63% per unit,
involving $25,400,000; 165,000 units of Utility Equities Corp.
at $100 per unit, each unit representing 1 share of $5%
dividend priority stock and 1 share of common stock; $10,-
000,000 Public Service Co. of Northern Illinois 1st lien &
ref. mtge. 4%s "B" 1978, priced at 94%, yielding about
4.80% and $6,000,000 Keystone Water Works & Electric
Corp. 1st lien 51/29 B 1948, issued at 97, to yield about
5.75%.
The largest railroad issue during November was $50,000,-

000 Pennsylvania Company 35-year secured 4%s 1963, of-
fered at 99, to yield 4.81%.
Two foreign government loans totaling $15,000,000 were

floated here during November as against $36,750,000 in the
preceding month. The issues appearing during November
were: $13,000.000 Kingdom of Bulgaria 7%% stabilization
loan of 1928 due 1968. offered at 97, to yield 7.75% and
$2,000,000 Department of Santander (Colombia) secured
7s "A" 1948, priced at 94, to yield 7.58%.
Farm loan financing during November comprised an of-

fering of $15,000,000 Federal Land Bank 43/4s 1938-58 at
par.
Offerings of various securities during the month, which

did not represent new financing by the companies them-
selves, and which, therefore, are not included in our totals,
embraces the following: 125,000 shares American, British
& Continental Corp. common stock, price on application;
3,000 shares American Salamandra Corp. general stock, of-
fered at $82 per share; 100,000 shares American Stores Co.
(Del.) common stock, offered at $91 per share; 123,750
units of the Brown Fence & Wire Co. at $50 per unit, each
unit representing 1 share class "A" convertible preferred
stock and % share class "B" common stock; $2,500,000
Campe Corp. 6%% convertible preferred stock sold at par
($100) ; 22,000 shares Cherry-Burrell Corp. common stock
offered at market; 30,000 shares City Machine & Tool Co.
(Toledo, 0.), capital stock, offered at $31 per share; 35,-

000 shares City Radio Stores, Inc. (Del.) common stock
offered at $28% per share; 5,000 shares Great Atlantic
& Pacific Tea Co. stock offered privately; 25,000 shares
Geo A. Hormel & Co. (Del.) common stock, priced at $25
per share; 100,000 shares Iron Fireman Manufacturing Co.
common stock offered at $21 per share; 35,000 shares Lynch
Glass Machine Co. common stock offered at $27% per
share; 50,000 shares Moody's Investors Service participat-
ing preference stock, offered at $52 per share; 133,333
shares John Morrell & Co. Inc. common stock, priced at $61
per share; 75,000 shares The Parker Pen Co. (Wisc.) com-
mon stock, offered at $53 per share; 140,000 shares Poor
& Co. common stock offered at $29% per share; 52,730
shares Raymond Concrete Pile Co. $3 cum. convertible pre-
ferred stock, offered at .$50 per share; 20,000 units Clar-
ence Saunders, Inc., offered at $100 per unit, each unit
representing 1 share of preferred stock series "A" and 1
share of class A common stock; 65,443 units of Square D
Company at $50 per unit, comprising 1 share class "A"
preferred stock arid % share class "B" common stock;
70,000 shares Trnnz Pork Stores, Inc. capital stock, offered
at $35 per share; 200,000 shares United Gas Co. (Del.) com-
mon stock, offered at $15 per share; 80,000 shares West-
vaco Chlorine Products Corp. common stock, sold at $31%
per share; 30,000 shares (R. C.) Williams & Co., Inc., cap-
ital stock priced at $26% per share and 15,000 units of
Winters & Crampton Mfg. Co. offered at $33% per unit,
each unit consisting of 1 share class "A" convertible pre-
ferred stock and % share of class "B" stock.
The following is a complete summary of the new finan-

cing-corporate, State and city, foreign government, as well
as farm loan issues-for November and for the eleven
months ended with November. It should be noted that in
the case of the corporate offerings we subdivide the figures
so as to show the long-term and the short-term issues sepa-
rately, and we also separate common stock from preferred
stock, and likewise show by themselves the Canadian corpo-
rate issues, as well as the other foreign corporate flotations.
SUMMARY OF CORPORATE, FOREIGN GOVERNMENTS, }ARM LOANAND MUNICIPAL FINANCING.

Piety Capital. Refunding. Total.

MONTH OF NOVEMBER. $ $ $Corporate-
Domestic-
Long-term bonds and notes 238,539,000 8.495,000 247,034,000
Short term 20,065,000 1,600,000 21,665,000
Preferred stocks 139,368,588 3,529,000 142,897,588
Common stocks 247,059,179 42,686,220 289,745,399Canadian-
Long-term bonds and notes 7,000.000 7,000,000Short-term 250,000 250,000
Preferred stocks 
Common stocks 

Other Foreign-
Long-term bonds and notes 35,336,000 2,264,000 37,600,000
Short-term 
Preferred stocks 
Common stocks 14,437,500 14,437,500

Total corporate 702,055,267 58,574,220 760,629,487Foreign Government 15,000,000 15,000,000Farm Loan issues 15,000,000 15,000.000War Finance Corporation 
Municipal 167,286,027 974,000 168,260.027Canadian 1,132,500 1,132,500United States Possessions 

Grand total 900,473,794 59,548,220 960,022,014

11 MONTHS ENDED NOV. 30.
Corporate-
Domestic- .

Long-term bonds and notes 1,962,479,950 980,923,900 2,943,403,850Short-term 184,344,800 49,973,800 234,318,600Preferred stocks 944,987,534 246,114,300 1,191,101,834
Common stocks 1,307,917,400 249,533,365 1.557,450,765Canadian-
Long-term bonds and notes 105,380,000 68,792.000 174,172,000Short-term 250,000 250,000Preferred stock 21,500,000 26,000,000 47,500,000
Common stock 8,613,400 8,613,400Other Foreign-
Long-term bonds and notes 458,387,500 55,282,500 513,670,000
Short-term 10.000,000 10,000,000
Preferred stocks 14,030,000 14,030,000
Common stocks 60,201,750 60,201,750

Total corporate 5,078,092,334 1,676.619.865 6,754,712,199Foreign Government 534,581,587 100,538,413 635,120,000Farm Loan Issues 55,850,000 55,850,000War Finance Corporation 
Municipal 1 214,738,268 34.686,225 1,249,424.493Canadian 36,852,750 3,000,000 39,852,750United States Possessions 6,161,500 6,161,506

Grand total 6,926,276,439 1,814,844,5038,741,120,942

In the elaborate and comprehensive tables on the suc-
ceeding pages we compare the foregoing figures for 1928
with the corresponding figures for the four years preced-
ing, thus affording a five-year comparison. We also fur-
nish a detailed analysis for the five years of the corporate
offering, showing separately the amounts for all the dif-
ferent classes of corporations.

Following the full-page tables we give complete details
of the new capital flotations during November, including
every issue of any kind brought out during that month:
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE M
ONTH OF NOVEMBER FOR FIVE YEARS.

MONTH OF NOVEMBER. 

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

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

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

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

Grand total 

New Capital.
A7.010.

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

Refunding. Total.

$ $ $$ 8
238,539,000 8,495.000 247,034,000 156,I51,000 200,240,000 357,091,00(

20,065.000 1.600,000 21,665,000 14,240,000 14,240,00(
139,368,588 3,529,000 142.897.588 66,253,950 4,633.800 69,887,751
247,059,179 42,686.220 289.745,399 41,756,692 41.756,69:

7.000,000 7.000.000 1,409.000 13316,000 3,225,001
250,000 250,000

3,270.000 3,270,001

35,336.000 2.264,000 37.600,000 114.300,000 5,000,000 119.300,001
2.500,000 2.500,001

14,437.500 14,437.500 6,284.000 6,284,001

702,055,267 58,574,220 760.629,487 403,364,642 214,189,800 617.554,44]
15,000.000 15,000.000 35.800.000 35,800,001
15,000.000 15,000,000 500,000 500.001

167.286,027 974,000 168,260,027 97,126,436 4,401,900 101.528,331
1,132,500 1,132.500 14,690,000 14.690,001

2.800,000 2,800,001

nisi 4714 7Q4 AO SIR 99n Ann 092 1114 584 2R1 0711 218_591.700 772.872.7--7i

3

5

3

New Capital.

146,999,000
21,239,000
37.581,500
53,994,297

280,000

46.500.000

22,-500,000
2.600,000

330.693,797
24,240.000
3.750,000

69,178.222
4.000.000
329.500

432,191,519

1926. 
Refunding. 

176,632,000
600,000

1,000.000
86.232.925

78,000

264,542,925

1.896,000

266,438.925

Total. 

322,631.000
21,839,000
38.581.500
140,227,222

280,000
78,000

46,500.000

22,500,000
2,600,000

595,236,722
24,240,000
3.750,000

71,074,222
4,000,000
329.500

698.630.444

New Capital.

164,887.000
11,940,000
38,075,000
106.562,885

36,600,000
7,500,000

365.564,885
136.500,000
6.000.000

66,032.189

750,000
574,847.074

1925. 
Refunding. 

4,900,000
475,000

5,000.000
300,000

10,675.000
1,600.000

1924.

894,100
2,275,000

15,444,100

Total. 

169.787,000
12,415,000
43.075.000
106.862,885

36.600,000
7,500,000

376,239,885
138.100,000
6,000.000

66,926,289
2,275,000
750.000

590.291,174

New Capital.

145,058,000
27,706,800
9.093.672

45,772,097

6,225,000

1,400,000

235,255,569
102,000,000

7,450,000

73,253,551
2,110,000
1.500,000

421.569.120

Refunding.

3,188,000
60,000
364,000

1,250,000

3,250,000

8.112,000

1,511,652

9.623.652

Total.

148.246.000
27.766.800
9.457,672

47,022,097

9,475,000

1,400,000

243,367,569
102,000.000
7,450.000

74,765.203
2,110.000
1.500,000

431.192.772

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF NOVEMBER FOR F
IVE YEARS.

MONTH OF NOVEMBER..
1928. 1927. 1926. 1925. 1924.

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

Long Term Bonds and Notes- $ $ $ S $ $ $ $ $ $ $ $ $ $ $

Railroads 57.800,000 57,800,000 11,356.000 11,356,000 4,665.000 13.156,000 17,821.000 6,320,000 6,320.000 33,786,000 788,000 34,574,0043

Public utilities 72,124,100 5,750,900 77,875,000 69,993,500 130,967,500 200,961,000 86,313,000 30.967,000 117,280,000 62.485,000 400,000 62,885,000 56,990,000 5,600,000 62,5913,000

Iron, steel, coal, copper. &c 12,213,200 1.586,800 13,800.000 10,577,500 64,422,500 75,000.000 18,166,000 8.334,000 26,500,000 27,300.000 1,500,000 28,800,000 6,450,000 6,450,000

Equipment manufacturers 1.399,000 1,399.000 9,500,000 9,500.000 1,780,000 1,780,000 1,560,000 1,560,000 2.900.000 2,900,000

Motors and accessories 500,000 500.000 1,900,000 1,900,000 500,000 500,000

Other industrial dr manufacturing 11,942.700 557,300 12,500.000 65.655.000 5,213,000 70,888,000 7,375,000 1,500,000 8,875.000 23,600,000 900,000 24,500,000 10.775.000 50,000 10,825,001]

Oil  15,500.000 15,500.000 4,000,000 4,000,000 2,875,000 120,625,000 123,500,000 1.500,000 1,500,000

Land, buildings, &c 60,760,000 600,000 61,360,000 26,266.000 865,000 27,131,000 40,030,000 300,000 40,330,000 63.547.000 2,100.000 65,647,000 38,257,000 38,257,000

Rubber  
Shipping  20,000,000 20,000,000 1,100,000 1,100,000 400,000 400,000

Miscellaneous 49 136,000 2.264,000 51.400,000 54,712,000 5,588,000 60,300.000 30.475,000 1,750,000 32,225,000 12,875,000 12,875,000 1.625,000 1,625,000

Total  
..2.__

280,87K000--T0,759,000 291,634,000 272,560.000 207,056.000 479.616,000 -Tr2T7-79,000
_
176.6323/00 369.411.000 201,487.000 4,900,000 206,387,000 151,28.3,000 6,438,000 157.721.001]

Short Term Bonds and Notes-
Railroads 2,500,000 2,500,000
Public utilities 4.500.000 1,600,000 6,100,000 4.150,000 4,150,000 16,000,000 16,000.000 3,700,000 300,000 4,000,000 4,000,000 4,000,000

Iron, steel, coal, copper. &c 
1,200,000 1,200,000 2,500,000 2,500,000

Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 350,000 ' 350,000 1.750,000 1,750,000 901,000 600,000 1,501,000 4.000,000 4,000,000 1,750,000 1,750.000

Oil  
19,625,000 19,625,000

Land, buildings, &c 4,325,000 4,325,000 4,340,000 4.340,000 988,000 988,000 600,000 600.000 150,000 60,000 210,000

Rubber  
Shinning  

2,500,000 2,500,000 7,500,000 7,500,000

Miscellaneous 11,140,000 11.140,000 1,500,000 1,500,000 3,350,000 78,000 3,428,000 2,440,000 175,000 9,615.000 1.081.800 1,081.800

Total 20,315,000 1,600,000 21,915,000 14,240.000 2,500,000 16,740,000 21,239,000 678,000 21,917,000 19,440,000 475,000 19,915,000 29,106.800 60,000 29,166.80C

Stocks-
Railroads 2,940,000 2.940,000 10.000.000 10,000,000 18,139,532 --------18,139,531

Public utilities 67i24 1,150,000 67.875,924 46,371,092 1,000,666 47,371,092 29,048.347 29,048.347 49,260,795 5,300,000 54,560,795 14,177.835 1.250.000 15,427.830

Iron, steel, coal, copper, &c 10,500.000 200,000 10,700,000 400,000 400,000 937,500 937.500

Equipment manufacturers 
1,040,000 1.040.000 100,000 100,000

Motors and accessories 14,688,734 3,440,700 18.129,434 300,000 300.000

Other industrial and manufacturing 72,053.111 25,820,520 97,873.531 21,497,500 922,000 22,419,500 33,002,000 1,000,000 34,002,000 18,521,700 18,521,700 18,858,402 364,000 19,222.402

Oil  80,115,550 4,000,000 84,115,550 4,200.000 4,200,000 21,234,1150 86,232,925 107,467,775 19,256,640 19,256,640

Land, buildings. &c 8,060,000 8.060,000 11.258,850 11,258,850 9,750,000 0,750,000 1.0503300 1,050,000 950,000 950.000

Rubber  500,000 500,000 10,235,000 10,235,000

ShIPPidg  12,075,000 12,075,000 1.200,000 1,200,000

Miscellaneous 136,646.948 11.604,000 148.250,948 30,297,200 2.711,800 33,009,000 12,740,600 12,740,600 42,836,250 42,836,250 2,640,000 2,640.000

Total 400,865-.26-7-46.215,220-447-.080,487 -118-.564.642 4,633,800 121,198.442 116,675,797 87,232,925 203.908,722 144,637,885 5,300,000 149,937,885 54.865,769 1,614.000 56,479,761

Total-
Railroads 57.800,000 57.800,000 16,796.000 16,796,000 14.665.000 13,156,000 27,821,000 6,320.000 6.320,000 51,925,532 788,000 52.713.531

Public utilities 143,350,024 8,500.000 151,850,924 120.514,592 131.967.500 252.482,092 131,361,347 30,967,000 162,328.347 115,445,795 6.000,000 121,445.795 75,167.835 6.850,000 82,017.83I

Iron. steel, coal, copper. Sze 22.713.200 1.786,800 24,500.000 10,577,500 64,422,500 75,000,000 18,566.000 8,334,000 26,900,000 29.437,500 1,5430.000 30.937,500 8.950,000 8,950.000

Equipment manufacturers 1.399,000 1.399.000 9.500.000 9,500,000 1.780,000 1,780,000 2.600.000 2,600,000 3,000,000 3.000,000

Motors and accessories 14,688,734 3,440,700 18.129,434 500.000 500,000 2.200.000 2,200,000 500.000 500,000

Other industrial and manufacturing 84,345,811 26,377.820 110.723,631 88.902.500 6,135,000 95,037,500 41,278.000 3.100.000 44.378.000 46,121,700 900,000 47,021,700 31,383,402 414,000 31,797,401

Oil  95,615,550 4.000,000 99.615,550 8,200,000 8.200,000 24,109.850 206,857,925 230.967.775 20,756,640 20,756,640 19,625,000 19.625,000

Land, buildings. Szc 73,145.000 600,000 73,745.000 41,864,850 865,000 42.729.850 50,768,000 300.000 51.068.000 65,197,000 2,100,000 67,297,000 39,357,000 60,000 39.417,000

Rubber  500,000 500,000 10,235,000 10.235,000

Shipping  12.075,000 12.075,000 20,000,000 2,500,000 22,500,000 1,100.000 1,100,000 9,100,000 9,100,000

Miscellaneous 196.922,948 13.868,000 210,790,948 86,509,200 8.299,800 94,809,000 46,565,600 1,828,000 48.393,600 58,151,250 175.000 58,326,250 5,346,800 5.346.80(

Total corporate securities 702,055,267 58.574,220 760.629.487 403.364.642 214.189.800 617,554.442 :130,693,797 264,542,925 595,236,722 365,564.885 10,675,000 376,239,885 235.255.569 8.112,000 243.367TO
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNIC PAL FINANCING FOR 
THE ELEVEN MONTHS ENDED NOVEMBER 30 FOR FIVE YEARS.

11 MONTHS ENDED NOV. 30.
Corporate-
Domestic-
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

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

Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian 
United States Possessions_ _

Grand total 

1928. 1927. 1926. 1925. 1924.

New Capital. fie:funding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. •

$
1.962.479,950
184,344.800
944,987,534

1,307,917.400

105,380,000
250,000

21.500,
8,613,400

458,387,500
10,000,000
14,030,000
60,201.7

$
980,923,900
49.973.800

246,114.300
249,533;365

68,792.000

26.000.000

55.282,500

$
2,943.403,850
234,318,600

1.191.101.834
1,557,450,765

174,172.000
250.000

47,500.000
8.613,4

513.670,000
10.000,000
14.030.000
60,201.7

S
2,647,430.240
200,660,300
678.135.975
558,072,384

194.002,500
2,000.000
4,270.000
1,980,000

438,088,000
46,500,000

16,367.125

S
1,287,533.960

72.625.200
157,514,100
68,946,100

0,808,500

23,787,000
4,500,000

$
3,934.964.200
273.285.509
835.650,075
627.018.484

243,811.000
2,000.000
4,270,000
1,980,000

461,875,000
51,000,000

16.367.125

$
2,205,410,530
236.153.795
462.460,200
545,193,880

134.622,000
1,250,000
4,000,000
990.000

310.474,000
19,000,000
47.740,000
36,480,740

8
617.121,970
39,013.900
23.716.000
98,802,801

62,508.000
78,000

15,815.000
6,000,000

3.419.300

$
2.822.532.500
275.167.695
486,176,200
643,996,680

197.130,000
1,328.000
4,000,000
990,000

326.289,900
25,000.000
47.740,000
39.900,040

$
1,990,723.875
183,358,750
546.088.322
480,496,939

61,995,000
19,600,000
' 1,000,000

260.135,000
56,500,000
23.000,000
2,925,000

$
401.780,925
84,055,000
38,733,200
51,608,299

10,050,000
2,500,000
2,600.000
2.600,000

$
2,392,504,800
267,413,750
584,821,522
532.105.238

72,045,000
22,100.000
3,600,000
2,600.000

  260.135,000
56.500,000
23,000.000
2,925.000

$
1,772.771,723
264.913.800
262,973.999
480,112,516

74,100,000
21.150,000

106.680.000
25,600,000

8
361,878.377
39,956,000
27,264,223
6,750,000

3,250,000
8.000,000

10,000,000

$
2,134.650.100
204,869.800
290,238.222
486,862,516

77.350.000
29.150,000

116.680.000
25.600,000

5,078.092.334
534,581,587
55,850,000

1,214.738,26
36,852.750
6.161.500

1,676,619,865
100,538.413

34,686.225
3.000.000

6.754.712.199
635.120,00
55,850,000

1,249,424.493
39.852,750
6.161.500

4,787,506,524
670,078,300
86,825,000

1,366.177.169
81.787,000
10,718,000

1,664,714,8606.452,221.384
39,500.000
92.800,000

22,380,525
45,969.000

709,578,300
179,625,000

1,398.557,694
127,756,000
10.718,000

4.003.775,145
433.759,000
91.125,000

1.201.256,858
60,792,
10,422.500

-866.4747970
32,873.000
40.200.000

18,922.382
49,000,000

4.870,250.115
466,632.000
131.325.000

1,220,179,240
109,792,000
10.422.500

3.625,822.886
540,781,000
125,097,100

1.195,544.005
38,658,000
7,715.000

593,927,424
104,600,000
19,527,900

46,106,340
96.797.000

4,219,750,310
645,381,000
144.625,000

1,241,650.345
135,455,000

7,715.000

3,008,302,038
559.945,555
176,860.000

1,289,363,402
132,364,765
7,730,000

457.098.600
177.059.445

15,906,770
16,650,000

3.465,400,638
737.005.000

  176,850.000

1,305,270.172
149,014.765
7.730,000

..926.276.439 1.814.844.503 8.741.120.942 7.003.091.993 1.875.264.3858.878.456,378 5,801.130.503 1,007,470,3526.808,600.855 5.533.917,991 860,658.664 6.394,576.655 5,174,555,760 666.714.8155,841.270.575

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE ELEVEN MO
NTHS ENDED NOVEMBER 30 FOR FIVE YEARS.

11 MONTHS ENDED NOV., 30.
1928. 1927. . 1926. 1925. 1924. • -

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital.
Refunding.--

Total. New Capital. Refunding. . Total;

Long Term Bonds and Notes-
Railroads  -
Public utilities 
Iron, steel, coal, copper, acc 
iquipment manufacturers 
gotors and accessories. 
)ther industrial & inanbfaethring 
311  
And, building's, &c 
lubber  
;hipping  
discellaneous 

Total m. 
Short Term Bonds and Notes--

Railroads 
l'ubliC HUHU& 
Iron, steel. coal, topper, &c 
Equipment manufacturers 
Vlotors and accessories 
)thbr indiistilal and manufacturing'
Dif  
Land, buildings, &c 
Rubber  •
;hipping  -
Vliscellaneobs 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment Manufacturers 
Nibtors and 'accessories 
Dther industrial and Manufacturing
Dil  
Land, buildings, &c 
Rubber  
;hipping  
Sliscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c  • 
Equipment Manufacturers  •
Vfotors and accessories  - •
3ther industrial and manufattiring
311  
Land, buildings, &c 
Rubber  
;hipping - 
diecellarlooue 

Tr441enrnnratc,4,491•4t.R.

$
219.518,500
849,230.100
104,006,400
7,215,000
5.020.000

262,891,400
43,253,000
555.442,050

1,300,000

  47/i:3-11,000
2,526,247,450

12,500.000
94,032,000

400,000

4,200,000
5,153,90'
6.505,80'

32,838,100

37,965,000
193,594,.ii

52,597,651
771,166,407
78,317,99
1,920,'''- ----------1,920,000

. 31,568,92i
79,172,536
112,741,730
84,533,283
29,087.975
20,400,85

696,742,727

IS
206,691,500
546,810,700

• 
„

780,000
111,749,600
31,747,000
90,270,000

46,254,000
171-04,998,400

17,000,000
17,600,000

750,000
2,488,100
10,694,200
1,441,500

$
426,210,000
, , ,
174,702,000
7,215,000
5,800.000

374,641,000
75,000,000

645.712.050
1.300,000

524,625.000

$
364,266,990

1.031.418.910
90,842,500
20,655,000
52,220,000

427.692,900
257.859,400
485,453.000
10,000,000
25,166,000

513.946.040
3,279,520.740

19,500,000
68,650,800
2,300,000
1,200,000
4,400,000
16,575,000
37,850,000
36,412,500

125,000
62,147,000
249,160,300

91.108.487
609,042,178
6,019,250

36,913,790
222,942,340
19.048.200
52,153,700
2,701,675

218,895,864
1,258,825,484

474,875,477
1,709.111,888

99,161,750
21,855,000
93,533,790

667,210,240
314,757,600
574,019,200
12.701.675
25,291,000

. 794,988,904
4.757 FAR A94

$
329,557,510
661,164,590
80.582,500

130,000
87.070.800
54,540,600
34,680,000
60,000,000

419,000
52,984,460

693,124.500
1.692,583,500
171,425,000
20,655,000
52,350,000

514,763,700
312,400,000
520,133,000
70,000,000
25,585,000
566,930,500

$
284,581.000
968,508.330
139,797.000
8.579,000

66.000,000
262,277,000
69,362,200
564.321.000

6,750,000
20,950,000
256,989,000

$
52,092,000

314.924.170
43,518,000
13,000,000

77,806,000
140,587,800
25,823,000

5,050,000
22.036,000

$
336,673;000

1,283,432,500
183,315.000
21.579,000
66.000,000

340,083,000
209,950,000
590,144-;000

6.750.000
26,000,000

279,025,000

$
314,137,500
758,359,400
92,450,000
10.856.000
78,050,000
195,396,800
71,924,100
600,694.300
34,500.000
3,659,775

154,826,000
2.312,853,875

24,500,000
115.020.000
21,465,000
1.160,000

21,693,750
19,000,000
23,540,000

12,500,000
20,590,000

259.458,750

16,218,230
460,500,204
15,077.500
1,040,000

105.921,721
198,235,808
56,933.428
29,164.750
14,985,000
7,445,120

147.988,500

$
124.453,000
151.347,100
18,346,000

350,000
42.963,700
21,475,900
37,053,000

4,a15,225
11,527,000

$
438,590,500
907,706,500
110,796.000
10,856,000
78,400,000
238,360,500
93,400,000

637,747,300
34,500,000
7,975,000

166,353,000

$
652.513,800
657,590,423
105,962,000
15,160,000
4,960,000

127,489,000
16,516.500

271,656,000
400,000

3,800,000_7797,504,000
723

000
000
000
000
000
000
000
000

$
141,679,900
144.616,077
30,148.000

8,315,000
19,549,900
15,393,500
1,040,000

__
li,386,111111

S .
794,193470(
802,206;50(
136.110,00(
15.160400(
13,275,001

147,038,90(
31,910.00(

272,696;00(
400.00(

3,800,00(
.111,890,001

3.631,245,859

29,500,000
111,632,000

400,000

4,950,000
7,642,000
17,200,000
34,279,600

37,965,000
243,568,600

192,552,350
926,145,005
99,231,895

0,400,855

9.135,000

9,400,855

1,361,129,460

650,000
53,009,200

4,950,000
12.350,000
1,666,000

2,500,000
2,000.000

77,125,200

84,036,7''
47,869,500

66.099,650
1,964.300
100,00;

26,390,050
226,460,200

414,244,210
762,043,290
80,582,500

130,000
158,120,450
68,854,900
36,446,000
60,000,000
2,919,00028,210,000

81,374,510

4,640,650,200

20,150.000
121,660,000
2.300,000
1,200,000
4,400,000
21,525,000
50,200,000
38,078,500

2,625.000
64.147,000

326,285,500

175,145,187
656,911,678

6,019,250

36,913,7'90
289.041,990
21,012,500
52,253,700
2,701,675

245,285,914
1,485,285,684

889.119,687
2,471,156,178
179,744.250
„
93,663,790

825.330.690
383.612,500
610,465,200
72,701,675

876,363,414

2,648.114,530

6.500,000
85,953,100
6,175,000

16,110,10 i
45,351,1 t 1
16,023,500
25,397,000
32,250,000

500,000
25,144,195

694,836,970

16.000.000
13,396,900

200,000
6,650,000
7,408,000
875,000

562,000

3.342,951,500

22,500,000
99,350,000
6,175,000

16,310,000
52,001,000
23,431,500
26,272,000
32,250,000

500,000
25.706,195

411,830,925

400,000
31,280,000
2,500,000

52,200.000

175,000

2,724,684,800

24,900,000
146,300,000
23,965,000
1,150,000

21,693,750
71,200,000
23,540,000

12,500,000
20,765,000

1,953,551

56,250
102,232
4,175
1,1;1
9,111
6.910
94,970
4,660

32.466.800

375,128,377

19,000.000
20,041,000

650,000

--------9,000,001.
3,200,900
5,005,000

60,000

2;328,680,101

75,250,001
122,273,00(
4,3,00(

  1 „00(

10,110,001
99,975,001
4,720,00(

  . 32,466.801

49,973 ,800

139,954,700
154,978,598
20916,900

38,447,2670,016,193
102,404,0601,576,596
4,000,0006,741,730
1,346,0005.879,283
8.542.4007,630,375

51,057,7407,800,467
52E647,6659,897,749

363,646,2008,262,350
719,389,2983,817,805
91,612,5004,336.895

_39.977,2670,766,193
216,641,7603,859,596
46,441,2008,941,730
93,057,5005.870,933
8,542,4008.930.375

97,311,7401.310,390,467

259:403,795

20,240,111
-142,285,244
40,925.000
5,628,500

46,985.650
187,882,224
127,301,990
53.756,480
4,214,537

167.037,195

45,091,900

- 
12,727,90(71
8.617,200

„-,-----
13,122,575
89,032,925

3,045,500

304,495,695

20,240,000
455,013,144
49,542,200
5,628,500

46,985,650
201,004,799
216,334,915
53,756,480
4,214,537

170,082,695

86,555,000

28,362,5130

3,391,389
18,917,700
40,504,910

120.000
800,000

3,445,000

346,013,750

16;218,230
488.862,704
15,077,500
1,040,000

109,313,110
217,153,508
97,438.338
29,284,750
15,785,000
7,445,120

.151,433,500

311,663,800

55,963,269
448,147,704
21,734.160
2.062,100
8,381,760
88,916,502
55.640.968
10,428.357
1,600,000

50,211,695
743,086,515

764,727,069
1,207,970,127
131,871.160
18,222,100
22.341,760

223.315.502
167,127,468
286,744,3571

2.000.000,
,

180,182.495

47,956,000 

24,105,223

200,000
9,709,000

359,619,80(

55,963,261
472,2524921
2i,734,161

,062,10(
,581,761

98.625.50';
55,640,961
10,428,351
1,600.601

  _ 50,211,691
777,100,735

925,406,961
14396,732,4Z
162,669,161

30,856,761
255,774,401
187,525,965
287,844,351

2,000,00(
3,800,001

J.94.568,495

2,358,250,084

284,616,150
1,714,428,507
182,724,395
9,135,000
40,788,926

747,217,836
162,500.530
672.813.433
30,387,975
29,03,855

1,213,078,727

1.096.256,820

311,321.000
1.496.746.674
186,897,000
14,207,500

129.095,650
495,510.224
212,687,890
643,474,480
43,214,537
21,450,000

449,170,890

126,546,111

68,092,000
341,048,970
52.135,200
13,000,000

200,000
97,578.575
237,028,725
26,698,000

5,050,000
25,643,500

1,222,802:920

379,413,000
1,837.795,644
239.032,200
27;207,500

129,295,650
593,088,799
449,716,415
670,172,480
43,214,537
26,500,000

474,813,890

1,053,510,261

354,855.730
1.331,879,604
128,992,500
13,046,000

183.971,721
415,326,358
147,857,628
653,399,050
49,485,000
23,604,895

323,404:500

95,541,499

124,853,000
210,989,600
20,846,000
--------13,046,000
,41,l

61,881.400
114,180,810
37,173,000

800,000
,

15,147,000

1,149,051,760

479,708,730
1,542,869,204
149,838,500

187,713,110
477.207,758
262,038,338
690,572.050
50.28 .000
27,92 :120

338,5514500

34,014,223

160,679,900
188562,300
30798.000 

18,222.101
8.55,000
32.458.900
20.398.500
1,100.000

14,386,000
457.098.600 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1928.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

Railroads-
2,800,000 General corporate purposes 09 4.55 Atlantic Coast Line RR. Co. Gen. Unit. Mtge, 4345 "A," 1964. Offered by J. P. Morgan & Co.
5,000,000 Constr. & equip, of branch line__ _ _ 88 4.55 Canadian Pacific Ry, Co. 4% Coup. Consul. Deb. Stock. Offered by the National City Co..

Guaranty Co. of N. Y. and Bank of Montreal.
50,000,000 Acquisition of add'I securities 99 4.81 Pennsylvania Company 35-Yr. Secured 4345. 1963. Offered by Kuhn, Loeb & Co.

57,800,003
Public Utilities-

1,800,000 Acquisitions 98 6.70 Allegheny Gas Corp. 1st M. & Coll. 634s, 1943. Offered by Drake, Riley &Thomas, Los Angeles.1,000,000 Additions and betterments 102 4.83 Binghamton Lt. lit. & Pr. Co. let Ref. (now let) M. 58, 1946. Offered by Halsey, Stuart & Co.,Inc.5,700,000 Extensions and additions 100 5.00 Central Illinois Pub. Set. Co. let M. 58 "G," 1968. Offered by Halsey, Stuart dc Co., Inc.
200,000 Improv'ts, additions, &c Price on applica'n Central States Electric Co. (Cedar Rapids, Ia.) 1st M. & Ref. 5348 "B," 1952. Offered byMinnesota Loan & Trust Co., Minneapolis.

5,000,000 General corporate purposes 101 4.93 Columbia Gas & Elec. Corp. Deb. 55, 1952. Offered by Guaranty Co. of New York.2,000,000 AcquisYns, wkg. capital, &c 99 6.10 Federal Public Service Corp. 1st Lien 68, 1947. Offered by H. M. Byllesby & Co., Inc.. Bartlett& Gordon, Inc.. and Hoagland, Allum & Co., Inc.
2,700,000 Refunding; impts. & betterments 934 5.35 Georgia Pr. & Lt. Co. let M. 55, 1978. Offered by E. H. Rollins & Sons, Howe Snow & Co., Inc.,

Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Blyth, Witter & Co., H. M. Byllesby & Co..
Inc., Emery. Peck dr Rockwood Co.. Federal Securities Corp. and Eastman, Dillon & Co.500,000 Acquiens; other corp. purpc ses_ 97 5.22 Greenwich Water & Gas Co. Coll. Tr. 5s "B," 1952. Offered by P. W. Chapman & Co., Inc.2,000,000 Additions, extensions, &c 03 4.87 Houston Lighting & Power Co. let Lien & Ref. M. 4348 "D," 1978. Offered by Halsey, Stuart
it Co., Inc., and W. C. Langley & Co.

4,000,000 Additions to property 96 5.25 Interstate Power Co. (Del.) let M. 55, 1957. Offered by Chase Securities Corp., West dc Co..
Spencer Trask & Co., Federal Securities Corp., Pynchcn & Co., Halsey, Stuart & Cc., Inc., andW. S. Hanimons & Co.

500,000 Extensions and additions 5.17 Iowa Ry. & Light Corp. 1st & Ref. M. 55"B," 1946. Offered by Harris Trust & Says. Bk., Chicago.350,000 Acquisitions 99 6.08 Kentucky State Telephone Co. 1st M. 13s, "A," 1948. Offered by True Securities Co., Lloyd.E.
Work & Co. and Fagan, Gray & Co.. Chicago.

3,800.000 Acquisition of properties 9834 5.08 Keystone Public Service Co. 1st M. 58, 1978. Offered by E. H. Rollins & Bons, Howe Snow &
Co., Inc., Hill, Joiner & Co., Inc., Halsey Stuart & Co., Inc., Blyth, Witter & Co., H. M.
Byllesby & Co., Inc., Emery, Peck & Rockwood Co., Federal Securities Corp. and Eastman,
Dillon & Co.

8,000,000 Acquisitions and betterments 97 5.75 Keystone Water Works & Electric Corp. 1st Lien 5 "B," 1948. Offered by H. M. Byllesby
& Co., Inc., Continental National Co., Emery, Peck & Rockwood Co. and Henry D. Lindsley
& Co., Inc.

4,500,000 Add'ns; other corp. purposes 9734 5.15 Louisiana Power & Light Co. 1st M. 5s, 1957. Offered by W. C. Langley & Co., Jchn Nickerson
& Co., Guaranty Co. of N.Y., Old Colony Corp., J. G. White dr Co., Inc., J. dc W. Seligman &
Co.. Rogers Caldwell & Cc., Inc.. and Hale, Waters & Co.

1,100,000 Additions and extensions 7.2G Luneburg Pr. Lt. & Waterworks, Ltd. (Germany) 1st M. 75, 1948. Offered by Potter & Cc.
and Foreign Trade becurities Co., Ltd.

300,000 Acquisitions 100 6.00 Mid-Cit as Utilities Corp. Coll. Tr, 65, 1938. Offered by A. J. Boidt & Co., Davenport, Iowa.5,000,000 Refunding; additions 9734 5.17 New Orleans Public Service Inc. 1st & Ref. M. 55 "B," 1955. Offered by Dillon, Read & Co.,Brown )3; thers dc Co. aid Old Colony Corp.
2,800,000 Acquisition of properties 9834 6.20 North American Water Works & Elec. Corp. Cony. Sec. 68 "A," 1938. Offered by Emery. Peckdr Rockwood Co.. Pearsons-Taft Co., R. E. Wilsey & Co. and Gorrell & Co.10,000,000 Refunding: extensions & add'ns_ _ _ 9434 4.80 Public Service Co. of Nor. Illinois 1st Lien & Ref. M. 41.4e "D," 1978. Offered by Halsey, Stuart

& Co., Inc.
12,000,000 Construction; retire temp. loans__ 94 7.00 Ruhr Gas Corp. Secured 634.2 "A," 1953. Offered by Dillon, Read & Co., Halsey, Stuart & Co.,

Inc., International Acceptance Bank, Inc., J. Henry Schroder Banking Corp. and A. G. Becker
dr Co.

4,400,000 Refunding; additions. &c 95 6.00 Standard Telephone Co. let Lien Coll. Tr. 534s "A," 1943. Offered by West & Co.; Pynchon &
Co. and Paul C. Dodge & Co., Inc.

1,300.000 Refunding; additions, &c 97 6.40 Standard Telephone Co. 10-Yr. Cony. Deb. 68, 1938. Offered by West & Co., Pynchon & Co.
and Paul C. Dodge & Co., Inc.

1,000,000 General corporate purposes 97 5.25 United Lt. & Pr. Corp. (of Kan.) let M. 5s "B," 1947. Offered by Harris, Forbes & Co., Peters
Trust Co., Omaha; Arthur Perry & Co., Boston, and E. H. Rollins & Sons.

125.000 New constr.; other corp. purposes_ 100 631, Willmar (Minn.) Gas Co. 1st M. 65, 1938. Offered by Drake-Jones Co., Minneapolis.

77,875.000
Iron, Steel, Coal, Copper, &c.

2,500,000 Expansion of business 98 5.37 Columbia Steel Corp. 1st M. 5348 "B," 1947. Offered by American National 
Co., 

NationaIrCity
Co., Angie-London-Paris Co., Crocker First Co., Blyth, Witter dr Co. and Peirce. Fair & Co.5,000,000 Acquire predecessor company 96 5.37 Joseph T. Ryerson & Co., Inc., Deb, 5s, 1943. Offered by Lee, Higginson dr Co.1,300,000 Retire funded debt of predec. CO8- _ 100 6.5C Struthers-Wells-Titusville Corp. 1st M. 65, 1943. Offered by Merrill, Lynch & Co., Robert
Garrett & Sons, Baltimore, and Marine Trust Co. of Buffalo. •

3,000,000 Refunding; acquisitions, &c 9954 6.55 Truax-Traer Coal Co. (Del.) Cony. Deb. 630, 1943. Offered by Goldman, Sachs dr Co. and Lane,
Piper & Jaffrey, Inc.

2.000,000 General corporate purposes 100 7.00 Western Fuel Corp. of Canada. Ltd. 1st (closed) M. 75, 1940. Offered by Schwabacher & Co.,
Angle-London-Paris Co. and Anglo:California Securities Co.

13,800,000
Equipment Manufacturers-

199,000 Finance lease of equipment 100 5.50 Hyman-Michaels Co. Equip. Trust 554s, 1929-34. Offered by &ix & Co., St. Louis.
1,200,000 Additional equipment 5.20 North American Car Equip. Tr. 55."J," 1929-43. Offered by Freeman & Co. and Blyth, Witter &

Co.
1,399,000

Other Industrial & Mfg.-
200,000 Additional plant; working capital _ _ 100 6.00 Aleinite D:e Casting & Manufacturing Co. 1st M. 65, 1930-38. Offered by Central Trust Co.of Illinois, Chicago.
125,000 General corporate purposes 100 6.50 American Enameled Products Co. 1st M. 6545, 1938. Offered by Lloyd E. Work & Co., Chicago.850,000 Acquisitions; retire mtge. debt, &c _ 99 6.60 California Cooperative Creamery Co. Deb. 634s. 1943. Offered by Merchants National Co..Banks, Huntley & Co., and California Co., Los Angeles.
400,000 New mill & machinery; w'k'g cap_ 9734 6.25 Dyersburg (Tenn.) Cotton Products Co. 1st M. Os "A," 1943. Offered by The Fourth National

2,500,000 Retire float, debt; other corp. purp. 97 8.75
Co., Atlanta, and American National Co., Nashville, Tenn,

Ercole Maven' Electric Manufacturing Co. (Milan, Italy), let M. 6348 "A," 1953. Offered by
Field, Glore & Co., and Kelley, Converse & Co.

1,000,000

3,000,000

Ret. mtge. debt & pt. stk.; add.,&c.

Acquis. of assets, w'k'g cap., &c.. _

100 6.50

99 6.10

Murray Ohio Manufacturing Co. Deb. 6348, 1938. Offered by Otis dr Co., and Tillotson & Wol-
cott Co.. Cleveland,

Pettibone Mulliken Co. 1st M. 6s, 1943. Offered by Peabody, Houghteling & Co.
825,000 Acquisitions; working capital, &c_ _ 99 6.60 Saratoga Victory Mills, Inc. 1st M. 634s "A," 1943. Offered by Caldwell & Co. and General

Securities Corp., Birmingham, Ala.
.500,000 Additions; working capital 100 6.50 Spencer Corp. (Soindale, N. C.) 054e. 1930-40. Offered by A. M. Law & Co.. Spartanburg, S. C.;

State-Planters Bank & Trust Co.: Frederick E. Nolting & Co., Inc., Richmond. Va., and Alester
G. Furman Co.. Greenville. S. C.

600,000 Additional capital 9934 6.55 Strowd-Holcombe Cotton Mills, Inc. (Birmingham, Ala.) let M. Cony. 634s, 1943. Offered by
General Securities Corp., Birmingham, Ala.

2,500,000 Retire notes payable; w'k'g cap.,&c 100 6.00 White Sewing Machine Corp. 6% and Participating Debentures, 1940. Offered by Hemphill,
Noyes dr Co. and Lase & Co.

12,500,000
Oil-

15,500,000 Acquis. of properties: working cap. 100 6.50 Pacific Western Oil Co. Deb, 054e, 1943. Offered by Blyth, Witter & Co. and J.& W. Seligman dr Co.

Land, Buildings. &c.
250,000 Provide funds for loan purposes_ _ _ 6-6.21 Alameda Investment Co. let M. Coll. Trust (is, Issue No. 2, Series H, 1929-50. Offered by Wm.Cavalier & Co., San Francisco, and Central National Bank. Oakland. 111190,000 Finance construction of building- - 100 6.50 American Automobile Co. Bldg. (Seattle) let M. 6348, 1931-38. Offered by Seattle Title Tr. Co.500,000 Provide funds for loan purposes_ _ _ 100 5.50 American Home Mortgage Co. let M. Coil. Trust 5345, 1929-38. Offered by Smith, Hull & Co.,Inc., Minneapolis.

1,000,000 Provide funds for loan purposes__ _ 5.75 Atlantic Mortgage Co. (Durham, N. C.) let M. Coll. Trust 5345 "A," 1930-38. Offered by Harper
& Turner, Philadelphia; Union Trust Co. of Maryland, and Martin & Co., Inc.

145,000 Real estate mortgage 100 6.00 Ballard Garage (St. Paul) 1st M. 6s, 1929-40. Offered by Merchants Trust Co. St. Paul.
130,000 Finance construction of apartment 100 6.50 Bardlen Apartments (Cincinnati) 1st M. 6348, 1930-39. Offered by The Title Guarantee dr

Trust Co.. Cincinnati.
825,000 Real estate mortgage 100 0.00 Calhoun Apts. & Club (Minneapolis) 1st M. (38, 1931-38. Offered by H. 0. Stone & Co., Chicago.235,000 Real estate mortgage 100 6.00 Canterbury Gardens Co. (Detroit) 1st M. 65, 1938. Offered by Union Trust Co., Detroit.

1,950,000 Real estate mortgage 100 6.50 The Cavalier (Washington, D. C.) let & Ref. M. 654s, 1933-48. Offered by F. H. Smith & Co.,Washington, D. C.
300,000 Finance lease of property  100 6.00 Chain Store Terminals, Inc. (Louisville, Ky.) 1st M. 68, 1938. Offered by Robert Garrett &

Sons and Mercantile Trust dr Deposit Co., Baltimore.
225,000 General corporate purposes 100 5.50 Ellison Realty Co. (Minot. N. D.) let M. 534s. 1930-38. Offered by Merchants Trust Co., St. Paul,320,000 Retire existing debt; impls, &c__ _ 100 6.00 Emerson Land Co. (Detroit) 1st M. 6s, 1938. Offered by Union Trust Co., Detroit.240,000 Finance construction of apartment 100 8.00 Eton Lodge (Eastchester, N. Y.) 1st M. Fee 68, 1938. Offered by S. W. Straus & Co., Inc.500,000 Provide funds for loan purposes_ _ _ 5.75 Federal mortgage Co. 5.34s "I," 1929-38. Offered by Baltimore Trust Co.

1,350,000 Finance construction of building. _ 98 6.17 52d & Madison Ave. Bldg. (N.Y. City) let M. Leaseh. Os, 1947. Offered by S. W. Straus & Co., Inc.160,000 Finance construction of apartment 100 .3.00 4875-4881 North Pauline St. Apartments (Chicago) 1st M. (is, 1931-36. Offered by Baird &Warner, Inc., Chicago,
1,000.000 Provide funds for loan purposes__ _ Price on applIcat'n. Franklin Bond & Mortgage Co. 1st Coll. Trust 530, 1933-38. Offered by Colonial MortgageInvestment Co., Baltimore.
150,000 Real estate mortgages 100 8.00 John P. Fraser (Detroit) • let M. (Ss, 1931-38. Offered by Union Trust Co., Detroit.575,000 Finance construction of apartment 100 6.00 Hawthorne Apartments (Mamaroneck, N. Y.) let M. 6s, 1931-38. Offered by Empire Bond& Mortgage Corp., New York.

1,000,000 Provide funds for loan purposes... _ 99 6.10 Home Mortgage Co. (Durham, N.C.) let M. Coll. Tr. Os, 1943. Offered by B. W. Straus dr Co., Inc.225,000 Finance construction t apartment 100 6.00 Hutcheson Arms Apartments (St. Louis) let (e) M. (3s, 1930-38. Offered by Waldheim-Platt& Co.. Inc.. St. Louis.

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



DEC. 15 1928.] FINANCIAL CHRONICLE 3315

Amount. Purpose of Issue.
To Yield

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

250,000

1,500,000

425,000

2,455,000
775,000

250,000
475.000
400,000
55,000
165,000

1,000,000
290,000

2,500,000

2,250,000

165,000
190,000

1,300,000
260,000

1,000,000

300,000

325,000
1,550,000
7,350,000

15,000,000

7,000,000

300,000
2,500,000

160,000

61,360,000

5,000,000

4,000,000

3,000,000

1,600,000

6.000,000

2,000,000

2,500,000

2,000,000

15,000,000

5,000,000

2,800,000

1,000,000

1,500,000

51,400,000

Land. Buildings, etc. (Cond.)
Acquire predecessor company 

Acquisition of property 

Finance construction of building 

Real estate mortgage 
Refunding; construction 

Provide funds for loan purposes_  
Finance construction of apartment
Finance construction of building. _
Finance sale of property 
Finance construction of building_ _
Provide funds for loan purposes__ _
Finance construction of building_ _
Finance construction of building_

Finance construction of building_ -

Finance construction of apartment
Real estate mortgage 
Finance construction of building_ _
Real estate mortgage 
Provide funds for loan purposes_ _ _

Improvements to property 

Real estate mortgage 
Finance constr. of building 
Real estate mortgage 

Acquire land & buildings 

Acquisitions, additions, &c 

Finance completion of building 
Acquisitions: working capital 

Finance sale of property

Price on applicat'n.

Miscellaneous-
Retire outstanding debt: other
corporate purposes 

Acquire predecessor cos.; wkg. cap.

Finance constr. of bridge 

Finance constr. of bridge 

Retire bank debt: other corp. purp.

Provide funds for loan purposes 

Acquire subsidiary cos 

Acquire predecessor cos.; wkg. cap.

Refunding; retire other debt; addi-
tions and improvements 

Provide funds for loan purposes__

Acquisitions; working capital__

Acquire predecessor company__

General corporate purposes 

5.50
100 6.00

100
_ 

5.80-.
Aa

Price on applicat'n
100
100
100
100
99

100 6.50 Jones Cold Storage & Terminal Corp. (Norfolk. Va.) 1st M. Leasehold 63.s, 1..38. Offered by
J. A. W. Iglehart & altimore.

100 6.00 Keith Memorial Theatre Co..dorp. (Boston) 1st (c) M. Leasehold 68, 1943. Offered by The First
National Corp. of Boston and Paine, Webber & Co.

Lakeview Bldg. Corp. (Oakland, Calif.) let (c) M. 634s, 1931-43. Offered by Bowes Brothers
de Co., San Francisco.

Lawyers Mortgage Co. (N. Y.) Guar. mtge. Ctfs., 1933-34. Offered by Lawyers Mtge. Co.. N. Y.
Madison Square Bldg. (Chicago) let M. Bldg. & Leasehold 68, 1930-40. Offered by Greenebaum

Sons Investment Co., Chicago.
(John M. C.) Marble Co. 1st M. 68, Series 2. 1938. Offered by company.
Marmaduke Apts. (St. Louis) 1st 81.6s. 1931-40. Offered by Straus Brothers Investment Co., Chic.
(Hugh A.) Marti Co. (Los Angeles) Sec. 6545. 1945. Offered by Calif. Securities Co., Los Angeles.

6.50 Martin & Hammer, Inc. let M. 6345, 1938. Offered by Backus, Fordon & Co., Detroit.
5.50 Milwaukee P.O. Service Station 1st M. 5345, 1938. Offered by Love, Bryan dr Co., Inc., Bt. Louis.
5.50 Mortgage Co. of Pennsylvania 1st M. Coll. 5345, 1938. Offered by Harris, Forbes & Co.
6.00 (The) Oak Lane (Chicago) 1st M. 68, 1931-38. Offered by Cochran & McCluer Co., Chicago.
6.09 111 John St. Bldg. (N. Y.) 1st M. 6% Loan Ctrs., 1948. Offered by G. L. Ohrstrom & Co., inc.,

Graham, Parsons & Co., Janney & Co., Arthur Perry dr Co. and Hill, Joiner & Co.. Inc.
100 6.50 175 West Wacker Drive Bldg. (Chicago) let M. Leasehold 6.548. 1943. Offered by .1. B. Green-

field & Co., Chicago.
100 6.00 1810 Farwell Ave. Apts. (Chicago) let M. 68, 1931-35. Offered by Baird dr Warner, Inc.. Chicago.

5.80-6.00 (The) OrrIngton (Detroit) let M. 6s, 1931-38. Offered by Straus Brothers Investment Co., Detroit.
100 6.00 Produce Terminal CzId Storage Co. lst (c) M. 65, 1931-48. Offered by Chicago Trust Co.
100 6.00 (The) Raleigh (Chicago) 1st M. 68, 1931-38. Offered by Cochran ,k McCluer Co., Chicago.
100 am Realty Foundation, Inc. Guar. Partic. Sec. 68 "D," 1938. Offered by National American Securi-

ties Co., Inc., New York.
100 6.00 St. Bernard Realty Co. (Houston, Tex.) 1st M. 68, 1929-40. Offered by Federal Commerce Trust

Co., St. Louts.
100 6.50 Santa Cruz (Calif.) Hotel Corp. 1st M. 6145, 1931-43. Offered by Wm. Cavalier & Co., San Fran.
100 6.0 (Wm.) Taylor Hotel (San Francisco) 1st M. 68, 1935-43. Offered by S. W. Straus & Co., Inc.
100 6.00 Textile Building (N. Y. City) 1st M. as. 1958. Offered by P. W. Chapman & Co., Inc., Blyth,

Witter & Co. Peabody, Smith & Co., and American Bond & Mortgage Co., Inc.
100 5.50 208 South La Salle St. Bldg. Corp. 1st M. 534s, 1958. Offered by Federal Securities Corp., Field,

Glore a: Co., Blair et Co., Inc., Pearsons-Taft Co.. S. W. Straus & Co., Inc., Hill, Joiner dr Co.,
Inc. and Central Trust Co. of Illinois.

100b 6.00 Utilities Pr. 8c Lt. Realty Trust Coll. 63, 1958. Offered by Federal Securities Corp., Pearsons-
Taft Co., S. W. Straus & Co., Inc. and Hill. Joiner & Co., Inc.

6-6.25 Wabash Hotel (Chicago) 1st (closed) M. 6345, 1931-40. Offered by H. 0. Stone & Co.. Chicago."tiait 6.75 Wardman Realty & Construction Co. Deb. 6345. 1938. Offered by Halsey. Stuart & Co., Inc.,
Hambleton a. Co., A. B. Leach & Co., Inc., Rogers Caldwell & Co.. Inc.. and William R.
Compton Co.

100 6.00 Wark-Gilbert Co. (Det.) 1st M. 65, 1938. Union Trust Co., Detroit.

5.75 Balaban & Katz Corp. 5545. 1929-38. Offered by Lawrence Stern dr Co., First Trust & Savings
Bank, the Foreman Trust & Savings Bank, and Mitchell, Hutchins & Co., Chicago.

100 6.00 Chicago Mill & Lumber Corp. 1st M. 68, 1929-43. Offered by First Trust & Savings Bank; Illinohi
Merchants Trust Co., Hitchcock & Co., and Continental National Co., Chicago.

9954 6.54 Columbia River Longview Bridge Co. 1st M. 6545, 1953. Offered by J. & W. Seligman ac Co., and
Graham, Parsons & Co.

9954 7.05 Columbia River Longview Bridge Co. Participating Deb. 7s, 1943. Offered by J. Jr W. Seligman
& Co.. and Graham, Parsons & Co.

97% 5.80 Credit Alliance Corp. Deb. 5345, 1938. Offered by Paine Webber & Co., Chatham Phenix Corp.,
Hibernia Securities Co., Inc., and Mercantile Trust Co., St. Louis.

9234 7.60 Farmers National Mortgage Institute (Hungary) 7% Hungarian Land Mortgage Bonds, 1963.
Offered by J. G. White & Co.. Inc., and E. H. Rollins & Sons.

9934 6.05 Federated Publications, Inc., Secured 6s, 1943. Offered by Guardian Detroit Co., Inc., Fenton,
Davis & Boyle, Fidelity Trust Co., and Nichols Terry & Co., Inc.

100 6.00 Hardwood Timber Corp. lst M. 68. 1929-38. Offered by First Trust & Savings Bank, Illinois
Merchants Trust Co., Hitchcock Jr Co., and Continental National Co., Chicago.

98c 6.20 Rudolph Karstadt, Inc. (Germany) 1st M. coll. 6s, 1943. Offered by Dillon, Read & Co., Inter-
national Acceptance Bank, Inc., Bankers Co. of N. Y., the Equitable Trust Co. of N.Y., Bans-
Italy Corp., Kissel; Kinnicutt & Co„ Scholia Brothers, Edward B. Smith & Co„ and Shields
& Co_, Inc.

9434 7.50 Nationalllifungarian Industrial Mortgage Institute, Ltd. 1st M. 75 A, 1948. Offered by
Guaranty Co. of N. Y.

9734 6.34 National Trade Journals, Inc. Cony. 6s, 1938. Offered by Bond dr Goodwin, Inc.. N. Y., and
Bond & Goodwin & Tucker, Inc., Los Angeles.

9934 6.0 (Nathan) Strauss, Inc. Cony. 6s, 1938. Offered by J. A. Slat° dr Co., and E. F. Gillespie & Co.,
Inc., New York.

100-9934 6-6.03 Western Timber Co. of Eau Claire, Wisc. 1st M. 68,1930-38. Offered by Baker. Fentress dv Co.,
and Continental National Co.. Chicago.

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

Amount.

700.000
1,000,000

1,000,000
3,400,000

6,100,900

350,000

1,000,000

525,000

500,000
200,000
500,000

800,000

800,000

4,325,000

240,000

9,500,000

450,000

200,000

500,000
250,000

11,140,000

Purpose of Issue.
To Yield

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

Public Utilities-
Refunding 
Refunding; other corp. purposes 

Refunding; other corp. purposes..
Acquisitions; working capital, &c

Other Industrial & Mfg.-
Additions: expansion 

Land. Buildings, &c.
Finance construction of bldg 

Real estate mortgage 

Provide funds for loan purposes_ _ _
Acquisition of property 
Provide funds for loan purposes_ _ _

Finance construction of building..

Real estate mortgage 

Miscellaneous-
Acquisitions 

Payment of taxes, claims, &c

Acquisition of property 

General corporate purposes 

Working capital 
General corporate purposes 

%
99)4 6.00 Atlantic Public Utilities, Inc. 5% Notes Sept. 1 1929. Offered by Packer, Cooke & Co., Chicago.
99 6.50 Continental States Utilities, Inc. 1-yr. Secured 534s. Dec. 1 1929. Offered by the Century Trust

Co. of Baltimore, L. S. Carter & Co.„ Inc., N.Y.. and First Guardian Co., Inc., Chicago.
99 6.23 East Coast Utilities Co. Cony. Deb. 6s A, Nov. 1 1933. Offered by P. W. Chapman dr Co.. Inc.
98% 6.17 Pacific Public Service Co. (Del.) 2-yr. Secured Cony. 5348, Nov. 1 1930. Offered by A. E. Fitkin

& Co., Inc., Hemphill, Noyes & Co., Dean, Witter & Co., and Bond & Goodwin dr Tucker, Inc.

534-6 Knight Soda Fountain Co. Coll. Tr. 65, 1929-33. Offered by Mercantile Tr. Co., Bt. Louis and
Union Trust Co., Chicago.

100 5.50 Boyd Theatre (Phila.) let M. 534s, June 11933. Offered by Philadelphia Co. for Guaranteeing
Mortgages, Phila.

100 5.50 Broad Park Lodge (White Plains, N. Y.) 1st M. 554s, 1929-33. Offered by New York Title &
Mortgage Co.

6.00 Gerard Trust Co. (Chicago) Coll. Secured Notes, due to July 1 1931. Offered by company.
100 6.00 Oliver-Cadillac Co. (St. Louis) 1st M. 68, Dec. 11933. Offered by Love, Bryan & Co., Inc., St. L.

6.00 Security Bond & Mtge. Co. let M. Coll. Tr. 554s "L," 1930-33. Offered by J. A. W. Iglehart &
Co., Baltimore.

100 5.50 Sixty-Ninth St. Boulevard & Ashby Road (Upper Darby, Pa.) 1st M. 534s, May 1 1933. Of-
fered by Philadelphia Co. for Guaranteeing Mtges., Philadelphia.

100 5.50 Southwest Corner 15th & Locust Sts. (Phila.) let M. 5345, Aug. 1 1933. Offered by Philadelphia
Co. for Guaranteeing Mortgages, Philadelphia.

534-6

100 6.00

100 6.00

100 6.00

6.00
100 6.00

Greyhound Lines, Inc. (of Indiana) Eq. Mtge. 6s, 1929-32. Offered by Lane, Piper &Jaffray, Inc.
Minneapolis.

Henry E. Huntington (Estate of) 5-Yr. 68, Nov. 1 1933. Offered by Harris, Forbes & Co. and
E. H. Rollins et Sons.

Oregon White Cedar Co. (Portland, Ore.) let (closed) M. 63, Oct. 15 1933. Offered by Baker,
Fentress & Co.

Read Drug & Chemical Co. 6s, 1929-1931: Offered by Stein Bros. & Boyce and Baker, Watts &
Co.. Baltimore.

Union Investment Co. Coll. Tr. Notes, 1929. Offered by the First Nat. Co., Detroit.
Wood & English, Ltd. (Vancouver, B. C.) Coll. Tr. 68. 1929-31. Offered by Marine Nat. Co.,

First Securities Co. and Nat. Bank of Commerce, Seattle.

STOCKS.

Par Value or
No. of Its.

250,000
20,000.000

*400,000sh5

*20.000 she

Purpose of Issue.
(a) Amount
Involved.

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

Public Utilities-
Acquisitions 
Acquisition of securities

Acquisition of securities 

General corporate purposes 

$
250,000

125,400,000
2.010.000

97 6.19

1 sh. class A
and lsh.classB

for 86334

102 5.88

Allied Utilities Co. 6% Cum. Cony. Pref. Offered by Boenning dr Co., Philadelphia,
American Cities Pr. & Lt. Corp. Cony. Class A Optional Dividend stock. Offered by

Dillon, Read & Co., Brown Brothers & Co., Ladenburgh, Thalmann & Co., E. H.
Rollins & Sons. Dominick & Dominick, HemhW, Noyes & Co., Edward B. Smith
& Co. and Shields & Co., Inc.

American Cities Pr. & Lt. Corp. Class B stock. Offered by Dillon, Read & Co.,
Brown Brothers & Co., Ladenburgh, Thalmann & Co., E. H. Rollins & Sons, Domi-
nick & Dominick, Hemphlll, Noyes & Co., Edward B. Smith & Co. and Shields &
Co., Inc.

Carolina Pr. & Lt. Co. $6 Cum. Prof. Offered by Durfey & Marr, Raleigh, N. C.
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Par or No.
of Shares. Purpose of Issue.

a Amount
Involved.

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

•15.000 shs

•102,732shs
*9,000 shs

1,000,000
*25.000 shs

*5,000 ohs

5,138,800
50,752 sits
*40,000 shs

•10,000 shs

*165.000shs

*165,000555

*40,000 shs

1,250,000
•100,000shs

2,000,000
•100,000shs

500,000

*64,854 she
•125,000555
*30.000 shs
*108,000shs

*108,000shs
*269,3008118

*60,000 shs.

300,000

•15,0005h5.
20,000,000

*100,000shs
*126,5005115
4,500,000

*27,000555.
*40,000 shs.

550,000
•16,000 she.
'8,0005115.
*7,500 shs.
6,500 shs.

*37,500 shs.
*47,000 shs.
*20,000 shs.
*250,000555
*21,000 shs.
*200,000555

*25,000 shs.

1,000,000
6,000,000

1,799.950
*32,500 shs
'10,7765115.

•15,000 shs.
*5.000 shs.

•15,000 shs.
*100,000shs

*60.000 shs.

*150,000shs
*23,500 shs.

875,000
*24,000 ohs.

*35,000 shs.
'80,000558.
•245,714shs

•19,569 shs.

*20,000 shs.

*351,801s11s
*670,0005115

500,000
35,207,200

200,000
*1,000 sbs.

750,000
5,000,000

*50,000shs
1,000,000
1,000,000

175,000555

2,500,000
*200,000sh5

•200,0005118

1,500,000
*3,000shs

*250,000555
150,000

•16,000shs

•127,429s58
200,000558.

Public Utilities (Concl.).
General corporate purposes 

Retire bank debt; working capital_
Refunding; bunts. & betterments_ _

Additions, extensions & impts 
Additions; other corp. purposes_ _ _

Acquisitions; other corp. purposes_

Capital expenditures 
General corporate purposes 
Acquisitions; other corp. purposes.

Retire funded debt; add'ns,

Acquire additional holdings 

Acquire additional holdings

Iron, Steel, Coal, Copper, &c.
Acquire predecessor to., &c 

Additional capital 
Acquire predecessor company 
Acquire mtge. bds. for skg. fund_ _
Refunding; acquisitions. &c 

Motors and Accessories-
Acquisition of securities 

Additional capital 
Working capital 
Additions, working capital 
Acquire predecessor company 

Acquire predecessor Co 
Retire bonds; corporate purposes 

Other Industrial &
Acquire interests in aviation cos_ _

General corporate purposes  

Acquire predecessor co 
Acquire securities for rayon cos _ _

Acquire securities of rayon cos _ _ _
Expansion of business 
Devel. of plant & transp. facilities _
Devel . of plant & transp. faciltities
Additional capital 
Acquire patent rights, assets, &c  
Expansion of business 
Expansion of business 
Expansion of business 
Additional capital 
Acquire constituent cos 
Acquire predecessor co.; expension
General corporate purposes 
General corporate purposes 
Increased facilities; wkg • can'i  
Acquisitions, enlargements, &c_ _

Expansion of business 

Acquire constituent cos. 
Reduce bank loans  

Retire pref. stk.; cap. expend. 
Retire bank loans; impts  
Addns., impts., wkg. cap'1, &c_

Development of operations 
Acquisitions 

Additional capital 
Retire bonds, notes & pref. stk_ - -

Refunding, extensions, wkg. cap._ _

Refunding, acquisitions 
Exchange for old units 
Retire mtge. debt, addlis., drc 
Expansion of business 

Acquire predecessor co 
Retire pref. stocks 
Acquire interests in aviation coS_ -

Retire bonded debt

011-
Retire curr. debt; expansions, &c_ -

Retire bonds, bank loans, dre  
Acquisitions; wkg. cap'l 

Acq. oil & gas royalties 
Expansion; other corp. purp 

Land, Buildings,
General corporate corporate purposes  
General corporate Purposes  
Finance constr. of stadium 
Short term financ. of bldg. constr.
Short term Main. of bldg. constr.
Additional capital 
Additional capital 

Shipping-
Construction, additions, &c

Miscellaneous-
Additional capital 
Provide funds for investment Mir

purposes 

Provide funds for investment pur-
poses 

Acquire control of a re-insur. co.__
Acquire control of a re-insur. co._ _
Provide funds for investment purp
increased productions; other cor-

porate purposes 
Increased productions; other cor-

porate purposes 
Expansion of business 
New capital 

450,000

3,287,424
859,500

1,000,000
2,500,000

475,000

5,138,800
5,075,200
3,940,000

960,000

1.16,500,000
67,875,924

1,100,000

1,250,000
3,900,000
2,000,000
2,450,000

10,700,000

500,000

1,361,934
3,750,000
1,350,000

1. 7,128,000
4,039,500

18,129,434

2,160,000

300,000

465,000

121,000,000
2,972,750

} 5,310,000

240,000
550,000

} 484,000

131,250
390,000
881,250
587,500
200,000

2,625,000
1,449,000
4,900,000

525,000

1,000,000
6,000,000

8,279.770
975,000
765,096

750,000
475,000

300,000
3,325,000

2,580,000

11,250,000

1,015,000
360,000

962,500
8,800,000
4,299,995

1,565,520

97,873,631

650,000

10,554,030
16,080,000

500,000
56,331,520

84.115,550
210,000

750,000
} 5,100,000

1,000,000
1,000,000

8,060,000

12,075,000

2,500,000

14,800,000

I 150,000

1,500,000
75,000

5,000.000

12,105.755
5,700.000

5;
30

32
9534 67ii
105 5.70
100 6.00

9.5 6.30

100 -

34 676
96 7.25

1 sh. Div. Prior-
ity and 1 sit.
corn, for $100

2735

25 (par)
39
100
24%

102d

21
30
45

6:66

6.86

1 sit "A" and
1 sh."B" for $66
15

36

100 8.00

31

Si'. pref. and %
sh, corn, for $105
2335
0 shad' pref
shs.com. for $590
6 -
50 -
slut. A and 1 sh.1

B for $60341
17%
60
23%
12%
10
1034
69
24%

- -

_
- -

21 (approx.) -

20 (par)
100 6.50

115
30
71

50 
-95 6.84

20
33% 67i
43

75

29
15

27%
110
17%

80

32%

30
24

100
40

6.00

2858. pref . and 11
sh, corn. for $2101
1000 7.00
1 sit. pref. and 11
sh, corn. for $1021
100 -
100 7.00

Commonwealth Utilities Corp. Class B Common. Offered by Smith, Moore dr:Co..
St. Louis.

Eastern Utilities Associates Common stock. Offered by company to stockholders.
Georgia Pr. & Lt. Co. Cum. Pref. Offered by E. H. Rollins & Sons, Howe Snow dr Co.;

Inc., and Utility Securities Co.
Long Island Lighting Co. 6% Cum. Pref. Offered by W. C. Langley & Co.
Louisiana Pr. & Lt. Co. $6 Cum. Prof. Offered by W. C. Langley & Co., John Nick-

erson & Co., Guaranty Co. of N. Y., Old Colony Corp., J. G. White & Co.. Inc..
and Rogers Caldwell & Co.

Ohio Cities Water Corp. $6 Cum. Pref. Offered by Cralgmyle & Co., N. Y., and
Hawes & Co., Inc., St. Louts.

Peoples Gas Light & Coke Co. capital stock. Offered by company to stockholders.
Public Service Corp. of N. J. $5 Cum. Prof. Offered by company.
Public Utilities Securities Corp. $634 Cum. Panic. Pref. Offered by Pynchon &

Co., West Sr Co., W. S. Hammons & Co. and Federal Securities Corp.
Standard Telephone Co. $7 Series Cum. Pref. Offered by West & Co., Pynchon &

Co. and Paul C. Dodge & Co., Inc.
Utility Equities Corp. $534 Div. Priority stock. Offered by Chase Securities Corp..

Stone dr Webster and Blodget, Inc., Brown Brothers & Co., the First National Corp.
of Boston and Cassatt & Co.

Utility Equities Corp. Common stock. Offered by Chase Securities Corp., Stone &
Webster and Blodget, Inc., Brown Brothers & Co., the First Nat. Corp. of Boston.
and Cassatt & Co.

Diamond Iron Works, Inc. (Minneapolis) Common. Offered by Lane, Piper & Jaf-
frey, Inc., and Harold E. Wood & Co., Minn.

Quincy Mining Co. capital stock. Offered by company to stockholders.
Joseph T. Ryerson & Son, Inc., capital stock. Offered by Lee, Higginson & Co.
Spring, Chalfant & Co. 6% pref. Placed privately.
Truax-Traer Coal Co. Common. Offered by Goldman, Sachs & Co. and Lane, Piper &

Jaffrey, Inc.

Automotive Investments, Inc., 7% Cum. 1st Pref. Offered by Lane, Piper & Jaf-
frey, Inc.

Budd Wheel Co. (Phila.) Common. Offered by company to stockholders.
Checker Cab mfg. Co. Common. Offered by company to stockholders.
Eaten Axle & Spring Co. Common. Offered by company to stockholders.
Houdaille Corp. Class A Cony. Pref. Offered by Harris, Small & Co. and Paul H.

Davis & Co.
Houdaille Corp. Class B stock. Offered by Harris. Small & Co. and Paul H. Davis & Co.
Murray Corp. of America common. Offered by company to stockholders.

Air Investors, Inc. Cony, Pref. Offered by Myron S. Hall dr Co., N. Y.; Jackson.
Storer & Ce., Boston and O'Brien, Potter & Stafford, Buffalo.

Alexander Investors, Inc. 8% Cum. Pardo. Pref. Offered by Neale, Kelty & Supple,
Inc., San Francisco.

American Products Co. Common. Offered by W. E. Hutton & Co., Cincinnati.
Associated Rayon Corp. 6% Cum. Cony. Prof. Offered by Speyer & Co. and Lehman

Brothers.
Associated Rayon Corp. Corn. Stock. Offered by Speyer & Co. and Lehman Bros.
Bellanca Aircraft Corp. Corn. Stock. Offered by L. Sherman Adams, Boston.
Boeing Airplane & Transport Corp. 6% Cum. Pref. "A." Offered by National City Co.
Boeing Airplane & Transport Corp. Common Stock. Offered by National City Co.
Bower Roller Bearing Co. (Detroit) Cap. Stk. Offered by company to stockholders.
Brandtjen & Kluge, Inc. (Sc. Paul) Cony. Pref. Offered by Merchants Natl. Co.,St. P.
Calif. Art Tile Corp. Cony. Cum A Stk. Offered by Duisenberg-Wichman de Co., San Fr.
Calif. Art Tile Corp. Class B Stk. Offered by Duisenberg-Wichman dr Co., San Fran.
Cessna Aircraft Co. (Wichita, Kan.) Cap. Stk. Offered by E. H. Holmes & Co., N.Y.
Claude Neon Lights, Inc. Common. Offered by company to stockholders.
Consol. Paper Box Co. Class A Cony. Stk. Offered by Russell-Colvin Co., San Fran.
Crowe Manufacturing Corp. Common. Offered by McClure & Madden, N. Y.
Federal Fur Dyeing Corp. Common. Offered by Osterweil & Cerf, N. Y.
(Chas.) Freshman Co., Inc. Capital Stock. Offered by company to stockholders.
General Mills, Inc. Common. Offered by company to stockholders.
Great Lakes Aircraft Corp. Class A Stock, Series 1. Offered by A. B. Leach at Co.:

Inc.; IIarry C. Watts & Co., Inc. and Paul H. Davis & Co.
Horni Signal mfg. Corp. Class A Stock. Offered by Bennett Converse & Schwab.

Inc., N. Y.
(Henry) Klein & Co., Inc. Partly. Pref. Offered by A. D. Mendes & Co., Inc., N. Y.
Kraft-Phenix Cheese Corp. OS% Cum. Prof. Offered by Alex Brown & Sons and

Brown Bros. & Co.
Libbey-Owens Sheet Glass Co. Common. Offered by company to stockholders.
Manhattan Electrical Supply Co., Inc. Corn. Offered by company to stockholders.
Mead Pulp & Paper Co. Common. Offered by Dominick & Dominick and N. S. Tal-

bott Co., Dayton, 0.
New York Chicago & Pacific Airways (Chicago) Corn. Offered by company.
Philadelphia Dairy Products Co., Inc. $634 Cum. Prior Pref. Offered by Stroud dc

Co., Inc. and Eastman, Dillon & Co.
Polymer mfg. Corp. Capital Stock. Offered by company to stockholders.
Rainier Pulp & Paper Co. Class A Corn. Offered by Blyth, Witter & Co. and J.

Barth & Co.
Ritter Dental mfg. Co., Inc. Common. Offered by Dillon, Read & Co.; E. Naumburg

& Co. and Shields & Co., Inc.
St. Regis Paper Co. Common. Offered by company to stockholders.
Stinson Aircraft Corp. Common Stock. Offered by Backus, Fordon & Co.,Detrolt
Storkline Furniture Corp. Cony. Pref. Offered by C. L. Schmidt & Co., Inc.
Swallow Airplane Co. (Wichita, Kan.) Capital Stock. Offered by E. H. Holmes &

Co., N. Y.
Temple Corp. (Del.) Cony. Prof. Offered by Harry C. Watts & Co., Inc., Chicago.
U. S. Industrial Alcohol Co. Common. Offered by company to stockholders.
Universal Aviation Corp. Common. Offered by Hambleton de Co., Inc.: Pynchon &

Co.; Love, Bryan & Co., Inc.; Frances Bros. & Co.; Lane, Piper & Jaffrey, Inc. and
MeGowen, Cassady & White, Inc. _

Wagner Electric Corp. Common. Offered by company to stockholders.

Cypress Petroleum Co. of Calif. Class A Common. Offered by Toole-Tietzen & Co.,
Los Angeles.

Independent Oil & Gas Co. Capital Stock. Offered by company to stockholders.
Pacific Western 011 Corp. Capital Stock. Offered by Blyth, Witter & Co. and J. & W.

Seligman & Co.
The Seneca Plan Corp. Panic. Trust Shares, Series A. Offered by company.
Texas Corp. Capital Stock. Offered by company to stockholders.

Broadway Garage, Inc. (Cin.) 7% Cum. Prof. Offered by Merz & Back, Cincinnati.
Broadway Garage, Inc. (Cm.) Common Stock. Offered by Merz & Back, Cincinnati.
Chicago Stadium Corp. 7% Cum. Prof. Offered by company.
The Lawbeck Corp. 6% Cum. Prof. "A." Offered by A. G. Becker & Co.
The Lawbeck Corp. Common Stock. Offered by A. G. Becker & Co.
Lawyers Mortgage Co. (.N. Y.) Capital Stock. Offered by company to stockholders.
U. S. Bond & Mortgage Corp. 7% Cum. Prof. Offered by Courtenay Crocker & Co.,

Inc., Boston.

69 North German Lloyd (Germany) American shares. Offered by Kuhn, Loeb & Co.
and Lee, Higginson Sr Co.

100

1 eh. pref. and 1
sh. common for

$74.

50
25
20

I1 sit. pref. and 1
eh. corn. for $10

95
28%

Aetna Fire Insurance Co. Capital Stock. Offered by company to stockholders.
American & General Securities Corp. $3 Cumul. 1st Pref. Offered by American

Founders Corp., Ames. Emeriti' & Co., Inc., Bond & Goodwin, Inc., and Bond
& Goodwin & Tucker, Inc.

American & General Securities Corp. Class A Corn. Offered by American Founders
Corp., Ames, Emerich & Co., Inc., Bond & Goodwin, Inc. and Bond & Goodwin
& Tucker, Inc.

American Phenix Corp. General Stock. Offered by company to general stockholders.
American Phenix Corp. Managem't Stk. Offered by company to managem't stockh'ders.
Bond & Share Co., Ltd. Common. Offered by company.
California Plantation Cannery, Inc. 7% Cumul. Pref. Offered by Chas. A. Davis

& Co., San Francisco.
California Plantation Cannery, Inc. 7% Corn. Stcek. Offered by Chas. A. Davis

& Co., San Francisco.
Commercial Investment Trust Corp. Corn. Stock. Offered by company to stockh'ders.
Consolidated Indemnity & Insurance Co. Capital Stock. Offered to stockholders

of City Financial Corp.
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Par or No.
of Shares. Purpose of Issue.

(a)Amount
Involved.

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

*50,000 shs.
4,000,000

*48,000 shs.

1,000,000
500,000
600,000

*250,0000hs
*60,800 shs.
*30,4005115.
205,000 shs .
105,0005115.

*40,408 ohs.
1,575,000

*5,500 she.
2,500,000

*2282502 sh
*10,000 shs.

1,000,000

*20,0008118.

500,000

*25,000 she.
•100,0008115

*200,000s115

1,250,000

*12.5005115.

948 ohs.
*40,000 shs.

*200005h5.

1.000,000
*100,000shs
5325.0005h5
•110,000shs

400,000

*4,000 she.

*200005118.
*38,772 ohs.
•19,200 ohs.

3,000,000

•15,000 she.

•10,000shs.
*50.000 ohs.

Miscellaneous (Concluded).
Expansion 
Prov. funds for investment nurn- -
Acquire subsidiary companies 

Prov. funds for Investment purp 
Working capital 
Additional capital 
Prov. funds for investment pimp_ _
Acquire predecessor company 
Acquire predecessor company 
Additional capital 
Acquired from abroad 

Retire bonds; other corp. purposeS_
Acquire constituent companies_ _ _ _

Acquire stores; other corp. purposes
Retire bonds. & pf . stk.; acquis.,drc

Retire sub, bonds; expansion 
Working capital 
Provide funds for investment Pur-

poses 
Provide funds for investment pur-

poses 
Additional capital 

Additional capital 
Provide funds for investment pur-

poses 
Provide funds for investment Our-
DOM 

Provide funds for investment pur-
poses 

Provide funds for Investment pur-
poses 

Prov. funds for investment purp_ _
Provide funds for investment pur-

poses 
Provide funds for investment pur-

poses 
Prov. funds for investment purp _
Prov. funds for investment purn- -
Provo funds for Investment purp_ _
Acquire predecessor company 

Retire mortgage debt; working
capital 

Retire mortgage debt; working
capital 

New equipment; working capital_ _
Prov. funds for investment pure _
Acquire constituent companies: cor-

porate purposes 

Provide funds for Investment pur-
poses 

Provide funds for investment pur-
poses 

Acquisitim of stores  
Development of business 

1,000,000
4.000,000
1,392,000

1,250,000
650,000

1,000,000
10,500,000
1,702,400

615,000
2,362,500

1,616,320
1,575,000

264,000
2,500,000

39,943,785
520,000

1,100,000

800,000

1,750.00

10,000,000

1,625,000

94,800

2,000,000

1,500,000

6,500,000
2,695,000

420,000

500,000
1,124,388

960,000

1 3,000,000
210,000

1,250,000

20
Price on applicat'n
29

1234f
130
20
42
I sh. "A" and 34
sh. "B" for $28
3
2234

148.250,948

40
50

48
100

1734
52

7:66

6:&-)

.11 sh. pref. and 1
sh. corn, for $55

16

70

1 sh. pref. and 2
shs. corn. for $100

1 sh. pref. and 1
sh. corn. for 8130

100

1511. pref . and 34
sh. "B" for $50

1 sh. pref. and 11
sh. com. for $15J
20
2434

1 sh. Pref. and 1
sh. corn. for $105

25 8.00
29

50

1 sh. pret. and 34
sh. corn. for UN

21
25

Consolidated Retail Stores, Inc. Common. Offered by company to stockholders.
Domestic & Overseas Investing Co., Ltd. Pref. Offered by U. S. Fiscal Corp., N.Y.
Federated Publications, Inc. Cony, Prof. Offered by Keane, Higbie & Co.. Inc.,

• and Fenton, Davis & Boyle.
First Holding & Trading Corp. 7% Cum. Pref. Offered by First Fiscal Corp., N.Y.
Gotham Loan Co. Capital Stock. Offered by company.
Guardian Fire Assurance Co. of N. Y. Cap. Stk. Offered by company to stkholders.
Haygart Corp. Capital Stock. Offered by Hallgarten & Co. and Hayden. Stone & Co.
(Henry) Holt & Co., Inc. Class A Stock. Offered by E. H. Rollins es Sens.
(Henry) Holt & Co., Inc. Class B Stock. Offered by E. H. Rollins & Sons.
Inter-Southern Life Insurance Co. Cap. Stock. Offered by company to stockholders.
Rudolph Karstadt, Inc. (Germany) American Shares. Offered by Scholle Brothers

and Shields dz Co., Inc.
Leslie-California Salt Co. Capital Stock. Offered by company to stockholders.
Lincoln Printing Co. (Del.) 7.% Cum. Pref. Offered by Emery, Peck & Rockwood

Co.. and Paul H. Davis & Co., Chicago.
Mark's Stores, Inc. Cony. Pref. Offered by Howe. Snow de Co.. Inc.
Merritt-Chapman & Scott Corp. 634% Cum. Pref. Series "A." Offered by Hemp-

hill, Noyes & Co., Late & Co.. and Peabody. Smith de Co., Inc.
Montgomery Ward & Co. Common. Offered by company to stockholders.
Moody's Investors Service Participating Pref. Offered by Potter de Co.
National Securities Corp. of Calif. 6% Cumul. 1st Prof. "A." Offered by R. H.

Seward & Co.. San Francisco.
National Securities Corp. of Calif. Common Stock. Offered by R. H. Seward &

Co., San Francisco.
North Carolina Home Insurance Co. (Raleigh, N. C.) Capital Stock. Offered by

company to stockholders.
Railway & Light Securities Co. Common. Offered by company to stockholders.
Second National Investors Corp. $5 Cony. Pref. Offered by Guardian Detroit Co.,

Inc., and Shawmut Corp. of Boston.
Second National Investors Corp. Common Stock. Offered by Guardian Detroit Co.;

Inc., and Shawmut Corp. of Boston.
Security Associates, Inc. (Mt. Vernon. N. Y.) 7% Cumul. Pref. Offered by Inter- ,

state Trust Co., New York, and MIciwood Trust Co.. Brooklyn.
Security Associates, Inc. (Mt. Vernon. N. Y.) Common Stock. Offered by Inter-

state Trust Co., New York, and Midwood Trust Co., Brooklyn.
Separate Units, Inc. Capital Stock. Offered by company to stockholders.
Southern Bond & Share Corp. (Del.) $3 Prof. Stock. Offered by E. E. MacCrone

de Co., Taylor, Ewart & Co., Inc., and Jemison & Co., Inc.
Southern Bond & Share Corp. (Del.) Class "B" Common. Offered by E. E. Mae-

Crone de Co., Taylor, Ewart & Co., Inc., and Jemison St Co., Inc.
State Bancshares Holding Corp. (N. Y.) 7,17. Cum. Pref. Offered by company.
State Bancshares Holding Corp. Class "A" Common. Offered by company.
State Bankers Financial Corp. (N.Y.) Corn. Offered by The State Cap. Corp., N.Y.
(Nathan) Straus, Inc. Common. Offered by J. A. Slat° de Co., and E. F. Gillespie

& Co., Inc.
Tom Huston Peanut Co. 7% Cumul. 1st Pref. Offered by Courts & Co., and Fourth

National Co., Atlanta, Ga.
Tom Huston Peanut Co. Common Stock. Offered by Courts az Co., and Fourth

National Co.. Atlanta, Ga.
Trimount Dredging Co. Cum . Panic . CI . "A." Offered by Plimpton &Plimpton, Boston.
United Corp. (Seattle) Panic. Pref. Offered by company to stockholders.

United Linen Supply Co. $334 Cum. Cony. Class "A." Offered by Bond az Goodwin
& Tucker, Inc.. Banks, Huntley as Co., and Geo. H. Burr, Conrad & Broom, Inc.

Wedgwood Investing Corp. 6% Cumul. Pref. Offered by W. A. Harriman & Co.,
Inc., and Joseph Walker & Sons.

Wedgwood Investing Corp. Common Stock. Offered by W. A. Harriman & Co., Inc..
and Joseph Walker & Sons.

Weinberg Drug Stores, Inc. Corn. Offered by Middleton, Worthington & Co., Cleve.
(The) Widlar Food Products Co. Common. Offered by E. W. Clucas & Co. and

Arnold, Sears & Co. .

FARM LOAN ISSUES.

Issue and Purpose.
To Yield

Price. About. Offered by-

15,000,000 Federal Land Bank 4345, 1938-58 (Provide
funds for loan purposes) 100 4.25 Alex Brown & Sons, Harris, Forbes & Co., Brown Brothers & Co., Lee, Higginson &

Co., the National City Co. and Guaranty Co. of N. Y.

FOREIGN GOVERNMENT LOANS.

Amount.

$
13,000,000

2,000,000

15,000,000

Issue and Purpose.
To Yield

Price. Abosa. Offered by-

Kingdom of Bulgaria 734% Stabilization
Loan 1928 due 1968 (Stabilisation of currency;
provide working capital for banks, public
improvements, reconstruction, &c) 

Department of Santander (Colombia) 20-yr.
Secured 75 "A," 1948 (constr, of hIghways) 

97 7.75 Speyer & Co. and J. Henry Schroder Banking Corp.

94 7.58 Redmond & Co. and E. H. Rollins dr Sons.

• Shares of no Dar value. Ft1
a Preferred stocks Of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock arc computed at their offering:prices.
b Carrying shares of beneficial Interest at rate of 10 shares per $1,000 bond.
c Each $1,000 bond carries warrant, detachable after April 30 1929, entitling holder to receive without further cost three American ['hares.
d Pile° for full-paid shares; 50%-paid shares priced at $52.
e Bonus of three shares of common accompanies each share-of Preferred.
(Bonus of one share of common accompanies each_share okpreterred.

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

Friday Night, Dec. 14 1928.
With seasonable weather, holiday trade is progressing

favorably. In many parts of the country it is active. One
sign of the times is the immense increase during the year
1928 of savings banks accounts. This naturally tends to
stimulate buying; the people are in funds. Collections are
somewhat better. Jobbing trade is admittedly confined
largely to small lots in replenishing depleted supplies for the
time being. In wholesale lines the usual slowing down of
business toward the end of the year is noticeable. Some of
the industries are working on a reduced scale. On the other
hand, the automobile manufacturing at Detroit is reported
to be on a larger scale than usual at this time of the year.
The employment there is large, although it shows a decrease
for the week of about 3,500. For all that, the employment at
Detroit reaches the imposing aggregate of 268,630, or 70,751
larger than a year ago, nearly 66,000 larger than in 1926 and

6,000 more than in 1925. Meantime, this is the period, o
course, when the taking of inventories is about to begin.
That tends to reduce new business. And yet, general busi-
ness and the trade of the great industries show a larger vol-
ume than a year ago. The steel mills are running at 80 to
85% and there are reports that sheets, wire goods and scrap
are firm or in some cases higher. The sales of rails are said
to have increased and there begins to be some demand for
cars. November permits for building, it is true, showed a
very noticeable decrease. But that is nothing surprising.
Cattle, hogs and hides have declined. Corn has at times
been lower than a week ago, partly from a fear of large re-
ceipts when the weather clears and partly from a lack of ex-
port trade on any considerable scale. The deliveries on
December contracts on Thursday suddenly increased to
555,000 bushels, although as an offset there was said to be
foreign buying of December in view of accepting delivery.
Omaha and Kansas City reported a better export inquiry
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for corn and the Southwestern cash prices were noticeably
firm. The net changes for the week are slight. Many think
well of corn.
Wheat has actually advanced somewhat, especially De-

cember, the deliveries of which have been noticeably small.
To many it looks as though the price of wheat has become
pretty well stabilized in spite of the enormous supplies.
These supplies, it is argued, may yet mean a corresponding
increase in the world's consumption. Meanwhile Russia,
India and China are said to be buying wheat in foreign
markets and are likely to continue to do so. India has been
buying in Australia. At times of late the export business in
this country has been about 600,000 bushels a day, mostly
however, Manitoba wheat. Not improbably the turn of the
United States will come in the wheat markets of Europe
later in the season. There is a tendency for all the grain

markets to become "short." Prices of rye have risen in
response to the firmness of wheat. The Western cash market
for oats has been noticeably firm, under the bracing effects
of an excellent demand. Provisions not unnaturally have
declined somewhat in response to lower prices for both
corn and hogs, but the decline is small. Coffee has advanced
noticeably, with Europe buying distant months and Euro-
pean markets rising even when Brazilian quotations decline
somewhat. One thing seems clear enough, and that is, the
oft predicted defeat of the Defense Committee of Brazil
has been further postponed. This is partly due to scarcity
of certain desirable grades of coffee, which a plentiful supply
of mild coffee does not entirely offset. Moreover the trade
keeps buying only from hand to mouth and every now and
then has to renew supplies at prices largely fixed by the
lynx-eyed defense committee. Sugar has not fluctuated
much, but on the whole has been firm, with Cuban interests
supposed to be buying more than any other and counteracting
the effect of European and hedge selling. Refined sugar
withdrawals have been rather liberal, but new business
unfortunately has continued to be small. Rubber has de-
clined somewhat, but consumption seems to be on a large
scale and the stabilization point may not be far distant from
the present revel of prices.

Cotton has advanced, mainly because of persistent trade
buying, although the Government estimate of the crop last
Saturday of 14,373,000 bales was some 275,000 bales larger
than the average private estimate and for a time prices
broke sharply, i. e., $3 a bale. But it is becoming more a
question of consumption than of supply, which is pretty
well known. The consumption of American cotton in the
world is more generally estimated now a days at 15,500,000
bales, or not much below that, in contrast with the consump-

tion last season, according to some estimates of approxi-
mately the same quantity. Back of all this is the more
optimistic tone in the textile trades at home and abroad.

New England is more cheerful. Boston reports a good trade

at better profits to the mills. In North Carolina a fairly

typical case is that of a mill which has sold its product ahead

even under night and day production until next April.

Recent reports from Manchester are more promising. To-

day the Census Bureau report of November consumption in

this country was some 610,000 bales, which was not far

from the average estimate. Philadelphia reports a larger

business in cotton yarns. In a word, the cotton textile

industry in this country seemed to have turned the corner.

Coal has been in somewhat better demand with more season-

able weather, but supplies are plentiful and prices of late

in some cases are said to have been lower for soft coal. The

output of both bituminous and anthracite is larger than that

of a year ago, though the total thus far in 1928 is smaller

than for the like period in 1927. At the West tobacco busi-

ness has revealed a sharper demand than for some little time

past and prices, it is said, have advanced noticeably this

month.
The stock market has been quite mercurial, in the main

however declining early in the week but latterly rising with

money to-day down to 6%. There were sensational advances

to-day in specialties, notably Radio, Victor Talking Machine,

international Nickel, Byers, and Greene Cananea, these

showing advances of 10 to 45 points. International Nickel

went to a new high of 255 a net rise of 2234 points, while

Radio rallied to 352 an advance of 42 points. One stimulat-

ing factor was the decrease in brokers' loans of nearly $220,-

000,000. Also while call money was 7% early in the day and

fell to 6% later outside funds it was stated were offered at

53r%. The bid rate on bankers' acceptances advanced 3,g of

1%. With money rates off, foreign exchange advanced a little.

At Pawtucket, R. I., and Central Falls, R. I., organizers
of the National Textile Workers Union, who are attempting
to organize mill operatives, found that the Police Depart-
ment of both cities would deny them the use of public halls
and that they would be barred from distributing hand bills
at the gates of the cotton textile plants where reductions
have been effective. Spartanburg, S. C. wired that 25%
of the machinery of the Red River Cotton Mill, near Rock
Hill, in York County, S. C., making drills, is operating after
an idleness of a number of months. Officials announced
that all departments will be on full operating basis by the
first of next year. British, German and other Continental
mills are said to be doing a better business and Japanese
mills are also in better shape than at one time. At Shanghai
the auctions are more encouraging. In Calcutta, India, the
mills are running on a 60-hour week.
The end of the year will see approximately 10,000,000

miles in the flying schedules of the air services in the United
States, it is declared in an article in the current issue of
the "American Bankers Association Journal." "Air trans-
port has assumed the size and responsibility of big business
and big business is becoming interested," the article says.
It adds that "Combinations of capital in America are
already forming themselves into groups in air transport
similar to the railway groups long extant in transcontinental
transportation. The mail carrying business which has
increased tremendously, due to successive reductions in
postal rates, is the heart of the generally profitable enter-
prise, embracing passenger and express transportation as
well."
The weather here has been in the main seasonable, but

yesterday temperatures were 39 to 51 and to-day the weather
was rather mild. On the 13th inst. it was 34 to 50 in Boston,
40 to 44 in Chicago, 40 to 58 in Cincinnati, 44 to 58 in
Cleveland, 42 to 46 in Kansas City, 38 to 42 in Milwaukee,
26 to 36 in Montreal, 40 to 50 in Philadelphia, 40 to 46 in
Seattle, and 36 to 46 in St. Paul. Rains or snows have
latterly occurred in parts of the central west. To-day the
temperatures here were 39 to 52 degrees. The forecast is
for rain or snow to-night or to-morrow.

Preliminary Report of Federal Reserve Board on Retail
Trade Shows November Sales About Same as
October.

Department store sales were in about the same volume in
November 1928, as in the corresponding month a year ago,
according to preliminary reports received by the Federal
Reserve System from 462 stores. Compared with the
preceding month average daily sales in November showed a
seasonal increase. The Board under date of Dec. 10 adds:

Increases in sales for November this year over Nov. 1927 were reported
by 195 stores, and decreases by 267 stores. Stores in four Federal Reserve
districts—New York, Richmond, Chicago and Dallas, reported larger sales
than during the corresponding month. Substantial decreases were shown
for the same period in the Philadelphia, Minneapolis, Kansas City and
San Francisco districts.

Sales of two mail order houses were 20.3% larger, and those of eight
five-and-ten-cent chain stores 7.6% larger than in November last year.
Changes in the volume of business of both mail order houses and chain
stores reflect in part an increase from month to month in the number of
retail outlets operated.

Percentage changes in dollar sales between Nov. 1927, and Nov. 1928,
together with the number of stores reporting, are given in the following
table:

Federal Reserve District.
Percentage of Increase
Or Decrease in Sales—
Nov. 1928 Compared

with Nov. 1927.

Number of Stores.

Total
Reporting

Number Reporting.

Increase Decrease.

Boston —1.0 76 35 41
New York +0.5 51 18 33
Philadelphia —5.3 40 14 26
Cleveland —0.1 34 18 16
Richmond +0.8 43 19 24
Atlanta —1.8 30 8 22
Chicago +6.4 53 26 27
St. Louis —1.2 17 5 12
Minneapolis --3.4 12 4 8
Kansas City —3.7 22 8 14
Dallas +5.2 20 14 s
San Francisco —2.4 64 26 38

Total —0.3 462 195 267

Record Holiday Trade Looked for by Secretary of
Commerce Whiting.

Secretary of Commerce Whiting in forecasting a record
holiday trade commented on business conditions as follows
on Dec. 10:
While sufficient statistics are not now available on which to premise

a forecast of the approximate dollar volume of Christmas business, all

visible indications point to a larger trade at this season of the year than in

any previous year. A reservoir of 3550.000,000 has Just been released

in the form of Christmas savings, an increase of 10% over a year ago and
five times as great as in 1920.
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The volume of dividends and interest payments during December of
this year, aggregating more than $560,000,000, is 15% larger than during
December of last year. While a large portion of this money will be rein-
vested in many ways, it is reasonable to expect that at least 50% will go to
swell channels of trade, with all types of merchandise feeling the effects.

Life insurance purchases during the present year will undoubtedly
reach a new high record, evidencing the abundance of ready money. The
general Index of factory employment during October, the last available
month, showed gains over both the preceding month and the corresponding
period of 1927. With the increase in industrial output indicated for Novem-
ber in the steel, automobile, copper and certain other basic industries for
which preliminary statistics are available, it is believed that factory employ-
ment will show further expansion over last year.
This large employment, at higher real wages than ever before, has af-

forded higher standards of living which are, in turn, providing insistent
demands for more of the comforts of life.
The radio, the mechanical refrigerator, the automobile, to say nothing

of the other numerous appliances, are now definitely fixed in the scheme
of things, with the sales volumes for the Christmas period expected by the
trade to be larger than at this season in any previous year.
In all, the present Christmas season is full of holiday spirit which will

find interpretation in material things, because of the firm substructure of
large employment and large savings.

According to the "Journal of Commerce" last week's
break in the stock market is not expected by Secretary
Whiting to have any definite effect upon business generally.
Discussing the Wall Street situation the Secretary (says
the paper quoted) pointed out that the break in prices
which came at the end of the week was to be expected.
"I do not imagine," he said, "that it will have any great
effect on business conditions generally. A similar situation
always exists when the market rises the way it has in the last
few weeks."

Detroit Employment Again Declines.
The Detroit Employers' Association reports employment

figures for week ended Dec. 11, as 268,630, a decrease of
3,473 from the previous week, but an increase of 70,751 over
the corresponding period of last year.

Industrial Activity Based on Consumption of Elec-
tricity-Manufacturing Operations in November
Reach Record Operations.

Manufacturing operations of the nation in November were
of record proportions and established a new peak for the
year, consumption of electrical energy indicates. Productive
activity for the month was 2.2% greater than that of October
of the current year and 17.2% higher than in November
1927, according to reports received by "Electrical World"
from more than 3,600 manufacturing plants. The previous
high mark for the current year occurred in September.
November operations, corrected to number of working days,
were about 0.4% greater than those of September. The
"Electrical World's" survey continues:
High productive operations in the metals industry group, and the con-

tinued gain in textile operations, stand out in developments of the month.
Consumption of electricity by rolling mills and steel plants reveals thatIn November the rate of operations was 2.8% higher than in the preceding
month, and 36.7% above the November 1927 level. The ferrous and non-
ferrous metal working plants increased their rate of operations to the highestpoint on record, and 47.3% above November last year.
In textiles the rate of operations for November, as measured by con-sumption of electricity. was 9.5% greater than in October and 11.1%higher than in November last year. The increased operations were con-

fined to the Northern States, the textile industry in the South reportingoperations under those of last year.
The automobile industry, including the manufacture of repair and re-placement parts, recorded a seasonal drop in operations as compared with

the preceding month, but the rate was fully 26% higher than in Novemberlast year. Compared with a year ago substantial gains occurred in chemi-
cals and allied products, rubber and its products, and stone, clay and glass.With the exception of the Southern States, all sections of the countryreported a higher rate of operations than a year ago. November manu-facturing operations in New England were 14.9% greater than in the samemonth last year. Plants in the Middle Atlantic States reported operationsat a rate 25.8% greater than in November of last year. The North CentralStates showed a gain of 30.8% and the Western States 18%. Generalmanufacturing activity in the South was 7.4% under last year.
The rate of industrial activity in November, compared with Octoberthis year and November 1927, all figures adjusted to 26 working daysand based on consumption of electricity as reported to "Electrical World"(monthly average 1923-25 equals 100), follows:

Nov. Oa. Nov.
1928. 1928. 1927.All Industrial groups  135.0 132.0 115.2Metal industry group  153.5 144.6 107.7Rolling mills and steel plants  148.8 144.7 108.9Metal working plants  156.7 144.5 106.3Leather and Its products  94.0 103.8 104.5Textiles  132.5 121.0 119.2
111.8 109.3 135.8126.8 141.2 100.7149.1 144.7 109.7133.5 133.3 126.5145.2 146.4 117.0135.7 129.4 115.5119.7 138.0 117.984.6 73.8 100.8

Lumber and its products 
Automobiles and parts 
Stone, clay and glass 
Paper and pulp 
Rubber and its products 
Chemicals and allied products 
Food and kindred products 
Shipbuilding 

Consumption of Electric Energy Contin
cording to W. B. Foshay Co

Manufacturing plants of the United States
quarter of 1928 are continuing operations

ues High Ac-

during the last
at the highest

rate ever recorded by American industry in general, based
on consumption of electrical energy, according to the weekly
report on the public utility industry by the W. B. Foshay
Company issued at Minneapolis and made public to-day
(Dec. 8). The report follows:
"Reports obtained from nearly 4,000 manufacturing plants throughout

the nation by the Electrical World, on monthly consumption of electricity.
indicate that the rate of operations in those plants is ranging better than
10% over the same periods last year.
"Present consumption of industrial electricity, one of the best indices of

actual conditions, Is about 2% above the generally accepted normal rate
for the annual growth in American productive activities. All of the primary
manufacturing groups, with the exception of lumber and its products and
the textile industry, are more active now than last year.
"The automotive industry is leading all other groups with large gains

over all previous records. That group also includes the manufacture of
parts for replacement. The textile plants, taken as a whole, have increased
their rate of operations over a similar period earlier this year, but they are
still below a year ago.
"All sections of the country except the South closed the third quarter

of 1928 with general manufacturing operations on a higher plane than last
year and have continued increasing electrical consumption during the fourth
quarter to the present time."

Auspicious Beginning for 1929 Seen by Journal of
American Bankers Association in Conditions at
Close of Year.

An auspicious beginning is set for the new year by condi-
tions at the closing of this year, declares the monthly review
of the conditions of business in the December issue of the
American Bankers Association Journal, which says:
"Bankers who are now casting up the financial statement for American

business in 1928 find the preliminary figures gratifying indeed. Funda-
mental conditions in industry, trade and employment are sound. An
auspicious beginning is set for the new year, despite the action of the stock
markets which have been bid up out of proportion to business prospects.
"Corporation profits in 1928 will aggregate about 10% larger than last

year and will even surpass the record earnings of 1926. Four out of every
five industrial groups show gains. Public utility earnings continue to forge
ahead, and recent improvement in railroad traffic brings earnings of the
carriers for the full year above 1927, though slightly below 1926. American
prosperity is more than a 'myth'.
"Manufacturing activity is maintained at a high level and numerous new

records in production are assured. The triumvirate of steel, automobiles
and building look forward to another successful year. Labor employment
is full and payrolls high. Textiles are looking up. Retail trade, hampered
by warm autumn weather, is now reporting large sales of cold weather
goods and holiday trade is in full swing, with the usual breaking of preview;
records expected,
"Firmness in money rates for December and the year-end began somewhat

early, due to the unprecedented expansion in brokerage loans, which made
necessary a revision of the money outlook for the closing weeks of 1928.
Little relief is to be expected until after January 1. Compared with De-
cember a year ago, present interest rates make a striking contrast, but
bankers might do well to explain away a popular misconception on the part
of the public, namely that regular customers are charged as much as the
call rate for day-to-day loans. Despite this disproportionate absorption
of credit by secured loans, the banking situation remains strong and the
Federal Reserve banks have by no means lost their control over the money
market.
"As regards the nation-wide speculation on the stock exchanges, '6,000,-

000 share days', fortunes made over night, etc., conservative bankers and
brokers alike have raised margin requirements and repeated warnings against
excesses. Bonds are not particularly popular, but the market displays a
better tone nevertheless, and new offerings are again appearing in numbers
despite the higher yields needed to attract investors."

Loading of Railroad Revenue Freight Declines on.
Account of Holiday.

Loading of revenue freight for the week ended Dec. 1
totaled 899,786 cars, the Car Service Division of the American
Railway Association announced on Dec. 11. Due to the
observance of the Thanksgiving holiday, this was a decrease
of 128,904 cars under the preceding week this year with
reductions being reported in the total loading of all commodi-
ties. The total for the week of Dec. 1 was a decrease of
18,701 cars under the same week in 1927 and 151,433 cars
under the corresponding week two years ago, neither of
which periods, however, included a holiday. Particularizing,
the report goes on to say.

Miscellaneous freight loading for the week totaled 336,121 cars, a decrease
of 3,522 cars under the corresponding week last year and 30,878 cars below
the same week in 1926.
Coal loading totaled 179,123 cars, an increase of 20,927 cars above the

same week in 1927 but 71,675 cars below the same period two years ago.
Grain and grain products loading amounted to 53,570 cars, an increase

of 3,630 cars above the same week last year and 5,194 cars above the same
week in 1926. In the western districts alone, grain and grain products
loading totaled 35.746 cars, an increase of 2,073 cars over the same week
in 1927.

Live stock loading amounted to 25,647 cars, a decrease of 8.587 cars
below the same week last year and 9.196 cars under the same week in 1926.
In the western districts alone, live stock loading totaled 19.226 cars, a
decrease of 7,141 cars compared with the same week in 1927.
Loading of merchandise less than carload lot freigkt totaled 225.270 cars,

a decrease of 31,311 cars under the same week in 1927 and 36,442 cars
below the corresponding week two years ago.

Forest Products loading amounted to 58.662 cars. 2,456 cars below the
same week last year and 5,942 cars under the same week in 1926.

Ore loading totaled 11,183 cars, 1.439 cars above the same week in 1927
and 256 cars above the corresponding week in 1926. •
Coke loading amounted to 10.210 cars. 1,179 cars above the same week

In 1927 but 2,752 cars below the corresponding week in 1926.
All districts reported decreases in the total loading of all commodities

compared with the same week last year except the Allegheny and Puce-
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hontas, which showed increases, but all districts reported decreases Com-
pared with the same period two years ago.
Loading of revenue freight in 1928 compared with the two previous

years follows:
1928. 1927. 1926.

Four weeks in January 3.447,723 3,756,660 3.686,696
Four weeks in February 3,589,694 3,801,918 3.677,332
Five weeks in March 4,752,031 4,982,547 4,805.700
Four weeks in April 3,738,295 3.875,589 3,862,703
Four weeks in May 4,006.058 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
Week ended Dec. 1 899,786 918,487 1,051,219

Total 48,062,739 48,379,016 49,659.647

National Park Bank of New York Finds Outlook at
Close of Year Is for Continued Progress.

Business in various lines, says the National Park Bank
of New York, under date of Dec. 6, "is showing decided
activity and in the judgment of economists and industrial
leaders, as well as other investigators, the probability is
that the country will develop this month the largest volume
of holiday trade every shown." In stating that the outlook
as the year closes is for continued progress in various lines,
the bank says:
This would not be unnatural at a time when national spending power

Was at virtually a record level, and when the demand for skilled workers
in various lines of employment was sufficient to insure relatively high
average payrolls for some time to come. One of the strongest features
of the merchandising situation has been the relatively low inventories
which have resulted from continued adherence to the settled policy of
conducting business on a hand-to-mouth basis. These changes have
had a marked influence upon manufacturing, and while some incon-
venience in certain lines has resulted, the fact is that the benefits have
been far reaching and of apparently lasting importance. Export sales
have been heavy which is not unnatural in view of the extraordinary
efforts put forth by some industries to build up a better foreign demand
for the products of American manufacturers and exporters. Export sales
of American made automobiles and motor trucks have been highly satis-
factory, and while competition in these lines is increasing, the indications
are that further gains in such sales will be made during 1929. There are
naturally weak spots here and there to strengthen, but there is no doubt
but that the industrial and business situation as a whole is in an unusually
strong position for this time of year. Widespread optimism still prevails
and while business leaders are not ignoring the dangers incident to a period
of enormous business activity and general expansion, the outlook as the
year closes is for continued progress in various lines.

"Annalist's" Weekly Index of Commodity Prices.
Price changes have been few and narrow this week, but

declines have predominated and the "Annalist" Weekly
Index of Wholesale Commodity Prices has declined to 147.7
from 148.1 last week. In noting this, the "Annalist", says:

Moderate decreases in five stock prices and considerable irregularity In
grain quotations are responsible for a decline of more than a point in the
farm products group average. Wholesale food prices were generally un-
changed. Among the se-called industrial commodities, the only change of
Importance has been a further rather sharp increase in finished steel prices,
as reflected in an advance in the "Iron Age" composite price from 2.362
cents to 2.391 cents, the highest in twenty-two months.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICE8-(191100).

Dec. 11 1928. Dec. 4 1928. Dec. 131927.

Farm products 148.6 t149.7 146.4
Food products 148.0 148.7 156.3
Textile products 155.8 1157.0 150.9
Fuels 166.0 165.7 156.5
Metals 124.5 123.7 119.5
Building materials 154.0 153.8 150.9
Chemicals 134.9 134.9 133.7
Miscellaneous 116.7 116.7 121.9
All rommorlItleA 147 7 14R 1 148.7

Revised.

Factory Employment in New York State During
' November at Practically Same Level as in October.

Employment in New York State factories remained at
practically the same level in November as it reached in
October, according to Industrial Commissioner James A.
Hamilton. This conclusion is drawn from the monthly
reports to the Department of Labor made by manufacturing
firms employing about one-third of the factory workers in
the State. The list of factories has remained practically
the same since 1914 and represents the various industries
in the State. Commissioner Hamilton's statement under
date of Dec. 10 adds:
Holding to the October gains is significant, in as mach as this marks the

first time since 1925 that November has not receded from the fall peak
reached in October. In both 1926 and 1927 October to November employ-
ment dropped between one and two points. In addition, the November
Index stands even with a year ago, important because for the past two
years factories have operated continuousiy with a lower working force
than the previous year.

COnsiderable strength appears also In the fact that the 5% gain from
July to October and held in November brought the past two months to a
level not attained for a year. From these various factors it appears that
business has recovered from the slump of last winter and put a check to
the falling index of employment.

Changes Divergent.
New York City factories laid off proportionately as many workers as up-

State factories added. Movements appeared to be irregular in the various
industries. The beginning of seasonal depression accounted for lessened
activity in the fur shops, canneries, beverage factories and clothing shops.
The end of the active building season with winter approaching partially
Influenced the restriction of forces in brick yards, lime, cement and Plaster
factories, structural and architectural steel plants, cooking, heating and
ventilating apparatus factories and lumber mills.
The metal group continued to register heightened employment, but this

Improvement, widespread in October, occurred in but half of the industries
In November. Iron and steel mills, machinery and electrical apparatus
plants and railroad equipment and repair shops made the greatest strides
forward, while smaller gains appeared in firms making sheet metal and
hardware, firearms, tools and cutlery and instruments and appliances.
A fairly large loss, greater in New York City than up-State, occurred in
the automobile and aeroplane industry. Makers of silver and jewelry
and brass, copper and aluminum products could not hold their October gains.
The clothing group as a whole showed a decline. Drastic cuts amounting

to 13% were made by New York City manufacturers of men's clothing,
with some firms closing temporarily. Makers of men's clothing throughout
the rest of the State maintained their October forces. All of the October
gains were lost by producers of women's apparel. Millinery concerns in
New York City were forced to lay off workers. Gains occurred in the other
clothing industries making men's furnishings, women's underwear, mis-
cellaneous goods and pearl, horn and bone objects.
Shoe manufacturers reversed their policy of October. Up-State firms

In November cut forces, while those in New York City increased employ-
ment. The improved condition reported in October in all the textile
Industries continued through November except for a drop in knit goods.
All of the chemical, oil and paint concerns, as well as makers of paper and
paper goods, reported additions to their staff except the miscellaneous
paper goods factories. Improvement also extended to producers of wood.
glass and miscellaneous stone and mineral products.
The foodstuff group suffered the Jargest cut of any industry group.

Only one industry, the meat and dairy, managed to maintain the October
level. Especially large reductions were made in the canning, beverage
and candy concerns.

November Chain Store Sales Establish New High
Record.

Sales of 21 of the leading chain store companies for
November aggregate $96,340,148, an increase of $12,314,717
or 14.6%, compared with sales reported for the same month
last year, according to a compilation made by George H.
Burr & Co., specialists in chain store securities. The
total sales for all companies for November, as well as for
the 11 months ended with November, established new high
records in the history of the respective companies. For
the 11 months ended Nov. 30 1928 sales of the 21 chains
aggregated 71,903,434, an increase of $113,861,638, or
15%, compared with the total for the same period last
year. From the standpoint of dollar gain, for both No-
vember and the 11 months, Safeway Stores leads the list,
while of the normal gains on a percentage basis, Neisner
Bros., Inc., leads the list. The National Family Stores
Co. actually shows the largest percentage gain compared
with last year, but this was partly due to the recent acquisi-
tion of another chain of stores. A comparative table shows:

Month of November. First Eleven Months.

1928. Increase. Ins, 1928. Increase. Inc.

$ $ % $ 8 %
F.. Woolworth & Co.._ _ 24,660,243 929,856 3.92 241,873,941 13,023,657 5.59
J. C. Penney Co 19,300.787 2,237,603 13.1 151,590,467 21,432,124 16.4
S. S. Kresge Co 13,034,248 1.023,356 8.5 122,034,248 11,797,205 10.6
Safeway Stores 9,665,685 2,879,863 42.4 94,560,455 25,682,246 37.3
S. H. Kress & Co 5,660,884 388,967 7.4 83,108,405 6,230,429 13.2
W. T. Grant Co 5,515,221 1,149,115 26.3 44,658,677 9,538,845 27.1
McCrory Stores 3,444,275 207,968 6.4 33,880,299 1,401,513 4.3
J. .1. Newberry Co 1,869,870 505,739 37.0 16,063,222 4,227,476 35.7
G. It. Kinney 1,759,183 168.169 10.57 16,630,787 1,546,266 10.25
F. & W. Grand Stores 1,718,921 578,718 50.7 13,773,110 3,157,289 29.7
Consol. Retail Stores- 1,638,400 312,108 23.5 16,184,969 3,497,424 27.5
McLellan Stores 1,364,101 194,197 16.6 10,961,734 1,670,165 18.0
Metropol. Chain Stores 1,270,885 181,639 16.6 10,784,945 862,915 8.6
G. C. Murphy Co 1,132,265 266,792 30.8 9,668,606 498,685 18.3
Neisner Bros., Inc 1,036,752 470,203 82.9 8,198,915 3,010,810 58.0
Peoples Drug Co 1,001,955 286,70540.0 9,992,986 2,778,161 38.6
Isaac Sliver & Bros 632,021 119,093 23.2 5,382,236 806,588 17.7
Nat. Family Stores 465,000 272,624 141.7 2,732,120 1,263,831 86.0
Worth, Inc 428,318 5,436 1.2 3,644,286 343,527 11.4
Davega, Inc 402,931 138,658 52.0 3,388,431 772,714 29.7
Kinnear Stores 338,223 x2,082 10.6 2,810,615 299,768 11.9

96.340,148 12,314,717 14.8 871,903,434113.861,638 15.0

x Decrease.

Agricultural and Financial Conditions in Minneapolis
Federal Reserve District-Business Ahead of Last
Year's Volume.

According to the preliminary summary of agricultural
and financial conditions issued by the Federal Reserve Bank
of Minneapolis, the volume of business in November in the
Minneapolis Federal Reserve District exceeded the volume
in November last year. In the larger cities debits to indi-
vidual accounts increased 2%. In the rural portion of the
district the country check clearings index increased 11%.
The Bank adds:
Rural Minnesota and the portions of Wisconsin and Michigan lying

within this district experienced greater increases in check clearings than
were shown in the Western States of the district. Increases in November,
as compared with the same month last year, were shown by carloadingn
of grains and grain products, coke, forest products, ore and miscellaneous
commodities, building permits and contracts, linseed product shipments
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and postal receipts. Decreases occurred in carloadings of livestock and
Coal, department storq sales and flour shipments.
Farm income from cash crops and hogs was 17% smaller in November

1928 than in November 1927. The income from dairy products during
October exceeded the income from this source in October last year by 12%.
The prices of flax, butter, hens, butcher cows and steers, feeder steers,
veal calves and hog.; exceeded prices in November last year. Prices of all

other important farm products in this district were the same as last year,

or lower than a year ago. A normal proportion of the wheat crop of the
district had reached Northwestern terminal markets by the end of No-
vember.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED
IN THE NINTH FEDERAL RESERVE DISTRICT.

Nov. 1928. Nov. 1927. P.C. Nov. 1928 of Nov. 1927.
Bread wheat $23,240,000 $28,312,000 82
Durum wheat 8,916,000 7,924,000 113
Rye 1,555,000 3,158,000 49
Flax 5,828,000 8,451,000 69
Potatoes 2,076,000 3,132,000 66
Hogs 16,513,000 19,184,000 86

Oa. 1928. Oct. 1927. P.C. Oct. 1928 of Oct. 1927.
Dairy Products 817,305,000 815,497,000 112

Strong Demand for Goods and Merchandise Reported in

Kansas City Federal Reserve District-Production and
Distribution of Commodities Seasonably Heavy.

From the "Monthly Review," December 1, of the Federal
Reserve Bank of Kansas City, we quote the following re-
garding business conditions in the District:
The forward surge in industry, trade and banking in the Tenth

District that began with the opening of the Fall season gained momen•
turn in October, carrying the volume of business to the high peak of
the year, thus far attained, and considerably above the level of a year
ago. November reports, while lacking in detail, indicated he devastating
floods at the middle of the month temporarily retarded business in some
sections of the District, and to an extent interrupted traffic. But it was
apparent there were no general recessionary tendencies in the District
as a whole, and business was moving toward the end of the year in
record volume.
The outstanding development of the month and season was a strong

demand for goods and merchandise. Distribution by wholesalers was
larger than in either September of this year or in October of last year.
Trade at department stores and single line retail stores, located in cities,
made substantial gains over the preceding month and the same month
last year. It was observed that, for the first time in many months,
all of the leading lines of wholesale and retail trade advanced at the
same time.
Improvement in the agricultural and livestock situation accounted

mainly for the expansion of general business. With the crops prac-
tically all harvested it was apparent from the official November reports
this year's farm production exceeds the production of last year, and
is 7.5% above the average for the ten years preceding this one. Corn
and hay crops in the District are not up to those of last year, but
there are larger crops of wheat, oats, barley, potatoes, and cotton, as
compared with a year ago. October brought a seasonal increase in
movements of livestock to the markets, and a considerable revival of
stock-feeding operations.
The production and distribution of commodities in the District

was seasonally heavy in October. The output of pork and mutton at
meat packing plants was larger and of beef smaller than in the same
month last year. The production of flour was the largest for a month
since August 1926, and 10.7% above a year ago. Canning factories
and beet sugar refineries containued their seasonally heavy operations.
The production and shipment of cement and lead ore, and the activity
of petroleum refineries, was greater than in the same month last year,
while the output of crude oil, soft coal, and the shipment of zinc ore
was not up to that of a year ago.

Building permits issued in leading cities during October was the larg-
est monthly total since August 1927, and the value of permits was the
third largest of the year, though slightly less than in the same month
last year. The value of contracts awarded for future construction,
according to the Dodge reports, was smaller than in the same month
last year.

Wholesale and retail trade conditions in the District are
reviewed as follows:

Trade.

Distribution of merchandise by wholesalers to retailers and by retail.
ers to consumers increased seasonally during October and the com-
bined sales of all firms reporting to this Federal Reserve Bank was
substantially larger than in either the preceding month or the same
month last year. General conditions were described in the reports as
hghly favorable to trade, with the purchasing power of the people
higher at this time than in recent years.

Wholesale: Reports of wholesale firms engaged in six leading lines,
located at the principal centers within the District, showed their com-
bined sales for October were 3.7% larger than in September and 5.3%
larger than in October of last year. By individual lines the report
showed sales of dry goods, groceries, hardware, furniture and drugs
were larger in October than in the corresponding month last year.
Wholesalers of millinery reported the volume of sales for the month
was smaller than in either of the two former periods.

Retail: Dollar sales at retail stores located in Tenth District cities
made further expansion during the month of October and were larger
than in the same month last year for all retail lines reported.
Combined sales of 35 department stores for October showed an in-

crease of 7.0% over September and an increase of 4.3% over October
1927. Twenty-four stores reported their sales for the month were
larger than for the same month last year, while 11 stores reported
decreases. Accumulated sales of department stores from Jan. 1 to
Oct. 31, inclusive, were larger by 1.1% than in the corresponding
period in 1927.

Sales at other retail stores exhibited a similar trend. Thoes handling
men's and women's apparel reported their October business was 11.1%
above that of a year ago. The furniture trade, as reflected by reports
from leading stores, was 8.8% larger than in the same month in the
preceding year.

Chain stores handling foods reported their October sales were 2.1%
smaller than in September, though they showed an increase of 22.5%
over October 1927.

Stocks of merchandise on hand at department stores and also at single
line stores were larger at the end of October than one month earlier,
though stocks of department stores were smaller than at the end of
October of the previous year.

Improved Business in Richmond Federal Reserve

District-Employment Conditions Better Than

Year Ago-Tobacco Sales.

According to the Richmond Federal Reserve Bank, busi-

ness in the Richmond Federal Reserve District made sea-

sonal gains in October over the volume of business done in

September, and probably somewhat exceeded that of Oc-

tober last year. The Bank says "there are some barometers

at present that are less favorable than a year ago, but on

the whole the outlook this fall is better than in November

1927." In its Nov. 30 Monthly Review the Bank con-

tinues:
Returns from the leading crops of the Fifth district are less this year

than last, except for fruit and livestock, and this retards the usual fall
liquidation of bank loans and the settlement of other accounts. Whole-
sale trade in October was in less amount than in October 1927 in five of
six important lines for which statistics are available. On the other hand,
labor in the cities is better employed than a year ago, with a resulting
increase in the city purchasing power to compensate at least in part
for the lowered purchasing power of the farmers. Debits to individual
accounts during the past month, while lower than last year, were ma-

terially larger than debits in the preceding month this year, indicating
a normal increase in fall trade. Business failures in the Fifth district
last month were seasonally less numerous than in September and were
only two insolvencies above the number reported in October 1927, while
last month's liabilities were lower than those of either September 1928
or October 1927. Coal mines are seasonally busy, and in October mined
more bituminous coal than in October last year. Textile mills consumed
more cotton in October than in either September this year or October
1927, and buyers of textile products have recently shown more interest
in placing orders than in earlier months this season. Building permits
issued and contracts actually awarded in the district last month exceeded

those of October last year, which seems to promise well for employment.
Finally, retail trade in department stores in the Fifth district exceeded
the trade of September by nearly 30%, and in spite of unseasonally
warm weather this year was in slightly larger volume than in October
1927.

Regarding labor conditions in its District the Bank says:
Employment conditions appear to be distinctly better than they were

at this itme last year or earlier in 1928. Industrial plants are generally
operating at or near full time in the Fifth district, building construction
is more active than in the fall of 1927, coal mines are seasonally busy,
textile mills are securing more orders than a few months ago, and tobacco
factories are working to capacity on holiday business.

The tobacco markets are surveyed as follows:
South Carolina tobacco markets sold 8,109,043 pounds of producers'

tobacco in October, practically cleaning up this year's crop. With sales
in August and September totaling 73,537,821 pounds, total production for
the year is approximately 81,646,864 pounds, an increase of 5,067,497
pounds over 76,579,367 pounds sold in 1927. Prices for the 1928 crop
were very unsatisfactory, the larger crop this year bringing to the
growers approximately 85,000,000 less than the smaller crop of 1927.
The average price this year was only $12.81 per hundred pounds, compared
with $20.20 per hundred pounds realized for last year's crop.

North Carolina markets sold 142,564,950 pounds of tobacco for growers
in October 1928, compared wild 133,620,441 pounds sold in October 1927.
The average price advanced materially during October in comparison with
September, but was lower than the average for October last year. In
October this year the tobacco sold brought an average of $20.45 per
hundred pounds, compared with $15.05 per hundred in September 1928 and
$22.81 per hundred in October 1927. Wilson led in October sales with
25,462,848 pounds, Greenville ranking second with 21,004,116 pounds and
Winston•Salem third with 15,163,870 pounds. North Carolina's total
production of tobacco this year was forecast on Nov. 1 as 464,750,000
pounds, compared with 468,000,000 pounds grown in 1927. The smaller
crop this year, with lower prices, will make the 1928 crop considerably
below the 1927 crop in cask value.

Virginia tobacco markets opened in October, and sold 22,542,741
pounds of producers' tobacco, compared with 26,034,387 pounds sold in
October last year. The average price in October was $16.07 per hundred
pounds, compared with 819.26 realized in October 1927, but prices im-
proved somewhat during the latter part of October and for the best grades
were higher than last year. The quality of the tobacco sold in October
was generally very poor, warehousemen estimating it as 18% good, 35%
medium and 47% common, compared with October 1927 figures of 31%
good, 36% medium and 33% common. Danville sold 10,390,321 pounds
of tobacco last month and ranked first, South Boston ranking second
with 4,854,780 pounds. All tobacco sold in October was flue-cured, or
bright, tobacco. Virginia's total crop.this year is estimated at 111,852,000
pounds, compared with 127,971,000 pounds harvested in 1927.

Continued Improvement in St. Louis Federal Reserve
District-Greates Activity in Iron and Steel
Industries.

Noting that the steady improvement in business in its
district, noted in the three preceding issues of the Review,
was continued during the thirty days under survey, the
Federal Reserve Bank of St. Louis, in its Monthly Review
dated Nov. 30, says:

Production and distribution of merchandise was on a large scale, and
while both wholesalers and retailers are still buying conservatively,
they are covering their full requirements, and in the case of a num-
ber of important lines, ordering for future delivery was somewhat freer
than heretofore. In spite of the handicap of unseasonably warm weather
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throughout October and early in November, sales of goods for ordinary
consumption made a good showing. Increases over the corresponding period
last year were recorded in sales of groceries, hardware, drugs and chemi-
cals, furniture, packing products, millinery and confectionery. The
high temperatures, however, adversely affected sales of clothing, dry
goods and men's hats, in which lines the volume of sales fell below
that of a year ago. Ordering of Christmas holiday goods began earlier
than during the past several years, and in most lines reporting on this
detail, the aggregate of orders placed was larger than at the corresponding
time in 1927.
Of the several branches of industry, the •iron and steel division showed

relatively the greatest activity. Mills, foundries and machine shops, in
a number of instances, added to their working forces, and shipments of
finished and raw materials were on a larger scale than at any time this
year. Manufacturers of stoves, farm implements, engines and some
other specialties reported sales well in excess of a year ago in 1926.
Industrial consumption of electricity in the chief cities of the district
was measurably larger than in October last year, and building permits
issued for new construction in these canters showed heavy gains over
both a month and year earlier. Taken as a whole, the employment
situation developed further slight improvement, with conditions in the
principal manufacturing centers described as satisfactory.

While the warm weather militated against distribution of merchandise
at retail, and was the chief factor in causing a reduction in sales of de-
partment stores in the principal cities in October of 6.7% as compared
with the same month last year, it was ideal for the harvesting of late
crops and the progress of all sorts of farm work. Planting of winter
wheat and other cereals was completed, and these crops achieved good
growth and are in strong position for entering the cold weather.. Corn,
rice, tobacco and other late products were harvested under favorable
conditions, and the movement to market has been on a large scale. Picking
of cotton is nearing completion, and yields in the chief producing areas
of the district are fully up to earlier estimates.
In face of increased production and unseasonably high temperatures

prevailing throughout the district, a .slightly higher level of spot prices
prevailed in the bituminous coal market. Moderate improvement was
shown in demand for steam coal, reflecting somewhat greater than
usual activity in industry. The fine coal situation was also helped by
a slowing down in prepared sizes, occasioned by the warm weather. In
the Indiana and Illinois fields working time was increased, and following
some local labor disturbances, miners have generally accepted the new
wage scale. The outlet through the lake trade has been satisfactory,
and in all fields of the district the number of loaded cars at mines
was reduced. Since the first of November, however, consumption has
fallen on account of the warm weather, resulting in some congestion in
domestic coal. Purchasing by the railroads was on a slightly more generous
scale than heretofore, and in certain of the major industries consumption
was larger than is ordinarily the case at this time of year. Consumers'
stocks of bituminous coal in the United States on Oct. 1 totaled 41,100,000
tons, the smallest since August 1926, and comparing with 41,400,000
tons on July 1, and 61,600,000 tons on Oct. 1 1927. For the country as
a whole production of soft coal during the present calendar year to
Nov. 10, approximately 266 working days, amounted to 419,050,000 tons,
against 452,492,000 tons for the corresponding period last year and 479,-
573,000 tons in 1926.

• • •

Generally through the district collections during the past thirty days
maintained the satisfactory status of the similar period immediately pre-
ceding. Particularly good results were reported in the South, where
liberal marketing of cotton, rice and other late crops has supplied agri-
culturists funds wherewith to pay their bills. In the grain areas liqui-
dation has been up to expectations, both with merchants and at country
banks. Wholesalers in the chief centers of population report that settle-
ments in October were good, though in certain lines backwardness was
complained of. City retailers were for the most part getting in their
money promptly. Answers to questionnaires addressed to representative
interests in the several lines showed the following results:

Excellent Good Fair Poor
October, 1928  2.5% 37.8% 50.7% 9.0%
September, 1928  1.3 38.0 55.3 5.4
October, 1927  1.3 38.5 52.5 7.7

Commercial failures in the Eighth Federal Reserve District in October,
according to Dun's, numbered 93, involving liabilities of $1,074,591,
against 85 defaults in September with liabilities of $1,009,897, and 63
failures for $1,345,463 in October, 1927.

Business Conditions in Atlanta Federal Reserve
District-Seasonal Gains in Wholesale and Retail
Trade.

In its Monthly Review Nov. 30 the Federal Reserve Bank
.of Atlanta states that both retail and wholesale trade regis-
tered further seasonal gains in volume of sales in October
compared with preceding months. Surveying conditions
further the Board says:

October sates by reporting department stores increased 25.6% over
September, but were 3.4% smaller than in October last year. Sales by
all reporting wholesale firmms in October averaged 9.2% greater than in
September, but 2.7% less than in October 1927. Collections in both whole-
sale and retail trade showed considerable improvement over September.
November crop estimates by the Milted States Department of Agriculture
show small increases over those of a month earlier for some of the princi-
pal crops of this District, among them corn, potatoes, cotton, rice and
sugar. Savings deposits declined slightly in October, and for the first time
In several years show a decrease compared with the same date a year ago.
Debits to individual accounts at 26 reporting cities of the District in-
creased 17.5% over September, but were 2.6% less than in October last
year. After declining each month since January, demand deposits af all
member banks in the district increased in October over September, but
were less than a year ago. Discounts for customers by 31 reporting mem-
ber banks in certain cities of the district increased slightly between Octo-
ber 10 and November 14, and their borrowings from the Federal Reserve
Bank of Atlanta declined. Discounts by the Federal Reserve Bank for all
member banks in the distrrict declined nearly ten million dollars this
period. Building permits at 20 reporting cities of the district increased
slightly over September, but 4.5% less than for October 1927. Contract
awards in the district, however, were about 39% greater than for Septem-
ber, or for October last year. Cotton consumption increased
in October, and production of cotton cloth and yarn by reporting

mills in this district was greater than in September or in October last
year. Production of pig iron in Alabama increased 12.6% in October
over September.

Retail Trade.
The distribution of merchandise at retail in the sixth district, as reflected

in sales figures reported confidentially to the Federal Reserve Bank by 45
department stores located throughout the district, increased seasonally in
October to the highest level reached so far in 1928, although slightly less
in volume than in October last year. Stocks of merchandise increased
seasonally also, but were slightly smaller than a year ago, an collections
were better than for the preceding month or for the same inonth last
year. October sales by these 45 reporting firms were 25.6% greater than
in September, but averaged 3.4% less in aggregate volume than in October
last year. The index number of October sales this year is somewhat lower
than that for October of 1927, 1925, 1923 and 1a2o, but higher than for
that month in other recent years. Total tales during the first ten months
of this year have been greater by 7.0% than during the same period
last year. Stocks of merchandise on hand at the end of October increased
at all reporting cities, averaging 6.3% greater than a month earlier, but
were smaller than a year ago except at Chattanooga. Accounts receivable
at the end of October were 9.2% greater than a month earlier, and 7.2%
greater than a year ago. October collections increased 22.3% over those
in September, and were 5.6% greater than in October 1927. The ratio
of collections during October to accounts receivable and due at the end
of September, for 32 firms, was 33.1%; for September this ratio was
29.0%, and for October last year 35.9%. For October, the ratio of col-
lections against regular accounts outstanding on the first of the month
for 32 firms was 35.5%, and the ratio of collections against instalment
accounts, for 9 firms, was 16.5%.

Wholesale Trade.
The total volume of wholesale trade for all lines reported on in the

sixth district increased seasonally in October and was in greater volume
than for any month since October of last year. Total sales by all re-
porting firms in eight different lines of wholesale trade averaged 9.2%
greater than in September, but were 2.7% smaller than in October 1927.
Stocks of merchandise averaged 1.0% greater than at the end of Sep-
tember, and 1.2% greater than a year ago. Accounts receivable averaged
2.8% greater than for September, and were smaller by less than one
per cent, than for October last year. Collections by all reporting firms
during October increased 21.4% over September, but were 5.1% less than
in October 1927.

Gains in Trade Reported in Dallas Federal Reserve
District.

From the Monthly Business Review Dec. 1 of the Fed-
eral Reserve Bank of Dallas, we quote the following regard-
ing business conditions in that district:
A seasoned expansion in the demand for merchandise in both wholesale

and retail channels was a noticeable feature of the business situation during
October. The sales of department stores in larger cities were 12% greater
than a month earlier and were practically the same as a year ago. Distribu-
tion of merchandise at wholesale was not only larger than in September but
exceeded that of October 1927 by a substantial margin. The rapid prog-
ress with harvesting operations and the accumulating evidence that the net
returns from this year's crops will be large has stimulated consumer de-
mand in most sections of the district and this in turn has increased buy-
ing at wholesale. While retailers are showing no disposition to depart from
the policy of limiting commitments to well defined requirements, reports
Indicate that there is a strong undertone of confidence in the trade situation.
The farmers took full advantage of the favorable weather prevailing

during October and in most sections of the district harvesting operations
are nearing completion. According to the Department of Agriculture, the
production of three of the district's major commodities, cotton, wheat, and
grain sorghums, will be considerably larger than in 1927 and while the
yields of other important crops will fall below last year, they are generally
satisfactory. On the basis of these reports it appears that a large per-
centage of the farmers will be able to liquidate their indebtedness and will
have a surplus to carry over into the new year. The moderate to heavy
rains which fell over the district late in October left the much needed
moisture in the soil which enabled farmers to proceed with the seeding of
small grains and the preparation of the soil for 1929 crops. The rains
likewise stimulated the growth of winter weeds and grass on the ranges and
replenished the supply of stock water. Late reports indicate that the
physical condition of the district's ranges is generally good and that livestock
will go into the winter in fair to excellent shape.
Thea heavy marketing and movement of the District's major commodities

has been reflected in rising deposits and a sustained demand for credit.
The combined net demand and time deposits of member banks rose to $946,-
071,000 on October 10th which was $43,093,000 greater than on September
12th and $61,766,000 larger than on Oct. 26 1927. While Federal Reserve
Bank loans to member banks declined from $28,452,358 on Sept. SO
to $19,515,778 on November 15th, they were, on the latter date $13,140,636
greater than on that date in 1927. Debits to individual accounts at banks
in larger cities were 15% larger than in September and exceeded those
in October last year by 11%.
The business mortality rate in this district, after declining in August and

September, turned sharply upward in October, both the number of defaults
and the amount of liabilities showing substantial increases over the two
previous months and the corresponding month last year.
The valuation of building permits issued at principal cities during Octo-

ber was 13% larger than in the previous month and was slightly above
that in October 1927. The production and shipments of cement, and the
production, shipments, and new orders for lumber, were likewise larger
than in either the previous month or the same month last year.

Seasonal Decline in Lumber Orders Gradual.
With seven fewer mills reporting, lumber demand for the

first week in December remained at practically the same
level as shown in orders the previous week. The seasonal
decline is continuing along a more gradual curve than in
recent years. New business for softwood manufacturers
continued to show practically the same demand as during
the previous week, according to reports from 839 mills to
the National Lumber Manufacturers Association for the
week ended Dec. 8, which also showed a slight falling off
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in orders in the hardwood field. Orders for the week called
for 327,973,000 feet of lumber, as compared with orders the
previous week amounting to 337,571,000 feet. Softwood
orders, as reported, were again slightly in excess of 276,000,-
000 feet, while hardwood demand showed a drop of about
9,000,000 feet from its high figure of 61,111,000 reported
the week before. Shipments of both hardwood and softwood
were somewhat below those of the immediately preceding
week. Production showed a slight decline in the hardwood
field and a slight increase in the softwood field, probably
accounted for by the desire of manufacturers to round out
mill stocks depleted in recent weeks.
The West Coast Lumbermen's Association reported 241

identical mills production as 199,621,840 feet, as compared
with an average weekly operating capacity for three years
of 245,972,700 feet. The Southern Pine Association reported
production for 141 mills as 69,974,819 feet, which was
8,480,108 feet under the three-year average. The National
Association further reports:

Unfitted Orders.
The unfilled orders of 332 Southern pine and West Coast mills at the

end of last week amounted to 829.544,576 feet, as against 838,804,773
feet for 331 mills the previous week. The 141 identical Southern pine mills
In the group showed unfilled orders of 220,216,576 feet last week, as against
225,398,883 feet for the week before. For the 191 West Coast mills the
unfilled orders were 609.328,000 feet, as against 613,405,890 feet for 190
mills a week earlier.

Altogether the 532 reporting softwood mills had shipments 87%, and
orders 85%, of actual production. For the Southern pine mills these
percentages were respecitvely 94 and 112; and for the West Coast mills
81 and 82.
Of the reporting mills, the 486 with an established normal production

for the week of 356,259,000 feet, gave actual production 90%. shipments
79%, and orders 77% thereof.
The following table compares the lumber movement, as reflected by the

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

Past Week.
Preceding Week 1928.

(Revised).

Softwood. Hardwood. Softwood. Hardwood.

Mills (or unite) 532 380 537 379Production 325,598,000 51,689,000 300,538,000 54,494,000Shipments 284,416,000 52,753,000 301,487,000 57,091,000Orders (new business) 276,133,000 51,841,000 276,460,000 61,111,000
• A unit 18 35.000 feet of daily production capacity.

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

new business for the 191 mills reporting for the week ended Dec. 8, totaled
145,761,500 feet, of which 44,874,750 feet was for domestic cargo delivery,
and 31.458.413 feet export. New business by rail amounted to 53,946.115
feet. Shipments totaled 144,035,360 feet. of which 49,837,000 feet moved
coastwise and intercoastal, and 27,048,000 feet export. Rail shipments
totaled 53,946,115 feet. and local deliveries 15,482,216 feet. Unshipped
orders totaled 609.328,000 feet, of which domestic cargo orders totaled
188,197,256 feet, foreign 281,364.400 feet and rail trade 139,766,334 feet.
Emplopment.-Pacific Northwest logging camps and sawmills, both

Douglas fir and pine districts are on winter schedules earlier than usual
this year, with reduced production and many shut-downs.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 141

mills reporting, shipments were 5.91% below production, and orders were
13.32% below production and 7.87% below shipments. New business
taken during the week amounted to 60,656,071 feet (previous week 62,145,-
722); shipments 65.838.378 (previous week 74,461,569); and production
69,974,819 feet, (previous week 65,294,261). The normal production
(three-year average) of these mills is 78.454,927 feet.
The Western Pine Manufacturers Association of Portland. Ore., reports

production from 33 mills as 28,905,000 feet, as compared with a normal
production for the week of 19,427.000, and for the previous week, 28,885,-
000. Shipments were slightly less last week, with a noticeable reduction
in new business
The California White & Sugar Pine Manufacturers Association of San

Francisco, reports production from 21 mills as 23,432,000 feet (65% of
the total cut of the California pine region) as compared with a normal
figure for the week pf 19,291,000. Twenty mills the week earlier reported
production as 19,061,000 feet. There was a nominal increase in shipments
last week, and new business was nearly 50% larger.
The California Redwood Association of San Francisco, reports pro-

duction from 14 mills as 7,464,000 feet, compared with a normal figure of
7,880,000. and for the week before 7.044,000. Shipments were slightly
less last week, with a good gain in new business.
The North Carolina Pine Association of Norfolk, Va., reports pro-

duction from 77 mills as 11,284,000 feet, against a normal production for
the week of 16,200,000. Seventy-five mills the preceding week reported
production as 10,806,000 feet. Shipments were about the same last week,
with new business somewhat below that reported for the week earlier.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports production from nine mills as 2,475,000 feet, as compared with a
normal figure for the week of 5,400,000 and for the previous week, 2,532,000.
There was a notable decrease in shipments last week, and some reduction
In new business.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (In its softwood production) reports production from 46
mills as 4,541.000 feet, as compared with a normal production for the
week of 20,706,000, and for the week before 5,196,000. Shipments were
slightly less last week, and new business slightly larger.

Hardwood Reports,

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis., reports production from 73 units as 8.318,000 feet, as
compared with a normal figure for the week of 15.259,000. Seventy units
the week earlier reported production as 7,883,000 feet. Shipments and
new business were somewhat below those reported for the week before.
The Hardwood Manufacturers Institute of Memphis, Tenn., reports

production from 307 units as 43.371,000 feet, as against a normal production

for the week of 55,300.000. Three hundred and nine units the preceding
week reported production as 46,611,000 feet. There were notable decreases
In shipments and new business last week.

Detailed softwood and hardwood statistics for reporting mills of the
comparably reporting regional associations below:
LUMBER MOVEMENT FOR 49 WEEKS, FOR WEEK ENDING DEC. 91928,

Association. Production Shipments. Orders,
Normal

Production
For Week.

Southern Pine, total 49 weeks 3.389,310 3,686,517 3,666,934
Week ended Dec. 9, 141 mills 69,975 65,838 60,656 78,455

W. Coast Lumbermen's, total 49 weeks 6,573,791 6,636,543 6,725,736
Week ended Dec. 9,191 mills 177,522 144,035 145,762 209.606

Western Pine Mfrs., total 49 weeks_  1,412,717 1,521,247 1,540,282
Weekended. 33 mills 28,905 23,968 21,758 19,427

Calif. White dt Sug. Pine, tot. 49 weeks 1,310,271 1,329,171 1,289,929
Week ended, 21 mills 23,432 23,577 26,045 19,291

Calif. Redwood, total 49 weeks 384,334 366,731 373,713
Week ended, 14 mills 7,464 5,476 6,639 7,880

N. Carolina Pine. total 49 weeks 427,973 447,040 424,895
Week ended, 77 mills 11,284 11,444 7,889 16,200

Northern Pine Mfrs., total 49 weeks_ - 436,358 436,464 409,222
Week ended Dec. 9,9 mills 2,475 6,400 3,928 5,400

No. Hemlock di Hardwood (soft-
woods) total 246,799 218,969 200,567

Week ended Dec. 9, 46 mills 4,541 3,678 3,456 20,706
Softwoods, tota149 weeks 14,181,553 14,642,682 14,631,278
Week ended Dec. 9,532 mills 325,598 284,416 276,133

No. Hemlock di Hardwood (hard-
woods) total 49 weeks 416,811 397,484 389,333
Week ended Dec. 9, 73 units 8,318 8,311 9,308 15,259

Hardwood Mfrs. Inst., total 49 weeks. 2,066,830 2,228,528 2,284,293
Week ended Dec. 9.307 units 43,371 44,442 42,533 55,300

Hardwood, total 49 weeks 2,483,641 2,626,012 2,673,626
Week ended Dec. 9, 380 units 51,689 52,753 51,841 70,559

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

reports from 198 mills show that for the week ended Dee, 1
orders were 12.47% under production, while shipments
show a decrease of 6.66%. The Association's statement fol-
lows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS

198 mills report for week ended Dee. 1 1928
(All mills reporting Production, orders and shipments)

Production. Orders. shipments.
161,838,697 feet 141,651,044 feet 151,057,927 feet

100% 12.47% under production 6.66% under production

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (238 IDENTICAL MILLS).

(All mills reporting production for 1927 and 1928 to date)
Actual Production Average Weekly Average Weekly • Weekly

Week Ended Production 48 Weeks Production Operating
Dec. 1 1928. Ended Dee. 1 1928. During 1927. Capacity.

178,086,087 feet 194,430,084 feet 193,846,303 feet 243,913,595 feet
• Weekly operating capacity is based on average hourly production reported for

the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operating
hours per week.

WEEKLY COMPARISON FOR 190 IDENTICAL MILLS-1928.
(All mills whose reports of production, orders and shipments are complete for the

last tour weeks.)
Week Ended- Dec. 1. Nov. 24. Nov. 17. Nov. 10,

Production (feet) 157,461,898 178,064,719 167,924,930 172,431,711
Orders (feet) 138,768,833 149,548,473 125,207.059 154,632,596

Rail (feet) 52,506,562 58,546,115 49,456,849 52,048,703
Domestic cargo (feet) 41,189,349 52,789,800 34,404,418 47,410,464
Export (feet) 32,193,241 27,788,354 32,031,167 37,271,428
Local (feet) 12,879,681 10,424,204 9,314,625 17,902,001

Shipments (feet) 147,033,126 145,309,200 129,924,090 148,829,173
Rau (feet) 50,504,770 56,573,479 52,315,218 57,484,546
Domestic cargo (feet) 48,408,655 42,351,985 38.893,158 51,321,940
Export (feet) 35,240,020 35,959,532 29,401,089 22,120,686Local (ftet) 12,879,681 10,424,204 9,314,625 17,902,001

Unfilled orders (feet) 613,405,890 617,051,080 623,964,245 623,942,195
Rail (feet) 137,212,629 137,212,405 140,477.943 139,912,856
Domestic cargo (feet) 197,526,542 186,144,024 193,282,040 195,740,317
Export (feet) 278,666,719 293,694,651 290,204,262 288,289,022

100 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1927

and 1928 to date.)
Average 48 Average 48

Week Ended Weeks Ended Weeks Ended
Dec. 1 28. Dec. 1 28. Dec. 3 27.

Production (feet) 87,378,275 102,257,951 99,191,809
Orders (feet) 82,915,229 105,256,432 101,094,708
Shipments (feet) 74,340,926 105,608,051 96,872,290
DOMESTIC CARGO DISTRIBUTION-WEEK ENDED NOV. 24 '28 (107 Mills)

Orders on
Hand Be-
vireo Week
Nov. 24 '28.

Orders
Received,

Cancel-
lotions.

Ship-
meats.

Unfilled
Orders

Week Ended
Nov. 24 '28.

Washington & Oregon-
(92 Mills) Feet. Feet. Feet. Fed. Feet.

California 67,195,470 18,447,7711,162,526 14,802,540 69,678.175
Atlantic Coast 70,023,496 25,687,600 76,674 20,710,879 74,923,543
Miscellaneous 3,517,515 59,497 None 4,718 3,572,294

140,736,481 44,194,868 1,239,200 35,518,137 148,174,012
Brit. Cot. (15 mills)-

California 2,171,430 202,000 111,322 807,458 1,454,650
Atlantic Coast 13,000.801 4,822,520 8.000 3,165,703 14,649,618
Miscellaneous 510,146 150,000 None 160,521 499,625

Total British Columbi 15,682,377 5,174,520 119,322 4,133,682 16,603,893
.... ._• A.............•1., ....we" 1 KA A 1 0 0 CO An 'All 000 / eGO COO oln AC1 0.11 IRA .1,7,1 IIIIK

Increase in Paper Production in October as Compared
with Previous Month.

The total paper production in October was 617,944 tons,
as compared with 546,946 tons in September and 610,516
tons in August, according to identical mill reports to the
American Paper and Pulp Association. The ten months'
production of 1928 totaled 5,814,148 tons, against a total of
5,667,074 tons for the same period of 1927, an increase of
approximately 3%. The survey by the Association says:

Felts and building, newsprint and hanging papers were the only grades
whose ten months' production for the first ten of 1928 was below the same
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period of 1927. United States newsprint production to date is approxi-

mately 7% below that of the first ten months of last year; felts and building,

about 5%, and hanging about 18% below last year. All other grades regis-

tered increases in production over last year. Shipments during the first

ten months of 1928 totaled 5,781.811 tons as compared with 5,635,248 tons

in 1927, an increase of about 3%. Stock on hand at the end of October

1928 totaled 271,906 tons against 254,243 tons at the end of October 1927,

an increase of approximately 7%.
The production of identical pulp mills in October totaled 214,347 tons

as compared with 184,173 tons in September and 199.544 tons in August,
according to reports to the American Paper and Pulp Association. The

ten months' production to date totaled 2,074,948 tons, as compared with

2,093,300 tons in 1927.
Groundwood production during the first ten months of 1928 as compared

with last year shows a decrease of 4%; news grade sulphite a decrease of

11%; and easy bleaching sulphite a decrease of almost 20%. The other

grades of pulp showed an increase in production for the ten month period

of 1928 as compared with 1927.
The inventory position for the total of all grades improved in October.

At the end of October the total stock on hand amounted to 99,929 tons,
as compared with 111.210 tons at the end of September and 129,889 tons
at the end of October 1927. The total decline reflected the decrease in

inventory of groundwood, news grade sulphite and sulphate.

COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS

FOR THE MONTH OF OCTOBER 1928.

Grade. Produaion. Shipments.
Stocks on Hand
End of Month.

Tons. Tons. Tons.
Newsprint  121,613 120.927 36,380
Book 98,418 99.010 53,519
Paperboard  237,722 239,368 45,411
wrapping .54,750 54,068 53,247
Bag 16,381 16,850 *5,210
Writing  31,730 31,824 43,007
Tissue 15.230 15,223 11,538
Hanging 6,292 6,799 3,554
Felts and building 8,744 8,734 2,310
Other grades 27,064 27,562 17,830

Total_ all grades 617.944 620.365 272,006

*Revised.

COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL

MILLS FOR THE MONTH OF OCTOBER. 1928.

Grade.
Produc-
lion.

Used
During
Month.

Shipped
During
Month.

Stocks on
Hand End
of Month.

o
A
 C
O
 

, 
o
P
•
C
A
V
O
2
C
D
O
C
.
n
o
 

-C
A
 

g 
C
.
 C
A
 0
 0
0
 0
'
.
4
 

O
,
 Tons.

C
O
 C
A
 

to
wn

a
c,
 

"c
ni

s,
 co
 ca
- oz

--
ib

o 
o
 

co
 v
.
 a
.
 

—
0
0
4
1
4
.
.
.
-
1
.
.
0
C
o
 Tons.

Groundwood 92,301 76,818
Sulphite, news grade 37,801 8,506
Sulphite, bleached 24,715 2,406
Sulphite, easy bleaching 3,044 641
Sulphite, Mitscherlich 6,259 1,578
Sulphate pulp 21,567 4,179
Soda pulp 15,503 5,704
Pulp, other grades ____ 97

Total, all grades 214,347 201,190 24,438 99,929

Survey of the New York Egg Market by Bank of America,
N. A.

New Yorkers had first call on 2,429,280,000 eggs shipped
to the city during the first ten months of this year, according
to figures made public Dec. 7, in a study of the egg market
by the Bank of America, N. A. This total, a small per-
centage of which is exported, is greater it is said, than total
shipments to Chicago, Philadelphia and Boston. "Only a
small part of the New York egg supply comes from neighbor-
ing regions," the review adds. "By far the greater quantity
comes from the States in the central part of the country and
from the Pacific Coast. Receipts of Pacific Coast eggs in
New York have been increasing rapidly in recent years,
largely as a result of the activities of the New York selling
agency which represents five co-operative associations.
Through this agency a high grade is marketed in large
quantities."
The review notes a tendency toward the reduction of

seasonal fluctuations in prices and supplies as the outstanding
development of recent years and ascribes this to the out-
growth of improved storage methods, better marketing
practices, more careful grading and increased winter pro-
duction made possible through scientific management of
flocks. It continues:

"Production of eggs is widely scattered throughout the United States.

The most highly specialized producing regions are found along the Atlantic

and Pacific Coasts in sections where economic and climatic conditions are

best suited to large-scale poultry farming. The production of these regions

has been increasing rapidly. The great bulk of the country's egg supply,
however, still comes from farm flocks, the majority of which are located

In the grain and live stock producing regions of the Middle West."

Transactions in Grain Futures during November on
Chicago Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of November, together with monthly
totals for all "contract markets," as reported by the Grain
Futures Administration of the United States Department of
Agriculture, were made public Dec. 7 by the Grain Exchange
Supervisor at Chicago. For the month of November 1928

the total transactions at all markets reached 1,304,834,000
bushels, compared with 1,478,477,000 bushels in the same
month last year. On the Chicago Board of Trade the trans-
actions in November this year amounted to 1,025,792,000
bushels, against 1,197,621,000 bushels in November last year.
Below we give the details for November, the figures repre-
senting sales only, there being an equal volume of purchases.

VOLUME OF TRADING.
Expressed in Thousands of Bushels, I. e., 000 omitted.

Date-November 1928. Wheat. Corn. Oats. Rye. Barley. Flax. Total,

1 18,316 24,755 915 1,010 --------44,996
2 11,865 18,621 735 431 --------31,652
3 30,485 14,587 784 731 --------46,587
4 Sunday
5 22,522 12,201 512 709 --------35,944
6 Holiday
7 33,015 11,042 931 1,118 --------46,106
8 19,019 12,949 1,644 839 ______ 34,451
9 24,616 22,096 3.259 856 --------50,827
10 15,824 14,746 2,497 767 --------33,834
11 Sunday
12 Holiday
13 20,326 20,511 1,700 415 --------42,852
14 29,672 20,508 2,434 1,660 ___-___ 54,334
15 38,565 19,508 2,780 1,926 --------62,779
16 16,998 17,496 929 540 --------35,963
17 10,951 16,217 1,040 221 ______ 28,429
18 Sunday
19 21,357 13,386 1,679 640 --------37,062
20 20,466 17,531 4,489 729 --------43,215
21 21,890 30,764 2,670 1,206 --------56,530
22 27,177 18,956 1,686 1,034 --------48,853
23 29,503 18,786 1,589 643 --------50,521
24 15,392 19,033 2,034 576 --------37,035
25 Sunday
26 19,214 21,968 1,726 659 --------43,567
27 22,589 19,735 1,458 1,587 --------45,369
28 29,442 12,215 1,289 1,178 --------44,124
29 Holiday
30 43,749 21,135 1,882 3,896 --------70,682

Chicago Board of Trade 642,953418,806 40,662 23,371 --------1,025.792
Chicago Open Board  _ 22,989 12,943 767 8___ __ 36,707
Minneapolis C. of C 84,896 _ __ 7,329 2,991 7,317 5,000 107 ,633
Kansas City Bd. of Tr_ 48,253 20, 736 ----------------68,989
Duluth Board of Trade *46,296 --------5,908 314 3320 55,838
St. Louis Merch. Exch_ 2,033 1,740 ----------------3,773
Milwaukee C. of C__ - - 1,505 3,201 577 260 --------5,543
Seattle Grain Exchange 601
Los Angeles Gr. Excb_ La ____ 58
San Francisco C. of C_

Total all markets-
November 1928 749,526 457,426 49,335 32,538 7,689 8,320 1,304,834
November 1927 837.307 472,726 103,545 48,966 6,101 9,832 1,478,477

Total Chicago Board of
Trade, Nov. 1927_ _ _ 636.816 439,605 85,447 35,673 --------1,197.621

* Durum wheat with the exception of 335 wheat.

OPEN CONTRACTS IN FUTURES ON THE CHICAGO BOARD OF TRADE

FOR NOVEMBER 1928 (BUSHELS).
("Short" side of contracts only, there being an equal volume open on the "long" side.)

November 1928. Wheat. Corn. Oats. Rye. Total.

1  a124,387,000 893,614,000 29,991,000 12,085,000 260,077,000
2  125,218,000 92,950,000 30,027,000 11,936,000 260,131,000
3  125,431,000 92,278.000 30,192,000 12,091,000 259,992,000
4 Sunday
5  125,583,000 91,293,000 30,327,000 12,154,000 259,357,000
6 Holiday
7  128.984,000 90,998,000 830,490,000 12,458,000 262,930,000
8  129,944,000 90,665,000 30,311,000 12,508,000 263,428,000
9  128,901,000 91,437,000 30,245,000 812,526,000 263,109,000
10  129,367,000 91,273,000 29.928.000 12,516,000 263,089,000
11 Sunday
12 Holiday
13  130,903,000 91,772,000 29,879,000 12,445,000 264,999,000
14  132,331,000 01,077,000 29,752,000 12,478,000 8265,638.000
15  129,720,000 89,609,000 29,919,000 12,383,000 261,631,000
16  130,429,000 90,138.000 29,947.000 12,308,000 262,822,000
17  131,248,000 89,380.000 29,941,000 12,349,000 262,918,000
18 Sunday
19  132,343,000 89,641,000 29,852.000 12,363,000 264,199,000
20  5133,232,000 89,653,000 29.933.000 12,339,000 26,5157,000
21  131,569,000 88,236,000 30,049.000 12,113,000 269,167,000
22  129,450,000 a87,631,000 30,007,000 12,069,000 a259,157,000
23  129,635,000 88,740,000 20,857,000 12,002,000 260,234,000
24  130,482,000 90,677,000 29,778,000 11,996,000 262,933,000
25 Sunday
26  131,382,000 90,569,000 30,063,000 12,079,000 264,093,000
27  130,230,000 90,200,000 29,850,000 12,383,000 262,663,000
28  130.234,000 90,072,000 29,900,000 12,180,000 262,391,000
29 Holiday
30  132,503,000 90,820,000 a29.698,000 al1,345,000 264,366,000

Average-
November 1928_ 129,718,000 00,553,000 29,997,000 12,222,000 262,490,000
November 1927._ _ 91,783,000 77,134,000 35,026,000 10,768,000 214,711.000
October 1928 120,644,000 81,548,000 29,314,000 11,826,000 243,332,000
September 1928 114,061,000 77,168,000 29,562,000 10,431,000 231,222,000
August 1928 111,279,000 79,207,000 26,765,000 9,005,000 226,256,000
July 1928 90,257,000 78,156.000 23,824,000 10,381,000 202,618,000
June 1928 92,547,000 83,174,000 23,901,000 10,249,000 209,871,000
May 1928 104,123,000 82,361,000 30,890,000 7,763,000 225,137,000
April 1928 105,609,000 91,532.000 34,559.000 8,551,000 240,251,000
March 1928 88,281,000 98,849,000 33,671,000 8,355,000 229,156,000
February 1928_ _ _ 86,679,000 98,133,000 37,221,000 9,580,000 231,613,000
January 1928 81,733,000 83,625,000 36.132,000 9,882,000 211,272,000
December 1927 75,934,000 75,150,000 34,430,000 9,746,000 195,260,000

a Low. h High.

Census Report on Cotton Consumed in November.
Under date of Dec. 14 1928 the Census Bureau issued its

report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for the
month of November 1928 and 1927. Cotton consumed
amounted to 610,884 bales of lint and 68,569 bales of linters,
compared with 626,742 bales of lint and 63,938 bales of
linters in November 1927, and 618,188 bales of lint and 76,093
bales of linters in October 1928. It will be seen that there
is a decrease from November 1927 in the total lint and
linters combined of 11,227 bales, or 1.7%. The following
is the statement complete:
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Cotton consumed during November amounted to 610,884 bales, ex-
clusive of linters, as compared with 618,788 bales in the previous month
and 626,742 bales in November 1927.
Cotton on hand in consuming establishemnts on Nov. 30 1928, amounted

to 1,666,878 bales, as against 1,194,961 bales last month and 1,551,776
bales last year.
Cotton on hand in public storage and at compressors as of Nov. 30 1928,

totaled 5,252,843 bales, as compared with 4,635,981 bales Oct. 31 1928 and
5,973,958 bales as of Nov. 30 1927.

Active spindles in November aggregated 30,596,840 as against 30,315,086
in October and 32,314,114 in November a year ago.

There were 1,427,699 bales of domestic cotton exported during November
as against 1,240,702 bales last month and 984,254 in same month last year.
Imports of foreign cotton for the month of November amounted to

39,213 500-lb. bales, as against 27.840 500-1b. bales in October and 28,845
500-1b. bales in same month a year ago.

Linters consumed during November aggregated 68,569 bales as com-
pared with 76,093 bales last month and 63.938 bales in previous year.
There were 131,894 bales on hand in consuming establishments on Nov. 30
contrasted with 109,047 bales last month and 172,077 bales in corresponding
month a year ago. The number of bales in public storage and at com-
pressors on Nov. 30 amounted to 54,706 bales against 45,983 bales a month
ago and 55,052 bales as of Nov. 30 1927.

Production and Sales of Standard Cotton Cloths
During November.

Consolidated reports on the production and sale of standard
cotton cloths during November were issued Dec. 9 by The
Association of Cotton Textile Merchants of New York.
The reports cover a period of five weeks. The report of the
Association says:

Sales during November amounted to 3i5,163.000 yards. They were
equivalent to 109.7% of production which was 341,841,000 yards. Average
weekly production was 68,36,000 yards in November as compared with
71,225.000 yards during the four weeks of October.
Shipments amounted to 347,949,000 yards, or 101.8% of production.
Stocks on hand at the end of .he month amounted to 368,634,000 yards.

or 1.5% less than they were at the beginning of the month.
Unified orders on November 30th amounted to 519,770,000 yards, an

increase of F.5% as compared with unfilled orders on November 1st.
These statistics on the manufacture and sale of standard cotton cloths

are complied from data supplied by twenty-three groups of manufacturer
and selling agencies reporting through The Association of Cotton Textile
Merchants of New York and The Cotton Textile Institute, Inc. The
reports cover upwards of 300 classifications or constructions of standard
cotton clothsr and represent a large part of the production of these fabrics
in the United States.

Cottonseed Oil Production During November.
On Dec. 12 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand, and exports during the month of November 1928 and
1927:

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

Slate.

Received at Mills.*
Aug. 1 to Nov. 30.

Crushed
Aug. 1 to Nov. 30.

On Hand at Mills
Nov 30.

1928. 1927. 1928. 1927. 1928. 1927.

Alabama_ 
Arizona 
Arkansas 
California 
Georgia 
Louisiana 
Mississippi 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
All other 

TT..I..A RtatiN

174,110
36,358

283,604
58,363

256,693
174,715
469,204
193,963
264,286
127,849
196,174

1,289,915
43,869

224,318
26,642

219,613
27,999

317,152
134,128
415,045
198,686
267.029
141,742
171,161

1,241,652
51,098

119,661
27,649
187,001
29,727
194,734
107,736
253,118
117,258
160,361
94,510
122,857
821,838
30,858

160,272
21,812
165,115
20,255

248,565
99,236

276,587
133,210
160,265
112,888
120,976
850,074
38,629

54,562
8,811

96,836
28,874
62.433
67,096
220,085
76,847
104,251
33.504
76,186

480,871
13,011

64,829
5,003

56,179
10,513
70,969
45,520
151,129
66,230
128,320
30,169
51,301

425,509
12,494

q FRO 1112 2 AQA Onn 0051 ono o AA,' 00I 10A0 ne... S ..... ..., ,„, , , , 

* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand
Aug. 1, nor 35,302 tons and 26,882 tons reshipped for 1928 and 1927, respectively.
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON

HAND.

limn.
On Hand
Aug. 1.

Produced
Aug.1-Nov.3

Shipped Out
Aug.1-Nov.30

On Hand
Nov. 30.

Crude oil 1928-29 *20,350,682 700,723,223 631,910,144 *143,079,618(pounds) 1927-28 16,296,641 746,108,476 635,000,998 165,070,471
Refined oil 1928-29 a335,993,223 6509,707,652   a322.857.460
(pounds) 1927-28 378,812,700 533,591,129   416,140,651

Cake and meal_ _ 1928-29 32.648 1,012,793 884,542 160,899
(tons) 1927-28 63,632 1,069.975 927,345 206,162Hulls 1928-29 29,291 615.603 495,398 149,496
(tons) 1927-28 168,045 683,588 590,931 260,702

Linters 1928-29 43,994 463,654 321,482 186,166(running bales)1927-28 46,177 432,904 327.047 152,034
Hull fiber 1928-29 2,775 23.408 . 23.06' 3,114(500-1b. bales).
Grabbots. motes,

1927-28 21,930 25,973 25,532 22,371

&o 
exnn-in. baleM_

1928-29
1927-28

1,903
15142

17,004
15202

9,124
0 ono 9,M3

- -

* Includes 3,093,476 and 12,139,345 pounds held by refining and manufacturing
establishments and 3,290,652 and 48,160,640 pounds in transit to refiners and con-
sumers Aug. 1 1928 and Nov. 30 1928, respectively.
a Includes 7,594,021 and 3,179,670 pounds held by refiners, brokers, agents,

and warehousemen at places other than refineries and manufacturing establishmentsand 10,166,451 and 6,963,309 pounds in transit to manufacturers of lard substituteoleomargarine, soap, &c., Aug. 1 1928 and Nov. 30 1928, respectively.
b Produced from 552,503,431 pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR THREE MONTHS ENDED
OCT. 31.

Item-
4,111,86.71 6,314982,730. 4Oil crude, pounds 

Cake and meal, tons  82,971
Linters, running bales 

Refined, pounds 

22,742 42,636

2,619,260 2,201,897
95,262

Petroleum and Its Products-Higher Prices for
Pennsylvania Oil.

Advances ranging 25c. to 35e. per barrel were posted in
Pennsylvania grades of crude this week, the increases being
effective Dec. 4. Revised prices on Pennsylvania crude,
with comparison with the previously prevailing figures and
the schedule in effect on Jan. 1 this year, follow:

 Per Barrel 
Current. Previous. Jan, 1 1928.

In New York transit lines $3.85 83.60 $2.80
Bradford 011 10 National lines  3.85 3.60 2.80
Other 011 10 National lines  3.75 3.50 2.65 •
S. W. Penn lines  3.75 3.50 2.65
Eureka lines  3.65 3.40 2.60
Buckeye lines  3.60 3.25 2.35

Steady markets for crude prevailed in other fields this week,
no other changes in price schedules developing. Production
continues to expand, both in California and the Midcontinent
but the larger output appears to have been thoroughly dis-
counted in the industry. High gravity oil output is being
increased in California and Oklahoma, but the bulk of the
production is under the control of the large integrated com-
panies, and little of this oil is finding its way to the open
market. Small refiners in the Midcontinent without regular
sources of supply are still paying premiums for light crude
and talk of a pending advance persists..
Domestic producers are greatly interested in the measure

introduced in the House of Representatives last week pro-
viding for a duty of $1 per barrel on 211 imports of crude
petroleum into the United States. Such a tariff, it is
argued, would materially strengthen the position of domestic
producing companies. At present, these companies are
being forced to curtail their production, due in large measure
to the heayv quantities of South American oil coming into
the United States. Refineries along the Atlantic seaboard
are using close to 50% foreign crude in their current runs.
It is not generally felt in oil trade circles that the tariff bill
will go through, although it is believed that as a result of the
informal conferences now going on among leading com-
panies operating in South America that some sort of a
co-operative plan for controlling production and shipments
in the southern hemisphere will be worked out within the
industry.

Reports from the Mid-Continent area this week indicate
that a material reduction in runs of crude to refiners' stills,
with a corresponding cut in gasoline production, has oc-
curred during recent weeks and that the curtailment pro-
gram in refinery operations is still going forward. Runs
to stills in Kansas, Oklahoma, North and West Texas,
Arkansas, and North Louisiana Dec. 1 were estimated at
500,000' barrels, a drop of 30,000 barrels from the runs
Nov. 1. Most of the decline was in Texas.
The Crystal Oil Refining Corporation on Dec. 11 an-

nounced a 10c. premium on Caddo and Pine Island, La.,
crudes of 32 degrees gravity and above. Posted prices
for this oil range from $1.16 to $1.75 a barrel, as to gravity.

Prices are:
Pennsylvania $3.85 Bradford $33.85
Corning  1.80 Lima  1.60
Cabell  1.45 Indiana  1.37
Wortham, 40 deg.. 1.56 Princeton  1.55
Rock Creek  1.33 Canadian  2.00
Smackover, 24 deg .90 Corsicana. heavy_ 1.00
Buckeye   3.60 Eureka  3.65
Oklahoma. Kansas and Texas-

Illinois $1.58
Wyoming, 37 deg.. 1.41
Plymouth  1.28
Wooster  1.77
Gulf Coastal "A".. 1.20
Panhandle. 44 deg. 1.36

32-32.9 $1.16 Big Muddy $1.33
40-40.9  1.56 Lance Creek   1.48
44 and above  1.76 Bellevue  1.25

Louisiana and Arkansas- Markham  1.00
32-32.9  1.16 Somerset  1.75
35-35.9  1.81 California-

Spindletop, 35 deg, and up- -- - 1.35 14-14.9  5.5
Elk Basin  1.48 42-42.9  5.19

REFINERY PRODUCTS-END OF GASOLINE DECLINE BE-

LIEVED NEAR.

Gasoline prices have shown further irregularity this week,
with the general trend downward, but there is a feeling in the
market that gasoline has about reached bottom for the
move. Advices from Oklahoma this week report that efforts
are being made to stabilize the market for U. S. Motor at
8c. a gallon, at which figure business is now bieng done. The
gasoline situation in the East appears slightly stronger, with
the 11c. quotation at refinery terminals being maintained.
The Chicago market is still easy, due largely to sharp com-
petition, but the Pacific Coast situation is a little better,
with smaller offerings of California gasoline for shipment
East. While production is being cut somewhat, refiners are
still adding to their stocks, due largely to slack export buying.
Weakness in the retail market situation is centering in

Chicago. Standard Oil of Indiana and other leading com-
panies on Dec. 10 reduced the retail price at Chicago filling
stations to 16c. a gallon, the tank-wagon quotation holding
unchanged. Independent marketers are repored shading the
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16c. figure. Declines are also reported in some other sections
a Standard of Indiana territory. Tank-wagon and service
station prices are being maintained in the East. Tide Water

Oil Co. has placed on the Eastern market a new high-test
motor fuel, claimed to combine the quick-starting high-com-

pression features of premium gasolines, at 20c. a gallon, the
same price charged for ordinary U. S. Motor gasoline.
Other companies, however, continue to list their premium

fuels at 3c. over this figure.
Lubricating oil is strong and higher this week, on heavier

export trading. Fuel and gas oils are steady, with demand

continuing to run into large totals. Export gasoline is %c.
lower at the Gulf this week at 93c. for navy in bulk, and
113c. for 64-66 gravity naphtha. Quotations at North

Atlantic ports are unchanged on both bulk products and

cased gasoline. Kerosene is quiet and unchanged on both
bulk and cased stocks in export markets.
A chronological summary of the week's price changes

follows:
Dec. 8. Pennsylvania refiners advanced bright stocks lubricating oil

Mc. per gallon.
Dec. 8. U. S. Motor gasoline /c. per gallon lower at Chicago at

S)4 to 9c. per gallon.
Dec. 10. Standard Oil Co. of Indiana reduced service station gasoline

prices in Chicago lc. per gallon to 160.
Dec. 10. U. S. Motor gasoline easier at Chicago at 8/ to 8/c., against

‘811 to 9c. per gallon. previously.
Dec. 11. Kerosene /c. lower at 5/ to 5/c. per gallon at Chicago.

Dec. 12. U. S. Motor gasoline at Chicago easier at 8/ to 8/c. per

gallon, against 8% to 84c. previously.
Dec. 12. Naphtha /c. lower at Chicago at 8/ to 8/c. per gallon.

Dec. 14. Continental Oil Co.. Texas Co. and other marketers reduced

gasoline 2c. per gallon in Denver to 18c. tank wagon and 20c. service

station.
Dec. 14. U. S. Motor gasoline at Chicago easy at 84 to 84e. per

gallon, against 8% to 84e. previously.

Gasoline (U. S. Motor)

Prices are:-
New York 11 Portsmouth .11 Norfola .11
Chelsea .12 Jacksonville 11 Tampa .11

Tiverton-  .114 *Oklahoma 08 New Orleans 1034

Boston (delivered)__ .124 Providence (deliv.)_ .1234 Houston 1034
Carteret 11 Chicago .08% California .084
.Baltimore .11 Marcus Hook 11 *North Texas .08

Philadelphia .11
Note.-The above prices are f.o.b. refineries, tank car lots, unless otherwise noted

Delivered prices are generally lc. a gallon above the ref nery quotation.
'A number of the large refiners were still quoting .0834.

Gasoline (Service Station).

New York 20 Richmond .25 Charlotte ..... _ ._ .24

Boston 18 San Francisco .21 Charleston .24

Baltimore .24 Wheeling 24 Chicago .16

Norfolk .25 Parkersburg .21 New Orleans 174
Note.-The above prices are retail prices at service stations and Include State

taxes In States where a tax Is Imposed.
Kerosene.

New York  .09! Chicago  .0541 Philadelphia (deny.) .10

New York (dellv.)__ .101 Philadelphia  09 1 Oklahoma  .054

Note.-The above prices are f.o.b. refineries, tank car lots. unless otherwise noted.

Delivered prices are generally le. a gallon above the refinery quotation.

Bunker Fuel Oil.

New York 105 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 18 made for

'barging alongside.
Gas and Diesel Oil.

Gas oil, New York 054 IDiesel oil. New York ^.00

Note.-The above prices are f.o.b. refineries.

Export Quotations

Gasoline, Navy, New York cases. .2640 Kerosene. s. w., New York, cams__ .1765
Bulk 104 I W. W., New York, cases  1890

Tank Wagon Prices.

-Gasoline, New York 18 'Kerosene. w. w.. NeW York  .15

Crude Oil Output in United States Continues to
Increase.

The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States

for the week ended Dec. 8 1928 was 2,520,850 barrels as

compared with 2,506,150 barrels for the preceding week, an

increase of 14,700 barrels. Compared with the output for

the week ended Dec. 10 1927 of 2,478,500 barrels per day,

the current figure shows an increase of 33,350 barrels daily.

The daily average production east of California for the week

ended Dec. 8 1928 was 1,841,250 barrels, as compared with

1,829,350 barrels for the preceding week, an increase of

11,900 barrels. The following are estimates of daily average

gross production (in barrels) by districts for the periods

shown below:
Weeks Ended- Dec. 8 28. Dec. 1 28. Nov. 24 28. Dec. 10 27.

Oklahoma 705,300 708,600 712,950 736,200

Kansas 97,950 97,250, 106,050

Panhandle Texas 62,600 61,600 64,200 86,500

North Texas 89,650 89,150 89,400 77.200

West Central Texas 55,000 54,850 54,850 58,100

West Texas 338,300 327,850 329,600 271,800

East Central Texas 22,250 21,250 21,150 27,300

Southwest Texas 30,950 28,250 27,750 25,600

North Louisiana 37,750 38,200 38,200 47,650

Arkansas 83,950 82.100 83,050 96,100

Coastal Texas 109,500 109,750 113,400 126,550

Coastal Louisiana 22,900 22.400 21,150 14,600

Eastern 112,000 110,000 107,500 112,000

Wyoming 50,900 56,800 58,100 52,300

Montana 10,950 11.550 11,550 13,050

Colorada 6,900 7,050 7,100 6,850

New Mexico 4,400 2,700 2,950 2,250

California 679,600 676,800 665,800 627,400

Total 2,520,850 2,506,150 2,505,000 2,487,500

The estimated daily average gross production of tile-Micli-Contdhent, fIhld
including Oklahoma, Kansas, Panhandle, North, West Central, West,.
East Central and Southwest Texas, North Louisiana and Arkansas, for the
week ended Dec. 8 1928 was 1,523,700 barrels, as compared with 1,5091100
barrels for the preceding week, an increase of 14,600 barrell3, The Mid-

Continent production, excluding Smackover, Arkansas heavy oil, was.

1.470.050 barrels, as compared with 1.455,450barrels, an increase of 14,600,
barreli.
The production figures of certain pools in the various, districts for the.

current week, compared with the previous week follow (figures. in, barrels
of 42 gallons):

-Week Ended- -Week Ended-
Oklahoma- Dec. 8. Dec. 1. North Louisiana- Dec. 8. Dee. I.

Ponkawa 11.750 11,750 Hay nesville ______ 5,1350. 5,800,
Burbank 25,050 25,300 Urania, 6,050. 6,050,
Bristow Slick 20,150 20,200
Cromwell 8,050 8.150 Arkansas-
Seminole 41,600 40,900 Smackover, light______ 7,150 7,150,
Bowlegs 48,100 48,900 Smackover, heavy---... 53,650 53,650.
Searlght 10,400 10,150 Champagnolle  1.4.150 12.250,
Little River 95,600 100,650
Earlsboro 76,200 75.300 Coastal Texas-
St. Louis 128,150 132,150 West Columbia 7,650 8,000.
Allen Dome 26,450 24,900 Pierce Junction 10,100 10,650'
Panhandle Texas- Hull 10,550 10,750'

Hutchinson County_ _ _ 28,000 28,100 Spindletop 36,450 35,509
Carson County  6,000 6.100
Gray County 24,350 23,900 Coastal Louisiana-
Wheeler County 800 800 Vinton 4,050 4,200'
North Texas- East Hackberry 5,300 5,250.

W1lbarger 33,100 32,650 Sweet Lake 1,400 1,350.
Archer County 

West Central Texas-
19.150 19,250 Sulphur Dome 

Wyoming-
3.600 4,000,

Shackelford County_ _ _ 10,400 10.550 Salt Creek 29,750 35,409
Brown Ccunty  10,250 10,150 Montana-

West Texas- Sunburst 7,950 7,950
Reagan County 17,050 17.200 California --
Howard County 36,600 33,000 Santa Fe Springs 76,500 70.500
Peer a County 71,300 70.400 Long Beach 190,000 192,000
Crane ez Upton Counties 52,650 54,000 Huntington Beach 50.500 51.000
Winkler County  146,900 141,200 Torrance 16,000 16,000
East Central Texas- Dominguez 10,000 10,000

Corsicana Powell 9,900 10,000 Rosecrans 6,500 6,500
Nigger Creek 700 700 Inglewood 27,600 27,800
Southwest Texas-- Midway-Sunset 75,000 75,000

Luling 13,400 13.500 Ventura Ave 52,000 52.000
Laredo District 9,550 8.950 Seal Beach 28,500 28,500

First Week's Operations of National Metal Exchange.

Reviewing the first week of operation of the National Metal
Exchange, Erwin Vogelsang, President of the Exchange,
on Dec. 9 said:
The officials and members of the new exchange are highly gratified with

the result of the first week of trading. The metal trade both here and

abroad has taken a keen interest in the exchange, and I feel confident that

this interest will increase. The machinery of the exchange and clearing

house has functioned admirably and the trade has made wide use of the

hedging facilities which the exchange provides.
During the first six days of trading futures representing 2,090 tons of

tin, valued at upwards of $2,500,000, changed hands. Even more impor-

tant than the value represented in the turnover is the character of the busi-

ness which was done. Orders were executed for some of the most impor-

tant metal companies in the United States, with a fair share for foreign in-

terests.
Our market was responsive at all times to conditions of supply and de-

mand and prices moved in an orderly manner, working gradually lower, due
to influencing conditions in the tin trade. On Dec. 3, the opening day.
the current position, December, sold as high as 53.50 cents per pound. clos-

ing Saturday at 48.70. As a consequence, manufacturers who on that day

contracted for tin for December delivery and who hedged their purchases

on the exchange the same day, were able to protect themselves against the

loss due to the declining market, which is one of the functions of the ex-

change.

The following table shows the high and low trading prices

for tin futures on the exchange for the first week:
High. Low. High. Low.

December 43.50 *49.45 March 52.85 48.75
January 43.25 48.70 April z51.50 48.50
February 53.00 48.75 May 52.80 48.55
* No trading in this position on Saturday.
z Not traded in Dec. 3 and 4.

Nominal close 48.70.

Noting that prices were on the decline practically every

day of the week and the total recession amounted to about

43%c. per pound to 434c., a statement issued Dec. 8 by

the exchange said:
London prices declined a corresponding amount. B. eaks in the market

were attributed to the natural reaction from the boom the last week in No-

vember, to the illness of England's King, to the increase in world visible

supplies of tin during November to a total of over 22,000 tons, to the large

Straits shipments and to the breaks on the New York Stock Exchange.

The opening of the exchange was referred to in our issue

of Dec. 8, page 3175.

Usual Seasonal Decline in Production and Shipments

of Portland Cement in November-Stocks Increase,

The Portland cement industry in November 1928 pro-

duced 15,068,000 barrels, shipped 11,951,000 barrels from the

mills and had in stock at the end of the month 17,696,000
barrels, according to the United States Bureau of Mines,

Department of Commerce. The production of Portland

cement in November 1928 showed an increase of 4.3% and

shipments an increase of 2.9%, as compared with Novem-

ber 1927. Portland cement stocks at the mills were 10.4%

higher than a year ago. The total production from January

to November 1928 inclusive amounts to 163,637,000 barrels,

compared with 159,909,000 barrels in the same period of

1927, and the total shipments from January to November

1928 inclusive amount to 168,071,000 barrels, compared

with 164, 722,000 barrels in the same period of 1927, The
Bureau further stated;
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In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 159 plants at the close of
November 1928 and of 154 plants at the close of November
1927:

RELATION OF PRODUCTION TO CAPACITY.

Nov. 1928. Nov. 1927. Oct. 1928. Sept. 1928, Aug. 1928.

The month 77.4% 75.9% 87.1% 91.7% 93.1%The 12 months ended 74.1% 73.7% 73.8% 73.7% 73.5%
PRODUCTION, SHIPMENTS AND s STOCKS OF FINISHED PORTLANDCEMENT BY DISTRICTS, IN NOVEMBER 1927 AND 1928. (IN B13LS.)

District.
Production. Shipments. Stock End of Month.

1927. 1928. 1927. 1928. 1927. 1928.
Eastern Pa., N.
J. & Md____ 3,345,000 3,338,000 3,008,000 3,153,000 3,765,000 4,196;000N. Y. & Me.b 804,000 962,000 741,000 725,000 1,205,000 1,339,000Ohio. West Pa.
& W. Va____ 1,542,000 1,587,000 986,000 1,133,000 2,069,000 2,439,000Michigan _ - - 1,181,000 1,409,000 757,000 811,000 1,501,000 1,355,000Wis., III., Ind.
& Kentucky 1,909,000 1,973,000 1,284,000 1,272,000 1,512,000 1,624,000Va.,Tenn.,Ala.,
Ga.,Fla.&La. 1,452,000 1,413,000 1,325,000 1,350,000 1,304,000 1,683.000East., Mo., Ia.,
Minn.&S.D. 1,411,000 1,283,000 677.000 777.000 1,724,000 1,972,000West.Mo.,Neb.,
Kan. & Okla 883,000 884,000 830,000 726,000 1,265,000 1,150,000Texas 525,000 529,000 543,000 451,000 252,000 424,000Colo., Mont. &
Utah 176,000 238,000 175.000 145,000 315,000 398,000California 1,048,000 1,173,000 1,103.000 1,103,000 776.000 757,000Oregon& Wash. 173,000 279,000 190.000 305,000 334,000 359,000
Total- ____ 14,449,000 15,068,000 11,619.000 11,951,000 16,022,000 17,696,000

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLANDCEMENT. BY MONTHS. IN 1927 AND 1928 IN BBLS. .

Month.
Production. Shipments. S ocka at End of Month

1927. 1928. 1927. 1928. 1927. 1928.
Jan_ 8,258,000 9,768,000 5,968.000 6,541,000 22,914,000 25,116,000Feb_ _ - - 7,377,000 8,797.000 6.731,000 6,563,000 23,563,000 27,349,000March__ 11,450,000 10,223,000 11.100,000 10,135,000 23,922,000 27,445,000April_ _ _ 14,048.000 13,468,000 14,350,000 13,307.000 23,854,000 27,627,000May - 16,701.000 17,280.000 16,865,000 18,986,000 23,503,000 25,984,000June- 17,224,000 17,469.000 19,761,000 18 .421 ,000 20,972,000 25,029.000July-- 17.408,000 17,445,000 18,984,000 19,901,000 19,397,000 22,580,000Aug-- 18,315,000 18,730,000 21.411,000 21.970,000 16,292,000 a19,374.000Sept.-- 17.505,000 17.856,000 19,828,000 a20,460,000 13,996,000 ale,799,000Oct-- - 17,174,000 17,533,000 18,105,000 19,836,000 13,141,000 a14,479.040Nov...-. 14,449,000 15,068,000 11,619,000 11,951,C00 16,022,000 17,696,00011,999,000  6,200,000  22,082,000  

Total 171,908.000  170.922,000  
a Revised. b Maine began producing April 1928, and shipping May, 1928.
The statistics above presented are compiled from reports for November from

all manufacturing plants except two for which estimates have been included
In lieu of actual returns.

Shipments of Slab Zinc in November Lower-Stocks
Higher.

According to the American Zinc Institute, Inc., production
during the month of November amounted to 50,260 short
tons of slab zinc, compared with 50,259 tons in the preceding
month and 49,217 tons in November 1927. Shipments last
month totaled 49,786 short tons, of which 48,698 tons went
to domestic consumers and 1,088 tons were exported. In
the month of October 1928 there were shipped a total of
52,106 tons and in November last year 46,120 tons. Stocks
of slab zinc at Nov. 30 amounted to 46,562 short tons, an
increase of 494 tons as compared with Oct. 31 1928 and
7,242 tons more than at Nov. 30 1927. The Institute has
also released the following figures:
Metal sold, not yet delivered, at the end of November 1928 totaled 50.173tons, total retort capacity at Nov. 30 amounted to 116,136 tons, the num-

ber of idle retorts available within 60 days, 49.900; the average number
of retorts operating during November, 63,293; the number of retorts oper-ating at the end of the month, 61,544. The monthly statistics are as follows:

PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD(FIGURES IN SHORT TONS).

Month of-
1928-November

October 
September
August 
July 
June 
May 
April 
March 
February 
January 

Total limos. l928_..569,004
1927-December

November
October 
September
August 
July 
June 
May 
April 
March 
February 
January 

Total in 1927 

ductton.
50,260
50,259
49,361
52,157
50,890
50.825
53,422
53,493
65,881
50,042
52,414

Domestic
Shipments.

48,698
50,126
44,103
47,050
49,510
49,780
49,818
46,517
51,856
45,754
45,771

Exports.
1,088
1.980
1,759
2,901
3,638
1,802
3,138
3,746
3,786
4,134
5,231

Total
Shipments.

49,786
52,106
45.862
49,951
53,148
51,582
52,955
50,263
55,642
50.888
51,002

563,186
50,916
46,120
48,239
48,045
53,748
56,152
47,907
50,458
46,697
53,205
48,315
48,873

Stocks of
End. of M.

46,562
46,068
47,915
44,416
42.210
44,468
45,225
44,759
41,529
41,290
42,153

52,347
49,217
50,185
47,735
49,012
47.627
49,718
51,296
51,626
56,546
51,341
56,898

529,983
46.483
44,374
46,1102
44,038
49.739
43,359
43,122
45.560
44.821
48,107
43,555
45,884

33,203
4,433
1,746
1,637
4,007
4,009
4,803
4,784
4,898
1.876
5,098
4,760
2,989

40,751
39,320
36.223
34,277
34,587
39,329
43,858
42,046
41,208
36,279
32,938
29.912

613.548 549,644 45.040 594.684

Stocks of Refined Copper Higher-Production In-
creases to New High Figure.

According to figures compiled by the American Bureau of
Metal Statistics, stocks of refined copper as of Nov. 30 last,

amounted V) 52,153 short tons, compared with 45,648 tons
on Oct. 31 last, an increase of 6,505 tons. The surplus of
-blister copper at the end of November was 261,813 short
tons, against 257,963 tons on Oct. 31, an increase of 3,850
tons. Total stocks on Nov. 30 were 313,966 short tons,
contrasted with 303,611 tons a month previous, an increase
of 10,355 tons, says the "Wall Street Journal," which is
further quoted:

Production of copper in November was 155,448 short tons, of which148,373 tons were primary and 7,075 tons scrap. The daily rate of output.
was 5,182 tons. In October, the production was 149,199 tons, a daily
average of 4,813 tons. Of this total, 143,634 tons were primary and
5,575 tons were scrap.
Shipments last month totaled 148,943 tons, of which 49,121 tons were

for export and 99.822 tons for domestic consumption. In October the
deliveries amounted to 155,363 tons, of which 54,992 tons were for export
and 100,371 tons went to domestic users.
Primary copper production by United States mines and other supply

to United States smelters in November totaled 85,462 tons. Of this total,
39,363 tons came from porphyry mines, 6,663 tons from lake mines, 35,336
tons from vein mines and 4,100 tons estimated for custom ores. In October,
the total was 86,360 tons, of which 38,740 tons came from porphyry mines,8.221 tons from lake mines, 311,981 tons from vein mines and 4,879 tons
from custom ores.

Total copper shipments of 148,943 short tons in November by North
and South American producers were second highest in history of the indus-
try, following record shipments of 155,363 tons in October. Domestic
shipments of 99,822 tons were second highest in history, with October
shipments of 100,371 tons the record. Refined copper production of
155.448 tons in November for North and South America was highest in
history, with previous record 149,199 tons, made in October.
Stocks of copper in official warehouses in Great Britain on Dec. 1 were

7,767 short tons, compared with 9.629 tons on Nov. 1, and stocks at Havre
on Dec. 1 were 2,677 tons, compared with 2,896 on Nov. 1.
The following table gives in short tons, blister production of North and

South America and stock of copper at the end of each month for North
and South America refiners and producers, together with stocks of copper
in Great Britain and at Havre:

Production- May. June. July. Aug. Sept. Oct. Nov.
Mines, United States__ 73,729 73,224 73.426 76,952 77,085 85,801 85,462
Blister, No. America__ 94,796 97,528 98,109 98,376 95,102 110,618 113,984
Blister. So. America z__ 28,334 30,620 32,014 30,674 31,697 33,643 37,835

Stocks(End of Period)-
No. and So. America:

Blister (Including "in
process")  41,755 251,694 257,673 254,433 255,727 257,604 261,813'

Refined  66,288 58,809 54,871 54,793 51,812 45,648 52,153

Toeal 308,043 310,503 312,544 309,226 307,339 303,252 313.966Great Britain y•
Refined  1,795 1,046 2,318 2,243 1,624 1,983 1,139Other forms  8,035 7,866 7,894 7,726 7.979 7,646 6,628

Total  9,830 8,912 10.212 9,969 9,603 9,629 7,767Havre  2.404 1,332 2,542 2,836 2,612 2.898 2,677Japan  2,208 1,934 2,715 3,172 3,034 z
x Includes refined copper production by Chile and Braden companies. y Officialwarehouses only. z Not yet available.
The following table shows in short tons shipments and production of

refined copper by North and South American producers and refineries:

Production. Shipments.

Primary. Scrap. Total.
Daily
Rate.

Ex-
port.a

Domes-
He. Total.

----
1928:

Yanaary 116.245 6.478 122,723 3,959 58,721 64,824 121,646
February 117,788 7.060 124,848 4,305 60,603 73.789 134.392
March 123,162 5,810 128.972 4.160 55.970 72,642 128,612
April 117,088 5,736 122,824 4,094 64,989 72.234 137.223
May 122,738 6,498 129,236 4,169 56,738 79,103 135.841
June 125,076 5.948 131.024 4,367 57.067 81,436 138,503
July 127,718 7,374 135,092 4,358 56,785 82,245 139,030
August 137,574 5,986 143,560 4,631 60,240 83.398 143.638September 130,897 6.121 137,018 4,567 51,292 88.707 139,999
October 143,624 5,575 149,199 4,813 54,992 100,371 165.383
November 148,373 7,075 155,448 5,182 49,121 99,822 148,943

Total, 1928 1,410,283 69,661 1,479,944 4,418624,518 898,571 1,523,089-

1927,
January 128,786 4,374 133,110 4.294 48,130 76,499 124,623February 119.528 3.145 122,673 4,381 43.690 67.564 111,254
March 123,885 3.090 126,975 4,095 49,767 79,537 129,304
April  121.610 4,186 125,796 4.193 55.636 73,976 129,612
May 121,889 3,692 125,581 4,051 46.919 59.779 115,758June 108,911 4.322 113,233 3,774 61,487 63,465 124.952July  113,849 4,284 118,133 3,811 48.140 61,965 110,105
AllgUilt 114,142 5.644 119,786 3,864 58,784 71,735 130.520
September 114.465 4,635 119,100 3.970 54,683 71,578 126,261
October 118,965 5,962 124,927 4,030 58.919 68.619 127.523
November 111,152 7,117 118,269 3,942 52,013 59.264 111.279
December 121.683 7.240 128,923 4.159 63,637 50.862 124,499

Total 1927 1.418.815 57.691 1.476.506 4,045641,865824.844 1,466.709

1923 1,186,624 27,261 1,163.885 3,189 421,872735,521 1,157,3931924 1.267.810 32.522 1,300,332 3.553566.395 753.389 1.319.783
1925 
yew.:

1 299.832
1 SO. AAA

52.477
CA °En

1,852,309
1 AAA AGA

3.705
0 nAa

584.553
rnm oe,

831,171
nwn 1MA

1,115,724
1 Ana nom..w.y.yym uu'ouu A.mmu.sum o.amy ow., a, m a.s..00/00

a Beginning 1926 includes shipments from Trail refinery in British Columbia.
The following table shows output in short tons of mines in the United

States for the past six months:
M'thly June July Aug. Sept. (Jot. Nov.
Ao.'27. 1928. 1928. 1928. 1928. 1928. 1928.Porphyry mines 28,605 31,383 31,310 33,201 33,992 38,746 39,363

Lake mines 7,447 6,978 7,067 7,307 6,847 8.221 6,683
Vein mines 29,467 31,293 31,249 32,539 32.748 34.640 35,336
Custom ores 3,646 3,570 8,800 3,905 3,498 4.879 z4,100

Total crude produen_69,165 73,224 73,426 76.952 77,065 86,480 85,462
x Partly estimated.

Zinc Cartel Prolonged-Europeans Extend Scheme Till
June-Restricted Output Proposed.

Special advices from Brussels Dec. 11 to the New York
"Times" state:

Representatives of the chief zinc-producing countries of Europe, includin
England, France, Belgium and Silesia, held a conference here to-day under
the chairmanship of Paul de Sincay.

It was decided to -prolong the zinc cartel, which has already been in
existence for eight months, until the end of next June. A new agreement.

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



3328 FINANCIAL CHRONICLE [Voi,. Of.

restricting the output of zinc, as from Jan. 10, was voted, but the resolu-

tion must be referred to the individual concerns represented at to-day's

conference.
The American and Mexican observes approved the resolution and agreed

to restrict their exportations into Europe to a corresponding extent during

the next six months.
It was decided to call periodic conferences to review the position of the

zinc market and to take measures to maintain the equilibrium between

production and consumption in Europe. The object of these measures is

the stabilization of zinc prices within certain limits, the interests of the

miners, founders and consumers all being taken into account. Measures

favoring the normal development of the consumption of zinc will be taken.

Special regard was paid by the conference to the progressive development

of the electrolytic process in Europe. It was shown that Norway produced

25,000 tons of zinc annually by an electrolytic process which is more econo-

mical than the old one.

Decrease in Unfilled Orders of United States Steel

Corporation.

The United States Steel Corporation in its monthly report

issued Dec. 10 1928 placed unfilled tonnage on books of the

subsidiary corporations as of Nov. 30 1928 at 3,673,000 tons,

a loss of 78,030 tons against last month's orders. Unfilled

orders on hand Nov. 30 1927 aggregated 3,454,444 tons and

3,807,447 tons the corresponding date in 1926. A compari-

son of the amounts back to 1923 is show below. Figures for

earlier dates may be obtained from our issue of April 17 1926,

p. 2126.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.

End sfMonth 1928. 1927.
1926..

. 1923.
January 4,275,947 3,800,177 4,882,739 5,037,323 4.798,429 6,910,770
February 4  398,189 3,597,119 4.616.8225,284,771 4,912,901 7.283,989
March 4,335,206 3,553,140 4,379,935 4,863.564 4,782,807 7,403,332
April 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 7,288,509
May 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851
June 3,637,009 3,053,246 3,478,642 3,710.458 3,262,505 6,386,261
July 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 6,910,763
August 3.624, 3,196,037 3442,335 3,512,803 3,289,577 5,414,663
September_ _ _3,698,368 3,148.113 3,593,509 3,717,297 3,473,780 5.035.750
October 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825
November-- _3,673,000 3,454,444 3,807,447 4,581,780 4,031,969 4,368,584
December   3,972.874 3,960,969 5,033,364 4,816,676 4.446.339

Steel Output Holds at High Rate-Steel Price Advances

-Pig Iron Price Unchanged.

Steel production is exceeding expectations as the year-end

approaches, and the business outlook for the early part of

• 1929 is promising, states the "Iron Age" of Dec. 13 in its

weekly summary of the iron and steel markets. Tapering

specifications for some products, such as bars, shapes,

• sheets and strips, are offset, in part, by releases of rail and

tin plate tonnage, adds the "Age", which is further quoted:
Ingot output at Chicago, as a result of greater pressure for rail shipments,

has risen a number of points to 83% of capacity, an average that is expected

to hold for the rest of the year. Operations in the Greater Pittsburgh

district, although likely to decline during the holiday season, have as yet

shown no deviation from the 80% rate of recent weeks. The average

for Steel Corp. subsidiaries, at 83%, is also unchanged

Taking into account that these estimates usually err on the conservative

side, as was the case in November, output for this month will probably set

a new December record and it may prove surprisingly close to the November
daily average.
The lack of price incentive, rather than any noticeable change in the

volume of consumption, accounts for the decline in specifications and new

business in some products. Apparently a tendency to buy at shorter

range, together with heavy shipments, was an important factor contributing

to the November decline of 78,000 tons in the Steel Corporation's unfilled
orders-the first decrease since July. The total on Nov. 30, however, was

218,500 tons larger than on the same date one year previous.
Reduced specifying has occurred particularly in bars, plates and shapes.

With no higher prices announced for first quarter, buyers see no reason for

heavy last minute releases against current contracts, nor are they in haste

to cover for the coming quarter.
In sheets, which have been advanced $2 a ton, a fair amount of forward

contracting has been done, but specifying has been cautious. Failing

to induce mills to delay shipments until January, many sheet buyers are

waiting until the mid-month deadline, thus to prevent. if Possible. pre-
inventory deliveries.
In tin plate the technical position of the market has resulted in a sharp

rise in production, operations now averaging 87%, compared with 70% a

month ago. The announcement of a price of 10c. more a base box released

liberal specifications for 1929, and brought in considerable spot business.

Railroad demand is also expanding. At Chicago, largely because of

liberal rail and accessory bookings, sales in the past two weeks were equal

to those for any 14-day period this year. New rail purchases include

88,000 tons for the Baltimore & Ohio and 50,000 tons for the Missouri

Pacific. Specifications for steel required in cars recently purchased are

beginning to reach the mills, and the outlook for further freight equipment

buying has been brightened by fresh inquiries, among them 3,000 cars

for the Missouri Pacific. 1,000 for the Lehigh Valley and 500 for the Chicago

Great Western. Adding the pending equipment purchases of the Santa

Fe, Louisville & Nashville and the Rock Island, more than 15.000 cars

are now in the market.
Steel demand from the automobile industry promises to rebound sharply

n January. Motor car builders, although at present curtailing operations

as inventory-taking approaches, are planning large production schedules

for the first quarter. Chicago reports that automobile parts makers are

already taking larger quantities of steel.

A recovery of strength in scrap prices is also regarded as an augury of a

more active steel market next year. Heavy melting steel at Pittsburgh has

advanced 75c. a ton of $17.75, or within 25c. of its peak in October.

Prospective structural steel work is of growing proportions. Out 
of

58.000 tons added to pending projects this week, 34.000 tons is for New

York subways and 10.000 tons for a Government building at Washington.

Farm implement plants continue to take more steel, although according

Lo current estimates they have consumed 60% more steel this year than in

1927.

A policy intended to protect the position of the jobber is seen in the an-

nouncement of an advance on wire products that introduces a new method

of quoting. Under this plan, which applies to all items except woven

wire fencing and wire rods, base prices will apply on shipments to retailers

and consumers who buy in carload lots and jobbers will be given a preferen-

tial of $2 a ton. The method, similar to that used by makers of pipe and

bolts, nuts and rivets, reverses the former practice of quoting base prices

to jobbers and attempting to obtain an advance of $2 from other carload

buyers. While the new quotations are $4 above previous base prices, they

represent an increase of only $2 to jobbers.
Another price adjustment affects charcoal and lapwelded steel boiler

tubes, which after Jan. 1 are to be sold on the basis of weights and price

lists used by manufacturers of seamless boiler tubes. A new schedule of

discounts has been published.
Ingot production in November, 4,259,380 tons, was the highest ever

recorded for that month. Output for the 11 months was greater than for

any previous 12 months except 1926.
The "Iron Age" composite price for finished steel has advanced from

2.362c. to 2.391c. a lb., the highest figure in 22 months. The pig iron

composite remains at $18.59 a ton, as the following table shows:

Finished Steel.
Dec. 11 1928, 2.3910. a pound.

One week ago 2.3620.
One month ago 2.369c.
One year ago 2.307c.
10-year pre-war average 1.689c.
Based on steel bars, beams, tank plates,

wire, rails, black pipe and black sheets,
these products constituting 87% of the
United States output of finished steel.

High. Low.
1928_2.391c. Dec. 11 2.314c. Jan 3
1927_2.453c. Jan. 4 2.2930. Oct. 25
1926_2.453c. Jan. 5 2.4030. May 18
1925_2.560c. Jan. 6 2.3960 Aug. 18
1924-2.7890. Jan. 15 2.4600 Oct. 14
1923_2.824e. Apr. 24 2.4460. Jan. 2

Pig Iron.
Dec. 11 1928, $18.59 a gross ton.

One week ago $18.59
One month ago  18.50
One year ago  17.54
10-year pre-war average  15.72
Based on average of basic iron at Valley

furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1928_918.59 Nov. 27 $17.04 July 24
1927___ 19.71 Jan. 4 17.54 Nov. 1
1926_ 21.54 Jan, 5 19.46 July 13
1925___ 22.50 Jan. 13 18.96 July 7
1924_ 22.88 Feb. 26 19.21 Nov. 3
1923._ 30.86 Mar. 20 20.77 Nov.20

The iron and steel industry having come up to the middle

of December with sales and production only mildly impaired

by seasonal conditions, another monthly steel record seems

in the making, according to the "Iron Trade Review" of

Dec. 13. November, with a daily rate of 163,822 gross tons

of ingots, surpassed all previous Novembers, topping 1927

by 30% and if December holds within 8% of last month-

as now seems possible-it will be the sixth consecutive record

month, continues the "Review," adding:
Including the 4,259,380 tons of November. the eleven-month ingot total

stands at 45,837,791 tons. In all 1926, the banner year. only 46,597,475

tons was produced. An estimated 3,900,000 tons for December puts

1928 across the line with 3.150,000 tons to spare. There being no stocks

in the hands either of producers or consumers, a record consumption also

Is indicated.
Giving proper weight to year-end and inventory letups, which are ap-

proaching, steelmaking operations the past week showed extraordinary

vigor. In the Mahontng valley accelerated bar and pipe production has

more than compensated for the dropping of some sheetmaking capacity,

and independent steelmakers have lighted three additional open-hearth

furnaces. The Chicago and Pittsburgh districts hold at about 80%.

Steel corporation subsidiaries this week are at 82%, down 2 points from

last week.
Sheets are noteworthy for their vigor in all markets. Orders booked by

Pittsburgh and Youngstown mills have rarely been exceeded in December.

An increasing volume of business for the first quarter is being booked at the

new prices, generally $2 higher than for the current quarter. and makers

are insisting that specifications be in by Dec. 15. Some large automotive

users have covered at the new levels. Chicago mills have extended their

backlogs on blue annealed to three weeks.
Parts makers at Chicago have re-entered the steel bar market Insufficient

force to push deliveries back to three to five weeks on the more desirable

sizes. Farm implement manufacturers also are specifying at a high rate.

and their takings of bars this year apparently will exceed previous highs.

In the Pittsburgh and eastern Pennsylvania districts bar users are easing

off.
Inquiries are out in the East for two more steamers, requiring 4,500 tons

of steel each, swelling to practically 100,000 tons the amount of ship work

pending. Fresh inquiry at Chicago for western tank work totals 10,000

tons of plates. A 4,500-ton pipe line for Brooklyn, N. Y., is added to

55,000 tons of plates already sought for eastern lines. The 15.500 freight

cars now on inquiry indicate the purchase of over 150,000 tons of heavy

steel, chiefly plates.
Wire products makers generally have adjusted prices on a new basis.

the effect of which is to advance prices on practically all products save

fence and manufacturers' wire $2 per ton for the first quarter. In cold

finished bars, strip and other products on which current prices have been

extended the lack of a price incentive is slowing up contracting. At Chicago

production of hot strip has been increased.

Pig iron more than finished steel has been touched by seasonal factors.

Sales are reacting to the extremely heavy coverage last month and ship-

ments are beginning to slow up as foundaries approach the inventory period.

Pig iron prices generally are unchanged. Beehive coke continues easy on

account of surplus production. Iron and steel scrap is a little stronger as

railroad lists have brought higher prices.

With the Lehigh Valley inquiring for 1,000 freight cars and the Missouri

Pacific for over 3,100, pending cars approximate 15,500. The Baltimore

& Ohio has placed 88,000 tons of rails, the Missouri Pacific nears action

on 50,000 tons, and three western roads should place 50,000 tons in the

next week. Chicago district rail mills have stepped up operations 15%
to 65%.
The decline of 78,030 tons in the unfilled tonnage of the United States

Steel Corp. as of Nov. 30 goes against tradition, as bookings of track

material and tin plate for the following year usually more than neutralize

seasonal losses. Nevertheless, at 3,673,000 tons, the obligations of the

corporation are 200,000 tons over a year ago.
Although the suit of the Bethlehem Steel Co. against the United States

Steel Corp., alleging infringement of its patents in rolling wide flange

structural sections, carries the possibilities of far-reaching market effects

none has yet been felt. Since introducing its special sections corporation

subsidiaries have issued written guarantees against damages, where re-

Quested. An extended court fight is anticipated, and whether the markets

will be affected immediately depends largely upon the ruling on Bethlehem's

plea for an injunction.
With wire products advanced $2 per ton the "Iron Trade Review"

composite of 14 leading iron and steel products has regained all the ground

lostrleisz.ntly, and is up 8 cents this week, to $36.24, the highest since Septem-

ber 

Neis
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Steel producers this week are beginning to feel the usual
year-end slack in buying and they expect this will continue
until after the holidays, the "Wall Street Journal" of Dec.
12 stated. The U. S. Steel Corp., which operated at close
to 90% at one time in October, is now operating at 82%
and Bethlehem, the second largest producer, is down from
94% in October and 87% late in November to less than 80%,
the "Journal" also states, adding:
Even with this slackening, December is likely to prove a good month

in steel, though earnings for the month will hardly compare with those of
October and November. Compared with last year, production is at a
high rate, 82% for U. S. Steel, against 69%, and 82% for the independents,
against 64%.
With the Christmas holidays approaching, producers expect pressure

for deliveries will slacken further and that operations will show some addi-
tional decline until the annual holiday shut-down. It is unlikely that the
shut-down will be prolonged, probably only two or three days. In dull
years many departments are shut down from Dec. 24 to Jan. 2.

Interest in the trade centers largely on the suit brought by Bethlehem
Steel against U. S. Steel for alleged infringement of patent in the manufac-
ture of wide flanged structural beams. Considerable apprehension was
felt at first that the instigation of the suit might be the first gun in a new
steel war, a breaking up of the cordial relations that have existed in the
industry in recent months.

It appears safe to say, however, that this is not the case. The suit is
merely an effort to have finally adjudicated the rights of the two companies
in the matter of the beams. Those in a position to know are of the opinion
that the friendly relations now existing between the various large steel
producing concerns will not be interrupted.

The American Metal Market this week says:
There is quite a mass of conflict in the steel trade's symptoms. Opinion

Is widespread that the first half of the new year will be one not merely
of large but of record breaking tonnage and that it is commonly said steel
prices are engaged in a general stiffening, but there are some definite opinions
to the contrary. Too much reliance is commonly placed upon predictions.
which after all, are based largely upon the outcome of the recent election
and the fact trade generally is prospering. That is not enough to bring
out a new record in steel tonnage.. The three principal things that have
made this half year a record breaking second half by a substantial margin,
line pipe, automobile steel and fabricated structural steel, are not assured
of exercising the same influence in the new year.

November Operations Off in Coal Industry-Bitu-
minous Prices Easier.

Warm weather conditions over a large part of the country,
the closing of lake navigation, and floods in some of the
mining districts all served to restrict operations in the market
for bituminous coal in November, the "Coal Age" reported
on Dec. 13. The price structure on spot coal was easier, the
index number for the past month settling at 1503-f, as against
155Y1 in the preceding month. The weighted average
price of spot bituminous at the mines was $1.823. a ton,
as against $1.87 a ton in October, adds the "Age," further
stating:
Production of bituminous in November was placed at 45,762,000 net

tons, which compares with 50,360,000 tons in October, and 40,628,000 in
November 1927. Consumers' stocks show a decrease of about 20,000.000
tons as compared with an estimate made a year ago and are at the lowest
point for this season for any year since 1922. A year ago, however, stocks
were abnormally large because of the labor difficulties in union fields.

Inactivity in steam sizes of anthracite made it rather difficult for operators
to keep down accumulations. Pea coal was almost a drug on the market.
In the domestic sizes the situation was more favorable. Production of
anthracite in November was placed at 7,458,000 tons, as against 8,554,000
tons in the preceding month. Stove coal was in such request at times that
it was difficult for shipments to keep pace with the demands of consumers.
Nut also moved into a rather tight position.

Production of Bituminous Coal, Anthracite and Bee-
hive Coke Shows Increase over Last Year-Due to
Thanksgiving Holiday Output Was Lower than for
Preceding Week.

According to the United States Bureau of Mines, the
production of bituminous coal during the week ended Dec. 1
1928, amounted to 9,930,000 tons, a decrease of 1,052,000
tons as compared with the previous week. This was due to
the Thanksgiving holiday (Nov. 29). Output of soft coal
during the week ended Dec. 3 1927, totaled 9,053,000 tons.
The production of anthracite for the week ended Dec. 1
1928, was estimated at 1,628,000 tons, as against 1,391,000
tons in the same period last year and 1,920,000 tons in the
week ended Nov. 24 1928. Production of beehive coke in
the United States during the week ended Dec. 1 1928, totaled

about 86,300 tons, a decrease of 6,300 tons as compared with
the preceding week, but was 2,000 tons more than produced
the week ended Dec. 3 1927. The Bureau of Mines report
is as follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Dec. 1, including

lignite and coal coked at the mines, is estimated at 9.930.000 net tons, as
against 10,982,000 tons in the preceding week. The decrease, 1.052,000
tons, or 9.6%, was due to the Thanksgiving holiday. Loadings on the
other five days were higher than in the preceding week, and the average
production per working ,day increased 4.4%•
Estimated United States Production of Bituminous Coal (Nei Tons Incl.) Coal Coked.

Week.

1928 
Cal. Year
to Date. Week.

 1927 
Cal. Year
to Date..

Nov. 17 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_ b 10,982,000 440,959,000 8,830,000 471,320,000
Daily average 1,830.000 1,587.000 1,731,000 1,698,000

Dec. Lc 9,930,000 450,889.000 9,053,000 480,373,000
Daily average 1,910,000 1,593,000 1,509.000 1,69 ,000
a Minus one day's production first week in January to equalize number of days

in the two years. b Revised since last report. c Subject to revision. Thanksgiving
Day weighted as approximately 2-tenths of a working day.
The total production of bituminous coal during the present calendar year

to Dec. I (approximately 283 working days) amounts to 450,889,000 net
tons. Figures for corresponding periods in other recent years are given
below:
1927 480,373,000 net tons 1924 439,022,000 net tons
1926 521,583,000 net tons 1923 524,642,000 net tons
1925 471,882,000 net tons 1922 378,302,000 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. 24 is
estimated at 10,982,000 net tons. This is an increase of 58,000 tons, or
0.5% over the output in the preceding week, when working time was cur-
tailed by the Armistice holiday.

Estimated Weekly Production of Coal by States (Net Tons).
Week Ended 

Nov.24 28. Nov. 17 28. Nov.26 27. Nov.27 26.
Nov. 23.
Average..

Alabama 329,000 332,000 311,000 479,000 409,000
Arkansas 36,000 32,000 31,000 38.000 28,000
Colorado 265,000 225,000 126,000 254.000 236,000
Illinois 1,217,000 1,128,000 1,194,000 1,790,000 1,571,000
Indiana 344,000 325,000 327,000 574,000 536,000
Iowa 74,000 63,000 53,000 109,000 128,000
Kansas 49,000 60,000 62,000 111,000 102,000
Kentucky-Eastern.. 950,000 1,082,000 753,000 1,014,000 724,000
Western 324.000 308,000 300,000 354,000 218,000

Maryland 66,000 62,000 48,000 65,000 35,000
Michigan 1,000 1,000 17,000 19,000 26,000
Missouri 65,000 64,000 89,000 76,000 73,000
Montana 85,000 87,000 77,000 79,000 83,000
New Mexico 59,000 56,000 62,000 61,000 62,000
North Dakota 62,000 70,000 71,000 38,000 35,000
Ohio 422,000 391,000 147,000 699,000 764,000
Oklahoma 72,000 71,000 85,000 68,000 72,000
Pennsylvania (Mt.).- 2,828,000 2,722,000 2,165,000 3,431,000 2,993,000
Tennessee 109,000 115,000 89,000 131,000 117,000
Texas 20,000 17,000 22,000 27,000 29,000
Utah 125,000 111,000 122,000 93,000 112,000
Virginia 276,000 294,000 212,000 319.000 217,000
Washington 48,000 48,000 69,000 61,000 72,000
W. Va.--Southern- 2,182,000 2,281,000 1,626,000 2.328,000 1,304,000
Northern 805,000 852,000 565,000 917,000 743,000

Wyoming 168,000 136,000 165,000 159,000 184,000
Other States 1,000 1,000 7,000 5.000 5.000

Total bituminous 10,982,000 10,924,000 8,795,000 13,299,000 10,878,000
Pennsylvania anthra_ 1,920,000 1,723,000 1,286,000 1,627,000 1,896,000

Total all coal 12,902,000 12,647,000 10,081,000 14,926,000 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. &
c Rest of State, including Panhandle.

ANTHRACITE.

The total production of anthracite during the week ended Dec. 1, cur-
tailed by the Thanksgiving holiday, is estimated at 1.628,000 net tons.
Compared with the output in the preceding week, this is a decrease of 292,-
000 tons, or 15.2%. Production during Thanksgiving week in 1927
amounted to 1.286,000 tons.

Estimated United States Production of Anthracite (Net Tons).
1928 

Cal. Year
 1927 

Cal. Year
Week Ended- Week. to Date. Week. to Date..

Nov. 17 1,723,000 67,253,000 1,951,000 72,236.000
Nov. 24 1,920,000 69,173,000 1,286,000 73,522,01)0
Dec. 1_b 1.628,000 70,801,000 1,391,000 74,913,000
a Minus one day's production first week in January to equalize number of days In

the two years. b Subject to revision.

BEEHIVE COKE.

The production of beehive coke for the country as a whole during the
week ended Dec. 1 1928 is estimated at 86,300 net tons, as against 92,600
tons in the preceding week and 84,300 tons in the week ended Dec. 3 1927

Estimated Production of Beehive Coke (Nei Tons).

Dec. 1
Week Ended

Nov. 24 Dec. 3
1928

to
1927

to
1928.6 1928.c 1927. Date. Date..

Pennsylvania and Ohio_ __ _ 66,300 72,600 55,700 2,889,800 5,030,200
West Virginia 7,300 7,400 12,000 527.900 740,000
Ala., Ky., Tenn. and Ga 1,500 1.500 6,700 136,800 238,600
Virginia 4,900 4,900 4,200 230.600 296,400
Colo., Utah and Wash.... 6,300 6,200 5,700 216.000 335,700

United States total 86,300 92,600 84,300 4,001.100 6,640.900
Daily average 14,383 15,433 14,050 13,941 23,139
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.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal Re-
serve banks on Dec. 12, made public by the Federal Reserve
Board, and which deals with the results for the 12 Reserve
banks combined, shows increases for the week of $16,200,009
in_holdings of discounted bills, $16,600,000 in bills bought in

open market, $8,700,000 in U. S. securities, $26,600,000 in
member bank reserve deposits, $23,900,000 in Federal Re-
serve note circulation and $8,700,000 in cash reserves. Total
bills and securities were $41,500,000 above the amount held
on Dec. 5. After noting these facts, the Federal Reserve
Board proceeds as follows:
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• The principal changes in holdings of discounted bills for the week were
increases of $30,600,000 at the Federal Reserve Bank of Cleveland, $14,-
000.000 at Philadelphia, $6,200,000 at Boston and $5,700,000 at Richmond,
and decreases of $17,100,000 at Chicago, $16,500,000 at San Francisco and
$4.900,000 at Atlanta. The System's holdings of bills bought in open mar-
ket increased $16,600,000 and of Treasury certificates $10,500.000, while
holdings of Treasury notes show a decrease of $1,800,000 and holdings of
U. S. bonds remained practically unchanged.

Federal Reserve note circulation increased $6,100,000 at the Federal
Reserve Bank of Cleveland, $5,900,000 at Philadelphia, $5,300,000 at Bos-
ton. $3.900,000 at Chicago and $1,500,000 at Kansas City, and declined
$1,900,000 at Atlanta.

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 3365 and 3366. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Dec. 12, is as follows:

Dec. 12 1928.

Increase (+) or Decrease (—)
During

Week. Year.
$ $

Total reserves 2,745,853,000 +8,721,000 —172,113,000
Gold reserves 2,626,975,000 +9,375,000 —165,227,000

Total bills and securities 1,762,597,000 +41,473,000 +287,654,000
Bills discounted, total 1,028,352,000 +16,170,000 +533.379,000

Secured by U. S. Govt. obliga'ns 650,795,000 --15,069,000 +303,209.000
Other bills discounted 377,557,000 +31,239,000 +230,170.000

Bills bought In open market 494,323,000 +16,553,000 +113,198,000

U. S. Govt. securities, total 235,507,000 +8,725,000 —362,388,000
Bonds  53,497,000 --2,000 —217,483.000
Treasury notes 116,173.000 --1,758,000 +56,928,000
Certificates of indebtedness 65,837,000 +10,512,000 —201,833,000

Federal Reserve notes in circulation_ 1,813,720,000 +23,875,000 +46,985,000

Total deposits 2,465,967,000 +30,295.000 +17,988,000
Members reserve deposits 2,408,967,000 +26,638,000 —9,605,000
Government deposits 29,724,000 +3,848,000 +25,684,000

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 a
decrease of $218,839,000, the grand aggregate of these loans
on Dec. 12 being $5,175,751,000. This is the largest de-
crease reported this year, but these loans are still $1,617,-
396,000 above the total for the corresponding week last year.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-45 Banks.

Dec. 12 1928. Dec. 5 1928. Dec. 14 1927.

Loans and Investments, total 7,376,969,000 7,535,639,000 7,050,007,000

Loans and discounts, total 5,465,852,000 5,614,645,000 5,152,364,000

Secured by U.S. Govt. obligations— 38,355,000 38,020,000 41,319,000
Secured by stocks and bonds 2,615,037,000 2,781,890,000 2,496,820,000
All other loans and discounts 2,812,460,000 2,794,735,000 2,614,225,000

Investments, total 1,911,117,000 1,920,994,000 1,897,643,000

U. S. Government securities 1,085,346,000 1,086,514,000 992,088,000
Other bonds, stocks and securities...-. 825,771,000 834,480,000 905,555,000

Reserve with F. R. Bank  778,501,000 725,618,000 756,618,000
Cash in vault  62,910,000 55,698,000 74.201,000

Net demand dePosits 5,294,245.000 5,395,135,000 5,596,212,000
Time deposits 1,192,050,000 1,197,244,000 1,021,657,000
Government deposits  1,101,000 5,572,000 1,352,000

Due from banks  101,242,000 102,787,000 96,915,000
Due to banks 1,166,371,000 1,185,060,000 1,291,317,000

Borrowings from F. R. Banks, total  220,235,000 243,938,000 79,189,000

Secured by U. S. Govt. obligations  165,140,000 204,680,000 62.205,000
All other  55,095,000 39,258,000 16,984,000

Loans to brokers and dealers (secured by
stocks and bonds):
For own account 1,045,096,000 1.271,405,000 1,230,124.000
For account of out-of-town banks_ 1,794.073,000 1,837,905,000 1,374,106,000
For account of others 2,336,582,000 2,285,280,000 954,125,000

Total  5,175,751,000 5,394,590,000 3,558,355,000

On demand 4.600.690,000 4,803,666,000 2,729,454.000
On time  576,061,000 590,924,000 828,901,000

Chicago-43 Banks.
Loans and investments, total 2,097,261,000 2,100,944,000 1,988,987,000

Loans and discounts, total 1,637,447,000 1,636,014,000 1,503,541,000

Secured by U.S. Govt. obligations  14,302,000 14,622,000 15,029.000
Secured by stocks and bonds  826,688,000 827,263,000 804,106,000
All other loans and discounts  796,457,000 794,129,000 684,406,000

Investments, total  459,814.000 464,930,000 485,446,000

U. S. Government securities  197,536,000 203,570,000 216,738.000
Other bonds, stocks and securities  262,278,000 261,360,000 268,708.000

Dec. 12 1928. Dec. 5 1928.
$

Dec. 14 1927

Reserve with F. R. Bank 188,196,000
_

183,434,000 187,930,000
Cash in vault 19,846,000 18,894,000 22,254,000

Net demand deposits 1,281,768,000 1,266,845,000 1,300,132,000
Time deposits 684,224,000 673,590,000 631,088,000
Government deposits 211,000 1,079,000 474,000

Due from banks 153,139,000 157,978,000 156,412,000
Due to banks 334,469,000 347,942,000 356,091,000

Borrowings from F. R. Bank, total 83,795,000 101,939,000 31,514.000

Secured by U. S. Govt. obligations 48,834,000 64,806,000 30,025,000
All other 34,961.000 37,133,000 1,489,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, now
numbering 632, cannot be got ready.
In the following will be found the comments of the 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 Dec. 5:
The Federal Reserve Board's condition statement of 630 reporting mem-

ber banks in leading cities as of Dec. 5 shows increases for the week of
$107.000,000 in loans and discounts, of $5,000,000 in investments, of
$101,000,000 in net demand deposits, and of $24.000,000 in borrowings
from Federal Reserve banks, and decreases of $15,000,000, in time deposits
and of $36,000.000 in Government deposits.
Loans on stocks and bonds, including U. S. Government obligations,

were $34,000,000 above the Nov. 28 total at all reporting banks, increases
of $42,000.000 and of $22,000,000. respectively, being reported by member
banks in the New York and Chicago districts, and decreases of $15.000,000
and $8,000,000. respectively, by banks in the Boston and Cleveland dis-
tricts. "All other" loans and discounts increased $37,000,000 at reporting
banks in the New York district, $18,000,000 in the Chicago district,
$11,000,000 each in the Atlanta and San Francisco districts, and $73.000,000
at all reporting banks.

Holdings of U. S. Government securities show a relatively small increase
for the week, while holdings of other bonds, stocks and securities increased
$9.000,000 at reporting banks in the San Francisco district and $4,000.000
at all reporting banks.
Net demand deposits, which at all reporting banks were 3101,000,000

above the Nov. 28 total, increased 563,000,000 in the New York district.
$11,000.000 in the Richmond district and $10,000,000 in the Boston dis-
trict. Time deposits increased $15,000,000 at reporting banks in the
San Francisco district and declined $15,000.000 in the New York district;
$8,000,000 in the St. Louts district and 315,000.000 at all reporting banks.
The principal changes in borrowings from Federal Reserve banks were

increases of 541,000.000 at the Federal Reserve Bank of Chicago and
516.000,000 at New York, and declines of $11,000,000 at Boston and
$6,000,000 each at Cleveland and Richmond.
A summary of the principal assets and liabilities of 630 reporting member

banks, together with changes during the week and the year ending Dec. 5
1928, follows:

Dec. 5 1928.
$

Increase (+) or Decrease (—)
During

Week. Year.
$ $

Loans and Investments, total 22,747,348,000 +112,116,000 +1,113,154,000

Loans and discounts, total 16,367,470,000 +107,029,000 +1.090,240,000

Secured by U.S. Govt. obligations 111,641,000 —3,551,000 —21,282,000
Secured by stocks and bonds 7,067,227,000 +38,039,000 +702,066,000
All other loans and discounts 9,188,602.000 +72,541,000 +415,462,000

Investments, total 6,379,878,000 +5.087,000 +16,908.000

U.S. Government securities 2,982,689.000 +1,000,000 +176,430,000
Other bonds, stocks and securities_ 3,397,189,000 +4,087,000 +159,522,000

Reserve with F. R. banks 1,729,381,000 —4,161,000 —39,537,000
Cash in vault 270,402,000 +928,000 —19,493,000

Net demand deposits 13,561,670,000 +101,308,000 —397,223,000
Time deposits 6,905,907,000 —15,307,000 +434,048,000
Government deposits 18,398,000 —35,935.000 +12,804,000

il
Due from banks 1,197,584,000 +40,103,000 —8,554,000
Due to banks 3,330,222,000 +131,762.000 —339,807,000

Borrowings from F. R. banks, total... 785,498,000 +23,502,000 +481,104,000

Secured by U.S. Govt. obligations 548,024,000 —1,880,000 +326,631,000
All other 237,474,000 +25.382,000 +154,473,000

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
In the country and the amount in circulation after deduct-
ing the moneys held in the United States Treasury and by
Federal Reserve banks and agents. It is important to note
that beginning with the statement of Dec. 31 1927 several
very important changes have been made. They are as fol-
lows: (1) The statement is dated for the end of the month
Instead of for the first of the month; (2) gold held by
Federal Reserve banks under earmark for foreign account is
now excluded, and gold held abroad for Federal Reserve
banks is now included; (3) minor coin (nickels and cents)
has been added. On this basis the figures this time which
are for Oct. 31 1928 show that the money in circulation at
that date (including, of course, what is held in bank vaults
of member banks of the Federal Rseerve system) was $4,-
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807,429,636 as against $4,846,198,357 Sept. 30 1928 and $4,-

945,772,320 Oct. 31 1927, and comparing with $5,698,214,612

on Oct. 31 1920. Just before the outbreak of the World

War, that is on June 30 1914, the total was only $3,458,059,-

755. The following is the statement:
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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. 15, the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

Business throughout the week continued to be good and the outlook is
satisfactory, owing to weather conditions and to the favorable prospects for
an early settlement of incipient labor disputes. Failures in November
resulted in liabilities amounting to 9,000,000 pesos, a decrease of 300,000
pesos from the previous.

AUSTRALIA.

Christmas trade in Australia continues to be satisfactory, and the in-
dustrial securities market has a firmer tone, reflecting improving business
confidence. The New South Wales companies' taxation bill is still held up
because of strong opposition to it. Prices on fine wools are unchanged,
with irregularity still shown in the poorer sorts. It is understood that the
necessary capital has been subscribed for establishment of the Kingsford-
Smith-Ulm commercial air service between Brisbane, Sydney and Mel-
bourne.

BRAZIL.

General business continues dull with a feeling of uncertainty. Exchange
weakened slightly, the decline being attributed to a scarcity of export

Only the Bank of Brazil is selling exchange. The coffee market has
been dull. The tariff bill is now before the Senate where the textile items
are the subject of much dispute. Passage this session is not assured.

CANADA.

The movement of Christmas goods in Canada continues heavy. In-
dications point to easier money conditions than in past years, and deposits
given retailers for future delivery of jewelry are said to be in greater volume
than ever before. Moderate snowfalls throughout Eastern Canada have
resulted in increased sales of sleighs, winter sports equipment, rubber foot-
wear and automobhe tire chains. Sub-zero weather In the Prairie Provinces
has also quickened the demand for winter lines, although some sections indi-
cate that the retail trade is not up to expectations because of the open
weather which has prevailed so far; construction, however, is reported
above normal, as far as Vancouver. Wholesale groceries and hardware
continue active. Collections are generally good for the Eastern Provinces,
but only fair in the West. With the peak of the grain movement passed,
rail traffic has been slowing down, but is still heavier than last year. Mon-
treal customs and excise collections during November broke all previous
records.

a Includes United States paper currency in circulation in foreign countries and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.

b Dow net include gold bullion or foreign coin other than that held by the Treasury.
Federal Reserve Banks, and Federal Reserve agents. Gold held by Federal Reserve
banks under earmark for foreign account Is excluded, and gold held abroad for
Federal Reserve banks Is Included.

C These amounts are not Included in the total since the money held in trust
against gold and silver certificates and Treasury notes of 1890 is Included under
gold coin and bullion and standard silver dollars, respectively.

d The amount of money held In trust against gold and silver certificates and
Treasury notes of 1890 should be deducted from this total before combining It with
total money outside of the Treasury to arrive at the stock of money in the United
States.

e This total includes $19,384,125 of notes in process of redemption, $173,797,781
of gold deposited for redemption of Federal Reserve notes. $8,191,017 deposited for
redemption of national bank notes, 82,430 deposited for retirement of additional
circulation (Act of May 30 1908), and $7,524,380 deposited as a reserve against
postal savings deposits.

f Includes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.

g Figures revised to conform to changes effective Dec. 311927, 
Further revised

figures for 1917 and 1920 used beginning with Aug. 31 1928 statement.

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held in the Treasury for their redemption; United States notes are
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve
fund may also be used for the redemption of Treasury notes of 1890, which are
also secured dollar for dollar by standard silver dollars held in the Treasury. Federal
Reserve notes are obligations of the United States and a first lien on all the assets
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
discounted or purchased paper as is eligible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ-
ing the gold redemption fund which must be deposited with the United States Treas-
urer, against Federal Reserve notes in actual circulation. Lawful money has been
deposited with the Treasurer of the United States for retirement of all outstanding
Federal Reserve bank notes. National bank notes are secured by United States
bonds except where lawful money has been deposited with the Treasurer of the
United States for their retirement. A 5% fund is also maintained lawful money
with the Treasurer of the United States for the redemption of national banknotes
secured by Government bondas

CHILE.

Business conditions continue highly satisfactory except In the regions
affected by the earthquake. Plans are already maturing for the reconstruc-
tion of Talca and Constitucion where the damage was most severe and in
other towns which were less affected. The Government has appropriated
2,000,000 pesos to aid the sufferers, and the National Mortgage bank is
authorized to issue 30,000,000 pesos bonds for mortgages up to the total
value of edifices to be constructed, the interest to be at 7% plus 1% amorti-
zation. The Government is to pay the full service for the first year, two
thirds the second, and half in each of the next three succeeding years.
The public is subscribing heavily to relief funds.

CHINA.

Shanghai business In general is quiet, with a slight improvement in export
business due to seasonable movements. A railway express service Is now in
operation between Peking and Pukow on the Peking-Shanghai route. Two
trains are operated weekly each way on a 49 hour schedule, via the Kinhan-
Lunghal railways. Import duty collections at Shanghai show a considerable
increase as a result of the rush of imports In anticipation of higher duties.

CUBA.

Business in Cuba continues at a low level, but certain lines are feeling
the stimulus of holiday trade. Such purchasing is on restricted scale this
year and it is not expected that the sales volume will reach that of a year
ago. Work is progressing steadily on the central highway, and the expendi-
tures for materials and wages from this source are still exercising a beneficial
influence on business.

FINLAND.

Finnish foreign trade remains very active with returns for October Indicat-
ing an unusually heavy import surplus for the year. The stringency of the
money market is further evidenced by the increase in the numbers of
protested bills and bankruptcies. The automotive business will be severely
affected, it is claimed, by the policy of the State Bank of discontinuing the
rediscount of automotive paper after Jan. 1 1929. Subdealers in this trade
are said to be already experiencing difficulties. Lumber sales for next
year's delivery are very slow with buyers awaiting the publication of Russian
prices. Seasonal unemployment is apparent in the labor market.

INDIA.

Trade reports from reliable sources, and reduced railway earnings indicate
unsatisfactory business trends, particularly in the United Provinces and the
Punjab, where rainfall has been unsatisfactory. Most export commodities
are moving slowly, but imports of industrial machinery equipment, auto-
mative products and specialty lines continue favorable.

JAPAN.

The Japanese Government will purchase 500,000 koku of domestic rice
between Dec. 31 and Jan. 20 1929. (1 koku equals 5.119 bushels). As a
result of more favorable conditions, yarn production during November
rose to 217.000 bales. (66,800,000 pounds). Capital investment during
November was the smallest recorded this year. Bond and share quotations
show an upward tendency.

MEXICO.

Business continues slow in Mexico, but optimism concerning the near
future is expressed in various quarters. Owing to the recent change of
administration, governmental purchases are very limited and will not be
resumed on a large scale until the new regime becomes better organized.
Substantial decreases in the duties on automobile trucks and bus bodies
are expected to go into effect before the end of December. Details of these
proposed changes will be published under the foreign tariff section as soon
as received. General business remains dull in Yucatan.

NETHERLAND EAST INDIES.

The textile market is very dull. A revival in textile trade isexpeeted
soon, however, as the result of purchases for the Chinese New Year. which
occurs the early part of February. 1929. Continued interest Is noted in
American voiles.
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PANAMA.

The slow movement of merchandise in the interior districts as a result
of heavy rains has been reflected in the reduced volume of sales on the
part of local distributors. Merchants are complaining of the slack demand,
and also report a falling off in collections. The current situation is re-
garded as temporary, and an improvement is looked for during the present
month with the quickening of holiday and tourist trade. The dry season
is also expected to bring an upward swing in trade in the interior districts.
The Government is conducting negotiations looking toward the purchase
of a site upon which to construct a national customhouse. One of the large
American oil companies, which has been conducting exploration operations
in Panama, for several years, has abandoned drilling activity.

SYRIA.

The economic situation has been adversely affected by poor crop returns.
This development has rendered necessary heavy imports for cereals, to
the detriment of other imports. As a result, numerous failures, have oc-
curred among importers who had previously overstocked, principally in
the textile trade. In contrast, with this general condition, imports of
automobiles showed no decline. The adverse agricultural developments,
however, have resulted in the adoption of a more conservative credit policy.

UNITED KINGDOM.

At a conference a coal owners on Dec. 4, approval was given to the
Welsh output regulation scheme, with the understanding that the arrange-
ment would not become definitely operative until membership in the
marketing association is equivalent to the control of 85% of the total
output, excluding anthracite, for the September quarter. Given such
membership percentage, the scheme will be effective for toe calendar year
1929, with the option of renewal. The chief features of the plan include the
systematic regulation of output on an individual colliery-quota basis,
with assessment of 2s. 6c1. a ton on production in excess of quota allot-
ments and provision for compensation up to a maximum of 2s. a ton for
underproduction; and special provision for forward contracts and transfer
of quarterly allocations, subject to the approval of the executive com-
mittee of the association. The membership fee is set at3.id. per ton of coal
per quarter. The Welsh coal-trading loss for the period from August to
October, inclusive, amounted to £755,000, thus showing a slight improve-
ment over the preceding three months. The London wool auctions closed
on Dec. 5, in a firm tone with good general competition and good clearances
ruling. Price advances up to 5% over the previous closing, were recorded
for several classes; slightly greater increases were shown for a few typos;
and some remained unchanged.

The Department's summary also includes the following
regard to the Island Possessions of the United States:

PHILLIPINE ISLANDS.

Information regarding effects of the recent typhoon continue to arrive
at Manila, but accurate estimates of the damage done are still impossible
to make. Loss of life is now believed to have amounted to 500. It is
probable that affected abaca areas will have ample rains until February
or March and that damage to the young plants will be less serious than if
the dry season immediately followed the typhoon. Abaca production,
however, may be curtailed somewhat for a year or eighteen months. The
local market continues at a standstill, dealers awaiting final reports on
the typhoon damage. The London market shows a weaker tone and the
New York market is stagnant. Abaca prices have risen to 27 pesos per
picul of 139 pounds for grade F, I, 25; JUS, 20; JUK, 17.50; and L. 16.50,
(one peso equals $0.50). Accurate information regarding damage to
Cocoanut district may possibly not be available for about three weeks but
present indications are that production of copra for the last half of 1929
will be restricted in the affected areas, which annually produce about 150,-
000 tons. The copra market at present is strong, with buying pressure
increased because of uncertainty regarding future supplies. Arrivals
during the past week were lower, as the result of bad weather, but were
sufficient for all oil mills to operate. Manila arrivals in November totaled
451.000 sacks. Current f. o. b. prices are Manila, 13 pesos per piculi
Cebu, 12.625 pesos; and Hondagua, 12.375 Pesos.

PORTO RICO.
No change has occurred in the satisfactory level of business which has

been maintained in recent weeks. Holiday purchasing has been more
active and is expected to stimulate retail activity during the remainder
of the month.

Bank of England's Return Historical—First Radical
Change in 84 Years in Composition and Character
of Statement.

It was observed in a London cablegram Nov. 30 to the New
York "Times" that the outstanding event of the money
market that week was the publication of the Bank of England
return in the new form necessitated by the transfer of the
whole paper currency to the control of the Bank of England.
For this reason it was noted the weekly statement becomes an
historic document, superseding the status maintained since
the old bank act of 1844. Continuing the account said:

Strict comparison of the figures with those of the preceding week is not
possible, for, obviously, some adjustments have had to be made and there
are apparent discrepancies. But these will not occur when a straight com-
parison is possible next week.
The Bank of England Directors have taken the opportunity to alter the

form of the return for the purpose of making it more informative. They
show, for example, not only the total notes issued but the actual amount in
circulation. Before the amalgamiation the Bank's note issue was E180,-
800.000, of which L56,250,000 was pledged against currency notes, while the
outstanding currency notes were £286,700,000. Last Thursday's return
showed the aggregate combined note issue to be .C419,000,000. of which, in
accordance with the currency act of last spring. £260,000,000 represents the
fiduciary portion, the balance of £159,000,000 being covered by gold, whose
proportion to the total issues is 38.1%. This is regarded as a quite satis-
factory ratio, especially having regard to the heavy loss of gold by the Bank
of England in recent months. Even the present gold holding exceeds the
amount considered adequate and safe by the Cunliffe committee by more
than £9,000,000.

Notes in actual circulation amount to £360,000,000, the balance of £52,-
000,000 being held in the Bank and constituting a reserve against ordinary
liabilities. The ratio of this reserve is 43 11-16% an increase of 13-16% over
the previous week, and 4 13-16% higher than a year ago. Gold holdings at
£159,845.000 were E2,238,600 below the previous week owing to foreign

withdrawals, but practically £10,000,000 above a year ago in spite of the
loss of about £17,000,000 in gold since September.
The Bank of England return in its new form will enable a more accurate

reading of the monetary situation, because it separates certain assets and
liabilities, thereby showing clearly funds which belong to the money market
and those which belong to its own private customers. It also disposes of the
theory that either the Bank of England or the Treasurer has been accumulat-
ing gold during the past year or two in preparation for the fusion of note
issues.

London "Financial News" Finds Much to Be Desired
in New Form of Bank of England Return.

Commenting upon the new form of the Bank of England
return, dated Nov. 29, the London "Financial News" of
Nov. 30 said:
Although the additional information volunteered by the bank in its new

return was received with satsifaction in the market, it did not satisfy fully
the demand for more publicity. In respect of several important points,
our central institution continues its refusal to take the public into its con-
fidence.

The further comments of the "Financial News" Nov. 30
are quoted as follows:
The eagerly-awaited first bank return of the position after amalgamation

of the note issue has disappointed those who expected a "hidden gold
reserve" to be disclosed by the Treasury. The account for the week ended
on Nov. 28 contains no surprise of that kind. On the other hand, it provides
a welcome surprise in the form of giving more detailed information than
the returns published on the basis of the Bank Act of 1844. The Currency
and Batik Notes Act (Clause 10) foreshadowed certain modification of the
bank return "to such extent as the treasury, with the concurrence of the
bank, consider necessary, having regard to the provisions of this Act."
The bank has gone further, however, and, in addition to the changes neces-
sitated by the amalgamation of the note issue, has introduced in the banking
department two important alterations. It has divided "other deposits"
Into two items under the heads of "bankers" and "other accounts," and it
has segregated "other securities" into "discounts and advances" and
"securities." The third modification, i.e., the division of the notes issued
according to whether they are actually in circulation or in the banking
department provides, of course, no additional information.

The New Bank Return.
The following is the text of the new bank return:

BANK OF ENGLAND.
An account for the week ended on Wednesday, Nov. 28 1928.

Issue De aliment.
Notes Issued— Government debt  £11,015,100In circulation £367,001,148 Other Govt. securities  233,568,550In Banking Department_ _ _ 52,087,797 Other securities  10,176,193

Silver coin  5,240.157

Dated Nov. 29 1928.

Amount of fiduciary issue__£260,000,000
Gold coin and bullion  159,088,945

£419,088,945 £419,088,945

(Signed) C. P. MAHON, Chief Cashier.
Banking Department.

Proprietors capital  £14.553,000 Government securities  £52,180,327Rest  3,254,001 Other Securities—Public deposits*  21,452,051 Discounts and
Other Deposits-- Advances. _ __£13,586,293

Bankers £62,379,409 Securities  20,214,855Other accounts_ 37,185,203   33,801,148
  99,564,612 Notes  52,087,797

Seven-day and other bills-- 2,649 Gold and silver coin  757,041

£138,826,313 £138,826,313

(Signed) C. P. MAFION, Chief Cashier.
This document, as the first return to Include an innovation since the Bank

Act of 1844, Is of historic importance.

Interesting Information.
The changes introduced by the bank have been received with general

satisfaction in the city. The bank's gesture shows that it is. after all, not
so rigidly opposed to reforms as its critics generally assume. It has vol-
unteered some very interesting facts, much to the gratification of those
who advocated more publicity. It is with some surprise that the money
market learned from the new return that, of the £33,801,148 of "other
securities." only £13,586,293 represents discounts and advances, while
the balance is booked under the somewhat obscure head of "securities."
Some, of course, of the discounts may have been added to the "other
securities" of the issue department. Even so, the Bank's commercial bill
holding appears to be remarkably small.
The other surprise Is the comparatively high figure of deposits held with

the bank by customers other than bankers. The meaning of the division
of "other deposits" into "bankers" and "other accounts" is far from clear.
As Mr. Montagu Norman himself stated at the bank's last meeting. "Bank-
ers" is a rather elastic term. It is reasonable to assume, however, that in
the present case it indicates clearing banks, and that the balances of mer-
chant banks. foreign central banks, &c., are included among "other ac-
counts."

Bullion Return.

Simultaneously with the changes in the bank return, but without any ob-
vious connection with them, the daily bullion return has also been modified.
Instead of rounding up the amounts of bullion shipments into thousands, the
exact amounts are now given. On the other hand, the bank has discon-
tinued the publication of the origin and destination of the shipments of
sovereigns. This latter change is decidedly a retrograde step, but it has at
least the merit of consistency. The policy of disclosing the origin and desti-
nation of sovereigns while withholding the corresponding information for
bar gold was anything but logical, and the bank has taken this opportunity
to eliminate the anomaly. It would have been, of course, more desirable
if uniformity of method had been established by the publication of origin
and destination of bar gold.

Although the additional information volunteered in the new bank return
is a step in the right direction, there is much left to be desired. The most
popular demand is the splitting up of the Government Securities in the
Banking Department, while an indication of the nature of the "securities"
of E20,214,855 in the banking department and of other securities in the
Issue Department would be also welcomed. It is interesting to point out
that, though the present return is more informative than the previous form
of return, it is not nearly as informative as the returns published previous
to 1844, which gave a detailed specification of public deposits, other
deposits. Government securities, and other securities. Possibly, if and
when an inquiry is held into the bank's statutes and organization, it may
result in some additional Information!

Dated Nov. 29 1928.

•
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Bank of England to Withhold Particulars of Gold Flow.

From the New York "Times" we take the following London
cablegram Nov. 30:

While last week's Bank of England return is in many respects more in-
formative in the new form which accompanies currency amalgamation, the
Bank has also apparently decided to give less information regarding daily
gold movements into and out of its reserve. The Bank has never stated
origin or destination of gold bullion thus received or withdrawn, but it has
always given such particulars regarding movements of gold coin.
Now, however, it has been decided not te state destination or origin even

of gold coin movements, so that the money market will be left guessing more
than ever in regard to the source of such movements. The Bank of England
seems to have reverted to the principle that it is not at liberty to disclose
transactions of its customers. The market, however, is indulging in sharp
criticism of the new policy.

Amalgamation of British Note Issues.
The following editorial appeared in the London "Financial

News" of Nov. 22:
To-day the Currency Act of 1928 comes into operation, and the Treasury

note issue, converted by the statute into notes of the Bank of England, is
handed over to the Bank. So far as the public at large is concerned, the
transfer will appear to be nothing more than the gradual replacement of
Treasury notes by the new one pound and ten shilling notes of the Bank.
None the less, as recently said by the President of the Institute of Bankers,
the date will become a landmark in the country's financial history. It brings
to a close the period during which a fiduciary currency under the direct con-
trol of the Treasury has been in circulation concurrently with notes of the
Bank of England issued under the stringent conditions as to cover imposed
by the Bank Charter Act. The duality, a purely war-time expedient, was
anomalous, and although both issues have, from usage, been designated
"sterling," the fact remained that the one rested upon national credit and the
other, backed by gold, on an inter-national credit foundation. After the
Bank Charter Act was passed it became the settled motley of this country to
give the note issue of the Bank of England an international vogue. The aim
was to enhance the credit abroad of the sterling bill of exchange, and in doing
so at once to broaden and assure the facilities for international trade. From
that standpoint the commercial service rendered to the world has been in-
estimable. For the purposes of internal legal tender currency we were forced
off the international credit foundation by the war, but-held on to it, as far as
possible, by still keeping unchanged the note issue of the Bank, save in so far,
as the international standing of the issue was affected by the suspension of
ree gold movements. When a free market for gold was restored, in 1925,
the first step was taken towards restoration of the international standing of
British currency.
The Bank of England to-day takes over the Treasury Note tame on the

basis laid down in the Currency Act, that the fiduciary issue is to be limited
to 260 millions. As a result of the transfer and amalgamation the gold cover
of the combined total of notes will be roughly 40%; the balance of the cover,
less the authorised holding of silver, being in the form of securities. Some
apprehension has been expressed lest the note amalgamation should affect
the international credit and standing of sterling currency by trenching upon
convertibility. Misgivings of that kind, however, lose sight of the fact that
that remarkable development which, since 1844, has taken place in the prac-
tice of banking, and not in this country only, but in other leading countries
of the world, has progressively lowered the working ratio of gold cover
necessary to ensure that, for purposes of international exchange, converti-
bility of notes shall remain above doubt. A 90% ratio may have been neces-
sary 84 years ago. To-day it is certain that a much lower ratio is sufficient.
The development and improvement in the practice and machinery of ex-
change leave that conclusion, indeed, hardly open to debate. On this
modern footing, therefore, assuming that the securities held to cover the
balance are sound—which may be taken for granted—the Treasury Note
issue is taken over by the Bank with no risk worth speaking about. It is not
suggested that the gold ratio can be allowed to fall below the practical work-
ing level, and the Bank can be fully trusted to see that it does not, but opin-
ions on the change should take all the circumstances into account.
The second question which arises is as to the effect on the reserve of notes

In the banking department, and on the Bank's "open market policy." For
the pricise result we must wait for the Bank's next weekly statement, but it
is safe meanwhile broadly to say that the new order of things will give the
Bank sensibly greater freedom in guiding the credit situation. On the face of
matters there is more scope in a note issue exceeding 400 millions than in an
issue limited, so far as the Bank was concerned, to some 134 millions active,
and the greater proportion of that issue to all intents immobilised in the
Issue Department. The relative immobility will remain—a large and solid
measure of precaution, as it always has been—but the margin left for current
operations will be wider. The wider margin will be all to the good, and as the
policy followed out has been for some time past to adjust securities held to
the inflow or outflow of gold—another feature of modernised central banking
practice—it is clearly desirable that the policy should be freed from im-
pediment. For the purpose of international exchange and the working of a
free gold market, it has been an impediment for two quite distinct note issues
to be in circulation concurrently. That impediment now disappears.

Bank of England Statement Following Fusion of British
Note Issues.

We take from the New York "Journal of Commerce" of
Dec. 4, the following editorial:
With the appearance of the first statement issued since the formal fusion

of the notes of the Bank of England with those of the Treasury, the Bank of
England makes a sharp break with tradition by relinquishing some of its
hitherto closely guarded secrets. The fusion of the note issues might have
been accomplished without any alteration in the form of the weekly state-
ment, since the principles that govern the expanded note issues are essentially
the same as they were under the Bank Act of 1844. In bowing, therefore, to
the increasing demand for more comprehensive information regarding its
activities, the Bank is following the example set by the larger joint stock
banks of the country which have been slowly but surely taking the public
more and more into their confidence by adding to the number of separate
items in their published statements.

This development is more significant in England than it would be in other
countries where the laws require the issuance of much banking information
that would probably not be voluntarily furnished. The increasing bureau-
cratization of banking since the war has undoubtedly added to the strength
of the public demand for more and fuller statements, and although English
banking remains nominally extremely private in character it too is dominated
by considerations of public policy that were much less in evidence a few

years ago. Whatever the reason, the Bank of England has deemed it ex-
pedient to clear up a fe* of the obscurities in its weekly statement.
For instance, the item "other deposits" which included bankers' deposits,

is to be clarified to the extent of segregating the bankers' credits from other
accounts. It is evident that a much better idea of the state of the money
market can be obtained as a result, since the joint Stock Banks regard their

deposits with the Bank of England as equivalent to cash in hand. Another

long desired and much needed separation is made by differentiating dis-

counts and advances from securities. Heretofore these items have been

"lumped" together under the comprehensive heading "other securities".

At times it was possible to guess and on other occasions impossible to decide
whether changes in this item meant changes in the amount of loans or in

holdings of securities. Thus it was sometimes difficult to surmise what gen-

eral policy the Bank had been following in its open market dealings.
While the new form of bank statement will, generally speaking, make it

easier to analyze the banking situation, another change is reported that
represents a retrograde movement. The Bank has ceased to indicate the
destination of coin taken for export, in addition to withholding names of pur-

chasers. In view of the important bearing of gold movements upon prospec

tive market conditions, this lack of frankness will be criticised by those who

think more instead of less information concerning gold shipments should be
made available.

New British Bank Notes—Bank of England's Official
Description.

From the London "Financial News" it is learned that the
Bank of England has issued the following description of the
new .£1 and 10s. notes, issued on Nov. 22:
The notes are of the same size as the Treasury notes.
The design of the face of both notes is based on the existing Bank of Eng-

land issues of £5 and upwards, whose familiar features, with the exception of

the date of issue, are embodied in their relative positions one to the other.

The principal addition is a special "Window" water mark in the centre of the

lower half of the note, representing in profile the head of Britannia, whose

figure, adopted in 1694 as the Seal of the Bank, has appeared on the Bank's

notes from the earliest days. The head is surmounted by a helmet of classic

type. A panel in the right-hand top corner, containing the denomination of

the note, balances the panel of the seated figures of Britannia on the left.

The Bank's "wave line" water mark appears round the edges of the notes.

The El notes printed in green ink with an underlying crossbanded tint.

of blue. The 10s. note is printed in red with an underlying crossbanded tint:

of mauve.
The design on the back of both notes has been worked up from the'

acanthus leaf device surrounding the seated figure of Britannia on the face. 
Inthe El note, the elaborated foliage in tints of blue, green and mauve sup-

ports a reproduction of the long low main front of the Bank, below which , on
either side of the special water mark, is Pistrucci's "St. George and the
Dragon" from the reverse of the sovereign, exact to size.
In the 10s. note, the sketch of the Bank is omitted and, in place of

Pistrucci's model, the value of the note in figures is shown in two interstices
In the leaves of russet and grey tints.
The numbers, in red on the El note, in black on the 10s. note, are in ap-

proximately the same positions as on the Treasury notes.
The Bank are indebted to the British Museum for selecting the type of

helmet in the special water mark, and to Mr. W. M. Keesey, Inspector of
Art Schools, Board of Education, for designing the foliage device on the back
of the notes.

The same paper, in noting in its edition of Nov. 23, that the
new notes bear no resemblance whatever to the old Treasury
Notes, the designs, colors and even the paper on which they
are printed being different, added in part:
In place of the view of the Houses of Parliament on the hack of the old El

Treasury note a reproduction of the long main front of the Bank appears in
the new issue, supported by foliage in tints of blue, green and mauve. The
sketch of the Bank is omitted in the new 10s. note, and the value of the note.
in figures is shown in two spaces in the leaves of russet and grey tints.
Where the signature of the Secretary of the Treasury appeared on the old

notes, the name of Mr. C. P. Mahon, the Bank of England's Chief Cashier,

has been printed.
The new notes will not be in general use for some time, although some mil-

lions have already been printed. Acting on official instructions, the joint

stock banks will continue to Issue the old Treasury notes, and only withdraw
from circulation those which are the worse for wear.
At 9.30 a. m. yesterday there was a brisk demand at the Issue Depart-

ment of the Bank of England for the new notes, and the staff were kept busy
supplying eager aplicants.

Reason For Change.

The Treasury notes have never been regarded as a permanent feature of

our monetary system, and as long ago as 1918 the Cunliffe Committee
recommended their ultimate replacement by small Bank of England notes.

Another official committee supported that course in 1925, and further sug-
gested that by the beginning of 1928 conditions would probably be ripe for

the change.
Mr. Churchill, in his Budget speech last April, said: "The time has now

come to take a subsidiary step for the management of our currency system

which was announced when the gold standard was reinstituted. The amal-

gamation of the currency notes with the Bank of England note issue will take

place in the present financial year. A Bill for this purpose will be intro-

duced by the Financial Secretary at the earliest convenient opportunity."

The position was explained in a statement made by the Financial Secre-

tary, Mr. A. M. Samuel, when the Bill referred to was before the House of

Commons on May 14.
"The existing system of paper currency," said Mr. Samuel, "resulted from

the emergency of 1914, but certain wide powers which were then given by

Parliament were not now used. That was avowedly a transitory measure.
Consequently the position of the currency note issue was that the law was
unsatisfactory, and the practice unsound; neither the law nor the practice

had any claim to remain permanent, and therefore the Bill was introduced."

A Press Association representative who tried to change one of the new

Bank of England notes in Manchester yesterday was met with a refusal at

twenty-four shops.

Canada Tourists Trade One of Dominion's Greatest
Business Assets

The amount of money spent by tourists in Canada has so
increased that the tourist trade is now a Canadian business
interest of the highest importance, according to Sir Fred-

erick Williams-Taylor, General Manager of the Bank of
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Montreal. The last complete figures, those of 1927, show
that tourists in Canada spent more than $275,000,000,
while, according to Government statistics, every Province
in the Dominion reports an even greater number of tourists
in 1928. Sir Frederick says:
"Compare this tourist trade of over $275,000,000, with some other sources

of Canada's revenues, and the importance of this trade may be estimated.
The value of Canada's wheat exports may be placed at approximately
1348,000,000, mineral production at $245,000,000 and pulp and paper mill
output at $220,000.000. Canada as a whole has never enjoyed more
prosperity than at the present time. Good average yields of the staple
crops in the older Provinces and record-breaking returns from the Prairie
Provinces, combined with the background furnished by a succession of good
harvests prior to 1928, have placed the country on a prosperous footing.
Industrial activity, construction and development of natural resources
continue at a high level.

"Particularly in the two chief industrial provinces. Quebec and Ontario.
manufacturing has been on an unprecedented scale, with the result that
employment is at the highest level since the World War. In Western
Canada, record-breaking crops have been accompanied by a reduction in
harvesting cost per bushel, while in the Maritime Provinces there is a
definite revival of prosperity."

Frederick Hyde of Midland Bank, London, Before
Institute of Bankers Alludes to Amalgamation of
Note Issues of British Treasury and Bank of
England.

In addressing the Institute of Bankers, in London, on
Nov. 12, Frederick Hyde, the President of the Institute,
briefly referred to the coming into effect of the Currency
and Bank Note Act, stating:
The year 1928 will be a memorable one in the history of English Banking

as the year of the Currency and Bank Notes Act. This Act is modelled
strictly on the lines recommended in 1918 in the report of the Cunliffe
Committee, which included a recommendation that another inquiry should
be made after a period of not more than ten years. That period, which
has now elapsed, has been an eventful one. Immediately following the
termination of hostilities we experienced a boom in trade of a magnitude
which was entirely unforeseen, and this was soon followed by a trade
depression which, I believe, is without a parallel in the history of the
country. Unemployment has been severe and continuous and has afforded
much food for thought to the best brains the country possesses. It has
been held by some experts that there is a close connection between un-
employment and our currency and credit systems, and a re-examination
of the proposals of the Cunliffe Committee, as recommended by themselves,
would at all events have afforded an opportunity of sifting the arguments
on which this opinion is based, with the possibility of arriving at a definite
conclusion. The Government, however, have decided that an inquiry
would serve no useful purpose, and the new Act will come into operation
next week.
Bankers will watch with keen interest the working of the Act under the

changed conditions, and will be able to form an opinion as to whether the
system which throws the whole weight of gold movements, probably of
much greater magnitude than formerly, on to a relatively small proportion
of the stock of gold held by the Bank of England Is the one best suited to
the country's needs. Under our present system, which Is continued by
the new Act, the gold which can be withdrawn for export is that represented
by the notes in reserve amounting to about fifty millions, the balance of
about one hundred and fifteen millions, or much the larger part, being held
as cover for notes in circulation. This latter part of the gold can be drawn
upon only in the event of an abnormal contraction in the circulation, and
the conditions which would make such a contraction possible would at the
same time tend to turn the foreign exchanges in our favor and so render
an export of gold unprofitable. It is, therefore, worth while considering
whether it is wise to lock up the major portion of our gold to meet an
emergency which in practice would not occur, and, in doing so, suffer the
Inconvenience of the unduly high rates that might have to be enforced to
keep the remainder, which is unprotected, at a sufficiently high figure to
maintain confidence both at home and abroad.

The amalgamation of the Note Issues of the British
Treasury and Bank of England under the Act mentioned
above, was referred to in these columns Nov. 10, page
2627; Nov. 17, page 2761 and Nov. 24, page 2894.
Mr. Hyde, who is also Joint Managing Director of the

Midland Bank, Ltd., also dealt in his speech with "the
part played by bills of exchange in facilitating the work
of the banker and in assisting him to conduct his business
with efficiency."

President Phipps of Canadian Bankers' Association
Urges Banks to Control Credit—Sees Danger in
Volume of Brokers' Loans in New York—Canadian
Bank Mergers.

The call loan situation in New York and the extent to
which financing through brokers' loans has developed here,
was discussed by A. E. Phipps, in addressing as President
on Nov. 8 the annual general meeting of the Canadian
Bankers' Association in Toronto. Quoting President Phipps
as saying that "fortunately, the practice of lending to
brokers by banks as agents for the lender has not as yet
made much headway in this country, and it behooves the
banks to see that it does not," the Toronto "Globe" of
Nov. 9 indicated as follows what he had to say:

Lending by Corporations.

"One phase of the call loan situation has recently attracted attention

in New York, and the like situation in a much lesser degree began to
develop In Canada. In order to obtain the profits procurable through

high interest rates tn the call loan market, corporations and individuals

have given up the preferred-creditor position of depositor, and have be-

come lenders to brokers through banks as their agents. It has been
pointed out that, as a depositor in a bank, a corporation or individual is
sure of getting its or his funds when desired; in lending direct, with the
bank as agent only, the corporation subjects itself to the vicissitudes of the
broker and of the particular stocks he pledges.
"The allegation is now made (E. C. Harwood, leading article, "The

Annalist," New York, Oct. 12), that whereas in January 1926 New
York banks were interested for their own account or that of correspond-
ent banks to the extent of nearly 75% of call loans to brokers, at the
present time New York banks and their correspondents now account for less
than one-half of the total loans to brokers and a new situation has arisen.
The banks are consequently no longer in control of the call loan market. In
case of a sudden decline in the price of securities, with prompt calling by
outside lenders, the old banking solidarity would be gone, the lenders
would have no responsibility for maintaining sound banking conditions,
and it would be a case of every lender for himself.

Banks Must Control Credit.
"With a substantial decrease in market values, a less responsive call

loan market in Canada than in London or New York and anything approach-
ing an equal relative growth to that in New York in loans to brokers by
corporations and individuals, all the elements to precipitate a crisis
would be at hand. Fortunately, the practice of lending to brokers by
banks as agents for the lender has not as yet made much headway in
this country, and it behooves the banks to see that it does not. The
receipt of a paltry commission, or even a large commission, will not com-
pensate the banks for the loss of control which such agency involves, while
their customers who have lent may find themselves in a difficult if not
hazardous position. English banking observers have taken note of the
situation in New York, and in the London Bankers' Magazine for Sep-
tember, after pointing out the dangers inherent in such practice, the
opinion is advanced that it is rather surprising that it should ever have
been allowed to obtain its present hold on the New York market."

With reference to recent discussion in the Banking and
Commerce Committee of the House of Commons, as to
the possibility of improving the Canadian banking system,
Mr. Phipps suggested that the Government should supple-
ment the work already begun by the committee by inviting
into conference the bankers of Canada with other compe-
tent persons to give study to the subject matter of the
committee's report. The "Globe," from which we quote
adds:
The conclusions of such studies and investigation are to be made available

for the Banking and Commerce Committee for consideration at the
decennial revision of the Bank Act.

Proposed Improvements in Canadian Banking System.
The topics to which, according to the recommendations of the commit-

tee, attention should be drawn are: (a) The probable need of a much
larger measure of credit in the future in view of the rapid expansion
of Canadian commercial, industrial and agricultural operations; (b) the
facilities available under the Finance Act, and the question of whether
those facilities are sufficient to meet the possible requirements of credit
In the future; (c) can the Treasury Board, by means of the Finance Act
as at present constituted, adequately deal with unusual variations in rates
of interest, and lastly, (d) in case it should be decided that the present
legislation is too restricted, consideration of measures which should be
taken to adapt our present system to future needs.
The initiative in undertaking these inquiries will therefore rest with

the Government, but it is not anticipated that any immediate action need
be taken by the Government under the report. There is still a period
of four full years before the convening of the session (1933) of Parlia-
ment that will deal with the revision, and during these years the recent
amendments in the Bank Act and the enlarged powers of the Finance Act
of 1923 will have shown how fully these provisions have met the financial
conditions and banking needs of the country as they may have arisen or the
reverse. Whenever action is taken, the bankers will be ready to co-operate
in accordance with the recommendation of the committee as approved by
the House of Commons.

As to Canadian bank mergers, the "Globe" reports Pres-
ident Phipps as saying:
"The subject of bank mergers has been brought forcibly to the attention

of the public in the last few months by the amalgamation of two of the
banks," he said. "I have nothing to say against bank mergers if they
are for the good of the banks that are interested and the good of the
community generally, as I believe all the bank mergers that have taken
place in Canada have been, but I consider that it is opportune to make
some reference to the discriminative articles that have been appearing
of late in a certain section of the Canadian press. The press is, of course,
entitled to its opinion as to the advisability or otherwise of the mergers,
but I cannot but deplore the increasing tendency to treat the public to
their views regarding what they term large and small banks. There are
no small banks in Canada (with the possible exception of the one which
has its head office in Western Canada, and which, by the way, because
of the excellent quality of its management, has been notably successful) ;
they are all big banks, and would be regarded as big banks in any other
country in the world, the only difference being that some are larger
than others, and I think that any attempt on the part of the press
to insinuate that there is any marked difference is most unfortunate. All
the banks are governed by the same laws, all have Boards of Directors of
highest integrity, and are managed on the same general principles, gen-
erally represented in the principal cities of the country and all, as far as
I know, have most excellent and complete foreign arrangements, and each
one is as well able to look after the interests of its customers as the other,
depending for patronage on the business they are able to attract by the
personality of their directors and staffs, and the way in which they
carry out their duties. The unfortunate confusion of size and strength,
if persisted in, might easily work a hardship on some of the banks, and
I hope that our sane newspapers at least will desist in the future from
suggesting distinctions. It is a matter of great pride to me as President
of the Association to be able to say most positively that every one of
the banks in Canada which forms a part of this Association is, in the
words of the financial experts, 'safe to do business with.'"

The officers of the Association elected at the meeting are:
Honorary President, Sir 'Vincent Meredith, Bart., Chairman of the

board and of the Executive Committee of the Bank of Montreal; Sir George
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Burn; E. L. Pease, Vice-President Royal Bank of Canada, Montreal, and
Sir John Aird, President Canadian Bank of Commerce, Toronto.

President, A. E. Phipps, President Imperial Bank of Canada, 'To-
ronto.

Vice-Presidents, Beaudry Leman, General Manager Banque Canadienne
Nationale, Montreal; J. A. McLeod, Vice-President Bank of Nova Scotia;
S. H. Logan, General Manager Canadian Bank of Commerce.

Representatives of Banks Here and Abroad Elected
to Board of Directors of Finance Corporation for
Electrical Enterprises.

Advices from Amsterdam state that at the first meeting
of the Finance Corporation for Electrical Enterprises, founded
in July 1928, representatives of the following banks, original
subscribers to the stock of the Corporation, were elected
to the Board of Directors: Proehl & Gutmann and Teixeira
de Mattos Brothers, Amsterdam, Dresdner Bank and
Darmstaedter & National bank, Berlin; Electrizitats-Aktien-
Gesellschaft vorm. W. Lahmeyer & Co., Frankfort o-Main,
Hambros Bank Limited and Haes & Sons, London; and
Speyer & Co. and Chase Securities Corporation, New York.
The seat of the Corporation is in Amsterdam and its purpose
is to finance and manage electric companies.

Banque Thalmann Established in Paris.
The following, under the head "International Banking"

is from the London "Financial News" of Nov. 30:
Hardly a day passes without the announcement of the establishment of

another international financial house. The latest newcomer is the Banque
Thalmann, which was established in Paris on Nov. 27. with a share capital
of 20,000,000 francs. The chairman is Mr. Richard Thalmann, representing
the New York financial house Ladenburg, Thalmann & Co. The group
which controls the new company includes Messrs. Erlangers, Petschek &
Co., Prague, as well as other Swiss, French, Italian, and American financial
and industrial interests. The company will take over the business of the
house of Thalmann & Cie., which will enter into liquidation on Dec. 31.
It is interesting to note that, since the stabilization of the franc, several
international banking firms have been established in Paris, which indicates
the growing importance of that centre.

While the number of new international financial companies is increasing,
some of the firms established since the war find that there is not an ade-
quate sphere for their activities. It is rumored that a small banking firm,
established in London a few years after the war, in which Central European
Interests are prominent, will go into liquidation before very long. As this
house has not been very active its disappearance will make but little differ-
ence. Some time ago it transferred one of its principal interests to a well-
known London banking house.

Rumanian Government Forbids Banks to De 1 in
Negotiable Paper.

Associated Press advices from Bucharest, Dec. 11 said:
In order to check depreciation of the lei, the Rumanian Government

to-day forbade all Rumanian banks to deal in negotiable paper. The
Government reserves to itself the exclusive right to engage in such trans-
actions.

Reich Will Pay Rumania—Bucharest Minister Says
He Has Obtained $19,000,000 from Berlin.

From Bucharest, Dec. 9, the New York "Times" reported
the following:
On Arriving yesterday from Berlin, the Minister of Labor, M. Radice,

announced to newspaper men that he had been successful in an effort to
obtain the immediate payment to Rumania by Germany of 75,000,000 gold
marks (about $19,000.000)•
The sum is considered more than enough to bring the currency back

to the point where it stood before its recent fall and to hold it there,

Bank of Bulgaria—Reduction in Discount Rate.
The following Sofia advices Nov. 28 appeared in the

London "Financial News" of Nov. 30:
'The Council of the National Bank of Bulgaria, which has just been re-

organized under a special law formulated in accordance with the principles
laid down by the Financial Committee of the League of Nations at Geneva,
held its first meeting here to-day. The League of Nations Commissioner,
M. Charron, was present.
The meeting decided to reduce the discount rate which, as from December

15 next, will be 9% instead of 10%. As from Jan. 1, the rate of interest
will be 10%.
There was remitted to-day to the National Bank the sum of more than

/500,000, being the first payment on the proceeds of the recent loan .—Reuter.
An Exchange Telegraph report on the subject states that after being

lowered to 9% on Dec. 15. the bank rate will again be raised to 10% on
Jan. 1 next.

Tax Levy Authorized by Chinese Nationalists Closes
Tientsin Factory, Throwing 4,000 Out of Employ-
ment.

The following correspondence from Tientsin, Oct. 30
appeared in the New York "Times" of Dec. 9:

Continuation by the Nationalist Government of the vicious system of
"farming out" tax rights, which was practiced by the late Marshal Chang
Tao-ho, has Just resulted in closing the largest factory in Tientsin and throw-
ing upon the streets 4,000 men and women. Except for the new and dis-
astrous tax, these 4,000 men and women would have had steady work
all winter. Now they are jobless and swell the total of 120,000 beggars and
unemployed who furnish Tientsin with a grave problem. The plant in
question is the Tientsin cigarette and cigar factory of the British-American
Tobacco Co., and the new tax which has forced the closing of the big plant

is a "special levy" totaling $64.75 a ton on all leaf tobacco taken to the
factory.
Nanking would not have received this tax if it had been collected. A

Chinese syndicate of Nationalist politicians paid the Nanking Govern-
ment a lump sum, the size of which is not known, for the privilege of col-
lecting a special levy from tobacco factories in the city of Tientsin. This
special tax would have handicapped the local plant in competition with other
plants not yet similarly taxed, even if it had not wiped out the margin of
profit.
In an official statement from the company explaining the necessity

for closing the factory, and subsequent hardships certain to befall the
4,000 employes, it is stated that even before this "special levy" was an-
nounced the following taxes were being paid:
Import tax, with surtaxes 
Land taxes 
Factory license 
Factory tax, based on gross output 
Factory surtax, based on gross output 
Anti-Red tax 

6%
$4.000 per year

2 34 %
635%

$2 per case
Consumers' tax, based on gross output  50%

Tientsin business circles have been further upset by the official seizure
by tax collectors of the valuable land of the Chihli Race Club. The tax
officials, after confiscating the property, sold it to the government and pock-
eted the sale price. The race course is now to be used as a recreation
ground, it is announced. The track was run under official license and the
confiscation was made on the vague ground that "races encourage gambling.'

Offering of $10,000,000 City of Antwerp (Belgium) 5%
Bonds—Books Closed.

The first loan ever made by the City of Antwerp (Belgium)
payable in a foreign currency was floated in New York
on Dec. 10 with the offering by the National City Co. at
94 and interest, to yield 5.40%, of $10,000,000 of the city's
external loan sinking fund 5% gold bonds. A substantial
amount of the bonds was reserved for simultaneous offering
in European markets. About 70% of the proceeds of the
loan will be applied to the program of port extensions and
the balance to the funding of floating debt. Announcement
was made by the National City Co. that subscriptions
have been received in excess of the offering and the books
were closed on the day the bonds were floated. The bonds
will be dated Dec. 1 1928 and will become due Dec. 1 1958.
The bonds are subject to redemption at 100% of the principal
amount thereof on 30 days' previous notice, either as a
whole on Dec. 1 1938, or on any interest date thereafter,
at the option of the city, or in part on June 1 1939, or on
any interest date thereafter, through a semi-annual cumu-
lative sinking fund, which will operate to redeem the entire
issue by maturity by drawings at 100%. The offering
circular says:
The bonds of this loan, which has been authorized, and approved by the

Belgian Government and the Council of the Province of Antwerp, as
well as by the City Council, are the direct obligations of the City of Ant-
werp, which has pledged its full faith and credit for payment of principal
and interest, and which has agreed that if it shall, in the future, secure
any funded debt by any lien or charge on any of its revenues or assets,
the bonds of this issue shall be secured equally and ratably therewith.

The bonds will be in coupon form in denominations of
$1,000 and $500, and will be registerable as to principal
only. Principal and interest (June 1 and Dec. 1) will be
payable without deduction for or on account of any taxes
or duties, present or future, levied by the city or by the
Kingdom of Belgium or by or within any political sub-
division or taxing authority thereof, in United States gold
coin of the present standard of weight and fineness at the
head office of the fiscal agent in New York. Principal
and interest also collectible, at the option of the holders,
at the city office of the National City Bank of New York,
in London, in pounds sterling, at the then current buying
rate of such office for sight exchange on New York City.
The National City Bank of New York is fiscal agent.
Frans Van Cauwelaert, Burgomaster of the City of Antwerp,
in a statement regarding the bonds, says:
The present issue is the only loan ever made by the city payable in a

foreign currency. All borrowings of the city are controlled by and subject
to the sanctions of the national and Provincial Governments. The city
agrees to make adequate provision in its ordinary annual budgets for the
regular payment of the interest and redemption of the loan. About 70%
of the proceeds of this loan will be applied to the program of port extensions,
and the balance to funding of floating debt.
The total debt of the city as of Dec. 31 1927, the last completed fiscal

year, was $25,662,000, represented by funded debt to the extent of $11,-
342,000. For the years 1926 and 1927, ordinary revenues amounted to
$4.762,000, and $5,356,000. respectively, and ordinary expenditures to
$4,613,000, and 35,222,000, respectively, showing substantial surpluses
In each year.
The port is managed under a "Bogie," or separate administration, which

for 1927 contributed $1,026,000 to the city's ordinary revenues after
charging $244,000 to the port's renewal fund. The total requirements
for interest and amortization on the city's debt in 1927 amounted to
$1,374,000, or only $348,000 in excess of the net amount contributed to
the city's revenues by the port in that year.

Offering of $8,000,000 Debentures of Federal Inter-
mediate Credit Banks.

At 100 and accrued interest, C. F. Childs & Co. announced
on Dec. 10 an offering of $8,000,000 tax exempt Federal
Intermediate Credit Bank debentures, as follows:
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45i %. Dated Dec. 15 1928. Due Mar. 151929, and Apr. 15 1929.
4%. Dated Dec. 15 1928. Due July 15 1929; Aug. 15 1929; Sept.

15 1929.
Delivery, it was stated, would be made on or after Dec. 15 in any Federal

Reserve city against payment and Federal Reserve Bank funds. Regarding
these debentures, 0. F. Childs and Co. state:

These short-term farm credit securities are issued, under the provisions
of the Agricultural Credits Act of 1923, by the 12 Federal Intermediate
Credit Banks. The issuing institutions are mutually liable for each other's
'obligations and operate under the supervision of the Federal Farm Loan
Board. The securities are eligible for purchase by the Federal Reserve
Banks. While the Government does not assume any liability, nevertheless
the debentures are the secured obligations of the banks which operate
under Federal charter with governmental supervision. Three members
of each of the Boards of Directors are appointed by the Federal Farm
Loan Board and represent the public's interest. The officers and directors
of the Federal Land Banks are also ex-officio officers of the Federal Inter-
mediate Credit Banks.

Capitalization.

The total authorized capital is 360,000,000 and each bank is entitled to
15.000,000 capital. The paid-in capital, as of Sept. 30 192S, was 327.000.-
000. All the capital stock is owned, and will continue to be owned by the
Government. The Secreatry of the Treasury is authorized to subscribe
and pay for the capital stock out of any money in the Treasury not other-
wise appropriated. The subscription of the Secretary of the Treasury to
the capital stock on behalf of the United States is subject to call in whole,
or in part, by the D'rectors of the banks upon 30 days' notice to the Secre-
tary of the Treasury with the approval of the Federal Farm Loan Board.
The total amount of debentures outstanding Sept. 30 1928, was 339.150.-

000.

Revenues of Department of Cauca Valley (Colombia)
Pledged as Security for Loan.

The Department of Cauca Valley, Colombia, reports
to J. & W. Seligman & Co., fiscal agents, that, in the first
two months of the current fiscal year, revenues pledged as
security for the department's 20-year 734% secured sinking
fund gold bonds amounted to 1.4 times the full annual ser-
vice charges on the loan. Converted into dollars at par
of exchange, the pledged portions of the liquor, slaughter
and tobacco taxes were $546,615 for July and August as
compared with $528,868 for the same months of 1927. The
annual charges on the full amount of 7s outstanding are
$396,130.

Revenues of Department of Tolima (Republic of
Colombia.)

The report recently issued by the Department of Tolima
(Republic of Colombia) for the fiscal year ended April 30
1928 is said to show total revenues of $1,307,750. The
proportion of revenues pledged for the security of Tolima's
7% bonds marketed last January by Redmond & Co. and
E. H. Rollins & Sons for the same period was $1,055,862,
or 4.41 times the annual service charges, compared with the
estimate of $1,033,253. These bonds are listed on the
New York Stock Exchange. Further increase, it is stated,
is shown in the applicable proportion of pledged revenues,
in the six months from May 1 to Oct. 31 1928, amounting
to $758,504, equal to 6.34 times bond service charges for
the six months. Liquor taxes for this period were almost
as large as for the entire year ended Apr. 30 1928.

Portion of Agricultural Mortgage Bonds Called for
Redemption.

Hallgarten & Co., and Kissel, Kennicutt & Co., fiscal
agents for the Banco Agricola Hipotecario (Agricultural
Mortgage Bank) Republic of Colombia guaranteed 20-year
7% sinking fund gold bonds, issue of January 1927, due
Jan. 15 1947, have called for redemption on Jan. 15 1929
at principal and accrued interest, $40,000 principal amount
of these bonds.

Government of Netherlands to Call for Redemption
Bonds of 1924 Due 1954.

Kuhn, Loeb & Co. and The National City Bank of New
York, as fiscal agents for the Kingdom of the Netherlands
30-year 6% external sinking fund gold bonds of 1924, due
Apr. 11954, announce that they have been officially advised
that the Government of the Netherlands intends to call the
entire issue for redemption on Apr. 1 1929, at 100% and
accrued interest.

Bonds of Department of Antioquia (Republic of Co-
lombia) Ready for Delivery.

Guaranty Trust Co. of New York, 140 Broadway, New
York, N. Y., will be prepared to deliver on and after Dec.
11 1928, at its Trust Department Definitive Department
of Antioquia (Republic of Colombia) 7% Thirty-and-One-
Half-Year External Secured Sinking Fund Gold Bonds, Third
Series dated Apr. 1 1927, due Oct. 11957, with coupon No.
4 due Apr. 1 1929, and subsequent coupons attached,
against surrender of its outstanding Trust receipts.

Redemption of Portion of Republic of Colombia Bonds.

Hallgarten & Co., and Kissel, Kinnieutt & Co., fiscal
agents for the $25,000,000 Republic of Colombia 6% ex-
ternal sinking fund gold bonds, dated July 1 1927, have
redeemed for the sinking fund $145,500 bonds leaving out-
standing $24,582,000 par value of bonds.

Bonds of Municipality of Porto Alegre (Brazil) Drawn
for Redemption.

Ladenburg, Thalmann & Co., fiscal agents for the Munici-
pality of Porto Alegre have drawn $10,000 principal amount
of City of Porto Alegre 40-year 7% sinking fund bonds gold
external loan of 1925, for redemption on Jan. 1 1929, at
102% and accrued interest, at the office of Ladenburg,
Thalmann & Co., 25 Broad St., New York.

Revenues of Province of Callao (Peru) in 1927.
The Province of Callao, Peru, has reported to J. & W.

Seligman & Co., fiscal agents, total revenues for 1927 of
90,031.95 Peruvian pounds, equivalent, at the average ex-
change rate for 1927, to $335,819. These revenues, pledged
for the service of the Province's guaranteed and secured
sinking fund 734% gold bonds, amounted to 2.03 times the
service charges for the year. These bonds are also obliga-
tions of the Republic of Peru.

City of Berlin Interim Receipts Exchangeable for
Permanent Bonds.

Brown Brothers & Co. announce that interim receipts
of the issue of the City of Berlin 30-year 6% external sinking
fund gold bonds due June 15 1958, are now exchangeable
at their office for permanent bonds. All receipts presented
for exchange should have attached the warrants covering
interest due Dec. 15 1928.

Portion of Bonds of Province of Lower Austria Retired.
J. & W. Seligman & Co., fiscal agents for Province of

Lower Austria sinking fund 7M% gold bonds due Dec. 1
1950, announce the retirement of $17,500 principal amount
of these bonds by purchases made in the open market for
the sinking fund period ended Dec. 11928, leaving a balance
outstanding of $1,906,500.

First Dividends In Liquidation of Bankers' Joint
Stock Land Bank of Milwaukee.

Special advices from Milwaukee Dec. 5, to the New
York "Journal of Commerce" said:
The first dividend, amounting to 15% of par value of the bonds, has

been paid by the Federal Farm Reserve Board and the bondholders' pro-
tective committee in the liquidation of the insolvent Bankers' Joint Stock
Land Bank here.
The bank which issued loans on farm mortgages In Wisconsin and Minne-

sota was unable to meet interest on July 1 1928, and Col. Howard Greene
was appointed receiver. The report accompanying the first dividend pay-
ment shows that the bondholders' committee collected about 65% of the
315,771,000 bonds outstanding.

Savings Bank Presidents Oppose Proposed Legislation
to Limit Interlocking Directorates.-25% Maximum
for Trustees Who Also Serve in Commercial Banks
Seen as Hardship.

Savings bank presidents made a united stand on Dec. 3
before the Joint Legislative Committee on Investments for
Savings Banks against projected legislation that would re-
duce to 25% the number of their trustees who might be on
the directorates of commercial banks and title companies.
According to the "Times" of Dec. 4 they testified at a pub-
lic hearing at the Bar Association Building that the en-
forcement of such a ratio, particularly in large New York
City savings banks, would eliminate some of tile best lirains
of the boards and raise serious obstacles for the officers
of those institutions. It was further stated in the paper:
Assemblyman Nelson W. Cheney of Buffalo, chairman of the joint com-

mittee who presided, explained following the hearings that it was the corn-
plaints of savings banks officials themselves that launched the move to
reduce interlocking directors between savings and commercial banks. In
Buffalo, he said, the savings banks were discouraged by their trustees
serving in commercial banks from opening branches.

Chairman Cheney Puzzled,

Chairman Cheney admitted that he was puzzled by the conflicting state-
ments made to him by up-State bankers and savings bank spokesmen at
yesterday's hearing. As a working basis the Joint Legislative Committee
has tentatively set at 25% the number of savings bank trustees in New
York City institutions serving on commercial bank boards. For up-State
savings banks it would be 50%•

Philip A. Benson, Secretary of the Dime Savings Bank of Brooklyn
and President of the Association of Savings Banks of New York State,
presented the savings banks' representatives, who gave their views. He In.
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formed Mr. Cheney that the savings banks understood that the Joint Com-

mittee would not seek to make retroactive any provision to reduce inter-

locking directorates.
"I can't speak for the Committee, but that's my own mind," said Mr.

Cheney.
"That's not the sentiment of the Committee," said Assemblyman James

R. Robinson of Ithaca.
"What is your sentiment?" asked Mr. Benson.
"We have an open mind," said Mr. Robinson, who added that in the

minds of some of the Committee members there was a doubt as to the
constitutionality of the proposed legislation.

Charles A. Miller, President of the Savings Bank of Utica, was the first
witness. Mr. Miller testified that his saving bank had 40,000 de-
positors In a community of 110,000 inhabitants.
"For the past five years," he said, "I have taken the position that I

would not approve the election of a trustee until we had a majority not
directors of other banks. Recently we have had a minority of one. One
of the hardest things we have to do is to select the right kind of trustee
regardless of whether he is connected with another bank."
Andrew Mills Jr., Vice-President of the Dry Dock Savings Bank of Brook-

lyn, said that he knew of no situation in which a majority of trustees of
any savings bank served on commercial bank boards.
"Would you say that in a first-class city a 25% ratio would be fair?"

asked Chairman Cheney.
"I personally see no objection. In my own bank I think we have 25%

now.,,
Difficult to Fill Vacancy.

Frederick Shepherd, President of the Oswego County Savings Bank and
a Vice-President of the Association of Savings Banks, said that in his city
of 25,000 population with two national banks, two savings banks and five
building and loan associations, it was difficult to get suitable trustees
without having interlocking directorates. His institution has been trying
for three months to fill a vacancy.
"How about 50% ?" asked Chairman Cheney.
"That would be all right, we are under that now," replied the witness.
Samuel Beach, President of the Rome Savings Bank and former Presi-

dent of the Association of Savings Banks, said that of his board of thirteen
members eight were directors of a trust company and a national bank in
this city. He said he had never experirenced any difficulty or hardship
by reason of interlocking directorates.
Judge Isaiah Fellowes, President of the Cohoes Savings Bank, said that

a 50% ratio would not be objectionable from his standpoint, but that
"less than 50% would be certainly embarrassing."

Manasseh Miller, President of the Prudential Savings Bank of Brook-
lyn, could see no objection to a fair restriction on interrlocking directorates.

Charles N. Dutcher, President of the Greenwich Savings Bank, asserted
that there had "never been a semblance of control from commercial banks"
In his board, which has nine differrent banks represented.

Judge Edward A. Richards, President of the East River Savings Bank,
and Victor Lersner, President of the Bowery Savings Bank, also opposed
the 25% limitation on interlocking directorates. Mr. Lersner thought 50%
would work no hardship.
Other members of the Joint Committee at the hearing were Senator

W. W. Campbell, Lockport; Assemblyman Arthur T. Pamment,er, Rochester,
and Robert J. Moore, counsel for the committee. The committee ad-
journed subject to the call of the chairman.

Trading in Packard Motor Stock on New York Stock
Exchange Fluctuates on Ticker Misprint—General
List Affected as 5,000-Share Transaction Is Re-
corded on Tape as 50,000.

It was noted in the "Wall Street Journall" of Dec. 13 that a
sharp burst of trading in Packard common, stimulated by
the erroneous printing on the stock ticker of a sale of 50,000
shares at 158, rallied the general market in the last hour of
trading on Dec. 13. The paper quoted went on to say:
This was followed by a general decline when Packard ran down as quickly

as it had run up after the 50,000-share transaction was acknowledged to
have been printed in error for 5,000 shares.
The general market was irregular to weak, when Packard, which had sold

down to as low as 1487,4 during the day, commenced to show signs of
strength. Rising to 157% , it started to lead the market upward, when the
New York Stock Exchange quotation ticker recorded the sale of 50,000
shares at 158. Practically the whole list advanced on this large trans-
action, Packard selling up to 160. Thereupon the ticker carried the an-
nouncement that the 50,000-share transaction was an error and should
have read 5,000 shares at 158. Packard shot up to a high of 165 on the
tape, but soon weakened, selling down to the closing price of 151. Most of
the gains induced by Packard's apparent strength were immediately lost
by other prominent issues, many closing beneath Tuesday's closing prices.
About 15 minutes before the close, word was received from the floor that

the specialist in Packard had refused to accept any further orders in the
stock. This contributed to the confusion in that particular stock and
In the general market.
Rush of trading in Packard on the floor of the Stock Exchange was so

great that the specialist was swamped, and following the bidding up of the
price to 165 by brokers on the floor, a committee of Governors of the Stock
Exchange ruled that the high price was to be 163. Under their ruling, if
sellers of Packard at prices above 163 decline to accept that price, the trades
are canceled. The ticker after the close carried the announcement that
trades in the stock at 165, 164 and 16334 were canceled.

Error on the tape, printing 50,000 shares instead of 5.000 shares, is placed
either upon a Stock Exchange reporter or ticker operator. Although an
Investigation is rumored to be in progress by Stock Exchange authorities,
officials remain silent on the matter.
Packard, which was ex-dividend 75 cents, opened Wednesday at 154,

sold up to 163, and closed at 151, a decline of 334 from Tuesday's close.

New York Stock Exchange Adopts Rule Directed
Against Trading on Floor by Employees of Mem-
bers.

The adoption by the Governing Committee of the New
York Stock Exchange of a new rule, said the "Wall Street
Journal" of Dec. 12, apparently precludes the possibility of
clerks receiving the privilege of acting as brokers on the floor,

a proposal which has been advanced informally from time to
time, as a means of overcoming the shortage of floor brokers,
without increasing the membership beyond the present 1,100.
The notice issued by the Stock Exchange regarding the new
rule follows:

NEW YORK STOCK EXCHANGE.

Secretary's Office.
Nov. 30 1928.

To the Members:

At a meeting of the Governing Committee held Nov. 28 1928, a new
Section 9 of Chapter XII. of the Rules adopted by the Governing Com-
mittee Pursuant to the Constitution, was adopted, reading as follows:

"No member or firm shall give to an employee on the floor of the Exchange
discretion to give orders for the purchase or sale of securities, nor shall any
such employee exercise such discretion."

The present Sections 9 and 10 to be renumbered 10 and 11, respectively.
These changes are provided for in the reprint of pages 109 and 110, which

are sent you herewith and which should be substituted in your loose-leaf
copy of the constitution in lieu of the present pages of those numbers.

ASHBEL GREEN, Secretary.

Notice of New York Stock Exchange to Members Re-
garding Payment of Christmas Bonus.

The following notice has been sent to members of the New
York Stock Exchange:

NEW YORK STOCK EXCHANGE.

Committee on Quotations and Commissions.

Dec. 13 1928.
To the Members of the Exchange:

I am directed by the Committee on Quotations and Commissions to again

call your attention to Section 1 of Article XX of the constitution, the last
paragraph of which reads as follows:

"No employee shall be paid other than a fixed salary not varying with the
business unless the prior written approval therefor shall have been given
by the Committee on Quotations and Commissions."

All firms planning to distribute a Christmas bonus to their employees
must report in writing, their plans to the Committee on Quotations and
Commissions for its approval.

ASHBEL GREEN. Secretary.

H. A. Mathews of American Exchange Irving Trust Co.
on Effect of Heavy Stock Market Trading Through-
out World.

Effects of the heavy trading in the New York stock mar-

ket during the last few months are not confined to the

United States, but are plainly apparent in the financial

centers of the old world as well, according to H. A. Mathews,

Vice President of the American Exchange Irving Trust Co.,

who has just returned from a seven week's trip to Europe.

"There are evidences everywhere," said Mr. Mathews on
December 6 "of substantial amounts of European capital

being loaned in the call money market here. Some of this

has been placed with private bankers in the form of de-

posits bearing interest at a rate based upon the call money

rate." Continuing he said:
"Another noticeable effect off our stock market activity is the extent

to which American banks have been led by the high money rates at home

to withdraw short term loans from Germany. This money has been re-

placed largely by France and other European countries.
"It is a fact worth noting, also, that the investment tendency in

Europe is much the same as in America—that is, a drift away from the
fixed income class of securities toward common stocks. Many people
who formerly bought nothing less uncertain than rentes, or Government
bonds, are now investing in stocks of industrial enterprises."

During his trip, Mr. Mathews visited business centers in

France, Belgium and Italy. As to conditions abroad he

said:
"The situation in Italy, where Premier Mussolini has set up one of the

most interesting systems of government in history, is considerably brighter

than it was a few months ago. The concensus of opinion among bankers

and others with whom I talked seems to be that while the high level at

which the currency was stabilized a year ago imposed a heavy burden on

Italian industry, there are now definite signs of recovery. In October

most industries showed an immprovement over previous months that is

seemingly more than seasonal.
"Under Mussolini's direction, the Government is taking definite steps

to meet the problem of Italy's excess of imports. One of the most notable

-of these is the adoption of an agricultural program designed eventually

to make Italy a cereal exporting country. At present a very substantial

portion of the cereals consumed in Italy is imported. Electrification of
railroads is being steadily pushed forward and the development of hydro-
electric power bids fair to reduce in time the necessity for coal imports

to a minimum.
"In France, business conditions are very satisfactory. Industrial activity

is being maintained at an encouraging level particularly in iron and steel
'for which there is a good export demand. Unemployment is practically
non-existent. People with whom I talked expressed confidence in the
financial policies of Mr. Poincare, and the country is apparently well
satisfied with the results of the currency stabilization of several months

ago.
"Belgium is surprisingly prosperous. The country has no unemployment

problem. In fact, in a few industries there is an actual labor shortage.
One leading industrialist expressed the opinion to me that the per capita
wealth of Belgium, expressed in gold, is as large, if not larger, than
before the World War."
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New York Coffee and Sugar Exchange Considering Plan
to Trade in Securities of Sugar, Coffee and Allied
Companies—Committees Named in Furtherance of
Plan.

Frank C. Lowry, President of the New York Coffee &
Sugar Exchange, announced on Dec. 11 the appointment of
two special committees on public information for the two
commodities which are traded in on the exchange for future
delivery. The naming of the two committees, it is stated,
is another step in the program of expansion which the ex-
change has undertaken, which includes among other propo-
sals a plan to trade on the Exchange in the securities of sugar,
coffee and allied companies. Mr. Lowry, in commenting
upon the appointment of the two committees, said that as
the plans which the Exchange has under consideration are of
far-reaching importance not only to the coffee and sugar in-
dustries, but to the general public, it was desired to make
available the fullest possible information in regard to them.
F. Eugene Nortz is Chairman of the Coffee Information
Committee and the other members are Frank C. Russell,
Walter D. Stuart, Gerard LaContra and Phillip R. Nelson.
Max R. Mayer is Chairman of the Sugar Information Com-
mittee, the other members of which are William G. Daub.
J. H. Walter Lemkau, Eric Lagemann and E. A. Weber.

Chicago Board of Trade In Temporary Quarters Pend-
ing Erection of New Building—Plans for Trading
in Securities.

Chicago's Board of Trade Building at the foot of La Salle
Street—a landmark since 1885—is to be demolished to make
way for a permanent home for the Board. With the boom-
ing of the gong on Dec. 7 the final trade was made in the
historic hall with its lofty ceilings and stained glass windows.
Trading was resumed on Monday, Dec. 10, in temporary
quarters on South Clark St. three blocks away. Members
of the Board of Trade moved over the week-end; they
will return in about 15 months to their old location at
Jackson Blvd. and La Salle St. They will be housed in the
new home of the Chicago Board of Trade, destined to be the
tallest of all Chicago's great buildings. The new structure,
will tower 600 feet above the pavements below. Its land
and building value will total over $20,000,000. Four
stories, making a total of forty-four, have been added to the
original plans. Financing is through an issue of $12,000,000
first mortgage gold bonds.
The forty-fourth floor, architects announce, will be used

for an observatory, 525 feet above the street. The apex of
a pyramidal shaped roof, 565 feet up, will act as a base for a
symbolic statue of hammered metal. The top of this
statue will be at 600 feet. Indiana limestone will be used
in the exterior of the building. More than 170,000 square
feet of the 532,000 square feet the new building will contain
has been reserved for future tenants, Samuel P. Arnot,
President of the Board of Trade, announces. The Board
itself will occupy another 60,800 square feet.
The Board is now in its eighty-first year. A statement

issued Dec. 7 incident to its removal to temporary quarters
says:

It was in 1848 that eighty-two original members bought their memberships
at practically nothing and elected Thomas Dyer their first President.
Under Dyer's guidance the newly-born board, destined to grow into the

largest commodity market in the world, "took a chance" and leased quar-
ters. They paid $110 per month.
Both the building that is being torn down and the new $20,000,000

Investment are eloquent testimony to the 1848 venture.
In 1881, oldest of the La Salle Street veterans recall. the Board voted

to build the home which now will be uprooted. The side cost $40,000, a
fraction of its value to-day. Memberships sold at about $2,400—they
have recently brought as much as $45,000.
Property owners near La Salle and Washington streets where the Board

was housed, went to extraordinary lengths in opposing the move. On the
other hand, the Board's building committee was far from inactive.

Necessary agreements were made with property owners. A temporary
Injunction was obtained. So armed, fences were built, one night, around
the Jackson Boulevard site. Early risers found construction crews "hard
at it."
The coup was successful. The landmark which now must go opened for

business the morning of April 30 1885. With its tower, later removed, It
was Chicago's tallest building. The total investment approximated
$1,500,000.
Noisy celebration marked the abandonment of the old, the taking on of

the new quarters. Nine thousand guests were in the two buildings. Nat
Goodwin participated. So did Carter Harrison, Sir., then mayor of
Chicago, army and navy and other high government officials. E. Nelson
Blake was board president.
By contrast, the movement to new quarters to-morrow will be compara-

tively quiet. The reason is that members know they are coming back,
May 1 1930, to a new home but the same location.
Their sentiment, and there is an abundance of it around the old building,

Is tempered with the knowledge that the 44-story building will be even
better equipped for world trade in grain, cotton and provisions.
They know too that securities trading, which members recently voted

to add, can be adequately cared for in the new structure, assuring them of

participation In at least another half-century of financial leadership on their
ground at the foot of LaSalle street.

Closing ceremonies at 2 o'clock were to include brief talks by President
Arnot, John A. Bunnell, former President and a member of the building
committee, and possibly former President Joseph P. Griffin, who is also
on the new building committee.

The following statement regarding securities trading on the
Chicago Board of Trade was issued Dec. 3 by President
Samuel P. Arnot:
For the information of our members and such Portion of the general

public as may be interested, I wish to make the following statement:
The Chicago Board of Trade will inaugurate trading in securities just as

soon as it Is possible to make the necessary arrangements for the safe and
satisfactory conduct of the business.
The business will be conducted in accordance with the highest ethical

standards.
Securities of corporations which make applications for listing and are

approved, will be listed irrespective of whether they are already listed on
other exchanges.
We will trade in no securities except those listed on our exchange.
Nothing but high-grade securities will be listed.

A previous item relative to the plans for trading in securi-
ties appeared in our issue of Nov. 3 page 2452.
Mr. Arnot, President of the Chicago Board of Trade, who

leads the movement for the adoption of securities trading,
was nominated for re-election on Dec. 10. The nomination
is equal to election, which takes place next month.

Death of James A. Patten So-Called "Wheat King."
James A. Patten, formerly active on the Chicago Board of

Trade, died at his home at Evanston, Ill. on Dec. 8, at the
age of 76 years. Mr. Patten was Mayor of Evanston some
years ago. The Chicago "Tribune" in its account of his
career notes that he "mastered and cornered the wheat,
corn, oats and cotton markets, and became known to fame
as the only man who ever bested all four of them." He
became identified with the grain trade early in life, and event-
ually entered the firm of Bartlett, Frazier & Co., but as a
silent partner. The Chicago "Tribune" from which we
quote further describes his activities as follows:

Until his death he held his offices there. He went down to business
daily, watched the market interestedly, although of late years he had
only dabbled, where two decades ago he plunged boldly and confidently.
He was one of the few speculators who would deal in cash grains, ship-

ping them out after the delivery date came around, and often making a neat
profit.
In 1908, with associates in Bartlett, Frazier and Co.. Mr. Patten ran

his famous corn market to a glorious—for him—finish. He and his asso-
ciates bought in over 12,000,000 bushels of corn and sold it out at a great
profit. The same season he ran a corner in oats, holding several million
bushels of that grain.

Corners, Oats, Wheat, Corn.
After he had bought and bought in corn and oats, there came a July-

1908—in which It rained for days at a time. Nearly a month of rain, and
the farmers couldn't get into their fields to harvest their grain, and if
they did they couldn't get it to market over the muddy roads. Grain was
scarce, and Patten and his associates, owning millions of bushels, sold it at
millions of dollars above what it cost them.
Then came the famous wheat corner. Patten and his friends started

buying the grain in the early fall of 1908. and when the market ended, in
May, 1909, they owned 20,000,000 bushels. The price had been forced sky-
ward from 88 cents in the fall of 1908 to $1.34 in the spring, and the profits
were Patten's.

Cotton Market Cornered.

The cotton corner came next, but while it was successful, it had a de-
pressing aftermath. Patten and two men associated with him in the cot-
ton market were indicted by the Federal Government for conspiracy. He
elected to pay a $4,000 fine and was given that privilege. The other de-
fendants fought through a trial and were acquitted.

Since the cotton corner Mr. Patten had cut down his operations to a
minor scale, and had branched out in his activities to become a leader in
civic affairs, and a financier in other businesses. He was a director in sev-
eral banks and public utilities, a member of the Committee of Fifteen, the
Chicago Crime Commission, the Committee to enforce the Landis Award,
and of various clubs.

Gain in Postal Savings Deposits During Fiscal Year
Ended June 30 1928, $4,784,095-58% of Depositors
Native Born, Report of Postmaster General New.

In a special report to the Speaker of the House of Repre-
sentatives, Postmaster General New as Chairman of the
Board of Trustees of Postal Savings, indicated the healthy
condition of that system as shown by an increase in deposits
at the end of the fiscal year closing June 30 1928, of $4,784,-
095 over the amount for the corresponding date last year.
The total amount on deposit to the credit of postal savings
depositors was $152,143,349, bringing the total of funds de-
posited in the system since its inception, Jan. 1 1911, to
$1,586,498,397.
Throughout the report the Postmaster General stressed

the gradual lessening of misconceptions as to the function of
the postal savings system and the diminution of a former
feeling of hostility on the part of the banking fraternity,
under the mistaken apprehension that the system is a com-
peting agency. Again, he pointed out that the true mission
of the postal savings system is one of encouragement of
thrift, and economy, and the bringing into useful work the
idle dollars of hoarders.
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In the belief that, contrary to the general impression, the

depositors in the Postal Savings System are not recruited

virtually entirely from the foreign born, a poll was taken of
depositors as of June 30 1928. This poll shows that 58.8%

of the depositors were native born. A similar poll in 1915

indicated that 58.7% were foreign born, indicating an exact
reversal in the figures. The present poll shows that in New

York State 39.9% were native born, and in Massachusetts

28.7%, while in Pennsylvania 63.5% are native born; in
California 64.7%; in Iowa 80%; in Florida 83.7%; in Texas
87.5%; in Georgia 95.7%, and in Alabama 97.6% were
native born.
The report shows that the Middle Atlantic States, though

still heading the list in the amounts on deposit in Postal
Savings Accounts suffered a reduction of more than $8,000,-
000. The New England states also reported a decrease over
the previous fiscal year in the total amount of deposits.
These losses were offset, however, by every other section of
the country, the most notable increase coming from the
West North Central geographical division.
The total number of depositors in the System increased

during the year from 411,394 to 412,250. The average
principal per depositor increased from $358.19 to $369.06,
a per capita gain of 10.87, or 3.03%. At the close of the
year, Postal Savings funds were held by 3,851 banks of
which 2,732 were National banks, 464 State banks, members
of the Federal Reserve System, 653 State banks, non-
members, and two organized private banks under State
supervision.

Relative to the more friendly attitude now exhibited by
bankers generally, the Postmaster General said:
"If the instances cited are indications of a universal feeling of friendli-

ness on the part of the banking fraternity for the Postal Savings System,

as I sincerely believe them to be. the era of hostiity is near an end and
the two institutions—that of banking and of the Government's operation

of Postal Savings—face a future of friendship and co-operation. Surely,

It is the very essence of good government to foster an enterprise designed

to be mutually helpful to the individual, the community, and the Nation."

New York Produce Exchange to Begin Trading in
Securities on Dec. 19.

The securities market of the New York Produce Exchange
will be formally opened for trading on Wednesday, Dec. 19,
according to an official statement made on Dec. 13 by
William Beatty, President. It will be the third New York
City securities exchange. The New York Produce Exchange
opened its doors in 1862, when it was incorporated, and has
had a continuous existence as an organized exchange of
more than 65 years. In those early days, trading on the
New York Produce Exchange was confined to grain, oils,
flour, steamship chartering and freight engagements and
railroad bookings, and there was little then to indicate
the wide expansion of investment and speculative activity
Which has resulted in the last year and a half in a growing
demand for additional securities exchange facilities in New
York. In formally announcing the opening date of this
newest of securities markets, President Beatty said:
The securities market on the New York Produce Exchange will open

for business on Wednesday, Dec. 19 1928. This market has been formed

in response to a demand by the office of the Attorney-General of the State

of New York for a public market, following an examination into outside
markets in securities, and upon the insistence of many of the leading
security holders, bankers, brokers, and others who are directly interested
in securities activities.

It is the function of every properly conducted exchange to afford a
market in which buyers and sellers will obtain as nearly the true monetary
value of a security as is practicable. An exchange market in which as many
representatives of buyers and sellers as possible are gathered comes nearer
to meeting public demand for proper prices for securities than any system
of private buying and selling, which is conducted in what is commonly
known as "over-the-counter" trading. The methods which will be used in
this securities exchange and which will afford public quotations on what
actual or potential buyers or sellers pay or are willing to pay for securities
to be traded in, is a combination of the best practices of minor and major
stock exchanges.

Briefly it is the purpose of this market to centralize in a proper manner
bids and offers in securities, with facilities for their execution, by members
who may act as intermediaries between the sponsors of securities and the
public. After careful planning, ample trading space has been prepared
with the proper facilities for the maintenance of an efficient, up-to-date
securities market in the northwest corner of the main trading floor of the New
York Produce Exchange. Here members may openly bid or offer for secur-
ities for which there is a comparatively active market, or, in the case of
securities which are less active, may file with an official of the Exchange
bids or offers at stated prices with the assurance that if these prices are not
immediately obtainable the official will try to ascertain as nearly as possible
what is the best market in the security and communicate that fact to the
member who filed the bid or offer.

All transactions which occur on this securities exchange will be made
public in the usual manner as nearly as possible immediately after they
occur, and offers to buy or sell securities admitted to dealings on this
exchange will be given such immediate publicity as is possible. To this

end, a Western Union stock ticker has been installed and arrangements

have been made for the printing each day of board sheets covering sales and
quotations.

When asked for a detailed list of the securities which will
be listed on this newest of stock markets, President Beatty
said that the list will probably be ready for publication next
Monday. In the meantime, many of the commodities brok-
ers who are qualifying to trade in securities in the new
market are familiarizing themselves with the mechanics
and rules of trading in securities and to some extent rehears-
ing the actual conditions which will obtain after the opening
of the market next Wednesday. As the opening date has
approached, it is stated that there has been a quickened
interest in the new securities market and this has been indi-
cated in the number of membership certificates which have
been changing hands in the last few weeks. In a com-
paratively brief period more than 150 new members who have
indicated their purpose of participating in the securities
trading activities have either been elected or have filed their
applications for election to the Exchange, and there has
been an increase in applications for qualification to trade in
securities which have been set up by the Exchange. These
qualifications consist chiefly of a deposit of the certificate
of membership with the Exchange authorities and a cash
deposit with the New York Produce Exchange Clearing
House Association. Items regarding the plans for security
trading on the Produce Exchange appeared in our issues of

June 2, page 3389; Sept. 22, page 1602 and Sept. 29, page
1752.

Resolution on Death of Governor Strong of New York
Federal Reserve Bank Presented by Paul M.
Warburg at Annual Meeting of American Accept-
ance Council.

Resolutions in tribute to Benjamin Strong, late Governor

of the Federal Reserve Bank of New York, were presented

by Paul M. Warburg, Chairman of the International
Acceptance Bank, Inc., at the annual meeting on Dec. 11
of the American Acceptance Council held at the Waldorf-
Astoria Hotel. The resolution of Mr. Warburg, unanimously
adopted, stated that "the members of the Acceptance
Council owe Governor Strong a particular debt of gratitude
for the courage and breadth of view with which he ap-
proached the momentous problems of open-market operations
and international relations. In the death of Benjamin
Strong," said the resolution, "America has lost one of her
bravest and noblest sons." The resolution in full follows:
The activities of the Acceptance Council and of its individual members

are so closely related to the work of the Federal Reserve System that it is

only natural that before entering upon the topic to be discussed to-night

we should first wish to devote our thoughts to the memory of Governor

Benjamin Strong, whom so many of us are sadly missing this evening.

That the death of this inspiring leader of men should have been mourned.

not alone in New York, but all over the United States, indeed, all over

the world, is a striking testimony to his genius and vision, and to his un-

swerving devotion to his work. It is unnecessary to remind the members

of this Council that Benjamin Strong was more than the master builder

of the Federal Reserve Bank of New York; as all know that he gave his

mind and heart, indeed, his health and life, to the development of the

entire System. He was the standard bearer of sound principles and prac-

tices, the champion of the rights and duties of Federal Reserve banks, a

leader to whom many of the Federal Reserve banks looked for guidance

and advice. We all know the great services he rendered the Government in

aiding it to devise and to carry into effect its difficult program of war and

after-war finance.
The members of the Acceptance Council owe Governor Strong a par-

ticular debt of gratitude for the courage and breadth of view with which

he approached the momentous problems of open-market operations and

international relations. While in all other accomplishments he shared

honors with associates in the Federal Reserve System devoted to the

same task, it is safe to say that he is entitled to the fullest recognition for

having acted as the pathfinder and pioneer in establishing close relations

with other Central banks; and for having done his part in welding the

Central banks together into an intimate group united in an effort to assist

other countries in their struggles to restore fiscal order and exchange

stability. A warm sympathy with the peoples in distress and a keen re-

alization of the moral obligation attaching to a country possessed of so

gigantic a credit power were no doubt the main factors moving Governor

Strong in these undertakings.

In addition, however, he was a "perfectionist" of the highest type.

The perfect accomplishments of a task in hand meant everything to him.

Hence his neglect of his own comfort, his willingness to sacrifice health

and treasure for the sake of the work; hence his tendency to expect and to

exact the highest standards of service and efficiency from others. A dis-

organized world, full of needless pain and suffering, constituted a challenge

to his pride and to his sense of justice. To bring order out of chaos seemed

a herculean endeavor, the very difficulty of which made it appeal to a man
of heroic build. Where statesmen floundered and failed. Central banks

succeeded. In the work of re-uniting what the war had torn asunder, of

building a bridge for the return of peace and stability, Governor Strong

took a prominent part. Yet, while the task he undertook was altruistic, he

incidentally rendered a great service to our banking system. Our prestige

abroad was greatly enhanced by his labors; and through their intimate

contact with the Federal Reserve Bank of New York, foreign Central

banks learned to appreciate the strength and methods of our system.

As we all know, next to our Federal Reserve banks, foreign Central banks

are the largest holders to-day of American bankers acceptances.

To a group of men including so many who knew the magic spell of Ben-

jamin Strong's rare personality, who enjoyed the inspiration of his col-
laboration or the warmth of his friendship, it would be a presumption to

offer more than this brief account. I hope that the members of the Council
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may be willing to accept these remarks, inadequate as I feel them to be, as a
preamble to the resolution which it is now my privilege to offer:

Resolved: In the death of Benjamin Strong, America has sustained the
loss of one of her bravest and noblest sons, who gave his life—all too short,
indeed, but full of rare accomplishments—to the service of his country.
His work will endure. The members of the American Acceptance Council
will cherish his memory.

M. H. Cahill of Plaza Trust Co. Points Out Weaknesses
Menacing Federal Reserve System—Would Keep
System Out of Politics—Also Urges Passage of
Laws Making Charters as Attractive as in Case of
State Institutions.

In an address before the Forum of the New York Chapter
of the American Institute of Banking at the Hotel Pennsyl-
vania, New York, on Dec. 6, Michael H. Cahill, President
of the newly organized Plaza Trust Co. of New York,
undertook to point out what he considers weaknesses in
the Federal Reserve System. In the main, Mr. Cahill's
remarks were as follows:
May I not say a few words relative to one of the most serious problems

facing this country to-day. I refer to the Federal Reserve System, which
Is being menaced from several standpoints.

It has been stated that Mr. Hoover has approved a plan whereby certain
public works activity can be reserved and then doled out in a scientific
manner so as to prevent panics and care for unemployment in periods of.
depression.
Perhaps such a plan would be helpful in solving the problem of unem-

ployment. However, I do not see its relation to panics.
There is only one sound means for preventing panics, and that is a

strong financial structure such as the Federal Reserve System, when it
is properly functioning. This System, when it is operated as it should be,
is not merely a panacea, but an absolute preventative of panics.
This great financial machine is being seriously weakened at the present

time from two sources:
First. Politics have been allowed to creep into its operation.
Second. Not enough attention has been given to our national bank

system, with the natural result that national banks are giving up their
charters and entering State systems in an alarming manner. When you
realize that national banks are the only financial institutions required by
law to be members of the Federal Reserve System, and that they, therefore,
constitute its real backbone, it is easy to visualize the danger which their
desertion entails. If all national banks withdrew, the Federal Reserve
System would cease to exist.
Bankers and business men as classes are as a general rule intelligent.

For some reason or other, however, they do not seem able to sense the
importance of legislation, or the bearing it may have upon their particular
lines of business. It is time that they were aroused to the point where
they can and will appreciate the importance of the Federal Reserve System,
to the end that they will take an active interest in its affairs and see to it
that it functions at all times, not merely in theory but in practice. To
do this properly they must give some attention to the legislation that is
proposed and passed by Congress, and they should also give some thought
to the various officials appointed to operate this System by the President.
The Federal Reserve System, since its creation, has been the real basis

of the prosperity which this country has enjoyed since the late war. It
Is the only real stabilizer of our entire economic structure.
• If, therefore, we wish to see a continuance of prosperity, it behooves
us to urge upon Congress the passage of laws which will make the charters
of national banks just as attractive as those of State banks and trust
companies, in order that the foundation of the Federal Reserve System
may not be further weakened or utlimately destroyed. Regardless of
any academic argument to the contrary, there is no logical reason why
this should not be done, and it must be done if this great structure is
to be strengthened and maintained.
We must further see to it that politics are kept out of the System, and

we must urge upon the incoming President of the United States that he
appoint only men as officials of the Federal Reserve System whose measure
of fitness for the position Is based upon integrity, experience and out-
standing ability, instead of upon the partisan political basis that has
been used in some of the appointments made in the past.

Discussion of Open Market Operations of Federal
Reserve System by W. Randolph Burgess of New
York Federal Reserve Bank—American Bill Market
too Dependent on Reserve System.

At considerable length, W. Randolph Burgess, Assistant
Federal Reserve Agent of the Federal Reserve Bank of
New York, discussed the "Open Market Operations of the
Federal Reserve System" at the annual meeting of the
American Acceptance Council, held in New York at the
Waldorf-Astoria Hotel on Dec. 11. Mr. Burgess in detailing
the operations in bankers' acceptances, remarked that "we
have been successful in establishing a bill market in this
country which has this year again reached a new record
size in the volume of bills handled and now probably handles
nearly as large a volume of bills as the bill market in London."
In his comments on the subject, Dr. Burgess made the
statement that "the citing of this year's experience in the
bill purchases of the Federal Reserve Bank compels us in
candor to discuss one less satisfactory feature of the present
development of the bill market in this country, for the
experience this autumn illustrates the truth, which I think
all students of the market recognize, that the American
bill market is too dependent upon the Federal Reserve
system." Dr. Burgess also made the assertion that "the
American acceptance market cannot be considered in a
permanently satisfactory position while it is so largely
dependent upon the Reserve banks." "In saying this,"

he added, "I recognize that the acceptance market in any
country is dependent on the bank of issue in emergencies.
But the market in this country is in a different position
from that of other countries in depending so largely upon
the bank of issue for its regular supply of funds."
In undertaking to dissipate an impression which might

gain currency from a discussion of his subject that the
Reserve System is omnipotent, Dr. Burgess said:
In practice there are at least three Important limitations to Federal

Reserve powers. The first is that the Federal Reserve action is only one
of many influences upon the money market. The Reserve System may
influence but cannot control the international flow of funds, the accumula-
tion of capital, the spirit of speculation, the use of currency and many
other factors. Indeed, any Federal Reserve action tends to set up its
own offsets. High money rates tend to draw funds from all over the
world; low money rates tend to repel gold and encourage the use of credit
and thus lead in turn to higher rates. Thus any policy sets in motion
the very tendencies which will nullify it in the long run.
A second limitation Is that, generally speaking, the Reserve banks

can only deal with the total volume of credit, with the money market as
a whole, and not with partiular uses of credit. A change of rates or an
open 'market operation affects all interest rates. The System, for example,
cannot exert an influence toward higher money rates for speculative use
of credit without to some extent raising the cost of commercial money. . .Still a third limitation on the action of any bank of issue is the necessity
for protecting its gold reserves. Historically banks of issue have perforce
determined their policy largely from this necessity and only as a secondary
consideration have been able to consider the general desirability of easy
or dear money for a country's prosperity.

Silica 1921 this country has had so much gold that it needed to give
but little regard to its protection. In fact, the problem was reversedwe had to consider the ultimate danger of too large gold reserves. The
lass of half a billion of gold in the past 18 months brings us nearer to the
time when the status of the country's gold reserve cannot be disregarded,
and when the Reserve System will of necessity operate more nearly in
accordance with the traditional practice of banks of issue under the gold
standard.

We give herewith the full text of the address:
The Federal Reserve Act followed European precedent in granting

liberal powers to the Reserve banks in open market operations. Aside
from the necessary provisions for dealing in gold, the act as amended to
date authorizes the Reserve banks to buy or sell—

Cable transfers.
Bankers' Acceptances and bills of exchange.
U. S. Government securities.
Municipal and State tax warrants.
Obligations of the Federal Farm Loan Banks, Intermediate Credit

Banks, and National Agricultural Credit corporations.
Only two of these various securities have been purchased in considerable

amounts. Practically a discussion of open market operations may be
limited to bankers acceptances and government securities.
At the time of the passage of the Reserve Act there was some general

recognition of the desirability of a discount market in the country, and
there were a few who knew something of the principles of open market
operations in government securities. But the number of those in this
country who 14 years ago had any real understanding of these two phases
of open market procedure of banks of issue was very limited indeed. These
14 years have witnessed an extraordinary experiment in the use of both
methods in a completely new setting. The experiment with a bill market
began not many months after the organization of the Reserve Banks.
The experiment in operations in government securities did not truly begin
until about 1922 and was not completely self-conscious until 1923. But in
both operations we now have behind us sufficient experience to warrant
certain tentative conclusions as to results and to raise certain questions WI
future procedure and policy.

Operations in Bankers Acceptances.
Turning first to the bill market, the most important conclusion is that we

have been successful In establishing a bill market in this country which has
this year again reached a new record size in the volume of bills handled and
now probably handles nearly as large a volume of bills as the bill market
In London. In this market is financed a large part of our foreign trade, a
considerable volume of overseas trade that does not touch our shores.
and a smaller volume of domestic trade and storage of goods. The American
exporter or importer can now finance his transactions at home at a reason-
able rate without risk or cost of exchange; the investor has been given a
new sound and liquid form of investment; foreign funds here in particular
have found a desirable employment; the American bank has gained a
profitable business both in acceptance operations themselves and other
business to which they have led. It has been a great and successful venture
In finance. It would be easy to expand upon this theme. but I want to
turn to another aspect of the acceptance market—its influence upon the
general credit situation.
The acceptance market has made a number of important contributions

to general credit conditions in this country. It has enabled outlying dis-
tricts to tap the central money markets for funds, and has promoted a free
international flow of funds. But to my mind one of the most definite of
such contributions is providing a method by which Federal Reserve funds
are called into use to meet seasonal autumn needs. Every autumn, crop
moving and holidays require the addition of 200 to 300 million dollars in
the country's currency circulation. Before the passage of the Federal
Reserve Act this extra currency was drawn from bank vaults, particularly
in reserve cities, reduced bank reserves, and caused an autumn credit
strain and higher money rates. Under present conditions there is hardly
any autumn credit strain. A part of the reason is found in the ability of
banks to borrow at the Reserve banks to meet the extra currency demand.
But additional borrowing is usually accompanied by firmer money. If
the banks had to meet all the autumn requirements by additional borrow-
ing, we should still have an autumn credit strain. What actually occurs
Is that in the autumn the amount of bills increases beyond the absorptive
power of the market and they overflow into the Reserve banks (which
follow the policy of standing ready to buy the market's surplus bills). Thus
additional Federal Reserve funds are put into the money market without
member bank borrowing. The immediate effect on the money market is
much the same as a gold import. The amount of Federal Reserve funds
called into use by this autumn overflow of the market's surplus bills into
the Reserve Bank has for some years past provided on the average about
two-thirds of the autumn requirements for Federal Reserve credit. It
may be said truly that the operations of the bill market are largely respon-
sible for eliminating the old autumn credit strain.
The experience this autumn is illustrative. In August and September

money rates were decidedly firm, but instead of growing firmer still as
the autumn advanced they eased slightly in October and November.
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Between August and November there was an increase in the requirement

for Federal Reserve credit for currency and bank reserves amounting to

about 200 million dollars, but this increase in demand had no effect upon

money conditions because the acceptance holdings of the Reserve Banks

were increased by about 300 million dollars. Because of a large volume

of bills in the market and the high level of money rates, together with

considerable liquidation of bills by foreign banks of issue, this large amount

of acceptances found its way into the Federal Reserve Banks. The net

result was that the money market gained funds instead of losing, and

money rates instead of becoming firmer became temporarily slightly easier.

Purchases of bills by the Reserve Banks were exceptionally large this

year, for the reasons indicated. Ordinarily bill purchases are less than

the total increase in requirements for Federal Reserve credit and member

bank borrowings are increased 50 to 75 million dollars over this period.

The increase in bill holdings is usually Just sufficient to prevent any con-

siderable firming in money conditions, and thus ordinarily acts as an

Important stabilizing force in the money market at the period when crops

are being moved and holiday trade is getting under way.
The citing of this year's experience in the bill purchases of the Reserve

Bank compels us in candor to discuss one less satisfactory feature of the

present development of the bill market in this country, for the experience

this autumn illustrates the truth, which I think all students of the market

recognize that the American bill market is too dependent upon the Federal
Reserve System. The investment demand for bills is so small that at times
the Reserve System finds itself in the dilemma of either starving out the bill

market or putting more of its funds into the money market than other
aspects of credit policy would suggest. This autumn the volume of bills
created has been larger than over before.
At the present level of money rates almost the only demand for these

bills has been from foreign buyers. If the Reserve Banks had not been
willing to follow their usual policy of taking at their buying rate the surplus
of bills offered to them, the dealers would have been forced either to refuse
to purchase new bills at all, or at rates so high as to be prohibitive. On
the other hand, the taking by the Reserve Bank of bills offered involved
putting into the money market something like 100 million dollars more

than seasonal credit needs required, which was used by member banks to
liquidate a part of their indebtedness, and thus tended, in conjunction with
gold imports, to ease slightly the money situation. Early this autumn the
Reserve System faced the dilemma of either starving out the bill market
or else giving such substantial support as would tend to ease the money
market. The System decided in favor of continuing to take bills rather
freely. I think it is a reasonable interpretation of motive to say that this
decision was influenced by the desire to assure an adequate supply of funds
at reasonable rates for the autumn requirements of business and agriculture.
But the American acceptance market cannot be considered in a perma-

nently satisfactory position while it is so largely dependent upon the Re-
serve Banks. In saying this, I recognize that the acceptance market in
any country is dependent on the bank of issue in emergencies. But the
market in this country is in a different position from that of other countries
in depending so largely upon the bank of issue for its regular supply of funds.

Natural development will, I believe, operate gradually. to improve the
position of the acceptance market. The market is still young and a great
many bankers and other investors in the United States are still ignorant of
its very existence. Time will help to correct that difficulty, but there are
other tendencies at work which should broaden the market for bills. The
amount of Government securities outstanding is gradually diminishing.
As the supply decreases it is reasonable to believe that the rate of yield
may decrease relative to other market rates. Under these circumstances
corporations and individuals now buying Government securities may be-
come investors in bills. It must be remembered also that the country's
wealth and investment capacity will increase year by year.
Another tendency, which may well broaden the bill market, is a gradua

decrease in the anount of eligible commercial paper held by the banks of
this country. Since 1920 the amounts of eligible paper held by national
banks have diminished from 4% billion dollars to less than 3 ti billion dollars,
or from about 25% of total loans and investments to about 15%. and the
tendency is continuing. This is due undoubtedly to changes in methods of
business finance. Urged on by bankers, many business concerns have
liquidated their bank loans by selling securities. How far this tendency will
go, no one can say. It depends in part upon money market conditions, but
It is favored by current low yields on securities, by the profit bankers make
In these financing operations, and by the freedom from obligation to banks
which it gives business men. In its definition of the eligibility of paper for
rediscount, the Federal Reserve Act hardly contemplated this change in
American financing methods. Carried to an extreme, these changes may
make necessary some modification of the Reserve Act. They will certainly
tend to broaden the market for bankers acceptances as banks find it
increasingly necessary to consider the proportion of their assets which is
eligible for rediscount.

For these reasons there appears to be ground for hoping that the con-
tinuation of present tendencies will naturally load to an increase in the
number of buyers of bankers acceptances, and a decrease in the dependence
of the market upon the Reserve Banks.

For another aspect of the market's development it is less easy to see the
path of progress, and that is the supply of funds at reasonable rates to accep-
tance dealers. The security markets in this country absorb so completely
the supply of day-to-day money that there is little left over for the accept-
ance market. What is called "bad money" in London, money going
begging at the end of the day, is practically non-existent in our market.
This condition of affairs is due to the widespread practice in this country
of buying securities on margin and borrowing most of the money from day
to day. One of the largest of the London stock exchange houses reports
that it has only five customers trading on margin, whereas in this country
I suspect we have as many as five stock exchange houses with at least
10,000 customers apiece trading on margin. I do not know whether under
these circumstances it will ever be possible to rearrange our money market
in such fashion that day-to-day funds will not all be absorbed in stock specu-
lation.

We pay the penalty for our methods by huge gyrations in security prices,
which bring with them widespread social and business disturbances. It
may be that in time the present tendency to increase the margin require-
ments for stock speculation will proceed to a point where this use no longer
absorbs so large a part of our surplus day-to-day money, but there is no
present prospect of so delightful a solution of our problems. It may be
that the introduction of short-term settlements on our stock exchange will,
as a by-product, give us a supply of cheap day-to-day money for the bill
market. This much, however, is sure: that the present organization of our
money market is not one to be viewed with entire complacency. We should
be able by study and experiment to improve it, and I should like to suggest
that the banks issuing acceptances, and in that and other ways profiting
from the market, have a peculiar responsibility toward the market. The
future growth of the market will depend considerably on the rapidity with
which these banks recognize the importance of buying bills themselves and
supplying the bill market with funds.

Operations in Government Securities.

Transactions of the Federal Reserve System in United States Govern-

ment securities differ most notably from transactions in bankers acceptances

In the location of the initiative of the operation. Bill dealers and banks

Initiate the sale of bills to the Reserve Banks, and the Reserve Banks in

these operations are to a large extent passive. Ordinarily they stand ready

to take bills at their buying rates. They feel something of the same °bill

gallon in taking reasonable amounts of bills from banks and dealers that

they feel in extending reasonable accommodation to member banks. The

bill market is dependent upon some such support. This does not, of

course, mean that the Reserve Banks neyer refuse to take bills. Bills are

often declined, particularly if they are green, newly made with distant

maturity. It is also true that rediscounts are sometimes discouraged when

a bank has been taking more than its share of credit from the Reserve

System or borrowing for extended periods.
In contrast, government securities are purchased largely on the initia-

tive of the Reserve Banks. This is not completely true because the Reserve

System has some obligation to dealers in government securities, because of

the importance of the existence of an open market for these securities, and

often find it necessary to carry the dealers by taking securities under re-

purchase agreement when they cannot obtain funds elsewhere. Small

fluctuations in the security holdings of the Reserve Banks are commonly

caused by these purchases under repurchase agreement and have no sig-

nificance as reflecting Federal Reserve policy, but large changes in security

holdings are principally due to policy.
In the hearings and reports relating to the passage of the Federal Reserve

Act little was said about operations in government socurilies as a matter

of policy, and that is natural bemuse at that time almost the only govern-

ment securities outstanding were the bonds securing National bank note

circulation. There was, however, one ingenious proposal referred to in

the hearings before the Senate committee, that the government should

Issue a special type of security which might be purchased or sold by the

Reserve Bank in order to make discount rates more effective by increasing

or diminishing the amount of discounts, following the recognized practice

of European banks of issue.
During and immediately following the war, operations of government

securities were of necessity largely dominated by the requirements of war

financing, though whenever this question is discussed it is worth pointing

with pride to the fact that the United States Government never borrowed

directly from the Reserve Banks except for a abort loan of $50,000,000 at

the very beginning of the war and temporary day-to-day borrowing at

tax periods.
After the war the Reserve Banks aided in the establishment of an open

market for short-term government securities and inaugurated the practice of

buying these securities from dealers under sales contract when the market

needed assistance. But it was not until 1922 and 1923 that a conscious

policy of buying or selling government securities to influence the credit

situation was inaugurated. Since then the Federal Reserve System has

been organized to give to the question of buying or selling securities the

most careful possible study through an open market investment committee

of governors of five of the Reserve Banks, consulting with the Federal

Reserve Board, and decisions as to purchases and sales have been based

upon their probable effect upon the credit situation.
The observed experience in the past six years has demonstrated rather

precisely the way in which purchases or sales influence the credit situation.

Purchases of securities put funds into the money market, which are ordin-

arily used by member banks to repay discounts at the Reserve Banks.

The consequence is that member banks find themselves in a position to

lend somewhat more freely. Conversely, sales of securities decrease the

reserves of member banks and make it necessary for them to increase

their discounts at the Reserve Banks, and consequently tend to restrict

their lending capacity. Purchases or sales of securities do not ordinarily

affect largely the total amount of Reserve Bank credit in use, but rather

affect the extent to which banks feel responsibility for its use.
The principal operations in government securities since 1922 have been

the following:

A purchase of securities early in 1922.
A sale of securities in late 1922 and early 1923.
A large purchase of securities from January to September, 1924.

A sale of securities early in 1925.
A small purchase and later sale of securities in the spring and summer

of 1926.
A purchase of securities in 1927.
A sale of securities early in 1928.

Many erroneous conclusions have been drawn as to the motives for these

operations. One favorite misstatement is that action was taken to help

Europe; another is that the Reserve System was seeking to stabilize com-

modity prices; still a third is that the system was seeking to encourage or

discourage speculation. One of the fallacies to which the human mind

is prone is the over-simplification of other people's motive. Each of us in

his own experience knows that the decisions he makes represent the weighing

of a whole series of factors. Any over-simplified statement such as the

statement that we bought securities in 1927 to help Europe gives a quite

erroneous picture of Federal Reserve action. A decision to buy or sell

securities has always been reached only after a careful survey of all the

facts available as to both domestic and foreign conditions, and any accurate

description of the reasons why action was taken would have to review all

the factors and indicate the shades of influence which each one of these

might have on the decision. It is therefore difficult, if not impossible, to

describe in a few words the factors which have determined the open market

operations of the system.
It is possible, however, to summarize some of the circumstances related to

open market operations. In my judgment the most important fact about

these operations is that purchases of securities have always taken place at

times when business in the United States was either somewhat depressed

or receding, and thus at times when additional supplies of credit might be

expected to serve as a stimulating element. This was true when purchases

were made early in 1922, the spring and summer of 1924, the spring of

1926. and the late summer of 1927.
Conversely, sales of securities have always taken place at times when busi-

ness was active and when increases in the volume of credit were tending

to stimulate speculation, price increases, overproduction, etc. This was

true in the spring of 1923, the spring of 1925, the simmer of 1926, and the

spring of 1928.
Much attention has been given in this country in recent years to the

discussion of methods of ironing out the fluctuations of the business cycle.

One proposal discussed most recently has been for the Government to set

aside a reserve fund to be used for building construction at times of slack

employment when the business cycle is at its trough. Another most im-

portant influence upon the business cycle is the volume and cost of credit.

In general easy money tends to stimulate business and firm money tends

to depress it, and a credit program which favors cheap money when the

business cycle is receding, and firm money when the cycle is moving toward

its peak, should be an influence towards smoothing off the cycle and giving
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us-a more steady and even prosperity. The open market operations of the
Reserve System in Government securities since 1922 have conformed
precisely with this principle. There is no way of proving precisely the
effects of these operations on the whole credit and business situation, but
it is my belief that they have aided in keeping recessions from being
depressions and in keeping prosperity from degenerating into booms.
Ot4 Next to their effects upon the domestic business and credit situation may
well be considered their effect upon the world financial situation. The most
notable illustrations were in 1924 and in 1027. In both of these years there
was reason to believe that somewhat easier money in the United States would
aid in the recovery of the world to currency stability and normality of trade,
and this country is, of course, immediately and largely affected by the status
of world finance and trade. In both 1924 and 1927 domestic business reces-
sion coincidend with a world need for easy credit. It is my belief that the
vigorous open market programs undertaken on those occasions were two
of the finest achievements of the Federal Reserve System. The action
In 1924 was followed promptly by a rapid recovery of domestic business
from depression, and in the spring of the following year by the return
of Great Britain to the gold standard. The action in 1927 was again
followed at home by a rapid recovery of domestic trade from a recession,
and in world finance was followed almost immediately by a reversal of the
gold movement and a strengthening of the whole world financial position.
The action on both occasions encouraged security speculation, but I believe
the good results far outweighed the harmful.

Concerning the precise operations of the law of cause and effect in open
market transactions, it is always dangerous to pass judgment, for the situ-
ation is always complicated by many interrelated factors. In general also
the few years during which these transactions have been carried on are not
sufficient to form a basis for final appraisal, but the available evidence all
indicates that open market operations have been an effective method of
Federal Reserve influence upon the credit and business situation which
cannot wisely be discarded but are destined to play an important role in
the future.
One further thought should be added to this discussion, for there is always

danger that a discussion of this sort should leave an impression that the
Reserve System is omnipotent. In practice there are at least three im-
portant limitations to Federal Reserve powers. The first is that the Fed-
eral Reserve action is only one of many influences upon the money market.
The Reserve System may influence but canot control the international
flow of funds, the accumulation of capital, the spirit of speculation, the use
of currency, and many other factors. Indeed any Federal Reserve action
tends to set up its ownloffsets. High money rates tend to draw funds
from all over the world; low money rates tend to repel gold and encourage
the use of credit and thus lead in turn to higher rates. Thus any policy
sets in motion the very tendencies which will nullify it in the long run.
A second limitation is that, generally speaking, the Reserve Banks can

only deal with the total volume of credit, with the money market as a whole,
and not with particular uses of credit. A change of rates or an open market
operation affects all interest rates. The System, for example, cannot
exert an influence toward higher money rates for speculative use of credit
without to some extent raising the cost of commercial money.
This is true whether the speculative use of credit be in real estate, com-

modities, the security markets, or anywhere else. The System can deal
with a general inflation by raising rates and selling securities, but has lim-
ited power to deal directly with specific situations. That is a problem
for the banks who grant credit and for individuals who use it.

Still a third limitation on the action of any bank of issue is the necessity
for protecting its gold reserves. Historically banks of issue have perforce
determined their policy largely from this necessity and only as a secondary
consideration have been able to consider the general desirability of easy or
dear money for a country's prosperity. Since 1921 this country has had
so much gold that it needed to give but little regard to its protection. In
fact, the problem was reversed—we had to consider the ultimate danger
of too large gold reserves. The loss of half a billion of gold in the past
eighteen months brings us nearer to the time when the status of the coun-
try's gold reserve cannot be disregarded, and when the Reserve System
will of necessity operate more nearly in accordance with the traditional
practice of banks of issue under the gold standard. It often happens that
this traditional practice calls for precisely that action which would be
indicated by more general considerations. This was notably true in the
past year. Under the traditional practice, gold exports would have led
promptly to higher discount rates to protect reserves. Exactly the same
action seemed wise for quite other reasons. Over a term of years in the
future, however, the need for protecting gold reserves may be expected
to act as something of a limiting factor upon Federal Reserve operations.
A New York City bank recently made inquiries in London as to the

money outlook. The returns showed differences on many points but per-
fect agreement upon one point that the Federal Reserve Board held the
key to the situation. It is not necessary to go to London to hear this view
expressed. This is a delightfully simple but not a sound solution of mone-
tary problems. The human mind delights in personalizing the forces of
good and evil. It is constantly seeking a scapegoat. The Reserve System
has large powers but powers more limited than those often credited to it
In popular imagination. This is perhaps the gravest danger the System
faces—that too much be expected of it and thus there should be no possi-
bility of realization of the expectations.
The responsibility for sound credit conditions in this country rests upon

many shoulders. The Reserve System is devioted more exclusively to this
end than in any other organizations. But the final result depends not on
It alone but on the willingness of the whole banking community to consider
the common good. This is nowhere more evident than in the American
bill market.

Closing of Subscription Books to offer'ng of 414%
Treasury Certificates.—Two Issues Oversubscribed.

Total subscriptions of $629,000,000 were announced on
Dec. 13 by Secretary of the Treasury Mellon to the two
issues of 434% Treasury Certificates of Indebtedness offered
last week and referred to in these columns Dec. 8 page 3186.

Subscription books were opened Dec. 7, and were closed
at the close of business Dec. 12. The combined offering
aggregated $500,000,000 as follows: Series TS2-1929 for
$200,000,000, or thereabouts dated December 15 1928 and
maturing Sept. 15 1929, and Series TD-1929 for $300,000,-
000, or thereabouts, also dated Dec. 15 1928 and maturing
Dec. 15 1929. Subscriptions to the $200,000,000 issue
aggregated $262,000,000 while subscriptions to the $300,000,-
000 issue amounted to $367,000,000. In announcing the
over-subscription Secretary Mellon on Dec. 13 said:

Secretary Mellon announced that subscriptions for the two issues of
Treasury certificates of indebtedness, Series T52-1929, 4,4%. dated Dec.
15, 1928, maturing September 15, 1929, and Series TD-1929. 431dated Dec. 15 1928, maturing Dec. 15 1929, closed at the close of business
on Dec. 12 1928.

Reports received from the twelve Federal Reserve Banks show that for
the offering of 4X % certificates of series TS2-1929, which was for $200.-
000,000 or thereabouts, total subscriptions aggregate some $262,000,000.
and that for the offering of 41.4 % certificates of series TD-1929, whichwas for $300,000,000 or thereabouts, total subscriptions aggregate some
$387,000,000.
AS previously announced, subscriptions in payment of which Treasury

certificates of indebtedness of series TD-1928, series TD2-1928 and series
TD3-1928, all maturing Dec. 15 1928, were tendered, were allotted in full.
Upon these exchanges subscriptions about $39,000,000 have been allotted.

Allotments on the cash subscriptions for 4 % certificates of series TS2-
1929 were made as follows:

All subscriptions in amounts not exceeding $50,000 for any subscription
were allotted in full. Subscriptions in amounts over $50,000, but not ex-
ceeding $1,000,000 for any one subscriber were allotted 80% but not less
than $50,000 for any one subscription; and subscriptions in amounts over
$1,000,000 for any one subscriber were allotted 70% but not less than
$800,000 for any one subscription.

Allotments on cash subscriptions for 4 % certificates of series TD-1929
were made as follows:

All subscriptions in amounts not exceeding $50,000 for any one sub-
scriber were allotted in full. Subscriptions in amounts over $50,000 butnot exceeding $1,000,000 for any otie subscriber were allotted 90%, but
not less than $50,000 for any one subscription, and subscriptions in amounts
over $1,000.000 for any one subscriber were allotted 75% but not less than
$900,000 for any one subscription.

Further details as to subscriptions and allotments by Federal Reserve
Districts will be announced when final reports are received from the Federal
Reserve Banks,

Tax Refund of $989,833 Made by Treasury Department
to Senator Couzens.

A tax refund of $989,833 by the Treasury Department to
Senator Couzens (Republican) of Michigan, was announced
in press dispatches from Washington, Dec. 8. From the
"Herald-Tribune" account we take the following:
Mr. Couzens, who is rated as the wealthiest man in the Senate, has

received this sum as the outgrowth of an attempt made by Secretary
Mellon some time ago to force him and other Ford stockholders to pay
about $30,000,000 additional tax into the Treasury for 1919.
The share of the tax for which Senator Couzens was called on was more

than $10,000.000. Now, as it has turned out, the Michigan Senator notonly will not have to pay the $10,000,000, but has received a refund of
about $1,000,000.

Total Refund is $3,000,000.
When Mr. Couzens and other Ford stockholders were called on for the

additional tax, they fought it in the courts and through the Board of Tax
Appeals. Senator Couzens' case went to the board, which held him entitled
to the refund which the Treasury has just paid, and which found also that
he was not liable for the additional tax. Altogether the Treasury will
refund about $3,000.000. The sum paid to Senator Couzens, nearly
$1,000,000 includes interest. The exact amount of Senator Couzenes
refund was $989,883. It was made out in a single check.
The Michigan Senator paid into the Treasury between $7,000.000 and

$8,000,000 in taxes in 1920 on profits from the sale of his Ford stock. His
controversy with the Treasury was over the value of the stock as of 1913,
and it was held finally that it was overvalued rather than undervalued.

Senator Couzens is quoted as saying:
"This (the refund) is a concrete piece of evidence of mismanagement of

the Bureau of Internal Revenue under the greatest Secretary of the Treasury
since Hamilton's time," Senator Couzens said to-day. "If Congress were
able to compute the entire losses to the Government under such management
It would be found to run into the hundreds of millions. It is this power in
the Treasury Department to punish any one who disagrees with it which has
Intimidated thousands of tax payers who otherwise would feel free to
criticise."

According to the "World" Mr. Couzens is still convinced
Mr. Mellon should not remain in the Cabinet. His resolu-
tion proposing that the Senate ask for the resignation of
the Treasury head is still pending and, it is stated, he may
press for action on it this session. In our issue of Dec. 1
(page 3038) we published an item regarding the abandon-
ment by the Government of its attempt to levy an addi-
tional $30,000,000 income tax assessment against the stock-
holders of the Ford Motor Co. including Senator Couzens.

President Coolidge Asks Congress for an Additional
Appropriation of $76,000,000 for the Refunding of
Taxes Erroneously Collected.

An additional appropriation of $75,000,000 for the Treas-
ury Department for the fiscal year 1929 and prior years,
for refunding internal revenue taxes illegally or moneoulsy
collected, is asked for by President Coolidge in a letter
to the Speaker of the House on Dec. 11. Along with his
own communication the President forwarded a letter ad-
dressed to him by Director of the Budget Lord pointing
out the need for the additional appropriation. Commenting
on the same, the Washington advices Dec. 11 to the "Times"
said:
The Treasury originally estimated that $130,000,000 would be suf-

ficient for tax refunds. Including this additional estimate of $75,000,000,
the amount sought for tax refunds in this fiscal year would be $205,000,000.
Since the Budget Bureau in forecasting the probable surplus estimated
that $150,000,000 might be required, the supplemental estimate to-day
would swell the estimated expenditures $55,000,000 above the total esti-
mates.
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General Lord, Director of the Budget, informed the President to-day

that the estimated surplus at the end of this fiscal year, exclusive of this
supplemental estimate, was $36,990,000. Therefore, if the entire amount
of $205,000.000 is appropriated by this Congress, he pointed out to the
President that the paper deficit would be around $18,000.000.
An actual deficit, General Lord said, might be averted by heavy income

tax payments on March 15 and June 15 next before the end of the fiscal year.
However, the income tax payments may fall below the estimates and

there is a possibility that the deficit may be greater than the paper figure
of $18,000,000.

President Sees Way Out.
President Coolidge to-day discussed the situation at length in his con-

ference with newspaper men. He observed that some fears were expressed
that the Government's revenues would be too small next year adequately
to run the Government. This, he thought, was impossible as reductions
could be made to overcome such a contingency.
He said that the difficult problem the incoming administration would

face might be a deficit which now, with the tax refund demands, was
becoming more real than speculative.
In order to prevent a deficit the President suggested that Congress

should proceed with the utmost scrutiny over appropriations this session.
He thought that some of the tax refund money perhaps need not be ex-
pended in this fiscal year and that this procedure might avert a deficit.
In his comments to-day he emphasized several times that Congress

should co-operate with the executive departments and reduce expenditures
wherever possible, so that the deficit, if one appears, would be so small as
to be easily handled.
In submitting his recommendations to the House the President did not

mention the possibility of a deficit. This discussion occurred subsequently
in his bi-weekly conference with the newspaper men.

The President's letter to Speaker Longworth follows:
The White House.

Washington, Dec. 11 1928.
The Speaker of the House of Representatives:
Sir:—I have the honor to submit herewith for your consideration a

supplemental estimate of appropriations for the Treasury Department
for the fiscal year 1929 and prior years, for refunding internal revenue
taxes illegally or erroneously collected, $75,000.000.
The purpose of this estimate, the necessity therefor and the reason

for its submission at this time are set forth in the letter of the Director
of the Bureau of the Budget transmitted herewith, with where comments
and observations thereon I concur.

Respectfully,
CALVIN COOLIDGE.

We also give hrewith General Lord's letter to the President:
Bureau of the Budget.

Washington, Dec. 10 1928.
have the honor to submit herewith for your consideration a

supplemental estimate of appropriations for the Treasury Department
for the fiscal year 1929 and prior years, for refunding internal revenue
taxes illegally or erroneously collected as follows:

Internal Revenue Service.
For an additional amount for refunding taxes illegally or erroneously

collected as provided by law, including the Payment of claims for the
fiscal year 1929 and prior years, $75,000,000; provided, that a report
shall be made to Congress by Internal Revenue districts and alphabetically
arranged of all disbursements hereunder in excess of $500 as required by
Sec. 3 of the Act of May 29 1928 (45 stat., p. 996), including the names
of all persons and corporations to whom such payments are made, together
with the amount paid to each-375,000,000.
The amount already appropriated for this purpose for the fiscal year

1929 and prior years is $130,000,000. This supplemental estimate is
intended to provide the internal revenue for the necessary additional funds
to refund to taxpayers all over-assessments or erroneous payments of
internal reveue taxes which it is expected will be allowed by the Com-
missioner of Internal Revenue under the provisions of Sec. 3220 Revised
Statutes, as amended, up to and including June 30 1929, or to the dose
of the present fiscal year.
The amount of the supplemental estimate submitted at this time is

also intended to cover the necessary funds to pay during the remainder
of the present year judgments rendered by the Federal courts against the
United States or against an internal revenue officer where taxes are involved.
such judgments being payable from current appropriations for "refunding
taxes illegally collected," in accordance with a decision of the Comptroller-
General of the United States dated Dec. 31 1925 (A-12287).
The above estimate is required to meet contingencies and conditions

which have arisen since the transmission to Congress of the budget for the
fiscal year 1929. I recommend the transmission of the estimate to Congress.

Very respectfully,
H. M. LORD, The Director of the Bureau of the Budget.

President Coolidge on Need of Rural Retreat for
President as Adjunct of White House—Resolution
to Inquire into Plan Introduced in Congress.

A suggestion by President Coolidge that provision be made
for a retreat in the hills within easy distance from Washng-
ton, where the President "could have that freedom of action
which he has only at the White House, and where he could
get a complete change of atmosphere," was followed by the
introduction in the House on Dec. 10 of a resolution by
Representative Woodrum (Dem., Va.) directing the Public
Buildings Commission to make an investigation into the
cost of such a project and available sites in the State of
Virginia. The Commission is composed of Senators Smoot
of Utah, Swanson of Virginia, Representatives Elliott of
Indiana and Lanham of Texas, David Lynn, architect of
the Capitol, and James A. Wetmore, acting supervising
architect of the Treasury Department. A Washington
dispatch Dec. 11 to the New York "Times" referring to the
President's views said in part:

President Coolidge was represented to-day as greatly impressed with the
comments on his suggestion for a rural White House near Washington where
Presidents may go or a change of air and rest at week-ends and on other
occasions. In his opinion, it is absolutely necessary to the health of a

President that he have some such place on a high elevation away from the
sea level climate of the capital.
He is inclined to the belief that such a rural home might be found in a

Federal building at Bluemont, Va., which was erected several years ago for
the Weather Bureau. The building is in good shape, has plenty of out-
buildings to house servants and is at a sufficiently high elevation, the
President observed.
In referring to such a home it was his intention, the President said, that

it should not be a Summer White House, but a rural White House where
the Chief Executive might go for a change during the Winter and Spring
season. He believes that it is better for the President to establish his
temporary Summer White House in some distant part of the country and
remain there long enough to absorb the atmosphere and get acquainted
with the problems of the section visited.
The rural White House, in his opinion should not be more than three or

four hours distant from Washington so that the trips might be made
easily at a week-end. Such a location would keep the Chief Executive in
direct touch with Washington and at the same time afford him an opportun-
ity to benefit his health at a higher elvevation.

The President's proposals in the matter were put forth
in an article by him published in the fiftieth anniversary
copyrighted edition of the St. Louis "Post-Dispatch;"
issued Dec. 9. The article, addressed to ,Ioseph Pulitzer,
Editor of the "Post-Dispatch," follows:
Your message advising me that the "Post-Dispatch" is planning on cele-

brating its fiftieth anniversary with a special edition containing contribu-
tions from various people, and requesting me to send you an article dealing
with some phase of the Presidential office, has been received.
A half century is an exceedingly respectable age for a newspaper in, our

country. That period has seen the development of the community which
you serve from a thriving town to a great metropolis, in which your pub-
lication has taken an important part. Your distinguished father, Joseph
Pulitzer, was for many years one of the leading figures in the journalism of
the United States and left his publications strongly marked with the force
of his own character when he handed them down to those who are worthily
carrying on the various enterprises which he had built up. Those who,
like myself, have known him by reputation, and his successors by personal
contact, may well join you in celebrating your coming anniversary.
As a President about to retire, I feel at liberty to write of certain phases

of that office which one who was entering upon its duties might feel some
hesitation in discussing. I shall briefly express my opinion concerning
a subject which is often broached, but about which nothing is over done.
although it is recognized by every one as a matter of the gravest importance.
I refer to the health and physical condition of the President, not so much
for my own sake as for my successors. I have often remarked that at
least I had one distinction. I have been the healthiest President that the
country has ever had.
My ability to keep well has not been due to a particularly robust constitu-

tion or any extraordinary efforts in physical exercise. My habits have
been regular. It is seldom that I have been late at meal time and I have
avoided keeping late hours. Very little work has been done before break-
fast, but usually I have taken a short walk, and during the winter season a
more extended walk before dinner, which has been my chief mode of exer-
cise. I have kept a couple of vibrating maehtnes in my room, which I

foundhelbefiliseIt will n that in the matter of exercise my efforts have been towards
a conservation of time. Such activities have been adopted as could be
put into operation at once without the necessity of a change of clothing or
travel to some other location before exercise could begin.
At the time I took office there was considerable discussion of what could

be done to remove all unnecessary burdens from the President. Some
legislation was proposed. I did not look upon that with much sympathy,
perhaps because unconsciously I may have felt it would be a declaration of
weakness, but certainly because my experience in public office made me
know that whether I was to be overburdened with work and broken down
in health depended more on myself than any act of Congress.
The duties of the Presidency are exceedingly heavy. The responsibili-

ties are overwhelming. But it is my opinion that a man of ordinary strength
can carry them if he will confine himself very strictly to a performance of
the duties that are imposed upon him by the Constitution and the law.

If he permits himself to be engaged in all kinds of outside enterprises,
in furnishing entertainment and amusement to great numbers of public
gatherings, undertaking to be the source of inspiration for every worthy
public movement, for all of which he will earnestly be sought with the
Inference that unless he responds civilization will break down and the sole
responsibility will boon him, he will last in office about ninety days. There
are certain addresses which the President must make, certain appeals to
which he must respond, like this one which you have made to me. But in
the vast majority of cases he must and should decline.

It is, of course, obvious that the President should not burden himself
with details. Those should be attended to by his departments and his office
staff. He should not do any work that he can have done by others. Such
energy as he has should be directed not so much toward doing work as mak-
ing certain that the work is being well done.
There is, however, one thing which the Government could do. which I

think would be of great physical assistance to the President. Washington
is practically at sea level. Its climate is an exceedingly good all the year
round climate, but at times the humidity is high and, unrelieved, it becomes
monotonous. The only avenue of escape for the President is the naval
boat Mayflower. This is a regular naval craft used for the training of
seamen like any other craft, but it Is kept stationed in the Navy Yard in
Washington, and is fitted up for the use of the President whenever he may
desire to go aboard. The handicap about the Mayflower is that it must
necessarily go down the Potomac. which is a change of view and of consider-
able relief, but affords no change in altitude and very little in climatic
conditions.
The movements of the President are a very ponderous operation. Other

officers of the Government can travel with a considerable degree of freedom.
If they wish to spend a week-end at a hotel or a club, they can do so without
difficulty. They also have greater liberty in accepting private hospitality.
When the President moves it is an event. A large retinue follows and
extensive preparations have to be made in advance for his reception and
care. The only place he can enter without considerable preliminary dis-
turbance is the White House.
For this reason it seems to me that some place should be provided in the

hills within easy striking distance of Washington where the President might
go for two or three days at a time when he was so disposed with conveniences
for entertaining members of the Government and other guests, where he
could have that freedom of action which he has only at the White House,
and where he could get a complete change of atmosphere.

While I have made no mention of the mistress of the White House she
is, of course, to be considered. The public little understands the very ex
acting duties that she must perform and the restrictive life that she mus-

t
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lead. Fully as much as the President, she needs an opportunity for a change
and some place where she can have the seclusion of the White House with-
out a constant reminder of its obllgatiom.
Three or four years ago some thoughtful minded person left a leg-

acy of $200,000 which I should fudge would have been ample to provide a
place of this kind within 60 or 75 miles of Washington. It had a proviso
that it should be accepted by the Congress. I did not give the matter
any thought at the time and the Congress never paid any attention to it.
Had it been accepted a country house would now be available.

Such a residence would not be in a strict sense a summer White House, but
if such a place had been provided I should not have desired to leave Wash-
ington so early in the season or return so late. Being distant from the Capi-

tal for a considerable length of time each summer is attended with a good

many inconveniences, even when we have the use of the airplane for mail

purposes and a special wire running into the White House. It is desirable
for the President to stay for some time in different sections of the country,

but a month or six weeks at the most is ample for him to make such observe •

awls and acquaintances as are required for him to understand something of

the problems of various localities.
It is not too much to hope that the press of the United States con bring

about this desired result. I am certain that if you would take it up and pur-

sue it with the vigor which always marks the advocacy of any cause in

which you believe, you could undoubtedly prove an important factor. If

this could be done future Presidents and future mistresses of the White

House would have a great deal for which to thank you, and you would

have the satisfaction of knowing that the celebration of your fiftieth anni-

versary has been an opportunity for a real service to our country.
Very truly yours,

CALVIN COOLIDGE.
•
An Associated Press dispatch from Washington on Dec. 9

stated that J. Wilson Leakin was the man who offered the

American Government a summer White House, which was

not accepted. The dispatch added:
Through a Baltimore bank, which administered his estate, the White

House was notified on Jan. 4 1923, that Mr. Leakin had provided $200,000

to build a structure within automobile distance of the capital.
It was stipulated that the offer must be accepted within eighteen months.

Congress never authotized acceptance.

President Coolidge Transmits to Senate Kellogg-

Briand Multilateral Treaty Renouncing War.

In a special message on Dec. 4 President Coolidge trans-

mitted to the Senate for ratification, the Kellogg-Briand

Multilateral treaty for the renunciation of war. The text

of the treaty, which was signed at Paris on August 27, by
representatives of 15 nations, including the United States,

-was given in our issue of September 1, page 1195, other

references to it having appeared in the same issue pages

1196-1200. President Coolidge in his message trans-

mitting the treaty, expressed the hope that it may come

into force with the least possible delay, adding "I should

be pleased if the Senate should take such action during the

present session as to enable the United States to ratify the

treaty before the expiration of my term in office." The

treaty and message, were referred to the Senate Committee

on Foreign Relations. The President's message follows:
To the Senate:
With a view to receiving the advice and consent of the Senate to ratifica-

tion of the treaty, I submit herewith a certified copy of the multilateral

treatyf or the renunciation of war which was signed in Paris on Aug. 27 1928,

by the United States, Germany, Belgium, France, Great Britain and

Northern Ireland. Canada, Australia, New Zealand, the Union of South

Africa, the Irish Free State. India, Italy, Japan, Poland and Czecho-

slovakia.
Since the date of signature. 44 other powers have formally communicated

to the Government of the United States the information that they have

taken the necessary steps to adhere to the treaty or that they intend to

do so. At the present time, therefore, this new movement for world

peace has been endorsed by no fewer than 59 of the 64 independent nations

of the world entitled to participate in the present treaty.

The proposal is receiving consideration in each of the five States whose

formal approval has not yet been received. I have every reason to believe

that they are in sympathy with this effort to promote peace and no reason

to believe that any of them will refuse in due course to become a party to

the treaty.
I also transmit for the information of the Senate a report from the Secre-

tary of State on the subject of the treaty, accompanied by a printed docu-

ment issued by the Department of State, containing the diplomatic corre-

spondence exchanged between the United States and other interested

powers during the course of the negotiations, and certain speeches made

by the Secretary of State on the subject of the treaty during its n
egotiation

and afterwards, as well as a speech made by the Secretary of State since 
the

publication of that document.
The fact that I approve of the treaty is well known. I hope that it may

come into force with the least possible delay and I should be 
pleased if

the Senate should take such action during the present session as to 
enable

the United States to ratify the treaty before the expiration of my 
term

of office.
CALVIN COOLIDGE.

The White House, Dec. 4 1928.

Consideration of the treaty was postponed on Dec. 5 by

the Senate Foreign Relations Committee until Friday Dec. 7

when Secretary Kellogg appeared before the Committee to

explain his views on the treaty. Associated Press advices

from Washington on December 7 had the following to say

regarding the hearing.
Almost a full attendance of the committee listened to the 

Secretary.

While no opposition has been publicly announced to the treaty, some

Senators questioned Mr. Kellogg closely about the possibllity 
that this

country's efforts to enforce the pact might draw it into war.

Chairman Borah of the conunittee. is hoping for early committee 
action

on the treaty and if any opposition develops within the co
mmittee, it is

generally expected to be not against the pact itself but in favor of a reserva
-

tion to it.

After a discussion of an hour and a half Chairman Borah of the committee
predicted early and favorable action by his committee. Another executive
session was called for next Tuesday, however, and Secretary Kellogg was

asked to be available.
Senator Borah said questioning of Mr. Kellogg had indicated some Sen-

ators believed a reservation should be recorded reasserting America's posi-

tion, as set forth in the Monroe Doctrine, on its right to protect the North

and South American Continents. The Secretary said the pact could not

affect that doctrine. '
Mr. Kellogg told of the correspondence leading up to the final negotia-

tions of the treaty. The letter of Great Britain in which it accepted the

treaty "upon the distinct understanding that it does not prejudice freedom

of action" in respect to defense of the British territories received particular
attention.

A Washington dispatch to the "Times" Dec. 5, indicat-
ing that Senator Moses of New Hampshire was scheduled to
be present at the Dec. 7 hearing said:
Mr. Moses is regarded as something of a critic of the pact. He was

one of the "bitter-enders" against the League of Nations and takes the

position that the United States must not permit itself to be entangled in

any compact that might work to its disadvantage. Senator Reed of

Missouri, another committee member, is said to be determined that the

treaty shall not "lead this country into the World Court by the back door."

While mutual jealousies between friends of the anti-war treaty and the

cruiser bill have apparently been quieted, there were indications to-day

that there may be an effort to force the cruiser bill to the front before the

treaty is considered.
Under an agreement between Senator Borah, chairman of the Foreign

Relations Committee, and Senator Hale, chairman of the Naval Com-

mittee. there is nothing to prevent such a course; but, on the other hand,

there is a definite understanding that consideration of one measure shall

not delay discussion of the other.
Both Chairmans said again to-day that each measure would be handled

as if the other were not even on the Senate's calendar.

President Coolidge in Opening Address at Pan Ameri-
can Congress at Washington on Value of Arbitra-
tion in Adjusting Disputes Between Nations.

Delivering the opening address in Washington on Dec. 10
at the International Conference of American States on
Conciliation and Arbitration (Pan American Conference),
President Coolidge declared that "the great value of the
plan for arbitration lies in the fact that it both furnishes
knowledge and assurance that differences will be adjusted
and also adjusts them." "Slowly but surely," he said,
"modern thought is bringing the different nations of the
world to corresponding standards. Governments are coming
to see that it is by no means in derogation of their dignity
to submit their differences with each other to the decision of
an impartial tribunal. The disposition to pursue hasty
action is disappearing. The desire to bring differences to
mutual accord and satisfaction by negotiation, rather than
by conflict, is more and more apparent. We shall greatly
promote this spirit if we provide ourselves before the event
with the necessary judicial machinery and promulgate rules
of procedure to govern the composing of differences." The
President's address in full follows:
Gentlemen of the Conference:
It is to no ordinary occasion that lam privileged as President of the United

States to bid you welcome. There are represented here 20 nations of the
Western Hemisphere, who have a common purpose to advance the cause of

civilization by substituting the obligation of reason for the coercion of

force. It is an effort to raise humanity to a higher level of existence, where

nations may dwell together in peace and harmony according to the prin-

ciples of liberty and equality under the fostering influence of justice and

equity. It is impossible to conceive of a more inspiring motive for an inter-

national conference. Here is no shadow of past conquest and no thought of

future conquest. All is peace, and all thoughts are bent on establishing a

better method through which a higher degree of justice may be done each

to the other.
First Conference of Pan-American Nature.

From the earliest period of their independent existence the Americas

have held an advanced position in their advocacy of the orderly settlement

of international disputes. It is a record calculated to stir the pride of all

those who love peace and justice. The world has had no more devoted

adherents to the principles of arbitration. The countries of South America

led all the world in their contribution to this cause. The treaties of 1822

of Greater Colombia with Peru and with Chile, of 1823 with Mexico and of

1825 with Central America set new standards in the conduct of inter-

national relations. It is a notable and significant fact that at the first

conference of a Pan-American character, held at Panama in 1826, a treaty

was signed which declared:

The contracting parties solemnly obligate and bind themselves amicably
to compromise among themselves all differences now existing or which may
arise in the future, and in case no settlement can be reached between the
disagreeing powers the question shall be taken for settlement to the judg-
ment of the assembly, whose decision shall, however, not be obligatory
unless said powers shall have expressly agreed that it shall be.

History clearly asserts that at this early period the republics of America

made both conciliation and arbitration integral parts of their national

policy. What contributes even more remarkably to their force is the fact

that this was done at a time when these two principles were practically

unknown in other sections of the world.
It is, moreover, a most notable circumstance that whenever the nations

of America have assembled they have given preferential attention to the
peaceful settlement of the questions arising among them. I have already

referred to the labors of the Congress of Panama. The Congress of Lima

of 1847 established the principle that all differences that may arise between

two or more of the American republics shall be settled without recourse to

force, and that if the parties cannot reach an agreement by diplomatic

negotiations or through the interposition of the good offices of other nations

for the purpose of conciliation, such questions shall be submitted to the

arbitral decision of one of the republics or to a congress of plenipotentiaries.

Declarations of a similar nature were made at the Congress of San-

tiago of 1856. the Congress of Lima of 1864. the Congress of Caracas of
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1883 and at the series of international conferences of American States
beginning with the Conference of Washington in 1889 and including the
recent conference at Havana in January of the present year.
Nor has the United States been remiss in the furtherance of these great

principles. As early as 1794 in a treaty with Great Britain, usually referred
to as the "Jay Treaty," it became the privilege of this Government to
introduce into modern diplomacy the principle of arbitration, and through-
out the period of nearly a century and a half which has elapsed since that
time we have supported our sister republics in upholding this great cause.

It is a mistake to suppose that it was much easier to adopt concilia-
tion and arbitration on the American Continent because of the absence
of any outstanding inter-American disputes. The history of this con-
tinent discloses the presence of as large a number of difficult and delicate
questions as in any other section of the world.
The uncertainty of the boundaries of the American States after their

successive declarations of independence from Spain and Portugal gave rise
to a large number of territorial disputes which belong to the class usually
arousing the most deeply rooted national feeling. The fact that most of
these have been settled by direct negotiation, conciliation and arbitration
will forever be one of the glories of the Americas as well as a constant re-
minder that the nations of this continent have dedicated themselves to the
ideals of peace and are willing to exercise the self-control and make the
sacrifices which the maintenance of these ideals imposes.
Some of the countries here represented have added further strength

to the principle of arbitration by making it a fundamental tenet of their
political constitutions. Among these are Venezuela. Ecuador, the Domini-
can Republic, Brazil and Uruguay, who have set an example by raising
the arbitration of international disputes to the dignity of a mandatory
constitutional principle.

It may be said, therefore, that the foundations for your work have been
laid by the unbroken practice and policy of the American republics. In
the domain of investigation, meditation, conciliation and arbitration a long
series of bilateral and multilateral treaties represent the milestones which
mark the way to future progress. The importance and significance of your
work is enhanced by the recent movement for the renunciation of war
as a principle of national policy, which by necessary implication involves
recourse to the orderly processes leading up to arbitration.

It is by the adherence of such methods that nations as well as men develop
a peaceful character. In a civilized community functioning under an
established Government the individual has no necessity for taking the law
into his own hands. Tribunals have been established for the purpose of
doing justice between man and man, so that when some one feels he has
suffered a wrong he has a process by which those who have wronged him
can be summoned to the bar of justice and ordered to make reparation.
When this principle has been well established, when it has had the benefit

of experience, it becomes so much a habit of thought that the people feel
no inclination to resort to some method of direct and personal action. To
do so would be to stamp themselves as dangerous persons, and they would
feel active disapprobation, probably inflicted with the penalties which
organized society bestows upon violators of the public will.

Value of Arbitration.

The value of the plan for arbitration lies in the fact that it both furnishes
knowledge and assurance that differences will be adjusted and also adjusts
them. This has a very large influence on the public temper. Nations do
not explode all at once without any previous warning and begin to attack
each other. Such action comes as the culmination of a long series of
irritating incidents. If these are adjusted as they arise there is no fuel to
feed the explosive elements when some difference of larger importance
may occur. Two nations which have adjusted all their disputes except
the one which has arisen in the immediate past will be on such friendly
terms that war between them is almost impossible.

Slowly but surely modern thought is bringing the different nations of
the world to corresponding standards. Governments are coming to
see that it is by no means in derogation of their dignity to submit their
differences with each other to the decision of an impartial tribunal. The
disposition to pursue hasty action is disappearing. The desire to bring
differences to mutual accord and satisfaction by negotiation rather than by
conflict is more and more apparent.
We shall greatly promote this spirit if we provide ourselves before the

event with the necessary judicial machinery and promulgate rules of pro-
cedure to govern the composing of differences. Neither individuals nor
nations could make much progress in this direction if, when a dispute arose,
it was necessary to establish a tribunal and determine on the rules of action
before anything could be done avout the real controversy. To be com-
pelled to stop to go through that process would probably result in having
not one dispute, but many differences of opinion. An implement becomes
manifoldly more valuable if It is already at hand when needed.
But in discussing ways and means of procedure we should not overlook

the tremendous significance that attaches to this conference. It has
come into existence because the Governments and the people which it
represents want peace and justice with each other. Every sovereign nation
here represented has sent its delegates because it is animated with that
spirit. All have come voluntarily with a fixed desire to contribute to that
end. The publication to the world of that fact alone is resplendent with
with a new hope of peace and good-will. Its deeper meaning lies in the
undisputed ability of mankind slowly but surely to secure what they most
want.

It in in this part of the world that this movement has the greatest promise
of success. The people of the Western Hemisphere have been bred for
generations to cherish, not animosities, but deep and abiding friendship
for each other. There is not a nation among us that cannot point to a long
list of friendly offices that have been bestowed upon it by its neighbors.
We have no historic and inbred hatreds. As we look across the boundary
lines of each other we do not behold any great array of armaments declara-
tive of a hostile intent, but rather the peaceful occupations of people
preparing to benefit each other by the mutual exchanges of a benign com-
merce.
Happily, all the advantages of development and trade lie on the side

of concord and tranquility. Such rivalries as we entertain are not of a
hostile nature, but the beneficial strife of the market place carried on to
determine who can give the largest portion of our mutual production for
the smallest price in return. In this contest the vanquished often receive
the largest spoils.
These present prospects and these inspiring records of the past place

upon us of this generation a heavy responsibility. We must not only
maintain the traditional policy established by the founders of our republics.
but we must also carry the procedure of conciliation and arbitration to a
new and higher sphere. The world has the right to expect that the mission
undertaken by the early statesmen of this continent shall be carried to
completion. Our history, our national ideals and the standards of our
International intercourse make this a solemn obligation.

Gentlemen of the conference, lovers of peace throughout the world will
follow your deliberations with the deepest interest and with the highest
hopes. It is with an abiding faith in the mission of Pan-America as the

stain:lard bearer of peace and good-will that I wish you the fullest measure
of success in the discharge of the important duties that have been entrusted
to your keeping.

Improvement Advocated in Laws and Procedure Aimed
at Perjury—Views of C. L. Robinson of Association
of Grand Jurors and G. S. Elpern.

In the view of Charles L. Robinson, Vice-President of the
Association of Grand Jurors of New York County, and George
S. Elpern of the Columbia University Law Review, "the
present laws or the methods of their enforcement relating to
perjury and subornation of perjury and the bribery of wit-
nesses are absurdly inadequate in bringing about deterrent
convictions." Loopholes in the New York penal law sec-
tions dealing with perjury and its punishment are pointed
out in the December issue of "The Panel," the organ of the
Association of Grand Jurors of New York County, as a result,
it is stated, of an inquiry which revealed that only 26 convic-
tions for perjury had been obtained in New York County for
the ten years from 1918 to 1927. The same issue contains a
survey and comparison of the perjury statutes in the laws
of the States of the United States, in the Federal criminal
code, and in . the law of England, prepared by Mr. Elpern,
while Mr. Robinson contributes to the same issue of "The
Panel" an article making practical suggestions for the im-
provement of the laws and procedure aimed at perjury.
Their treatment of the subject is summarized as follows:
Mr. Elpern shows that while it is an offense under the Federal criminal

code and the codes of a number of the States and of England to induce.
persuade or compel a witness who has not yet been subpoenaed to leave the
jurisdiction of the court or to conceal himself, the New York statutes do
not cover that point. The result is that in crimes committed by gangsters
or others having the power to intimidate witnesses, the State is helpless to
prosecure either the intimidator or the intimidated witness if the witness
has not been subpoenaed or summoned.
While "The Panel" does not mention the Rothstein case, the authors

of its two articles on the weaknesses in the law of perjury in New York
State are convinced that advantage has been taken of that loophole by
persons interested in covering up not only the shooting of the notorious
gambler on Nov. 4, but in covering up his enterprises in the underworld.
The United States Courts have held that "tampering with a witness"

includes a witness not yet subpoenaed, which gives the Federal District
Attorneys more power to prevent interference with witnesses than the New
York State District Attorneys have. Oklahoma has a statute which
makes it a misdemeanor to use any means to prevent or head off the testi-
mony of a logical witness who has not yet been subpoenaed, and a felony
to interfere with the witness after subpoena.
Another weakness in the New York law exposed by Mr. Elpern is that

the New York law makes no provision for specific punishment of persons who
beat or otherwise abuse a person for having given testimony in a court,
which not infrequently happens, or the threat of such punishment if the
evidence be given, is used as a deterernt against the evidence. The Federal
criminal code provides for that contingency, but a Federal Court held that
a man who was beaten two months later for having given testimony distaste-
ful to the beater could not prosecute under the statute applying to tampering
with witnesses.
As a result of the New York definition of a witness as one who has been

summoned or subpoenaed, Mr. Elpern does not believe it is a crime to
bribe a logical but unserved witness to go into hiding, or to destroy logical
evidence. That is not based on court decisions, but on Section 2441 of
the penal law, which definitely specifies that "a person who wilfully prevents
or dissuades any person who has been duly summoned or subpoenaed as a
witness from attending, pursuant to the summons or subpoena, is guilty
of a misdemeanor." That fact is well known to criminal lawyers and
prosecutors and also to civil lawyers, and is taken advantage of by shysters
and gangsters.
The article by Charles L. Robinson makes one strong recommendation

that will attract the attention of lawyers, litigants and false witnesses. It
Is that at the end of a trial, civil or criminal, the person feeling himself
aggrieved by what he contends was perjured testimony, shall have the right
to lay his complaint before the Court, and the Court, if it believes the com-
plaint has prima facie foundation, shall then order an investigation of the
witness and his testimony. Mr. Robinson has had long experience as both
a grand and petit juror. He is convinced that much of the perjury which
is now admitted by most judges to be rampant in New York courts, State
and city, is due to the fact that if the perjured witness gets away with it
on the stand, he is in no danger of further investigation or punishment,
because the injured party has very little initiative in starting a criminal
inquiry.
Mr. Robinson says that from his own observation there does not appear

to be a proper machinery for the investigation of perjury in civil actions.
The judge may determine that perjury has been committed, and hold the
suspect then and there for the District Attorney and the grand jury, but
judges occasionally declare that a case is reeking with perjury and yet
do nothing. Mr. Robinson thinks that the plaintiff or defendant or
possibly another person having every reason to believe he has been injured
by perjured testimony, should have the right to appeal to the• civil judge
immediately after the trial, for an investigation by officials representing
the civil court. In criminal cases the investigation would automatically
be conducted by the office of the District Attorney.
As an illustration of the haphazard laws against perjury and tampering

with witnesses, Mr. Robinson cites Section 1634 of the Penal Law of New
York. That section declares it to be a felony for the interpreter in the City
Court of New York to translate falsely, but ignores absolutely the inter-
preters in all of the other courts throughout the State and city.
Mr. Robinson draws attention to the weird special laws governing special

forms of perjury in regard to summoning jurors in New York County and
Kings County. What is perjury or otherwise unlawful in those two counties
is not criminal in other counties, while in New York County some misdeeds
are felonies but are not crimes at all in Kings County, while Kings County
has its own pet offenses which are not offenses in New York County or
anywhere else in the State. In New York and Kings counties it is provided
that a physician who issues a false certificate to excuse a person from jury
duty is guilty of a misdemeanor, but no mention is made of the other coun-
ties. Mr. Robinson recommends that all such false medical certificates
affecting jury service should be punishable in all counties.
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Mr. Robinson joins Mr. Elpern in criticising the number of escapes from
conviction for perjury on the defense that the perjury was not wilful, or
was not material to the issue, especially the latter. Both authors agree
that the crux of the offense should be the lying to the Court under oath,
and not the materiality of the point about which the lying was done. They
believe that wilfulness is too strictly construed in favor of the defendant in a
perjury prosecution. Both recommend a broad, general statute which
would include all intentional lying under oath, such as exists in England
and some of the States, and both believe that subornation and attempted
subornation should be broadened in their definitions in order to reach many
offenders who now escape.
To clinch their argument that the present laws or the methods of their

enforcement relating to perjury and subornation of perjury and the bribery
of witnesses are absurdly inadequate in bringing about deterrent convic-
tions, the authors of the two articles furnish a table showing that in the ten
years from 1918 to 1927, inclusive, in New York County there were only 26
convictions for perjury and 16 for bribery of witnesses. The penalty for
perjury in a felony case Is a maximum of 20 years, but no minimum is speci-
fied. The maximum penalty for perjury in misdeameanor cases and in
civil cases is ten years. The authors give another table showing from the
records of the police department that while 103 arrests were made for per-
jury for the years 1925. 1926 and 1927, the convictions numbered 15 for
the three years in the five boroughs of Greater New York. In the same
three years there was one arrest, in 1927, for subornation of perjury, and no
convictions. Four persons were arrested in the three years in the five hoc--
oughs for intimidation of witnesses, and one was convicted. In the three
years no arrests were reported for destroying evidence, suppressing evidence,
deceiving a witness, false swearing as before a notary, and so forth.
The table of convictions for perjury in New York County in the ten years

from 1918 to 1927, inclusive, is as follows:
Year . 

1918  
Perjury. Sub. Perjury. Bribery. Total..

1919  6 
8

3
1

9
2

1920  1 0 1 2
1921  3 0 1 4

1923  1 1
1922  1 3 4

1924  4 0 3 7
1925  1 00 0 1
1926  5 3 8
1927  2 0 1 3

Total  26 0 16 42

New York Group of I. B. A. Names Committee—Bankers
Plan Active Year in Furthering Campaign against
Investment Frauds.

The New York group of Investment Bankers Association
of America announces that its organization for the year
1929 has been completed and the necessary committees
selected. As its contribution to the program of the national
organization for the next year, the New York group will
focus attention on the creation of safeguards for investment
and will continue active in the campaign against bucketeers
and brokerage frauds. While notable progress, it is pointed
out, has been made in the campaign to enlighten prospective
investors, who, it has been estimated, at one time lost
$1,000,000,000 a year through fraudulent practices, the
national organization plans to carry this educational cam-
paign on through the next year on a larger scale than ever.
The New York group will strongly support this campaign.
Another important work before the Association will be

further consideration of protective legislation along the lines
of the Martin Act of the State of New York, the principles
underlying which are regarded by the association as the
most effective yet devised for eliminating fraudulent prac-
tices.
The personnel of the respective committees, as made

public this week, follows:
Executive Committee.—Chairman, George N. Lindsay, Blair & Co.;

Walter E. Bell, Harris, Forbes & Co.; George W. Bovenizer, Kuhn, Loeb
& Co.; Trowbridge Callaway, Callaway, Fish & Co.; William H. Eddy,
Equitable Trust Co.; William Ewing, J. P. Morgan & Co.; Halstead G.
Freeman, Chase Securities Corp.; Edward N. Jesup, Lee, Higginson &
Co., and Frank L. Scheffey. Callaway, Fosh & Co.

Legislative Committee.—Chairman, Ralph Crane, Brown Brothers &
Co.; Joseph E .Chambers, Manufacturers & Traders-Peoples Trust Co.;
Donald Durant, Lee, Higginson & Co.; W. H. Eddy, Equitable Trust Co.;
Carl Egner, Clark. Dodge & Co.; R. H. Fullerton, Bankers Trust Co.;
John W. Hanes, C. D. Barney & Co.; George C. Mannahs, Hannah's,
Bailin & Lee; Robert Haydock, Tucker, Athony & Co.; George W. Hodges,
R. L. Day & Co. (formerly Remick, Hodges & Co.); Clarkson Potter.
Hayden, Stone & Co.; George S. Stevenson, Thompson. Fenn & Co.,
Hartford; Don C. Wheaton, Harris, Forbes & Co., and Frank L. ScheffeY,
Callaway, Fish & Co.
Membership Cornmittee.—Chairman, Robert E. Christie, Dillon, Read

& Co.; Edwin H. Barker, Clark Williams & Co.; Hearn W. Streat, Blair

& Co.. Inc., and .7. Horton Ijams, Harrison, Smith & Co.
Business Conduct Committee .—Chairman, Frederick W. Allen. Lee,

Higginson & Co.; George W. Bovenizer, Kuhn, Loeb & Co.; G. Munro

Hubbard, J. G. White & Co.; Dean Mathey, Dillon, Read 8c Co.. and
C. B. Stuart, Halsey, Stuart & Co.

Bankitaly Company of America Incorporates in Dela-
ware.

A charter was filed at the State Department at Dover,

Del., on Dec. 12 for the Bankitaly Company of America
(a new $418,000,000 concern formed to consolidate the
Bancitaly Corp. and the National Bankitaly Co., both

subsidiary companies of the Bank of Italy National Trust &

Savings Association), authorizing it to subscribe for, pur-
chase, acquire and hold for investment stock, bonds and

other evidences of indebtedness of any corporation, domestic

or foreign, and to exercise all rights and privileges of in-
dividual owners, according to advices by the Associated
Press from Dover, Del., Dec. 12, appearing in the New York
daily papers of Dec. 13. The corporation is authorized to
issue 1,675,000 shares of stock, with a par value of $100 a
share. The incorporators are William T. Sweigert, S. J.
Tosi, and Eustace Cullinan, Jr., of San Francisco.

Stockholders of the Bancitaly Corp. and the National
Bankitaly Co. will meet in New York, Dec. 19 to ratify
the proposed consolidation.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The following New York Stock Exchange membership

were reported posted for transfer this week as follows: That
of Robert C. Hanks to Justus Laube, the consideration being
stated as $590,000; that of Louis Haight to J. Goodwin Hall,
consideration $595,000. The membership of Arthur Gipper
was reported posted for transfer to Arthur Gipper, Jr., and
that of Harold T. Matzinger to Robert L. Rooke, both for
nominal consideration,

The New New York Cotton Exchange membership of Sidney
.T. White was reported sold this week to George F. Mahe for
$45,000. This is the same as the last preceding sale.

The New York Coffee 86 Sugar Exchange membership of
Edward 0. Broad of Nauman, Gepp & Co. was reported
sold this week to Farr & Co. for $21,250, a new high record
and $500 higher than the last preceding sale.

Later another membership was sold (Dec. 10) at the
record high price of $21,750 when James H. Taylor, former
President and one of the oldest members of the exchange,
disposed of his seat to Russell & Co. The price was un-
changed from the previous sale.

The membership of J. W. Rowland in the National Metal
Exchange was reported sold this week to K. C. Li for David
Taylor for $5,000, a new high record price.

A membership in the Montreal Stock Exchange was re-
ported sold this week for $170,000, a new high record.

Plans to increase the capital of the Harriman National
Bank & Trust Co. of this city (at present $1,000,000) by
the issuance of 5,000 new shares, are made known by the
President, J. W. Harriman, in a letter to the stockholders
under date of Dec. 8. It is also proposed to issue 5,000
additional shares of the Harriman Securities Company, a
subsidiary of the bank. The price at which the stockholders
will be entitled to subscribe to the new stock is $310 per
unit, of which $300 will be paid into the Treasury of the
bank, and $10 into that of the Securities Company. The
proposed opening by the bank of a Wall Street office (to
which reference was made in these columns Oct. 27, page
2322), is included in the purposes for which the new capital
is designed. Action on the proposal to issue the new stock
will be taken at the annual meeting Jan. 8, according to
Mr. Harriman's letter, which says:
The annual meeting of the stockholders of the Harriman National Bank

and Trust Company will be held at its banking house, 527 Fifth Avenue,
in the Borough of Manhattan, City of New York, on Tuesday, Jan. 8 1929,
at 4 o'clock P. M. for the election of directors, to vote on a resolution
to increase the capital stock of the corporation, to ratify and confirm
the acts of the officers and directors for the past year, and for the
transaction of such other business as may properly come before the
meeting.
The Board of Directors of your institution have directed the officers

to submit to you a proposition to increase the capital stock of the
bank from 10,000 shares to a total of 15,000 shares; each stockholder
to be permitted to subscribe for his proportionate part. The Harriman
Securities Company—the stock of which is in the names of Joseph W.
Harriman, John A. Noble and Bertram L. Kraus, trustees, and against
which they have issued to the stockholders of the bank certificates repre-
senting a beneficial interest therein—will also increase the number of its
shares outstanding from 10,000 to a total of 15,000 shares, the same
to be issued to the aforesaid trustees, who in turn will issue certificates
to the stockholders of the bank. The price at which the stockholders will
be entitled to subscribe is $310 per unit, of which $300 will be paid into
the treasury of the bank and $10 into that of the Securities Company.
The purpose of the increase is to provide additional working capital,

which Is necessary because of the plan that the management has under
consideration. Included in this plan is the opening of a Wall Street office,
the location for which has been already secured. While the Security
Company requires no additional capital, it is necessary to increase the
number of shares, in order that the present ratio between the stock of
the latter company and that of the bank may be maintained, to the end
that each stockholder will have a beneficial interest in a share of the
stock of the Security Company for each share of the stock of the bank
owned by him. If the proposition be approved by the stockholders, the
directorate urges upon them the desirability of maintaining their pro-
portionate holdings, which can only be done through taking advantage
of the right to subscribe. Those shareholders who bought their stock—
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even during the past ten years—have witnessed the marked increase in
its value. In the year 1919 the stock sold at $260 per share. Recent
quotations show sales as high as $1,275 per share. The deposits of the
bank are forty times the amount of its capital, and nearly fourteen times
that of the capital, surplus and net profits. The earnings of both the
bank and its subsidiary, the Harriman Securities Company, have been
highly satisfactory, and their margin well over dividend requirements.
Therefore, an increase in the capital is entirely justified, and will aid
in the expansion contemplated, and should result in a material augmen-
tation of the stockholders' income, through increases of capital and earn-
ings in the future.
The action of the Board of Directors, if ratified by the stockholders,

will, in ffeect, result in the giving of a bonus to the stockholders equiva-
lent to about $3,250,000.

The newly organized Commercial National Bank & Trust
Company of this city, now in temporary quarters for or-
ganization purposes at 43 Exchange Place, and which will
open its permanent home at 56 Wall Street about Jan. I,
announced the following appointments on Dec. 3:
John J. Martin, Jr., formerly Assistant Vice-President of the American

Exchange Irving Trust Company, to be Assistant Vice-President.
Bradford Norman, Jr., formerly associated with West es Company in

Philadelphia and New York, to be Assistant Vice-President.
A. 13. Fletcher, formerly Assistant Cashier and Manager of the Foreign

Department of the Second National Bank of Boston, to be Manager of the
Foreign Department and Assistant Cashier.

Walter J. Pfizenmayer, formerly Auditor of the Columbia Trust Com-
pany, to be Auditor.

Arthur S. Muller, formerly of the American Exchange Irving Trust
Company, to be Assistant Trust Officer.

Major P. C. Anderson, formerly of Nevile Foster & Company, Limited,
private bankers of London, to be European representative.

Foster W. Doty, formerly Assistant Trust Officer, Bank of Pittsburgh,
to be Trust Officer.

Walter T. Dunn, formerly Assistant Trust Officer, Commercial Savings
& Trust Company of Toledo, Ohio, to be Assistant Trust Officer.

J. M. Budinger, formerly Cashier of the Wilmette State Bank, Wilmette,
Ill., to be Assistant Cashier.
As indicated in our issue of Nov. 3, page 2457, H. P.

Howell has been chosen as President of the Commercial
National Bank & Trust Company. An item regarding the
Institution also appeared in these columns Nov. 10, page
2637.

J. W. McIntosh, whose resignation as Comptroller of the
Currency was noted in our issue of Nov. 24, page 2904,
will become a general partner of the firm of W. J. Wollman
& Co. of New York on Jan. 1.

At a meeting yesterday (Dec. 14) the stockholders of the
Seaboard National Bank of this city approved the plans
(referred to in our issue of Nov. 17, page 2770) to increase
the bank's capital to $11,000,000 from $9,000,000 by the
issuance of 20,000 additional shares to stockholders of record
Dec. 14 at $300 a share, in the ratio of one new share for
every 432 shares held. Of the $6,000,000 received from the
subscriptions, $2,000,000 will be applied to capital account
and $3,000,000 to the surplus of the bank, while the capital
of Seaboard National Corp. will be augmented by the remain-
ing $1,000,000. The capital of the bank will be raised to
$11,000,000 and the surplus to $14,000,000, the capital of
the securities company becoming $3,250,000.

The National Bank of Commerce in New York announces
the appointment of George A. Missbach and Daniel J.
Moore as Assistant Cashiers.

Harvey Fisk, until two yea- rs ago a member of the New
York Stock Exchange firm of Harvey Fisk & Sons, founded
by his grandfather, died on Dec. 7 at his home in Plainfield
N. J. Mr. Fisk was the son of Charles J. Fisk, former
Mayor of Plainfield. He was 44 years of age.
Stockholders of the Claremo- nt Investing Corporation (the

Investment subsidiary of the Claremont National Bank
of this city) at a special meeting on Nov. 23, authorized an
increase in its common stock to the extent of 80,000 shares,
which were offered to stockholders of both classes in the
ratio of one share of new common stock for each share of
preferred and common stock now held. Advices in the
matter state:

Giving effect to the above authorization, the capital stock of the cor-
poration as now authorized, is 40,000 cumulative preferred and partici-
pating stock of no par value, bearing cumulative dividends at the rate
of $1.25 per share per annum, and participating after the common stock
shall have received 75c. per share, up to an additional $1.25 per share.
Thereafter, all dividends declared are payable to the common stock. It
also has 120,000 shares of no par value common stock.

Stock allotment warrants expiring at noon Dec. 15 1928 have been sent
to all stockholders entitled thereto.
The new stock is being offered to the stockholders at $12.50 per

share.
The Claremont Investing Corporation is reported to have

purchased an interest in the Port Morris Bank of this
city.

The Westchester County Savings Bank of Tarrytown,
N. Y., announced on Dec. 7 the declaration of a 10% divi-
dend to depositors as of July 10 last. The distribution was
made in conformance with Sec. 256 of the New York State
Banking Law calling for such distribution when the earnings
of a savings bank exceed the 25% surplus over deposits.
The bank paid 5% on deposits subsequent to July 10 but
before Oct. 3.

Thomas J. Mitchell was elected President of the newly
organized Boulevard Bank of Forest Hills, L. I., on Nov.
30. The institution has a capital of $200,000 and a surplus
of $100,000. The bank will open for business about Feb. 1
In the new Forest Hills Masonic Temple, Queens Boule-
vard, and Gown Street, Forest Hills, L. I. The other offi-
cers of the bank are: First Vice-President, D. M. Sarkisian;
Second Vice-President, William J. Wells; Third Vice-Presi-
dent, Fred Gretsch. The directors are George Meyer, Chair-
man; W. Leslie Harriss, William J. Olvaney, Richard S.
Newcombe, Queens District Attorney; John A. Iskyan, Percy
D. Wright, James McGill, William J. Wells, Fred Gretsch,
Thomas J. Mitchell and George F. McMurray.

Robert M. Leach has been elected Director of the National
Shawmut Bank of Boston. He is a well-known business man
and has been since 1900 with the Glenwood Range Co. of
Taunton, Mass, of which he is now Treasurer. He has
been President of the National Association of Stove Manu-
facturers and is a trustee of the Taunton Savings Bank,
Taunton, Mass. He is a graduate of Phillips Andover
Academy and of Dartmouth College. Mr. Leach was
elected to fill out the unexpired term of Congressman William
S. Greene. In the World War, Mr. Leach was commis-
sioned as Captain in the U. S. Army and was assigned to
the Ordnance Corps. He has been Commander of Post 103
of the American Legion, Taunton, and in 1926 gave this
Post its new home.

The First National Bank of Boston has been appointed
New England agent for the Munster & Leinster Bank, Ltd.,
of Cork, Ireland; Joseph N. Mullan, Agent General of the
Irish Bank in the United States, announced to-day. This
announcement follows the recent appointment of agents in
other cities, including Chatham Phenix National Bank &
Trust Co. in New York, Baltimore Trust Co., Merchants
National Bank of St. Paul, Merchants Bank & Trust Co.
of Washington, D. C. and Peoples National Bank of Eliza-
beth, N. J. Completion of these arrangements with Ameri-
can Institutions, Mr. Mullan said, will speed up the clearance
of banking transactions between the United States and
Ireland, which are expected to increase in the future as a
result of the industrial and economic revival now in progress
in Ireland, a development which should greatly stimulate
the foreign trade of Ireland. The establishment of agents
in the United States, acting for the Munster & Leinster
Bank in Ireland, Mr. Mullan added, should also tend to
eliminate the duplicate draft system now practiced in the
handling of foreign exchange transactions between Ireland
and the United States.

That a proposed increase in the capital of the Hartford-
Connecticut Trust Co., Hartford, from $2,500,000 to $3,000,-
000, by the issuance of 5,000 shares of new stock, par value
$100 a share, at the Irice of $200 a share, thereby increasing
the surplus by $500,000, would be submitted to the bank's
shareholders at a special meeting on Dec. 20, was reported in
the Hartford "Courant" of Dec. 7. If approved, the new -
stock will be offered to the stockholders in the ratio of one
new share for each five shares held, subscriptions to be pay-
able Jan. 16. When the new capital becomes effective,
the trust company will have a capital of $3,000,000, surplus
of like amount, and undivided profits of $1,200,000. It is
proposed to continue the present dividend rate of 16% per
annum after the capital increase. The paper mentioned
furthermore said:
The earnings for the year 1928 have been the best in the history of the

bank and present earnings Justify expectations of continuance of the present
dividend rate.
The porposed capital increase will be the third since the consolidation of

the Hartford Trust Company and the Connecticut Trust & Safe Deposit
Company in 1919. The initial capital of the combined banks was El ,250,000.
In 1920 this was increased to 62,000,000 and two years ago $500.000 more
was added.
Arthur P. Day, chairman of the board, succeeded the late Meigs H.

Whaples, and Nathan D. Prince became president in 1925. Mr. Prince
came to the Connecticut Trust & Safe Deposit Company as vice-president
in 1915 with a record of successful experience with banks in Danielson.
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The most recent statement of the Hartford-Connecticut Trust Company

disclosed undivided profits in excess of $1,200,000 and deposits were in

excess of $24,500,000 Since June 30 1924, the bank deposits increased

from $16,500,000.
Hartford-Connecticut Trust Company has the largest trust department

of any Connecticut banking institution. Figures recently available dis-

closed funds in trust amounting to more than $110,000,000.

Curtis R. Burnett has been elected and accepted the posi-

tion as director of the National Newark & Essex Banking Co.

of Newark, N. J. Mr. Burnett has been active in benevolent

and civic work. Besides being Vice-President and Secretary

of the American Oil & Supply Co., he is President of the

Newark Presbyterian Hospital, a director of the Newark

Chamber of Commerce; he was formerly President of the

Newark Board of Trade which preceded the Newark Chamber

of Commerce, former President of the Ironbound Manu-

facturers' Association; former President of the National

Association of Credit Men and is still a director of that

Association. Mr. Burnett has been Alderman of Newark

for four terms.

Stockholders of the Industrial Trust, Title & Savings

Bank of Philadelphia at a special meeting on Dec. 7 approved

a proposed increase in the bank's authorized capital from

$500,000 (the present outstanding capital of the company)

to $1,000,000, according to the Philadelphia "Ledger" of

Dec. 8. Of the new capital, $100,000-10,000 shares of the

par value of $50 a share—will be offered to stockholders of

record Dec. 7 in the proportion of one new share for each

five shares held at $300 a share, payable Jan. 10. At the

same meeting it was voted to change the name of the in-

stitution to the Industrial Trust Co.
As indicated in our issue of Nov. 28, page 2912, a con-

solidation of the Industrial Trust, Title & Savings Bank

and the Fern Rock Trust Co. of Philadelphia, under the

name of the Industrial Trust Co., is now pending. The

consolidated bank will have combined capital, surplus and

undivided profits pf $4,000,000, and resources of approxi-

mately $18,000,000.

The following were appointed officers of the Continental-

Equitable Title & Trust Co. of Philadelphia at a recent

meeting of the directors, according to the Philadelphia

"Ledger" of Dec. 8: Dennis J. McInerney, Secretary and

Assistant Treasurer; William J. Ludes, Assistant Treasurer;

Timothy A. Durkin, Assistant Secretary, and John V.

Loughney, Secretary pro tem. At the same meeting the

directors declared the regular quarterly dividend of 4%

and an extra dividend of 2%, payable Dec. 24 to stock-

holders of record Dec. 15.

Kirk W. Todd, President of K. W. Todd & Co., invest-

ment bankers of New York and Pittsburgh, Pa., was elected

a director of the Colonial Trust Co. of Pittsburgh on Dec. 5.

The Pittsburgh "Post Gazette" of Dec. 6 in reporting Mr.

Todd's election, said:
Todd is a native of Pittsburgh. His firm has had its headquarters in

Pittsburgh for 10 years, during which period Todd has taken an active

part in the development and expansion of many leading industries here.

Todd is president and a director of the Pittsburgh Investment Corporation,

vice president and director of the Central Ohio Steel Corporation, and a

director in the Pittsburgh Valve Foundry and Construction Company,

Pittsburgh Water Heater Company, the William Zoller Company, Double-

day-Hill Electric Company, Steubenville Pottery Company, the Suburban

Electric Development Company. Crandall-McKenzie & Henderson, Inc.,

and many other corporations.

The election of Joseph A. Helmers, .heretofore Cashier of

the Pearl-Market Bank & Trust Co. of Cincinnati, Ohio,

to Executive Vice-President of the institution, was an-

nounced on Dec. 5 by Samuel Lehman, the bank's President,

according to the Cincinnati "Enquirer" of Dec. 6. Mr.

Helmer's promotion is in recognition of his services to the

institution. He entered its employ as a messenger 20 years

ago and worked his way up to the Cashiership, which he has

held for several years. The growth of the bank's business

made the creation of the new office necessary. President

Lehman also announced that the directors had authorized

the offering to stockholders of additional stock in the ratio

of one new share for every five now held, at $400 a share.

An extra dividend of 5% in addition to the regular dividend

of 3% was declared by the directors, payable Jan. 1 to stock-

holders of record Dec. 15, which makes a total of 20% paid

in dividends during the current year, it was said.

A 25 per cent. stock dividend and rights to subscribe to

additional stock at $300 a share up to 40 per cent. of present

holdings are among recommendations to be made by the board

of directors of the Guardian Trust Company of Cleveland

to stockholders at the annual meeting January 14. This
was announced on Dec. 11 by J. A. House, president, fol-

lowing the regular meeting of the board, at which the regular

quarterly dividend of $3 a share and an extra of $3, both

payable Jan. 1, was declared. The plan to be placed before

stockholders includes a transfer of $1,000,000 from surplus to

capital, or 10,000 shares with a par value of $100, which

would be distributed to stockholders as a 25 per cent. stock

dividend. Under the plan, further increase in capital and

surplus would come from the sale of 20,000 shares of new
stock which would be offered to stockholders of record

December 20, at $300 a share up to 40 per cent. of their hold-

ings. This would add $2,000,000 to capital and $4,000,000
to surplus. The bank would then have capital of $7,000,000
and surplus of $9,000,000 as compared with present capital
of $4,000,000 and surplus of $6,000,000.
The Guardian transferred $1,000,000 from undivided pro-

fits to surplus account in December 1926 and followed this
with a similar increase of $1,000,000 in surplus at the end
of 1927. The bank's deposit growth of more than $50,000,000
in the past five years, it is stated, has made this increase in
capital necessary. Deposits are now $139,000,000. Guardian
stock sold as high as $538 last week, which is believed to be

the record high for a Cleveland bank stock on the local ex-

change. At the end of 1926 it sold for $249. Dividends

have increased from 23% in 1897 to 5% in 1898-99, 6%

1900-05, 8% in 1906-10, 84% in 1911, 10% in 1912-17,
12% in 1918, 15% in 1919-20 12% in 1921-25, 14% in 1926,

15% in1927 and 15% in 1928.
Since 1923 the Guardian has increased the number of its

branch offices from six to twelve. This will soon be increased
by a new branch which will be opened in January at Shaker

Square and will be modelled after early New England archi-

tecture. A new building which is soon to be erected at Rocky

River will replace the building now occupied by the bank's

Rocky River Office which has outgrown its quarters. Growth

in business at the main office necessitated large expansion

of quarters in 1927 when the entire third floor of the Guardian

building was reconstructed to house the bank's trust depart-

ment. The bank now occupies all of the first four floors.

The announcement of stock dividend and rights comes

following the Guardian's 34th anniversary. The Guardian

began business on Dec. 10 1894, with four employees, 85
stockholders and $500,000 capital. To-day the bank has

700 employes and 1,000 stockholders.
J. Arthur House, who was one of the bank's first four

employees, recently celebrated his 11th anniversary as

president. Under his leadership Guardian deposits have
grown from $42,000,000 and capital, surplus and undivided
profits from $6,494,442.
In making the announcement, President House stated

that it is the intention to set aside 4,000 shares for sale to
employees, including officers, of the bank at a price to be
determined by directors. This, of course, is subject to
approval by the stockholders. From time to time the
Guardian Trust has arranged for the employees to purchase
stock at an attractive price on a time pay • eat plan. The
last was in 1925 when a limited amount of stock was dis-

tributed among employees at $200 a share. The stock

was then selling around $240.

Proposed merger of the American Trust Co. of Detroit
with the Central Trust Co.—newly organized institution

with offices in the Buhl Building that city—was announced

on Dec. 12 by Douglas, Barbour, Moll & Wing, attorneys,
according to the Detroit "Free Press," which stated that the
decision to absorb the American Trust Co. was made at a

stockholders' meeting of the new Central Trust Co., and

was followed by a meeting of the American Trust Co.'s

stockholders. The capital of the enlarged bank will be

$1,000,000, with surplus of approximately $500,000. Re-

moval to the new quarters would take place in about three

weeks, it was said. The new board of directors, which is

made up of the members of both trust companies, is as follows:
Walter G. Albrecht, Harry Allen, Clark Baldwin, John W. Hellmann,

Herbert V Barbour, Arthur F. Bassett, Raymond H. Berry, William J.

Berry, Charles F. Bornman, Clarence M. Burton, Frank Burton, Martin

J. Cavanaugh, Charles F. Clippert and Harold R. Crusoe.

Preston G. Findlay. Augustus Fitzgerald, George Fulwell, Gerald Hahn,

Moses Ilimelhoch, Herman Kalmbach, Frank A. Kelly, John A. Lambert.

Richard G. Lambrecht, Ralph S. Lane. Albert R. Lonyo, William N.

McLennan, Lynn McNaughton, Julius H. Moeller, Harry 0. Mohrmann,

Lawrence J. O'Brien, Martin T. Pulcher, Russell C. Mahon, U. Grant

Race, Edward H. Rogers, James Vernor Jr., Henry C. Walters and Leo

Wing.

Henry Alexander Haugan, Chairman of the Board of the

State Bank of Chicago, died suddenly on Dec. 1 on a Santa

f
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Fe train near Las Vegas, N. M., while en route to the West
Coast. Mr. Haugan, who was born in Chicago Aug. 14
1878, was the son of Helge A. Haugan, the founder of the
State Bank of Chicago. After attending the Chicago schools
he went to Dartmouth, graduating from there in 1903. The
same year he began his financial career, working succes-
sively as messenger, clerk, teller, Asst. Cashier and Vice-
President in the Chicago State Bank. He was a Vice-
President of the institution from 1909 to 1919, when he was
made President at the age of forty, succeeding Leroy God-
dard. In 1926, because of poor health, he resigned the
Presidency and became Chairman of the Board, the office
he held at his death.

The respective stockholders of the Continental National
Bank & Trust Co. of Chicago and the Illinois Merchants'
Trust Co. of that city have been notified that more than
92% of the stock of the former and more than 85% of the
stock of the latter has been deposited with the Trustees
under the stock deposit agreement of Sept. 7 last, and that
the proposed consolidation of the two institutions, which
will give Chicago its first billion dollar bank, will therefore
be consummated, going into effect as soon as the alterations
now being made in the present banking quarters of the
Illinois Merchants' Trust Co. (which will be the home of
the consolidated bank) are completed—in all likelihood the
early part of 1929.
The original terms of the proposed consolidation (as given

in our issue of Sept. 15 1928, page 1480) have been revised
somewhat. The amended merger plan is explained by
President Arthur Reynolds in a letter to the stockholders
of the Continental National Bank & Trust Co. under date
of Dec. 10, which says in part, as follows:
By reason of the consummation of negotiations for the sale of the land

and building of this bank by the consolidated bank it has been made possible
to amend the method for accomplishing the proposed consolidation. The
new method capitalizes the value of the bank buildings for the benefit of
the stockholders, thereby reducing the price at which they will be given
opportunity to buy additional stock. They will, nevertheless, receive the
same number of shares of the consolidated bank as provided for in the
original plan and the consolidated bank with its affiliated companies will
have the total net capital assets of $170,000,000, as originally contemplated.
The trustees have accordingly modified the Stock Deposit Agreements
under which the stock of the respective banks has been deposited. These
respective agreements have been approved and recommended by the boards
of directors of the banks. I believe these modifications are for the best
Interests of the stockholders of both banks, and I therefore recommend
their acceptance by you.
I enclose herewith a modified agreement for the deposit of your stock and

call your attention to the principal changes therein, as follows:
1. The initial capital of the consolidated bank, instead of being $65,-

000,000, will be $75,000,000. which is the ultimate capital provided for
under the original plan. This capital will be divided between the stock-
holders of the two banks in the same proportions as originally provided,
that is to say: 35-65th to the stockholders of the Continental and 30-65ths
to the stockholders of the Illinois Merchants, being the basis on which the
assets are contributed by each bank.
2. The subscriptions provided for in the original plan to be made after

consolidation will under the new method be made before consolidation,
and therefore the total additional cash assets will be furnished before
consolidation.
3. Instead of organizing a new State bank to which the assets of this

bank will be transferred, the transfer will be made to the HibernLsn Banking
Association (all of whose stock is now held in trust for the benefit of the
stockholders of this bank) and its name changed immediately to Continental
Illinois Bank St Trust Co.

4. The building and real estate of this bank, instead of being reserved,
will become a part of the assets to be transferred to the consolidated bank.
This results not only in greatly reducing the additional capital to be sub-
scribed for by the stockholders of this bank, but also furnishes a portion
of the additional funds required for adjustments and for making the neces-
sary changes in the building to be occupied by the consolidated bank.
The stockholders of this bank will have the right to subscribe for 53.846
shares of additional stock at approximately $125 per share (instead of at
the rate of $400 per share as originally contemplated), and thereby acquire
the same number of shares as originally provided for. Each stockholder
of this bank will be entitled to subscribe for 2-13ths of a share of such stock
for each share of stock of this bank held by him.
5. The Illinois Merchants Trust Co. will pay no cash dividend, as pro-

vided for in the original plan, but will before consolidation increase its
present capital stock by 23,077 shares. The additional shares will be
offered for subscription to its stockholders at approximately $250 Per share.
Each such stockholder will be entitled to subscribe for 2-13ths of a share
of the additional stock for each share of stock of said bank held by him.
Upon consolidation each stockholder of the Continental will receive one

share of stock of the consolidated bank for each share now held by him
and one share for each share subscribed for, and each stockholder of the
Illinois Merchants will receive two shares of the stock of the consolidated
bank for each share now held by him and two shares for each share sub-
scribed for. This will give to the stockholders of the respective banks their
respective proportions of the entire 750,000 shares of capital stock of the
consolidated bank in the same proportions as originally planned, and will
bring about the same final result as provided in the agreement of Sept. 7
925.
1There is enclosed herewith a consent to the modified agreement and an
authorization to be signed and returned.

When the additional shares are approved at the meeting on Jan. 14,
they will be offered for subscription immediately after that time, and
the right to subscribe will probably be limited to a period of about 30 days.
Therefore if you contemplate being away during that time you should ar-
range in advance for either availing yourself of the right to subscribe or for
selling such rights.

If you have not already deposited your stock with the trustees, I again
recommend that you at once deposit your stock, either endorsed In blank

or to the Trustees, accompanying such stock with the letter of transmittal
enclosed herewith and the authorization duly executed. If you have
already deposited your stock, please at once execute and return in the
enclosed envelope the consent to the modified agreement and the authori-
zation duly executed.
Your prompt compliance with these requests will greatly facilitate the

early accomplishment of the consolidation.

A special meeting of the stockholders of the Hibernian
Banking Association will be held on Jan. 14 1929 at which
the following proposals will be voted upon:
(1) Changing the name of said Association from the Hibernian Banking

Association to Continental Illinois Bank & Trust Co.
(2) Increasing the number of directors of said association from thirteen

(13) to fifteen (15).
(3) Increasing the capital stock of said association from two thousand

(2,000) shares of one hundred dollars ($100) each to four hundred three
thousand eight hundred forty-six (403,846) shares of one hundred dollars
($100) each.

On Thursday, Dec. 13, the respective directors of the Cen-
tral Trust Co. of Illinois, Chicago, and the Bank of America
of that city authorized a consolidation of the institutions
under the name of the Central Trust Co. of Illinois, subject to
the approval of the stockholders of the banks, as reported
in advices from Chicago Dec. 13 to the New York "Times."
Under the merger plan the new bank will have a capital of
$10,500,000, $8,000,000 representing the present outstanding
capital stock of the Central Trust Co. of Illinois and $2,500,-
000 to be issued to the stockholders of the Bank of America,
share for share, in lieu of their present stock. The consoli-
dated institution will have resources of approximately $160,-
000,000; deposits of approximately $133,000,000, and com-
bined capital, surplus and undivided profits of approxi-
mately $21,000,000. Stockholders of the Bank of America
will be given the privilege of purchasing at asset value shares
of stock of the Central Securities Co. in such a way "that the
stockholders of the Bank of America will sustain toward
Central Securities Co. the same relation as now exists in
favor of stockholders of the Central Trust Co. of Illinois."
Charles G. Dawes (Vice-President of the United States) will
be Chairman of the Board of the enlarged bank; M. E.
Greenebaum, at present Chairman of the Board of the Bank
of America, will be Vice-Chairman of the board; Joseph E.
Otis, now President of the Central Trust Co. of Illinois, will
continue as President and Chief Executive, while C. Howard
Marfield, now President of the Bank of America, will become
Chairman of the executive committee.

Purchase of the business of the People's Trust & Savings
Bank of Oskaloosa, Iowa, by the Mahaska County State
Bank of the same place, effective Nov. 28, was reported in a
dispatch on that date from Oskaloosa to the Des Moines
"Register." Under the terms of he contract, it was said,
the Mahaska County State Bank assumes full responsi-
bility for all deposits in the acquired bank. The acquisition
of the People's Trust & Savings Bank, the dispatch further-
more said, gives the Mahaska County State Bank resources
of approximately $3,500,000 and makes it the largest banking
institution in Southeast Iowa between Des Moines and
Burlington.

Directors of the Denver National Bank, Denver, 'Colo.,
have recommended to their stockholders an increase of
$250,000 in the bank's capital, raising the same from $1,250,-
000 to $1,500,000 and the creation of a subsidiary to be
known as the Denver National Co. to engage in a general
agency business, as reported in the Denver "Rocky Mountain
News" of Dec. 9. The stockholders will vote on the pro-
posals on Jan. 8 1929. If the capital increase is approved,
stockholders will be entitled to subscribe to one share of
new stock (par value $100) for each five shares held at the
price of $275 a share, making the aggregate price of the
2,500 shares $687,500. Of this amount $250,000 will be
added to capital, 7,500 to undivided profits account,
and $350,000 will be used to finance the Denver National
Co. Under the plan proposed by the directors, the Denver
National Co. will have a capital consisting of 15,000 shares of
no par value and the stock will be held by the directors of
the Denver National Bank for the pro rata benefit of the
bank's stockholders. Rights to purchase the new stock will
be issued to stockholders of record Dec. 15 and will expire
Jan. 15. The date of payment for the new stock will be
Feb. 1 1929. The operations of the new Denver National
Co. will include management and rental of real estate, real
estate loans and insurance. The bank plans to move to its
new building at 17th and Champa Sts. on Dec. 29.

Hugh J. Alexander, Chairman of the executive com-
mittee and former President of the First National Bank,
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Denver, Colo., the oldest banking institution in the Rocky
Mountain region, died on Dec. 7 in his 77th year. Mr.
Alexander was born in Fairfield, Iowa, and for 50 years was
identified in Colorado with Thatcher banking interests at
Lake City, Silverton, Ouray, Trinidad and in 1913 became
President of the First National of Denver, from which
position he resigned last May on account of advancing age.

On Dec. 3 a charter was issued by the Comptroller of the
Currency for the First National Bank of Prescott, Ariz.,
with capital of $100,000. B. Tilton is President of the
institution.

Effective Oct. 23 1928, the Liberty National Bank of
Pawhuska, Okla., was placed in voluntary liquidation. The
bank, which was capitalized at $100,000, has been taken

• over by the American National Bank of the same place.

Directors of the Wachovia Bank & Trust Co. (head office
Winston-Salem, N. C.) recently elected Gilbert H. Morris
of Asheville, N. C., and Frank Page of Raleigh, N. C.,
Vice-Presidents of the bank to be located at the branches of
the institution in their respective cities. Col. F. H. Fries
of Winston-Salem is President of the Wachovia Bank &
Trust Co.

With reference to the banking situation in Macon, Ga.,
where the Fourth National Bank, one of the largest financial
institutions in central Georgia was closed on Nov. 26 follow-
ing a "run," and subsequently seven small Georgia banks
were obliged to suspend as a consequence—advices by the
Associated Press from Macon on Dec. 1, appearing in the
New York "Times" of Dec. 2, reported that banking business
had returned to normal on that day after four of the city's
financial institutions had successfully withstood "runs" by
excited depositors the previous day (Nov. 30). Backed by
several million dollars in cash sent by the Atlanta Federal
Reserve Bank and other banks to bolster up their currency
supplies, every bank in Macon opened for business as usual
at 9 a. m. Saturday Dec. 1. According to Associated
Press adviees from Macon on Nov. 30, printed in the Atlanta
"Constitution" of the following day, the four Macon banks
which suffered "runs" on Nov. 30 were the Macon National
Bank, the Luther Williams Bank & Trust Co., the Macon
Savings Bank and the Citizens' & Southern National Bank.
In the case of the last named institution, however, the "run,"
which began at noon in the savings department ended
during the afternoon after ten tellers had been placed in that
department and paid all depositors who demanded their
money. During the afternoon many of these people re-
deposited their money. This bank continued open during
the afternoon. The Macon National Bank closed as usual
at 2 o'clock, but reopened at 3:30 o'clock and continued to
pay depositors. The Luther Williams Bank & Trust Co.
closed at 1:30, Francis E. Williams making announcement
at that time that, while the bank had plenty of money, it
would not pay to a panicky crowd. At the Macon Savings
Bank customers were paid as rapidly as possible. The
"run" on the Fourth National Bank is believed to have been
precipitated in this wise, according to the dispatch:
The Central of Georgia By., the Southern By. and the Georgia RR.

have all paid off this. week. This morning (Nov. 30) eight of ten negroes
employees of one of the railroads entered the Macon National and one of

them waved his blue check and shouted: "I'm going to get mine." A
messenger boy saw the group of employees and rushing out is said to have

told some one that there was a "run" on the Macon National.

Official announcement was made Dec. 5 of the proposed
consolidation of the First National Bank of Chattanooga,
Tenn., and the Chattanooga Savings Bank & Trust Co.—
two of the largest and oldest banks in Chattanooga. Nego-
tiations looking towards a merger had been pending for some
time. According to the Chattanooga "News" of Dec. 6,
the new organization, which will continue the name of the
First National Bank, will be the third largest bank in Ten-
nessee, with a combined capital and surplus of more than
$5,000,000 and resources of over $54,000,000. Deposits
will be in excess of $25,000,000. Officers of both institutions
will become officials of the enlarged bank. W. A. Sadd,
President of the savings bank, will become Chairman of the
Board, while J. P. Hoskins, President of the First National
Bank, will continue as head of the new institution. Z. C.
Patten Jr., of the First National Bank, and W. E. Brock of
the Chattanooga Savings Bank & Trust Co., will become,
respectively, Chairman and Vice-Chairman of the executive
committee of the consolidated institution. The First Na-
tional Bank was founded in 1865, while the Chattanooga
Savings Bank & Trust Co. was organized in 1889. Under

the terms of the merger, stock of the First Securities Co.
(affiliated with the First National Bank) and stock of the
Chattanooga Savings Bank & Trust Co. will be held by trus-
tees for the pro rata benefit of the stockholders of the First
National Bank. Both of these companies will retain their
charters. All three of the concerns will retain their identity
but will occupy the new banking quarters of the Chattanooga
Savings Bank & Trust Co., which will be rearranged some-
what and probably enlarged for the purpose.

The Dallas "News" of Dec. 7 reported that announcement
was made on Dec. 6 by W. 0. Connor, President of the Re-
public National Bank & Trust Co. of that city, that stock-
holders of the institution at their annual meeting on Jan. 8
will vote on a proposed increase in the bank's capital from
$3,000,000 to $3,500,000. The new stock, consisting of
5,000 shares of the par value of $100 a share, will be offered
to present stockholders at the price of $200 a share, on a pro
rata basis, one share of new stock for each six shares now
outstanding. At the price indicated, the new shares will net
$1,000,000 of which amount $500,000 will be added to capital
and $500,000 will be placed in capital stock of the Republic
National Co. (a recently organized subsidiary institution),
which is wholly owned on a pro rata basis by the shareholders
of the bank. Mr. Connor was quoted as saying:
"This method of providing adequate capital for the Republic National

Company is in keeping with the plans of the foremost financial institutions
of the country. Our experience already has developed that the operation
of this company is one of the most important factors of profit and develop-
ment of business in the bank. It enables us to engage actively in the
origination and underwriting of high-grade securities as well as to participate
with Eastern banks and syndicates in the distribution of sound securities."

Increase in the bank's dividend rate from 10% per annum,
to 12%, beginning with the new year, was also announced by
Mr. Connor.

That the First National Bank of San Pedro, Cal., which
for some time has been affiliated with the Bank of Italy
National Trust & Savings Association (head office San Fran-
cisco), would definitely become a part of the Bank of Italy
system on Dec. 8, was announced on Dec. 4, according to
the Los Angeles "Times" of Dec. 5, which continuing said:
Through the consolidation more than $3,000,000 in resources will be

added to the Bank of Italy.
The present San Predo branch of the Bank of Italy will combine its

business with the newly acquired institution the 10th inst. at the latter's

headquarters at Sixth and Palos Verdes Streets. Officers and staffs of both
Institutions will be joined at the new location.
The board of directors of the First National Bank of San Pedro and the

advisory board of the present San Pedro branch of the Bank of Italy will
be combined and will serve as the new advisory board of the new and en-

larged San Pedro branch of the bank of Italy, it was stated.

The San Francisco "Chronicle" of Sunday (Dec. 2)
stated that when the new Bank of America of California
would open for business the next day (Dec. 3) it would have
93 branches as against 54 branches the previous Saturday
and that the additional branches would increase the total
resources of the system by $35,000,000. With three excep-
tions the added branches are not new banks. They are
affiliated banks which have been brought up during the last
year and a half, and announced from time to time, but have
been operating independently. They are now being taken
into the system by authority of Will C. Wood, State Bank
Superintendent, and will continue to run just as in the past,
but under the new name and with the added convenience
and efficiency of standarized operation.

After stating that the "takeover" is a big job, requiring
the complete closing of the books of each bank affected and
the installation of methods used by the Bank of America
of California, and that in each case the local staff and head
office auditors are doing the work, the San Francisco paper
went on to say:
While only 39 offices are added by transfer to the Bank of America of

California, 45 independent banks were taken into the larger institution.

The reduction in numbers is caused by combining two or more separate

banks in each of several cities into one branch.

The 93 branches now constituting the Bank of America of California

do not include the banks of the Merchants National Trust & Savings Bank

of Los Angeles, recently announced as a factor in the new system. These

banks are to be taken in for operative purposes at a later date. The sys-

tem also owns a number of other banks which will continue to operate

independently at present.
Banks included in the transfer are listed below. In each case the bank

will in future be known by the name of the town in which it is located,

together with the Bank of America of California name. For example, the

bank taken in at Alturas will become the Alturas branch of the Bank of

America of California. The list follows.

Alturas Colton Pacific Grove Tomales

Auburn Dixon Petaluma Truckee

Berkeley Exeter Placerville Turlock

Bieber Fall River Mills Point Reyes Valley Ford]
Bloomington] Geyserville San Carlos Visalia

Chino Hilmar Santa Rosa Vallejo

Cloverdale Lincoln South Pasadena Walnut Parkl
Colfax Newcastle Susanville3
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It is also announced that banks will be opened at Big Pine Monday

(Dec. 3) and under permits outstanding at Livingston and Chowchilla
Dec. 8.

The proposed consolidation of the United Security Trust
& Savings Bank of San Francisco and the- Merchants'
National Trust & Savings Bank of Los Angeles, under the
title of Bank of America of California was noted in our
issues of Oct. 13 and Dec. 1, pages 2048 and 3045, respec-
tively.

As of Nov. 9, last, the First National Bank in Burbank,
Burbank, Cal., with capital of $50,000, went into voluntary
liquidation. The institution has been absorbed by the Bank
of Italy National Trust & Savings Association, the head
office of which is in San Francisco.

The Brotherhood's Co-Operative National Bank, Spokane,
Wash., has changed its name to the City National Bank of
Spokane.

The directors of the Midland Bank Ltd., London, an-
nounce the election of Earl Jellicoe, G.C.B., 0.M., as a
director of the bank.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market suffered a further severe break last

Saturday, when the sales reached 3,749,890, a new high
record for a Saturday half-holiday. Since then, however,
the market has enjoyed numerous rebounds. Since Monday,
trading has been in smaller volume than for several weeks,
so much so that the tickers have at times been at a standstill.The report of the Federal Reserve Bank made public afterthe close of the market on Thursday shows that brokers'loans decreased $218,839,000 during the week to a total of
$5,175,751,000. Call money fluctuated between 6% and 8%the present week. The stock market continued its down-
ward sweep during the short session on Saturday, as already
stated. Opening prices were somewhat higher than the
preceding day's low close, but the immense volume of
liquidating sales quickly forced prices further downward.
Radio Corporation was a prominent feature in the transac-
tions because of its headlong rush to lower levels. The
decline in this stock was 72 points for the day, raising the
loss to 124 points from the top price record on the preceding
Tuesday. Only a very few stocks were able to withstand
the selling pressure, as support was almost entirely lacking.
General Electric was one of the few strong issues and, as it
moved briskly forward to 1803, it was up nearly four
points for the day. In the closing hour, however, it slipped
back to 178 and closed with a net gain of two points. Colum-
bia Carbide & Carbon improved about two points and
Pacific Gas & Electric moved ahead about five points to 55.Copper stocks were weak, with Greene-Cananea down over
six points and Kennecott at a new low on the movement.
Railroad shares were down from three to six points and
Montgomery Ward fell to 340 with a loss of 24 points
Wright Aeronautical was off 24 points and both General
Motors and United States Steel common were lower. Opening
prices on Monday were somewhat higher, but a break
around midday carried a few issues down to new low levels.
Later in the day call money dropped to 7% and a substantial
rally followed which carried the main body of stocks upward.
There were wide fluctuations in many prominent issues
like Montgomery Ward, Wright Aeronautical and Radio
Corporation, though most of these closed with substantial
gains for the day. Motor stocks were moderately strong,
Packard closing at 139% with a gain of about nine points,
followed by Chrysler with a gain of five points to 119k.
General Motors "old" also moved forward three points to
190. Hudson and Hupp were firm and substantial gains
were scored by Graham-Paige and Willys-Overland. Public
utilities, copper shares and oil issues were in active demand
at improving prices.
On Tuesday, stock prices pushed upward in the early

trading and further gains were recorded by many of the
more active speculative stocks. Packard was the leader of
the motor stooks and moved ahead about 15 points, followed
by Chrysler with an advance of six points and Hudson,
Hupp and Mack Truck with gains ranging from two to four
points. Goodyear Tire & Rubber was also a noteworthy
feature and shot ahead 10 points on the day. Steel shares
advanced under the guidance of Bethlehem Steel, which
sold up to 86 and closed at 8534 with a gain of VA points.
Inland Steel was up 934 points; Ludlum Steel advanced

334 points. Substantial gains were made by .many of the
market leaders, including, among others, American Radiator,
Kolster Radio,International Nickel, Du Pont, Montgomery
Ward, Woolworth, Greene-Cananea and International Har-
vester. Prices were irregular in the first part of the session
on Wednesday, though there was considerable activity
among the old time speculative favorites. In the early
trading Packard had a sharp run up to a new high above
165, which was followed by a drop to 151 at the close,
where it was off more than 4 points. General Motors slid
back to 18734 with a net loss of 48/4 points; General Electric,
was off 334 points, and Goodyear Tire & Rubber and United
States Rubber were both lower.
On Thursday the copper stocks attracted considerable

speculative attention, Greene-Cananea leading the upswing
with an advance of six points to 163. International Nickel
was also in demand and climbed 18 points to new high ground
above 232. Railroad shares were in strong demand, par- '
ticularly Chicago Great Western, common and preferred,
the former advancing about three points and the latter about
five points. Erie shares also moved ahead two points and
there was an increasing demand for New York, Ontario &
Western, Chicago & Alton com. and pref. and Missouri-
Kansas-Texas at improving prices. Both Johns-Manville
and General Electric lost ground. Brooklyn Union Gas
advanced seven points to 184; Commonwealth Power was
close to its top, and American Power & Light and American
Water Works were higher. Irregularity was again apparent
in the early trading on Friday, but the market steadied in
the afternoon and moved moderately upward. Radio
Corporation was one of the strong features of the session
and sold up to 253 with an advance of 45 points. Inter-
national Nickel made a further advance of 22% points.
Columbia Graphaphone attracted considerable speculative
attention and moved upward 3% points to 68. Victor
Talk* Machine continued in demand and moved steadily
forward about 10 points to 14234. Other strong stocks
were New York Central which advanced 3% points to 184%,
Greene-Cananea which improved 734 points to 17034,
Electric Auto Lite which gained six points and closed at
11934 and Sears-Roebuck which moved ahead a point or
more to 1603i. Chicago & Great Western com. and pref.
and Erie were the strong stocks of the railroad group.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Week Ended Dec. 14.
Stocks.

Number of
Shares.

Railroad.
tc..

Bonds.

State.
Municipal et
Foreign Bonds.

United
States
Bonds.

Saturday 3,749,890 $3,424,000 $1,819,500 $114,000Monday 5,222.400 5,974,000 3.511,000 2,195,500
Tuesday 3,916,060 7,692,000 2,811,500 353,500Wednesday 3,999,360 5,524,000 2,685,000 321.000Thursday 3,268.100 5.419,000 2,600,000 429,000
Friday 3,009,010 5,307,000 1,528,000 201,000
Tntn!  21 164 320 533.340.000 514 955 000 SR 614 n00

Sales at
New York Stock

Exchange.

Week Ended Dec. 14. Jan.1 to Dec. 14.

1928. 1927. 1928. 1927.

Stocks-No, of shares_ 23,164,820 15,243,740 855.157,739 549,503.612Bonds.
Government bonds_ _ _ $3,614,000 $5,985,500 $176.211.750 $278,417,750State and foreign bonds 14,955,000 13,561,000 724,799,135 804.340,700Railroad & misc. bonds 33,340.000 46,116,500 2,152,284,176 2,067,627,100

Total bonds $51,909,000 $65.663,000 83.053.295,061 $3,150,385,550

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Dec. 14 1928.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares, Bond Sates.

Saturday *46,359 818,000 a65,439 $8,100 3,217 99,000Monday •100.662 22,000 a91.138 12,800 85,043 30,000Tuesday *73,851 28,000 a87,758 4,300 3,710 38,000Wednesday *73,254 48,000 a57,894 22,700 b2,088 21,000Thursday 55,294 30,050 a85,860 30,100 52,584 25.500Friday 22,582 28,000 66,780 11,000 52,122 18,000

Total 372,002 $172,050 434,867 $87,000 18,732 $139,500

Frey, week revised 530.023 $237.900 688.581 $181.200 30.332 $210.000

• In addition sales of rights Were: Saturday, 36; Monday, 89; Tuesday, 908Wednesday. 110.
a In addition sales of rights were: Saturday, 7,700; Monday, 9,640; Tuesday,17.365: Wednesday, 14,280; Thursday, 14,300.
In addition sales of rights were: Monday, 5; Wednesday, 1,750; Thursday,23,261; Friday, 1,000.

THE CURB MARKET.
Good recoveries were reported in Curb securities this

week from the recent declines and while irregularity charac-
terized the market as the week closed, the tone throughout
was generally firm. Industrial issues seem to be the feature.
Aluminum Co., com. after early loss from 1453i to 140 re-
covered to 1503i and closed to-day at 148. American
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Cyanamid, el. B, after a loss of three points to 43%, sold up

to 513%, the close to-day being at 503/s. Boeing Airpl. &

Transp. com, eased off at first from 76 to 723 then ran up

to 90, the final figure to-day being 883/8. Glen Alden

Coal dropped from 147 to 139. Niles-Bement-Pond, corn.

was conspicuous. After early loss from 130 to 1151/2 it
jumped to 1831/2 closing to-day at the high figure. Among

utilities Elec. Bond & Share Securities after early loss from

1481/2 to 1403 moved up to 1543%. It moved downward

again to 144, the close to-day being 1461/2. Oils were firm.

Humble Oil & Ref. gained six points to 102, reacted to 96%
and recovered finally to 991/2. Illinois Pipe Line was up

from 266 to 279 with the final transaction to-day at 275.

A complete record of Curb Market transactions for the

week will be found on page 3385.
DAILY TRANSACTIONS AT TEE NEW YORK CURB MARKET.

Week Ended
Dec. 14.

*STOCKS (No. Shares). I BONDS (Par Value).
Indus. et
111 laceit. Oils. Total.' Domestic. 'Government

Foreign

Saturday 644,375 153,625 127,300 925,300 $1,041,000 8423,000
Monday 1 012.500 177,800 151,800 1,342.100 1,690.000 603,000
Tuesday 680,400 149,300 118,400 948.100 1,733,000

Wednesday 770,100 179,800 156,300 1,106,200 2,007,000 503,000
Thursday 657,225 114,675 97,400 869,300 1,764,000 363.000

Friday 591,900 112,300 93,900 798,100 1,765,000 371,000

Total 4 356,500 887,500 745,100 5,989,100 810,000,000 $2,692,000

* In addition, rights were sold as follows: Saturday. 9,000; Monday. 31,800;

Tuesday, 18,500; Wednesday, 7,800; Thursday, 16,100; Friday, 13,600.

Note.-Last week's figures for bond transactions, owing to an accident, were

unreadable. We reprint them below:

Saturday, Dec. 1 
Monday, Dee. 3 
Tuesday, Dec. 4 
Wednesday. Dec. 5 
Thursday, Dec. 6 
Friday, Dec. 7 

Total 

BONDS (Par Value).

Domestic.
Foreign

Government.

$1,149,000
2.272.000
1.726,000
2,208,000
2,273,000
2,478.000

$189,000
621,000
334,000
523,000
443,000
436,000

812,106.000 82,546,000

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. 28 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £161,214,085

on the 21st inst. (as compared with £161,435,790 on the previous Wednes-

day), and represents an increase of £7,307.770 since April 29 1925, when

an effective gold standard was resumed.
There were no supplies of gold available In the open market this week.

The following movements of gold to and from the Bank of England have

been announced, showing an efflux of £2,260,000 during the week under

review:
Nov. 22 Nov. 23 Nov. 24 Nov. 26 Nor. 27 Nov. 28

Received  Nil Nil Nil Nil Nil Nil

Withdrawn  £911,000 £172,000 £204.000 £383,000 £379,000 1211.000

On the 22d Inst. £500,000 in sovereigns was withdrawn for export to

Canada. Of the £1.757,000 bar gold withdrawn about £1,400.000 was for

Germany, and the balance included the normal requirements of India and

the trade.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 19th Inst. to mid-day on the 26th inst.:

Imports. Exports.
Irish Free State 1120,000 Germany  £419,480

British West Africa  29,021 France  18.853

British South Africa  713,690 Switzerland  34,200

Other countries  12.354 Austria  25.950
Netherlands  22,795
British India  84.050
Canada  500.000
Other countries  23.227

£875.065 £1,128,555

The Southern Rhodesian gold output for the month of October last

amounted to 43,056 ounces, as compared with 47.716 ounces for September

1928 and 46,752 ounces for October 1927.

SILVER.

The market has continued rather lifeless and only small variations have

occurred in the prices. China has appeared both as buyer and seller, but

a little support has been received from the Indian Bazaars.

Sales on ,Continental account have been fairly consistent, but Ame
rica

Is at present taking very little interest.

The following were the United Kingdom Imports and exports of sil
ver

registered from mid-day on the 19th inst. to mid-day on the 26th 
last.:

Imports.
France £119,954 Netherlands 
U. S. A  17,083 Egypt  
Mexico  96,193 China 
British West Africa  12,790 British
Other countries  5.031 Other

Exports.

India 
countries 

£58,232
32.800
244 .700
86,700
9,501

E251,051 £431,936

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees) Nor. 22. Nov. 15. Nov. 7.

Notes in circulation 18.347 18365 18402
Silver coin and bullion in India 10546 10571 10603
Silver coin and bullion out of India 
Gold coin and bullion in India 2983 2976 2976

Gold coin and bullion out of India 
Securities (Indian Government) 4233 4231 4233

Securities (British Government) 585 . 585 585

The stock in Shanghai on the 24th inst. consisted of about 60.700.000

ounces in sycee. 89,000.000 dollars and 2.500 silver bars, as compared with

about 60.600.000 ounces In syceo, 86.200,000 dollars and 5,120 silver bars

on the 17th inst.

Quotations during the week:
-Bar Silver per Oz. Std.-

Cash. 2 Mos.
Nov. 22  2634d. 26 13-16d.
Nov. 23  26 11-16d. 2634cl.
Nov. 24  26 11-16d. 265/d.
Nov. 26  2634cl. 26 11-16d.
Nov. 27  2634d. 26 11-16d.
Nov. 28  26 11-16d. 2634ci.
Average  26.677d. 26.7404.

Ear Gold
per Oz. Fine.
84s. 1134cl.
845. 113.4d.
84s. 1134d.
84s. llticl.
84s. 1134d.
84s. 1134d.
84s. 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:

Sal., Mon.. Tues., Wed., Thurs., Fri.,

Dec. S. Dec. 10. Dec. 11, Dec. 12. Dec. 13. Dec. 14.

Silver, Per ea .d. 26 5-16 2634 26 5-16 26 5-16 263-16 2634
Gold, per fine
ounce  84.1134 84.1134 84.1134 84.1134 84.1134

Consols, 234s  _--- 55% 55% 56 56
British, 5s  ____ 102 102 102 102
British, 434s  ____ 983( 9834 9834 9834
French Rentes
(in Paris)-fr. ---- 65 65.20 65.40 63.45 65.95

French War L n
(in Paris)_fr. ---- 92.85 92.80 92.60 92.90 92.95

The price of silver in New York on the same days has been
Silver in N. Y., per oz. (eta.):

Foreign  5734 56% • 57li 5734 57 5734

84.11%
56
102%
9834

New York City Banks and Trust Companies.
(Ali prices dollars per share.)

Banks-N.Y.
America 
Amer Union*.
Bronx Bank* 
Bryant Park'
Central 
Century 
Chase 
Chath Phenix
Nat Bk &Tr

Chelsea Exch.
Chemical_ _ _ _
Colonlal• 
Commerce_  
Continental*.
Corn Exch...

Eights.....
Fifth Avenue_
First 
Garfield 
Grace 
Hanover 
Harriman....
Liberty  
Manhattan'...
National City

Rights 
Park 
Penn Exch..

Bid
186
230
500
275
200
230
728

605
365
1000
1200
752
550
750
33

2200
470(1
700
500
1400
1175
285
780
1285
81
750
168

Ask
190
240
550
325
208
260
735

615
375
1025
1400
760
560
765
37

2300
4760

tiSer
1240
295
790
1300
84
760
178

Banks-N.Y
Port Morris__
Public 
Seaboard _ _

Rights 
Seward 
State. 

Rights  
Trade* 
Yorkville_ _ _
Yorktown'...

Brooklyn.
First 
Globe Each*
Mechanics'_
Municipals_
Nassau 
People's 
Prospect 

Trust Co..
New Y ork.

Am Ex Iry
Banat Com'l

Italians Tr.
Bank of N 1

at Trust Co
Bankers Tqur

670
209
y715
93
182
775
114
305
250
240

600
320
390
463
455
1000
150

474

420

775
1030

Ask
725
214
740
98
187
785
119
325
290
250

630
340
400
468
470

170

479

450

785
1050

nCasi  

-N.Y.
Bronx

orn:CountyTCBerr
Empire 
Equitable Tr.
Farm L & Tr_
Fidelity Trust
F ulton
Guaranty. 

  

lhatellrGstaerte. GermanicI _
Interstate.
Lawyers Trust
Manufacturers
New 825 par

Murray Hill.
Mutual (West-
chester) 

N Y Trust__ _
Times Square
Title Gu es Tr
S Mtge & Tr

United States
Westchest•rTr

Brooklyn.
Brooklyn....1200
Kings Co 
Midwood

Bid
420
1780
690
463
415
820
385
580
795
218
348

250
272

365
880
177
880
590
3450
1025

2800
275

.44
460
1810
730
473
463
840
410
620
802
225
355

255
282

425
895
184
890
600
3550

1300
3000
285

*State banks. 1 New stock. s Ex-divl lend. • Ex-stook dlv. v Ex-rights.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a sub-

stantial increase compared with a year ago. Preliminary

figures compiled by us, based upon telegraphic advices from

the chief cities of the country, indicate that for the week

ended to-day (Saturday, Dec. 15) bank exchanges for all the

cities of the United States from which it is possible to obtain

weekly returns will be 22.2% larger than for the correspond-

ing week last year. The total stands at $14,731,095,910,

against $12,056,926,616 for the same week in 1927. At

this centre there is a gain for the five days ending Friday of

33.8%. Our comparative summary for the week follows:

Clearings--Belurns by Telegraph.
Week Ended Dec. 15. 1928. 1927.

Per
Cent.

New York 88,079,000,000 56,036,000,000 +33.8

Chicago 683,033,452 601,058,585 +13.6

Philadelphia 563,000,000 502,000,000 +12.2

Boston 397,000,000 441,000,000 -10.0

Kansas City 116,325,395 122,660,156 -5.2

St. Louis 132,700,000 132,200,000 +0.4

San Francisco 215,153,000 217,571,000 -1.1

Los Angeles 207,794,000 183,092,000 +13.6

Pittsburgh 155,174,970 155,813,593 -0.4

Detroit 227.587,217 157,485,923 +44.5

Cleveland 124,481,387 119,046,556 +4.6

Baltimore 86,211,777 90,641,613 -4.9

New Orleans 61,814,670 61,621,787 +0.3

Thirteen cities, 5 days 511,049,275,868 58,820,191,213 +25.3

Other cities, 5 days 1,226,638,370 1,180,361,225 +8.9

Total all cities, 5 days 512,275,913,258 510,000,552,438 +22.8

All cities, 1 day 2,455,182,652 2,056,373,178 +9.7

Tntn1 AU ritlfst for week 814.731.095.910 112 0.56 925 516 +22.2

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday) and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final p,nd complete

results for the week previous-the week ended Dec. 8. For

that week there is an increase of 38.2%, the 1928 aggregate

of clearings for the whole country being $15,021,943,980,

against $10,869,046,980 in the same week of 1927. Outside

of this city the increase is only 17.9%. The bank exchanges

at this centre record a gain of 51.6%. We group the cities
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now according to the Federal Reserve districts in which they
are located, and from this it appears that in the New York
Reserve District (including this city) there is an expansion
of 51.2%, in the Boston Reserve District of 12.8% and in
the Philadelphia Reserve District of 19.3%. In the Cleve-
land Reserve District the totals are larger by 15.7%, in the
Richmond Reserve District by 7.0% and in the Atlanta
Reserve District by 9.7%. In the Chicago Reserve District
the improvement is 25.0%, in the St. Louis Reserve District
12.2% and in the Minneapolis Reserve District 41.1%.
The Kansas City Reserve District shows a gain of 7.8%,
the Dallas Reserve District of 20.9% and the San Francisco
Reserve District of 15.3%.
In the following we furnish a summary by Federal Reserve

districts:
sum:Am-or OF BANK CLEARINGS.

Week Ended Dec.8 1928. 1928. 1927.
Ine.or
Dec. 1926.

3

1925.

Federal Reserve Diets. 3 $ % i1st Boston _ _ _12 cities 624,439,910 553,903,702 +12.8 525,482,172 512,486,040!nd New York..11 " 10,133,431,403 6,703,007,273 +51.2 5,243,653,521 6,076,072,221Ird PhIladelphial0 " 724,919,716 607,706,881 +19.3 553,792,342 648,946,783Ith Cleveland_ 8 " 454,219,941 392,435,637 +15.7 385,096,303 387,303,865ith Richmond . 6 " 211,954,111 198,026,036 +7.0 208,163,004 230,524,639Rh Atlanta_ _13 " . 211,937,870 202,2.23,377 +9.7 210,976,654 288,876,851rth Chicago  _20 " 1,174,601,598 938,926,938 +25.0 915,558,72.9 995,947,216ith St. LOUIS_ . 8 " 255,811,695 227,909,073 +12.2 212.647,028 241,773,024Ith Minneapolis 7 " 157,131,681 111,358,117 +41.1 423,940,780 152,110.38310th Kansas City12 " 249,475,991 231,442,494 +7.8 251,004,815 252,094,17611th Dallas  5 " 100,415,040 83,120,489 +20.9 85,486,532 92,951,61512th San Fran_ .17 " 713,595,024 618,986,963 +15.3 541,776,557 559,078,977

Total 129 cities 15.021,943,980 10,869,046,980 +38.2 9,257,578,56 10,438,165,7907utside N. Y. City 5,051,395,630 4,293,349,885 +17.9 4,136,774,511 4,469,186.61/3
/snarl/ Al rftlan AV, n70 ngo SAS LAI or, -Ln .7 All nett I cc ...........,

We now add our detailed statement, showing last week's
figures for each city separately, for the lour years:

Clearings al-
Week Ending Dec. 8.

First Federal
Maine-Bangor -
Portland 
Maw-Boston- _

Fall River _-
Lowell  
New Bedford. -
Springfield. -  
Worcester - -

Conn.-Hartford
New Haven _ _

R.I.-Providence
N.H.-Manche'r

Inc. or
1928. 1927. Dec. I 1926. 1925.

Reserve Dist
910,215

6,261,591
540,000,000

1,768,918
1,436,503
11.305,246
7,026,200
4,364,701

21,616,730
9,257,152
18,813,000
1,679,660

rict.-Bosto n.-
894,172 +1.8

4,174,084 +50.0
491,000,000 +10.0

2,595,516 -31.9
1,388,349 +3.5
1,234,954 -8.5
5,824,775 +20.6
3,907,875 +11.7
17,666,308 +22.4
8,626,997 +7.2
15,444,200 +21.8
1,146,472 +46.5

774,282
3,815,537

470,000,000
1,939,819
1,306,092
1,207.658
5,777.356
3,755,768
15,021,657
6,981,822
14,073,400

828,781

799,582
3,924,031

450,000,000
2,997,029
1,186,214
1,729,559
6,090,616
4,231,159
16,695,999
7,352,911
16,533,400

946,540
Total (12 cities)

Second Feder
N. Y.-Albany..
Binghamton _
Buffalo 
Elmira 
Jamestown_ _
New York
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair

Northern N. J.

Total (11 cities)

Third Federal
Pa.-Altoona _

Bethlehem _ _ _
Chester 
Lancaster 
Philadelphia _
Reading 
Scranton
Wilkes-Barre. _ 4,586,751
York  2,259,314

N. J.-Trenton._ 5,937,724

TOtai(locitie.S)I 724.919,7161 607,706,881 +19.3 553,792,342

624,439,910 553,903,702

al Reserve D istrict-New
7,833,487 5,911,750
1,526,265 1,247,500

65,425,533 50,298,945
1,400,130 1,041,640
1,417,955 1,743,081

9,970,558,150 6,575,697,095
21,077,697 14,563,083
7,327,665 6,141,356
3,555.571 3,981,797
1,507,033 958.252

51.801,917 41,424,874

10133,431,403 6,703,007,273

Reserve Dist rict. -PhIla
1,670,952 1,648,075
5,697,090 4,309,495
1,412,484 1,478,844
2,096,134 2,026,177

689,000.000 575,000,000
5,397,142 4,419,205
6,862,665 6,039,403

4,153,608
1,893,168
8,738,006

+12.8

York.
+32.5
+22.3
+30.1
+34.4
-18.7
+ 51.6
+44.7
+19.3
-10.7
+67.3
+25.0

525,482,172 512,486,040

6,054,818 6,348.655
1,108,700 1,119,300

51,616,737 53,265.874
1,009,637 908,905
1,591,8891,499,526

5,120,803,351 5,948.979,172
12,390,306 13,314,676
5,338,765 5,800,493
2,383,129 3,751,683
1,014,231 642,753

40,341.760 40,443,184

+51.2 5,243,653,621 6,076.072,221

1,695,489
3,803,196
1,460,406
2,138,763

522,000,000
4,449,264
6,528,953
3,769,965
1,778,643
6,169,663

Fourth Feder
Ohio-Akron.. _
Canton 
Cincinnati_ - 
Cleveland 
Columbus 
Mansfield 
Youngstown_ _

Pa -Pittsburgh _

Total (8 cities) -

Fifth Federal
W.Va.-Hunt g n
Va.-Norfolk.. _.
Richmond -. -.

S. C.-Charleston
Md.-Baltimore
D.C.-Washing'n

Total (6 cities).

Sixth Federal
Tenn.-Chatt ga.

Knoxville 
Nashville 

Georgia-Atlanta
Augusta 
Macon 

Fla.-Jack'nville.
Miami 

A la.-BIrmingrm 
Mobile 

Miss-Jackson 
Vicksburg 

La.-NewOrleans

Total (13 Mies)

al Reserve 13
8,431,000
4,611,868
77,073,143
142,543,717
16,291,300
2,101,890
6,429,037

196,737,986

latrict-Clev
6,040,000
4,331,509
72,959,713
121,642,825
17,810,100
1,684,748
6,135,488

161,831,254

delphi
+1.4
+32.2
-4.5
+3.5
+19.8
+22.1
+13.6
+10.4
+19.3
-11.9

eland- -
+39.6 6,290,000
+6.5 3,793,390
+5.6 69,917,004
+17.2 107,455,118
-8.5 17,176,400
+24.8 1,909,184
+4.8 5,244,266
+21.6 173,310,941

1,535,668
4,449,351
1,395,067
2,751,354

616,000,000
3,991,560
6,336,510
4,048,837
1,908,078
8,530,358

648,946,783

5,150,000
5.093,214

89,876,337
112,143,201
17,210,700
1,845,491
5,090,476

170,894,446
454,219,941 392,435,637 +15.7

Reserve Dist
1,430,646
7,145,682

52,499,000
.2,220,000
113,047,723
35,621,060

rict-Riclun ond-
1,566,616 -5.7
7,305,347 -2.2

50.970,000 +2.9
2,370,309 -7.2

107,902,432 +4.8
27,911,332 +27.7

385,096,303

1,898,471
12,557,454
52,224,000
2,453,190

110,181,721
28,849,168

387,303,865

2,141,003
11,939,439
60.851,000
2,484,954

124.061,335
29,048,908

211,064,111 198,026,036 +7.0

Reserve Diat rict-Atlant a-
8,612,242 8,259,091 +4.3
3,208,189 3,000,000 +6.9

25,457.164 23,304,205 +9.2
59,657,700 51,899,964 +14.9
2,608,558 1,966,866 +32.6

*2,700,000 1,958,071 +37.9
16,878,384 17,081,381 -1.2
2,582,000 3,881,000 -33.5

27,265,951 25,803,492 +5.7
2,526,213 1,833,292 +37.8
2,570.000 2,107,000 +22.0
571,166 431,066 +32.5

67,300,303 60,697,949 +10.9

208,163,004

7,553,798
3,288,912

21,398,268
51,812,062
2,247,320
2,073,912

23,464,285
8,684,540
24,917,083
2,426,401
1,896,000
502,963

60,711,110

230,524,639

7,574,076
3,334,118

23,590,403
82.379,297
2,223,406
1,894,706

39,677,371
25,448,849
28,517,470
2,426,407
1,860,0®
506,720

69,444,028

221,937,870 202,223.377 +9.7 210,976,654 288,876.851

Clearings al-
Week Ending Dec. 8.

1928. 1927.
Inc. or
Dec. 1926. 1925.

Seventh Feder
Mich.-Adrlan -.
Ann Arbor....
Detroit 
Grand Rapids. 
Lansing

Ind.-Ft. Wayne
Indianapolis...
South Bend- _
Terre Haute-

Wis.-Milwaukee
Iowa-Ced. Ran.
Des Moines-  
Sioux City-  
Waterloo 

Ill.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_  

3 $
al Reserve D lattict -Chi

292,586 295,515
1,143,960 1,030,775

227,839.730 152,792,896
9,607,513 7,475,217
3,146,622 2,539,657
3,897,628 3,512,473

25,773,000 23,253,000
3,769,300 3,018,100
5,429,025 5,268,602

48,141,254 41,058,746
3,735,797 2,846,358
10,362,775 10,635,694
7,147,746 5,837,495
1,868,145 1,158,285
2,097.532 1,450,905

804,952,319 664,889,312
1,627,742 1,152,342
5,946,865 4,971,534
4,637,524 3,374,746
3,184,535 2,365,286

cago -
-1.0
+11.0
+49.1
+28.5
+23.9
+11.0
+10.9
+24.9
+3.0
+17.2
+31.3
-2.6
+22.4
+61.3
+44.7
+21.1
+41.3
+19.6
+37.4
+34.6

262,630
1,181,302

145,279,459
7,402,391
2,535,503
3,011,399

23,589,000
3,195,384
6,334,547

43,643,701
2,775.234
10,863,942
6,230.488
1,243.981
1,472,304

644,569,001
1,397,943
4,877,182
3,065,439
2,627,899

254,594
1,253,906

154,855,004
11,007,061
2,503,376
3,448,673

22,711,000
3,257.200
6,286,098

43,056,198
2,416,346
10,783,485
7,048,000
1,130,000
1,605,641

711,510,905
1,479,528
5.597,533
3,126,073
2,816,595

Total (20 cities)

Eighth Feder
Ind.-Evansville.
Mo.-St. Louls_-
Ky.-Louisville__
Ownesboro _

Tenn.-Memphis
Ark.-Little Rock
Ill.-Jacksonvill e
Quincy 

Total (8 cities).

Ninth Federal
Minn.-Duluth_ _

Minneapolis...
St. Paul 

No. Dak.-Fargo
S. D.-Aberdeen.
Mont.-Billings _
Helena 

Total (7 cities) 

Tenth Federal
Neb.-Fremont-
Hastings 
Lincoln 
Omaha 

Kan.-TOPeka - -
Wichita 

Mo.-Kan. City.
St. Joseph- -

Okla.-Okla. City
Colo.-Col. SPiits.
Denver 
Pueblo 

Total (12 cities)

Eleventh Fede
Texas-Austin-

Dallas 
Fort Worth...
Galveston 

La.-Shreveport-

Total (5 cities).

Twelfth Feder
Wash.-Seattle..
Spokane 
Yakima 

Ore -Portland..
Utah-S L City-
Cal.-Fresno _  
Long Beach
Los Angeles - -
Oakland 
Pasadena 
Sacramento _
San Diego -  
San Francisco.
San Jose 
Santa Barbara.
Santa Monica _
Stockton  

1,174,801.508

al Reserve D
5,508,918

152,579,108
42,805,428

523,828
33,812,683
18,515,746

400,984
1,665,000

938,926,938

istrict-St.
5,051,423

133,700,000
39,867,752

466,233
29,402,377
17,851,994

346,317
1,222,977

+25.0

Louis-
+9.0
+14.1
+7.4
+12.4
+15.0
+3.7
+15.8
+36.2

915,558,729

5,941,092
130,800,000
34,214,701

477,091
23,691.786
15,549,234

350,468
1,622,656

995,947,216

5,274,144
148,800,000
37,712,928

592,359
30,848,268
16,517,384

419,934
1,608,017

255,811,695

Reserve DIs
8.938,820

101,647,542
36.745,509
2,554,581
1,553,289
1,060,940
4,631,000

227,909,073 +12.2 212,647,028

trict-Minne spoils-
10,416,749 -14.0
75,906,858 +33.9
17,601,607 +108.8
2,078.981 +22.9
1,210,135 +24.2
728,787 +45.5

3,375,000

7,257,725
75,215,712
33,803,852
2,118,544
1,524,610
786,222

3,234,116

241,773,024

11,710,234
98,390,510
34,088,918
2,025,038
1,423,893
793,861

3,677,929

157,131,681

Reserve Dia
445,583
615,325

3,932,114
43,805,664
4,413,615
9,986,054

145,625,215
7,078.943

30,092,459
1,672,636
a

1,808,393

111,358.117 +41.1

rIct-Kansa s Cit7-
500,748
553.790

5,309,622
41,213,204
3,000,000
9,171,614

129,947,726
6,740,054

32,562,598
1,08C,376
a

1,362,762

-11.0
+11.1
-25.9
+6.3
+47.1
+ 8.9
+12.1
+ 5.0
-7.6
+ 54.8
a

+32.7

123,940,780

448,723
523,464

4,830,664
38.186,726
3,324,793
8,659,000

150,029,554
6.924,207
35,539,526
1,239,085
a

1,299,103

152,110,383

422,052
774,527

5,178,722
42,558,790
3.739,704
8,220,368

144.947,768
7,942,667

35,957,955
1,203,178
a

1,148,445

249,475,991

sal Reserve
2.051,082

64,619,941
19,749.303
7,876,000
6.118,714

231,442,494

District-Da
1,868,550

54,423,673
15,455,379
6,211,000
5,161,887

+7.8

las-
+9.8
+18.8
+27.9
+26.8
+18.5

251,004,845

1,725,374
51,054,727
16,962,818
10,319,000
5,424,613

252,094,176

2,280,597
58,934,310
15,228,940
10,407,000
6,100,768

100,415,040 83,120,489

al Reserve D istriet.-San
55,043,445 48,604,828
14,476,000
2,243,198

42.506.370
23,200,252
6,549.795
9,541.703

237,157,000
23,624,913
7,429,077
9,395.332
8,139.301

262.636,691
3,589,453
2,217.652
2,219.842
3,625,000

12,964,000
1,863,266

36.671.992
23,740,959
6.110,550
7,939,784

191,601,000
21.357,228
7,178,735
12,908,550
6.926,725

230.157.000
3.719,938
1,785,555
2,245,853
3,211,000

+20.9 85,486,532

Franc law-
+13.2 43,377,067
+11.7 12,312,000
+20.4 1,490,122
+15.9 40,125,286
-2.3 20.596,801
+7.2 6,181,063
+20.2 7,249,473
+23.8 173.345,000
+10.6 21.276,144
+3.5 6,314,118
-27.1 14,084,692
+ 17.5 6.675,359
+14.1 178,517,000
-3.5 3,162,463
+24.2 1,584,062
-1.2 2,379,902
+12.9 3,126,000

92,951,615

45,518,383
12,928,000
1,667,032

42,767,733
20,484,159
7,750,010
7,634,770

169,508,000
23,331.057
6,537.589
10,800,008
6,327,376

192,925,000
2,804,032
1,801,041
2,527.587'
3,567,200

Total (17 cities) 713,595.024 618,986,963 +15.3 541,776,552 559,078,977
Grand total(129  
cities)  15021,943,980 10869,046,980 +38.2 9,257,578,562 10438,165,790

Outside NewYork.5,051,395,830 4,293,349.885 +17.9 4,136.774,511 4,489,186,618

Week Ended December 6.

clearings as-
1928. 1927. 

I

Alt, WI

Dec*
1926. 1925.

Canada- $ 15$ % S S
Montreal 220,144,098 269.262.121 -18.2 124.707,115 108,947,645
Toronto 199,653,360 193,639,970 +3.1 119,341,493 112,273,133
Winnipeg 92,647,596 56,369.675 +64.5 72,202.405 110.211,657
Vancouver 25,377,145 21,308.029 +19.1 18,041.399 16.635.996
Ottawa 11,870,892 13,467,523 -13.1 7,242,681 7,714,862
Quebec 11,607,524 9.734,738 +19.2 11,225,581 5,492,383
Halifax 4,532.042 4,541,523 -0.4 3,047,548 3,737,153
Hamilton 7,886,699 6,714,876 +17.5 5,935,242 5.578,343
Calgary 17.166.768 13,768,506 +24.7 10.228,917 9.933,007
St. John 3,677.613 3,640,564 +1.0 2.897.696 3,109,365
Victoria 2,982,047 2.826.130 +5.5 2,201,369 2,190,477
London 4,523,349 4.468,577 +1.5 3,077.743 2.845,023
Edmonton 9,031,207 9,034,403 -0.1 6,479.743 5.530,029
Regina 8,402.236 8,244,940 +1.9 5,859,275 6.980,636
Brandon 1,128,244 880,013 +28.2 739,588 706,217
Lethbridge 734,214 890.402 -17.5 654,584 706,752
Saskatoon 3,565,458 3.377.379 +5.6 2,465,951 2,795,327
Moose Jaw 2,085,460 2.267,937 -8.0 1,689,506 1,880,973
Brantford 1.529,444 1,842.264 -17.0 1,448,556 1,128,874Fort William.... 1,743,161 1,409,516 +23.9 1,698,543 1,183.327'
New•Westminr 1,160,331 855,364 +35.7 843.375 632,601
Medicine Rat.-- 682,487 566,463 +20.5 335,815 489,549
Peterborough.. _ 1,059.035 1,107,792 -4.4 881,921 853,640
Sherbrooke- - - 1,197,768 865,610 +38.4 772,830 800,902
Kitchener 1,588,404 1,380,100 +15.1 995,254 1,010,155
Windsor 6,204,145 5,263,278 +17.9 4.530,515 3.500,533
Prince Albert- - - 667,545 574.651 +16.2 507.506 502,379
Moncton 1,340.713 1,201,597 +11.6 1,072,983 1,118,390
Kingston 988,527 1,113.860 -11.2 866,412 844,691
Chatham 975,369 987.278 -1.2 567,493
Sarnia 925.178 798,787 +15.8 762,136
- -- 3-3 nen 1140 ASS 000 _1,1 /I 412 201 'SS tin SOS 'km. _. . . .
o a talc

a Manager refuses to report weekly clearings. • Estimated.
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Condition of National Banks Oct. 3.—The statement of condition of the national banks under the Comptroller's

call of Oct. 3 1928 has been issued and is summarized below. For purposes of comparison, like details for previous calls

back to and including June 30 1927 are included.

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNIT
ED STATES ON JUNE 30, OCT, 10 AND DEC. 31 1927

AND FEB. 28, JUNE 30 AND OCT. 3 1928 (in Thousands of Dollars).

• Figures are given in thousands of dollars. June 30 '27.
7.796 banks.

Oct. 10 '27.
7,804 banks.

Dec. 31 '27.
7,765 banks.

Feb. 28 '28.
7,734 banks.

June 30 '28.
7.691 banks.

Oct. 3 '28.
7,676 banks.

Resources—
Loans and discounts (including rediscounts)..a 
Overdrafts 
United States Government securities owned 
Other bonds, stocks. securities. &c 
Customers' liability account of acceptances 
Banking house, furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal Reserve banks 
Items with Federal Reserve banks in process of collection 
Cash in vault ________ _ __ _  
Amount due from national
Amount due from other banks, bankers and trust companies 
Exchanges for clearing house 
Elhecks on other banks in the same place 
Outside checks and other cash items 
Redemption fund and due from United States Treasurer 
United States Government securities borrowed 
Bonds and securities, other than United States, borrowed 
Other assets  

Total  

Liabilities—
Capital stock paid in 
Surplus fund _ __ __ _  
Undivided profits, less exicenses and t7a7xes laid 
Reserves for dividends, contingencies, &c 
Reserved for taxes, interest, Ac., accrued 
National bank notes outstanding 
Due to Federal Reserve banks 
Amount due to national banks 
Amount due to other banks, bankers and trust companies 
Destined checks outstanding 
Cashiers' checks outstanding 
Dividend checks outstanding 
Letters of credit and travelers' checks outstanding 
Demand deposits 
rime deposits (including postal savings) 
United States deposits 

rotal deposIts_b_ 
United States Government securities borrowed 
Bonds and securities (other than United States) borrowed 
Agreements to repurchase United States Government or other securities sold 
BIBB payable (including all obligations representing borrowed money other than

rediscounts) _ __ ___ __  
Notes and bills rediscounted 1
Acceptances of other banks and foreign billsof exchange or drafts sold with

endorsement 
Letters of credit and travelers' checks outstanding 
Acceptances executed for customers and to furnish dollar exchange less those

purchased or discounted 
Acceptances executed by other banks 
Liabilities other than those stated above 

Total  

Details of Cash in Vault—
Gold coin  
Gold certificates_
Clearing house certificates based on gold and gold certificates 
Clearing house certificates based on other specie and lawful money 
Standard sliver dollars _
Subsidiary silver and minor coin 
Silver certificates  
Legal tender notes  
National bank notes 
Federal Reserve and Federal Reserve Bank notes 

Details of Demand Deposits—
Individual subject to check 
Certificates due in less than 30 days 
State and municipal 
Deposits subject to less than 30 days' notice 
Dividends unpaid 
Other demand deposits 

Details of Time Deposits—
Certificates due on or about 30 days 
Other time deposits 
State ana municipal 
Postal savings 

Percentages of Reserve—
Central Reserve cities 
Other Reserve cities 
All Reserve cities 

°,!-TntriTni"'.......

$
13,955.696

9.788
2,596,178
3.797.040
253,131
680,218
115,817

1.406.052
496.916
364,204

1.044,653
426,381
947,946
101,574
89.480
32.917
17,721
3.826

242.405

ss
14,366.926

14,503
2,675,542
3,941,438
283.589
698,516
122,161

1,413.792
502.036
375,251

1,125,872
459,842
790.496
86,479
86,832
33,079
14.780
2,948

219.742

14,831,259
10,313

2,747,859
4,151,944
369.855
700,337
122,885

1,509,253
520,399
361,376

1.177,334
473,881
675,661
106,281
106,363
33,306
20,743
3,550

241,625

s
14,399.447

12,156
2,900,896
4,180,004
375,185
712,278
123,653

1,457,431
454,166
370.228

1,058.531
427,247
645,738
70,286
76,918
32,849
13,979
3,810

258,885

s
15,144,995

10,138
2,891,167
4,256,281
414,573
721,229
125,680

1,453,383
448,182
315,113

1,020,320
417,465
756,176
106.789
100,367
33,050
17.877
3.358

272,096

$
15,116,869

15,606
3,012,584
4,104,022
429,034
723,455
122,733

1,467,535
567,942
364,281

1,556,235

989,920

99,213
33,261

1 18,545
I

295,205

26.581.943 27,213,829 28,164,219 27,573,687 28,508,239 28.925,480

1.474,173
1.256.945
508.421

70.326
650.946
36,379

976,119
1.844,439
223.884
315,106

10.923,729
7,315,624
139,843

21,775,123
17.746
3,826
3.529

248,018
120,024

111.010
15,449

248,189
20,353
57,870

1,499.384
1.273,029
571,482

78,521
649.886
36.107

1,076,860
1.894.696
281,479
227,217

10,924,311
7.590.944
255.624

22,287,238
14,787
2,948
3.045

235,759
80.571

157.422
10.689

278.967
18,444
51.657

1,528,509
1.314,438
530,753

76.451
650.373
39,381

1,045,133
2.110,933

68,569
358,410
29.620

11,230.047
7,808.437
169,473

22,860,003
20.967
3,550
12,843

410,149
71,233

194,530
9.220

374,852
14,506
91.842

1,537,214
1,330,096
558,647

73,625
646,656
33,732

1,008,175
1.900,773
209.079
244,182

1,192

10,826,357
7,992,213

63,379
22,279,082

13.979
3.810
12,524

302,199
92,499

208,867
12,156

375,075
17.121

110.137

1,593,856
1,419,695
557.437

83,753
649,095
35,618

885,197
1,817,202

78,943
307,6241
28,404

11,003,795
8,296,638
185,916

22,639,337
17,877
3.358
7.217

622,108
179.077

227.745
17,934

411,763
19.173
58,814

1,615,744
1,450,499
549,624
58,055
58,055
81.464
648,548

1 49,745
I 2,843,472

602,326

12,389
11,073,155
8,310.891
113,333

23,005,311
k 18,545
I

35.591

1 707,581
J

222,508

420,754
26.133
85.123

26,581,943 27,213.824 28,164,219 27.573,687 28,508,239 28,925,480

17,121
47,629

28
159

6,833
30,723
30.125
27,276
67,987
136,323

9.787.513
205,075
693.835
11.705
36,550
189,051

1.137,992
5.875.676
224.848
77,114

13.03%
9.89%
11.24%
7.53%
A.SRW

17.523

36.920

320,808

*10.030.423
194.846
566.537
13.733
3,461

115.311

6,297.889
1,003.195
209,526
80,332

13.03%
9.647
11.054
7.39%
9.402

16.997

39,283

305,096

10.260,782
210.788
582.553
12.436

163.488

17.499,109
J

230.698
78.630

12.80%
10.25%
11.37%
7.61%
9.72%

17.216

38.382

314,630

9.830.883
187.143
648.359

9.261

150,711

7,680.178

231,416
80,669

11 42%
7.46%
8.96%
4.93
7.05%

i
I

9.926.692

7,969.152

16,637
39,766

10
44

5,798
28,291
25,013
21,730
58,181
119,643

181.166
698,202

8,814

188,921

244,475
83,011

11.26%
7.33%
8.86%
4.90
6.997:

16.877
39,277

308,127

9,851,699
167,691
914,749

139,016

7,325,703
620,685
275,064
89.439

11.21
7.39
8.84
4.92
6.96e.

a Includes customers' liability under letters of credit, also acceptances of other ba
nks and bills of exchange or drafts sold with indorsement.

b Letters of credit and travelers' checks sold for cash and outstanding have not bee
n included with total deposits for calls prior to Oct. 3 1928.

Treasury Cash and

The cash holdings of the Government

Nov. 30 1928 are set out in the

taken entirely from the daily statement

Treasury as of Nov. 30 1928.

CURRENT ASSETS

GOLD.

Assets-- $
Gold coin  696,190,200.93
Gold bullion 2  534,618,435.29

Current Liabilities.

as the items stood

following. The figures are

of the United States

AND LIABILITIES.

Liabilities—
Gold ctfs. outstanding__1,401,567,829.00
Gold fund, F. R. Board
(Act of Dec. 23 1913,
as amended June 21
1917) 1,490,272,209.77

Gold reserve  156,039,088.03
Gold in general fund— 182,929,609.42

GENERAL

Assets—
Gold (see above)  182,929,509.42
Silver dollars (see above) 12,252,052.00
United States notes_ _ 4,094,691.00
Federal Reserve notes  1,288,470.00
Fed. Res. bank notes.-- 79,263.00
National bank notes.... 13,352,861.50
Subsid. silver coin  4,521,329.13
Minor coln  1,874,370.81
Silver bullion  5,878,400.50
Unclassified—Collec-

tions, Sec  2,439,937.14
Deposits in F. R. banks 37,873,020.91
Deposits in special de-

positaries account of
sales of Ws. of indebt. 58,006,000.00

Deposits In foreign dep.:
To credit Treas. U.S. 120,257.71
To credit other Gov-
ernment officers 429,328.45

Deposits in nat 1 banks:
To credit Treas. U. S_ 7,105,527.53
To credit other Gov-
ernment officers.-_ 19,606,515.94

Dep.in Philippine Treas.
To credit Treas. U. S. 949,069.86

FUND.
Ltabilittes-- 8

Treasurer's checks out-
standing  3,851,368.44

Depos. of Govt. officers:
Post Office Dept  6,761,585.71
Bd. of trustees, Postal
Savings System-
5% reserve, lawful
money  7,527,367.23
Other deposits  322,530.97

Postmasters, clerks of
courts, disbursing of-
ficers, Ac  45,110,087.40

Deposits for:
Redemption of F. R.
notes (5% fund,gold) 172,153,915.53
Redemption of not 1
bank notes (5% fund,
lawful money)  28,482,778.95
Retirement of addl
circulating notes, Act
May 30 1908  2,430.00

Uncollected items, ex-
changes, Ac  2,561,811.75

Total 3  230,808,636.22

Nos.—Reserve against $346,681,016 of

notes of 1890 outstanding. Treasury notes

la the Treasury.

SILVER

Assets-- $
Saver dollars  480,502.494.00

Total 3,230,808,636.22

U. S. notes and $1,294,850 of Treasury

of 1890 are also secured by silver dollars

DOLLARS.

Liabilities— $
Silver ars. outstanding_ 466,955,592.00
Treasury notes of 1890
outstanding  1,294,850.00

Silver dollars In gen.fd-12,252,052.00

266,773,875.98
Net balance  91,026,728.92

Total  357,800,604.90

Note.—The amount to the credit of disbursing
$390,012,032.56. Book credits for which
held by the United States amount to $33,236,629.05.
Under the Acts of July 14 1890 and Dec.

retirement of outstanding national bank
Into the Treasury as miscellaneous receipts,
the Acts mentioned, a part of the public
to-day was $40,196,232.50.
$825,615 in Federal Reserve notes and

the Treasury in process of redemption and
respective 5% redemption funds.

Total  357,800,604.90

officers and agencies to-day was
obligations of foreign governments are

23 1913, deposits of lawful money for the
and Federal Reserve bank notes are paid

and these obligations are made, under
debt. The amount of such obligations

818,191,514 in national bank notes are In
are charges against the deposits for the

Total 480,502,494.00 Total  480,502,494.00
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Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for November 1928
and 1927 and the five months of the fiscal years 1927-28
and 1928-29:

-Month of November Five Months
1928. 1927.Receipts. 1928. 1927.

Ordinary- $ 5 $ $
Customs  48.436,079 47,660,302 255.975,713 282,150,589Internal revenue:
Income tax  32,204,706 30,514,870 581,093,999 583,962,680
Miscell. Internal revenue... 49,891,897 49,442,377 255,519,318 262,256.268Miscellaneous receipts:
Proceeds Govt.-owned secur.-
Foreign obligations:
Principal 53,425Interest  164,169 164.169 10,183,529 10.193,139Railroad securities  223.703 2,357,070 1,834,773 85,559,412All others  72,074 260,013 864,654 3,676,680Trust fund receipts (reappro-

Printed for I nvestment) _ _   4,340,020 5,431,877 24,513,741 28,139,342
Proceeds sale of surplus prop. 147.398 323,987 3,631,054 2,479,475Panama Canal tolls, &c  2,150,581 3,225,640 10,702,952 12,253,716Other miscell. (see note)... 7,524,877 10,302,629 74,214,140 86,506,375

Total ordinary 145,155,504 149,682,733 1,218,533,873 1,337,231,101

Excess of total expenditures
chargeable against ordinary
rects, over ordinary reels... 68,473,474 257,147,508 433,561,628 233,020,798

Expenditures.

Ordinary-
(Checks and warrants paid, &c.)
General expenditures 173,511,306 154,440,642 869,941.622 807,955,365
Interest on public debt_a  15,574,177 30,824,232 243.435,363 283,140,002
Refund of receipts:
Customs  1,704,747 2,046,993 8,436,890 9,075,288Internal revenue  17,700,493 6,935,041 74,397,185 59,346,943

Postal deficiency 30.000,000 13,000,000Panama Canal  700.863 1.470,232 3,506,993 4,450,888Operations in special accts.:
Railroads  5362,653 628,792 5863,645 794,271
War Finance Corporation  556,927 5911,675 5398,612 51,796,900Shipping Board  1,085,633 1,934,609 10,938,795 14,757,843Alien property funds  5342,763 329.704 52,290,793 879,971Adjusted service certif. fund_ 5374,759 275,178 110,135 544,989Civil service retirement fund_ 155,782 581,758 20,083,036 92,074Investment of trust funds:
Government life insurance_ 4,211,332 5,367,206 24,108,455 27,726,056I). of C. teachers retirement 17,351 26,456 235,261 250,153Foreign service retirement  56,940 55,876 342,396 129,500General railroad contingent_ 111,336 38,215 170,025 163,134

Total ordinary 213,628,978 203,317,991 1,282,153,101 1,219,919,599

Public debt retirements charge-
against ordinary receipts:

Sinking fund    203,501,250 369,925,800 350,286,250Received for estate taxes_ 1,500
Forfeitures, gifts, &e  11,000 16,600 44,550

Total    203,512,250 369.942,400 350,332.300

Total expenditures chargeable
against ordinary recelpts__213,628.978 406,830,241 1.652.095.501 1.570,251.899
Receipts and expenditures for June reaching the Treasury In July are Included.
a The figures for the month include $69,566.68 and for the fiscal year 192910 date

$350,577.78 accrued discount on war savings certificates of matured series, and for
the corresponding Periods last year the figures include $129,809.52 and $606,995.74,
respectively. b Excess of credits (deduct).

Note.-Separate classification of receipts under the caption "Receipts from Mis-
cellaneous Sources Credited Direct to Appropriations was first made in the daily
Treasury statement for July 31 1922 for the reason that such Items during the
Immediate post war period were of substantial amounts. At the present time theamount for each fiscal year is relatively unimportant and the work required for its
exhibit as a separate item of receipts in a daily report has proved burdensome and
expensive. It has been decided, thereofre, to carry the principal items of these
receipts under the caption of "Other Miscellneous receipts and the small remaining
amounts not so carried will be treated as credits against expenditures in accordance
With the procedure observed prior to the change above mentioned.

Preliminary Debt Statement of the United States
Nov. 30 1928.

The preliminary statement of the public debt of the
United States Nov. 30 1928, as made upon the basis of the
daily Treasury statement, is as follows:
Bonds-

Consols of 1030  5599,724,050 00
Panama s of 1916-36  48,954,180.00
Panama s of 1918-38  25,947,400.00
Panama s of 1961  49,800,000.00
Conversion bonds  28.894,500.00
Postal savings bonds  15,875,560.00

First Liberty Loan of 1932-47  $1,939,153,050.00
Fourth Liberty Loan of 1933-38  6,284,040,600.00

Treasury bonds of 1947-52  $758,984,300.00
Treasury bonds of 1944-54  1,036,834,500.00
Treasury bonds of 1946-56  489.087,100.00
Treasury bonds of 1943-47  493,037,750.00
Treasury bonds of 1940-43  359,042,950.00

Total bonds
Treasury NoteS-

Series A-1930-32, maturing Mar. 15 1932....
Series 13-1930-32, maturing Sept. 15 1932____
Series C-1930-32, maturing Dec. 15 1932....
Adjusted service-Series A-1930 

Series A-1931 
Series 8-1931 
Series A-1932 
Series A-1933 

Civil service-Series 1931 
Series 1932 
Series 1933 

Foreign service-Series 1933 

$769.195,690.00

8,223,193,650.00

3,130,986,600.00

‘12,129,375,940 00

$1,210,553,200.00
615.095,700.00
607,399,150.00
24,000,000.00
53,500,000.00
70,000,000.00
123,400,000.00
123,400,000.00
31,200,000.00
14,400,000.00
40,500,000.00

529,000.00

Treasury Certificates-
Series TD-1928, maturing Dec. 15 1928 
Series TD2-1928, maturing Dec. 15 1928... _
Series T83-1928. maturing Dec. 15 1928_ _ --
Series TM-1920, maturing Mar. 15 1929 
Series 1'M2-1929, maturing Mar. 15 1929._ _
Series TJ-1929, maturing June 15 1929 

Series TS-1929, maturing Sept. 15 1929 

$216,480,500.00
181.775,000.00
173,172,000.00
360,947,000.00
210,884,000.00
549,310,700.00
308,806,000.00

2,913,977,050.00

2.001,375,200.00

Treasury Savings Certificates-.
Series 1923, issue of Dec. 1 1923 
Series 1924, issue of Dec. 1 1923 

$23,470,810.75
94,558.914.65

118,029,725.40

Total Interest-bearing debt $17,162,757,915.40
If Debt on Which Interest Has Ceased-

Old debt matured-Issued prior to Apr. 1 1917 51,981,100.26
Second Liberty Loan bonds of 1927-42  17,732,650.00
Third Liberty Loan bonds of 1928  64,891,350.00
3 j4 % Victory Notes of 1922-23  21,600.00
4li % Victory Notes of 1922-23  1,957,800.00
Treasury notes  1,182,300.00
Certificates of indebtedness  271,400.00
Treasury savings certificates  6,218,900.00

Debt Bearing No Interest-
United States notes 
Less gold reserve 

$346,681,016.00
156,039,088.03

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency....
Thrift and Treasury savings stamps, un-

classified sales, lec 

$190,641,927.97

40,196,232.50
2,045,485.77

3,510,215.71

94,257,100.26

236,393.861.95

Total gross debt 517,493.408,877.61

*Net redemption value of certificates outstanding.

COMPARATIVE PUBLIC DEBT STATEMENT.
(On the basis of daily Treasury statements.)

Aug. 311919,
When War Debt Nov. 30 1927 Oct. 31 1928
Was at Its Peak. A Year Ago. Last Month. Nov. 30 1928.

$ $
Gross debt 26.596,701,648 18,173,915,467 17,544,145,940 17,493,408,878
Net bal. in gen. fund_ 1,118,109,535 13,377.447 210,237,265 91,026,729

Gross debt, less net
bal.ln gen. fund .25,478,592,113 18,160,538,020 17,333,908,675 17,402.382,149

Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of September,
October, November and December 1928:

Holdings in US. Treasury Sept. 1 1928. Oct. 1 1928, Nor. 1 1928. Dec. 1 1928.

S $ $ $
Net gold coin and bullion_ 326,408.336 315,694,271 342,346,158 338,968,597
Net silver coin and bullion 14,653,596 10,138,882 14,666,959 18,130,452
Net United States notes__ 3,217,488 3,592,749 2,926,838 4,094,691
Net national banknotes.. 18,542,931 19,030,084 18,843,177 18,352.862
Net Federal Reserve notes 1,054,735 986,205 1.076,585 1,288.470
Net Fed I Res. bank notes 92,140 120.560 150,862 79,263
Net subsidiary silver 2,806,320 3,797,297 5,269,045 4,521,329
Minor coin, &:c 4,320,031 6,262,401 5,210,372 4,314,308

Total cash in Treasury_ 371,095,577 359,622,449 390.489,996 *389,749,972
Less gold reserve fund- 156,039.088 156,039,088 156,039,088 158,039,088

Cash balance in Trees y 215,056,489 203,583,361 *234,450,908 233,710,884
Dep. In spec Idepositories.

acct. Treasury bonds,
Treasury notes and cer-
tificates of indebtedness 165,012,000 198,649,000 189,322,000 58,006,000

Dep. in Fed 1 Res. bank 34,054,394 31,368.009 30,914,829 37.873,021
Dep. In national banks:
To credit Treas. U. S.. 7,634,700 7,722,355 7,946,309 7,105,528
To credit (11.sb. officers. 17,862,670 19,600,030 20,911.421 19,606.516

Cash in Philippine Islands 837,930 983,761 933,408 949,070
Deposits in foreign depts. 510,497 592,489 674,726 549,588
Dep. in Fed 1 Land banks

Net cash In Treasury
and in banks 440,968,679 462,499,005 485,153,601 357,800,605

Deduct current liabilities_ 250,320,461 252,640.797 274,916,336 266,773,878

e.,n114h1. I, •1 Ch IlnInnne. 100 145 915 900 1255 SOS 910 997 9O, 01 (1911 790

* Includes Dec. 1 55,878,401 silver bullion and $1,874,371 minor coin, &c.;
not included In statement 'Stock of Money.

goinitur dal an dAlis c etlan eons Berns

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
in national bank notes and in bonds and legal tenders on
deposit therefor:

.4 mount Bonds
on Deposit to
Secure Circula

lion for National
Bank Notes.

National Bank Circulation.
Afloat on-

Bonds.
Legal

Tenders. Total.

$ $ $
Nov. 30 1928 667,508,440 663,931,957 36,248,802 700,180,759
Oct. 31 1928 667,168,440 662,705,675 37.446,779 700,152,454
Sept. 29 1928 667,318,040 660,463,912 37,688,747 698,152,659
Aug. 31 1928 666,732,700 660.518,182 33,299,802 698,817,984
July 31 1928 666,643,200 658,463,423 38,926,224 697.389,647
June 30 1928 665.658.650 658,732.988 40,887,684 699,620,1352
May 31 1928 667,491,900 661,522,450 39,757,992 701,280,442
Apr. 30 1928 666.196,460 661,127.660 33,814.509 699,942.169
Mar. 31 1928 666,866,710 662,412,992 36.802,227 699,215.219
Feb. 29 1928 667,011,210 661.481.322 38,250.372 699.731,694
Jan. 31 1928 666.230,710 659.332,017 38.407,517 697,739,534
Dee. 31 1927 667.127.710 662,380,082 38.623,507 701.003.589
Nov. 30 1927 666,830,210 663.340,675 39,060,424 702.401,099
Oct. 31 1927 666.873.290 663,167,030 39,825,664 702.992,694
Sept. 30 1927 666,985.790 662,742,593 40,537.019 703,279.612
Aug. 31 1927 667,143.790 663.747.178 41.052,614 704,799.792
July 31 1927 667.156,290 661,550,788 42,967,269 704,518 .037
June 30 1927 666,991,130 661,288,545 42,857.722 704.146.267
May 31 1927 687,095.680 663.156,720 42,777.217 705.933,937
Apr. 30 1927 665.724,930 662,238,833 39,074,404 701,313.237
Mar. 31 1927 665,641.990 661.673.603 38,251.364 699.924 ,967
Feb. 28 1927 666,138,640 660.366,240 36,825,184 697,191,424
Jan. 31 1927 664.503,940 657.364.790 37,856,759 695,221.549
Dec. 31 1926 666,211,440 681.046,465 38,721,464 697,767.929
Nov. 30 1926  666,278.180 662.784.613 37,927,974 700.692.587

$3,949,861 Federal Reserve bank notes outstanding Dec. 11928, secured by lawful
money, against $4,439,688 on Dec. 1 1927.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on Nov. 30:
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Bonds 071. Deposit
Nov. 30 1928.

U. S. Bonds Held Nov. 30 1928 to Secure-

On Deposit to
Secure Federal
Reserve Bonk

Notes

On Deposit to
Secure

National Bank
Notes.

Total
Held.

214 U. S. Consols of 1930 
25,11.7. S. Panama of 1936 
2s, U. S. Panama of 1938, 

Totals 

$
593,036,700
48,715,720
25,756,020

593,036,700
48,715,720
25,756,020

667.508,440 667,508,440

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Nov. 1 1928
and Dec. 1 1928 and their increase or decrease during the
month of November:
National Bank Notes-Total Afloat-

Amount afloat Nov. 1 1928 $700,152,454
Net Increase during November  28,305

Amount of bank notes afloat Dec. 1 8700,180,759
Legal Tender Notes-

Amount on deposit to redeem national bank notes Nov. I  $37,446,779
Net amount of bank notes redeemed In November  1,197,977

Amount on deposit to redeem national bank notes Dec. 1 1928  $36,248,802

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED

WITH TITLES REQUESTED.
Capital.

Dc. 4-The Byram National Bank of Port Chester, N. Y  $100,000
Correspondent: T. F. Flandreau, Port Chester. N. Y.

Dec. 6-The Fillmore National Bank of Buffalo, N. Y  200,000
Correspondent: Schwendler & Schwendler, 518 Brisbane

Bldg., Buffalo, N. Y.
The Oakhurst National Bank, Oakhurst, N. J  50,000
Correspondent: Charles 0. Taxis, P. 0. Box 75, Elberon,

The Tenth Ave. National Bank of New York, N. Y  600,000
Correspondent: Robert W. Ashley, 120 Liberty St.,
New York, N. Y.

The Valhalla National Bank, Valhalla, N. Y  50,000
Correspondent: Peter A. Higgins, Valhalla, N. Y.

Dec. 8-The Citizens National Bank of Wakefield. Nob  25,000
Correspondent: S. E. Ewing, Schribner, Neb.

APPLICATIONS TO ORGANIZE APPROVED.
Dec. 4-First National Bank in Georgetown. Del  50,000

Succeeds the Georgetown Branch of the Delaware Trust
Co. of Wilmington, Del.

Correspondent: James M. Tunnel', Georgetown. Del.
The Second National Bank of Port Washington, N. Y_ _ _ _ 50,000
Correspondent: Alison C. Wysong, Port Washington,N.Y.

CHARTERS ISSUED.
Dec. 3-First National Bank in Prescott, Ariz  100,000

President: B. Tilton.
Dec. 4-The Farmers National Bank in Vinton, Ia  75,000

President: Ard. H. Ellis. Cashier: Hays M. Main.
Dec. 7-South Side National Bank of St. Louis, Mo  200,000

Conversion of South Side Trust Co., St. Louis, Mo.
President: A. C. F. Meyer. Cashier: John P. Meyer.

Dec. 8-The Wood Ridge National Bank, Wood Ridge, N. J  50,000
President: George P. Young.

VOLUNTARY LIQUIDATION.
Nov. 30-First National Bank in Burbank, Calif  50,000

Effective Nov. 9 1928. Liq. Agent, Edw. C. Aldwell,
San Francisco, Calif. Absorbed by Bank of Italy
Nat. Trust & Say. Assn., San Francisco, Calif.

Dec. 1-The Liberty National Bank of Pawhuska, Okla  100,000
Effective Oct. 23 1928. LW. Agent, G. B. Mellott,
Pawhuska, Okla. Absorbed by the American National
Bank of Pawhuska, No. 8313.

Dec. 8-The First National Bank of Jennings. Okla  25,000
Effective close of business Oct. 5 1928.
Liq. Agent: Geo. W. Reynolds, Cleveland, Okla.,
Succeeded by First State Bank of Jennings, Okla.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Nov. 27-The National Shawmut Bank of Boston, Mass. Location o
branch-Vicinity of the corner of Canal and Causeway Streets,
Boston.

Dec. 7-The National City Bank of New York, N. Y.
Location of branch: Southwest corner of Flatbush Ave.
and Livingston St., Brooklyn, N. Y. C.

CHANGE OF TITLE.
Dec. 1-The Brotherhoods Co-Operative National Bank of

Spokane, Wash., to "City National Bank of Spokane."

Auction Sales.-Aniong other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By R. L. Day & Co., Boston:

Shares. Stocks. $ per oh Shares Stocks. $ per oh.
2 Federal Nat. Bank 250
65 Federal Nat. Bank 230
4 First Nat. Bank 
40 Connecticut Mills, 1st pref_-2794 27M
10 Manomet Mills  434
100 Hamilton Mfg. Co $10 lot
10 Great Falls MM. Co  5M
15 Taber Mill  56
11 Richard Borden Mfg. Co.; 15
Corr Mtg. C.). as bonus  8

25 Nyanza Mills  21
40 Richard Borden Mfg. Co  834
5 Lancaster Mills, pref  16
200 Hamilton Mfg. Co $40 lot
10 Lancaster Mills. cum  2
35 Troy Cotton & Woolen Mfg. Co.

par 2500  134
18 Granite Mills, coin  I
141 Amer. Linen Co 25c-50c
4 Everett Mills  10
29 Salmon Falls Mfg. Co  234
34 Great Falls Mfg. Cu  5)4
2 Great Falls Mfg. Co  534
100 Ft. Dodge, Des M & Southern
RR, corn $75 lot

5 Saco Lowell Shops, 2d pref  1334
14 Plymouth Cordage Co  67
15 Merrimac Chem. par $50._89 ex-cliv.
1,000 Appleton Rubber Co  15
-500 Gilmer Co. of La.. par $10.. _135 lot
100 Essex 011, Inc. par $50 $3 lot
100 Collyer Insulated Wire Co 250
500 Gilmer Co. of La.. par $10_ _ .835101
15 Nashua Baseball Cluo, Inc.; 50
Rheabat Corp.. pref.: 50 Rheabat
Corp.. corn.; 5 Nashua St. Ry.
Ry. Co.. pref., par $50 $14 lot

-50 Pond & Co., Inc. pref $5 lot

800 Mason, Inc., pref.; 500 Mason.
corn 820 lot

400 Clover Mine dr Lumber Co., par
$1: 1,000 Palomas Chief Milling
Co., par 21; 1,000 Lauradoe Gold
Mining Cu., par $1: 3,000 TecoPa
Consul. Mining Co., par $1; 20
Friars Gas Co. pref of N. J. par
$5; 10 Kinney Mfg. Co. pfd- -545 lot

4,000 Acme Consol. Gold & Copper
Mining Co $2 lot

143 55-100 Towne Seeur. Co. corn.;
207 Towne Secur Co., pref. .526 lot

100 J. S. Bell Confect. Co., prof. -225 lot
2,000 Davis Daly Mining Co., par
$10 $30 lot

14 Advance Bag de Pap. Co. corn.. _101
100 Bald Butte Min. dz Mill. Co..

corn., par 21 $5 lot
15 Converse Rub. Shoe Co., pfd.; 10
Converse Rub. Shoe Co., com_24 lot

33 Lowell Elec. Lt. Co., par 225- 5334
5 Sterling Tire Corp., set. IL pref.; 1
50 Sterling Tire Corp.. corn..
Par $10 $2 lot

55 Kleekum Ranch $15 lot
20 Fall River Gas Wks., par 225 58-5634
20 Orpin Desk Co., pref.. par 250._ 24
10 Bawd) Mach, Tool Co., corn. 234
35 William Whitman Co., Inc..

prof 9334-0334 SAW
39 Old Colony Trust Associates__ _ _ 62
4 Mass. Bonding & Ins., Co 610
26 units First Peoples Trust  50
21 special units First Peoples Trust- 3
30 Wilcox Comb Co., class A  1
I Checker Taxi Co., cl. A. corn.,
par 510  50c

Shares. Stocks. $ Per share.
41 IC. C. Clay Co. & St. Joseph Ry.

Co., pfd.; 83 K. C. Clay Co. &
St. Joseph Ry. Co., corn.: 480
Amer. Protein Corp.; 8 Pilgrim
Export dr Import Co., Inc., corn.,
80 E. A. Canalizo & Co., Inc.,
pref.; 24 E. A. Camila° & Co.,
Inc., corn.; 80 Carter, Macy Co,
Inc., corn 8500 lot

I Checker Taxi Co., prof. par $10-- 1
1,000 Carson Hill Gold Mining Co.
(Old) par $1 $10 lot

20 Thomas Prods., Inc., el. A, com.;
40 Thomas Prods., Inc., pfd.,
par $25 $1 lot

100 Amoakeag Co., corn 105
20 Richmond Water Front Realty

Corp., v. t  c  $50 lot
20 New Engl. Pow. Assn., pref 9734
114 West Boston Gas Co., v. t. c.,
par $25  3834

45 New Engl. Pow. Assn.. pref. 9894

Shares. Stocks. $ per share.
5 Manganese Assoc., Corn.; 10 Man-

ganese Assoc., pref.; 10 Dura
Paint & Chemical Co., pref.; 10
Dura Paint & Chemical Co., corn.
pair $50 $5 lot

700 'Cherokee OR dr Gas Co., par
Si; 8 St. Joseph Whse. & Cold
Storage Co., par $10; 100 Santa
Fe Gold & Cop. Mining Co., par
$10; 6 U. S. Worsted Corp., 1st
pref.: $9 U. S. Worsted Corp.,
1st pref. scrip; 20 U. S. Worsted
Corp., corn.; 50 Gums, Ltd.. Par
$25: 50 Allied Oil Corp., $10.-245 lot

10 Old Colony Invest. Trust  3034
Bonds, Per Cent.

$10.000 Detroit Rwy. & Harbor
Term. 75, May 1935 20 flat

$10,000 Republic Serv. Corp., coll.
5s June 1951 $90 & Int.

$2,587.50 Samoset Chocolate Co..
Inc., 7s 10 flat

By Adrian H. Muller & Sons, New York:
Shares. Stocks. $ Per Sh.
500 K. C. Puolle Service Co., pref..

set. A, v.t.e., no par  4234
100 New Engl. 011 Burner Corp.
(stpd.); 100 New Engl. Oil Burner
Corp. (trusted.) 2100 lot

1,666 The meMyler Interstate Co..
8% pref  1

Due bill for 810,100 (face value)
Radiant Heat Corp. 10-yr. 8%
deb. due Apr. 1 1914, held under
agreement dated Aug. 16 1924_1100 lot

Due bill lot 111 1-1 shs. Radiant
Heat Corp., pref., held under vot.
tr. agreement dated Apr. 1 1924,
no par $1 per eh

1,000 Lorraine Petroleum Co., pref.
Par 110: 1,300 Lorraine Petroleum
Co., corn., no par $100101

500 Tezultlan Copper Mining &
Smeitlg Co., no par $50 lot

30 Istollwerck Chocolate Co., 2nd
pref., class A $15 lot

1,200 Solar sturges Mfg. Co. 6%
pref. (new). corp.) - - - -$39,500 lot

1,074 Solar sturges mtg. Co., class
A corn. (i11. corp.) $59,000 lot

30,90u Midwest-Butte Bevel. Co.,
Par $1 $25 lot

30,000 Midwest-Butte novel. Co.,
Par $1 $25101

6,000 Midwest-Butte Devel. Co.,
par $1 $1 lot

6,000 Midwest-Butte Devel. Co.,
Par $1 $3101

3,000 Midwest-Butte Devel. Co.,
par 21 $6 lot

5,000 Baltic Mining Co., par 200..826 lot
2,292 Cliff Gold min. Co., par $10_ 226 lot
45.000 Baltic Mining Cu., par *Ale  8J2 lot
3734 Passaic-Bergen Coldak Co.,Ine$1 lot
60 Southern Securities Corp. of Ea-

tonville, Ga  50c
Lands, situate and being in Fort
Myers, Lee Co., Fla., to wit:
lots Nos. 17.18 and 19, block No.
7 in suu-div. known as "Stadler's
Central Heights Subdivlsion"..$300 lot

250 Jay uro Realty dr Bevel. Co.,
Inc.
' 

no par $15 lot
7,000 Perfect Window Regulator
Corp. cum., no par  Sc

150 Electric Ferries. inc., prof.... 1234
1,300 Elec. Ferries, inc.,com. v.t.c_ 234
100 Electric Ferries, Inc., prof.. _ _ 1234
160 Bulle-Clock Corp., no par 21 lot
500 Mistier Bevel. Corp., tr. ate_ 330 lot
2,500 Livingston Mines, common,

par 21 $1,100 lot
69.600 Gardner Mt. Bevel. Co.,

par $5; 12,500 North Butte Mt.
Copper Co., par $5; 250,000 Gulf
Fla. & Ala. Ry. Co. 1st 55, July 1
1917, and aubseq coupons attach.
ctt. dep.; $6,250 Gulf Fla. & Ala.
Ry. Co., panic. rots.; $500 Dan-
ville Olney ez Ohio River RR. Co.
1st 7s of 1910; 50 Overman Tire
Co., corn.; 8500 S. C. Corp. 6%
deb., Oct. 1931 8252 lot

100 glowing Bowl Corp., class A;
100 Flowing Bowl Corp. el. B__$5 lot

500 Rickenbacker Motor Co., corn.
(Inc. Mich.), no par $2101

125 Mercan. Bk. of the Americas_ $10 lot
$200,000 note of The Mar1mont

Corp., dated Apr. 7 1926 (no due
date gi% en) $5 lot

150 Craftex Co., pref., no par_ _ _ _820 lot
45 Craftex Co., corn., no par $5 lot
150 Craftex Co., pref., no par... _815 lot
45 Craftex Co., corn., no par $5 lot
25 Norris Prop., Inc. (Fla. corp.) _ _23 lot
24 Morgan H.Grace Co.,Ine.,cons.$20 lot
18 Transmission Equip. Co., pref. -81 lot
300 Aberdeen Devel. Co., Ltd.,

par $1 $1 lot
2,000 Palrner Mt. Tun'l Co., par 8135 lot
200 Rock Lake Mining Co., Ltd.,

par $10 81 lot
300 Vlopake Co., Inc  4
51 St. Regis Pictures Corp. corn. _85 lot
3 Bklyn. Jewish Chroniele,inc., pf _35 lot
1258$. Augustine dr Atl. Corp.. Pf_81 lot
350 St. Augustine & Atlantic Corp..
Com., no par $1 lot

25 Mexican National Gas Co., pref.;
50 Mexican Nat. Gas Co.. corn. _81 lot

3 Amer. Shop Equipment Co., corn.;
3 Amer. Shop Equip. Co.. Prof. _82 lot

10 Kinemacolor Co. of Amer., pref.;
40 Kinemac. Co. of Amer., com_23 lot

200 David Miles, Inc $1 lot
3.034 Hediey Gold Mining, par 310- 12c
$13,512.44 note of Wm. E. Tully,

dated Oct. I '28, due Jan. 1 '29_310 lot
175 Northwood Holding Co. of West
Palm Beach, Fla., pf .: 175 North-
wood Holding Co. of West Palm
Beach, Fla., corn., no par 85 lot

50 Ashwood Holding Co., pref.; 50
Ashwood Holding Co., corn 85 lot

175 Northwood Holding Co., West
Palm Beach, Fla., pf .: 175 North-
wood Holding Co., corn., no par:

625 Alliance Realty Co., Inc., pref.
(Inc. Fla.): 625 Alliance Realty
Co., Inc.. corn. (Inc. Fla.) $50 lot

200 Rockland Finishing Co 825 lot
292 Garner Print Works & Bleach..$80 lot

Shares. Stocks. $ per share.
300 Univ. Gypsum, corn., free stk.$75 lot
30 Juniata Oil & Gas, corn $5 lot
25 Green Vale School $50 lot
10 Dormitories Corp., corn., no par;
10 Dormitories Corp., pref $5101

50 Davaddie Realty Co., Inc. (Sara-
sota, Fla.) $1 lot

4 First Bank & Trust Co. of Lake
Worth, Fla $210 lot

2 First-Amer. Bank dr Trust Co. of
West Palm Beach, Fla 840108

3,460 N. Y. Alaska Gold Dredging
Co. (inc. Del.), no par 82101

100 Porto Rico Tropical Products
Corp., 1st pref $25101

50 Northwest Co.. par $1 $20 lot
7,000 Capital Silver Mines, Ltd.,
Par $1 $250 lot

200 Poole Engineering de Machine
Co., cl. A, no par: 300 Poole Eng.
& Machine Co., Cl. B, no par_21,025 lot

88 Pierce, Butler & Pierce Mfg.
Corp., corn., par $25 $700 lot

6,000 Crown Reserve Consol. Mines.
Ltd., par $1 $1,000 lot

100 Mlhor C. Keith Florida Prop-.
Inc., corn., v. t. e., no par; 100
Minor C. Keith Florida Prop.,
Inc., land Prof.. no par 2200 lot

1,000 Equator'l 011Corp.,par 8108250101
100 Amer. Woman's Realty Corp.,

pref $375 lot
100 Automotive Stand., Inc., no par 4
216 Temtor Corn & Fruit Products

Co., class A, no par $1 lot
700 Canario Copper Co., Inc., par
$10 $75101

2 Amusem't Coupon Cob., no par_21 lot
750 U. S. Internat. Corp., no par_$10 lot
100 Hercules Match Corp., corn.,
v. t. e 8210$

25 Teco Foods, Inc., pref $5 lot
10 Maritime Eduction Co., Ltd.,

corn., no par $5101
25,850 Noble 011 & Gas Co., pref.

par $1 $775101
1,000 Riverdale Farms Co.,par$10 815108
450 American Bosshardt Furnace,

v. t. c $10101
10 Bowman-Biltmore Hotels Corp.,
2nd pref., no par  6

100 Eames City (Mo.) Joint Stock
Land Bank $35 lot

106 White 011 Co., Wichita, Kan_ _81 lot
100 Towne Securities Corp. (Del.),
7% cum. pref.; 200 Towne Secur.
Corp., corn., no par $200101

300 Federated Laundries, Inc. (N.
Y.) 7% cum. pref.; 1,500 Fed-
erated Laundries, Inc. (N. Y.),
corn., no par 810010$

417 The McMyler Interstate Co.
(Ohio) 8% cum. pref.; 450 The
McMyler Interstate Co. (Ohio),
corn., no par $50 lot

300 Fowler Sea Products Co., Inc.
(N. J.), class B, no par $35 lot

300 Fort Pond Sea Products Co.,
Inc. (N. Y.), no par $30 lot

An undivided 3-10ths int. In a $50.-
000 demand note of Kenneth Fow-
ler, dated Aug. 311925, int. 6%.
collateral as follows: 1,000 shs. cl.
A and 2.333 she. el. B stuck of
Fowler Sea Products Co., Inc. _215 lot

25% int. In profits arising from mfg.
use and sale of Dorkontrols, a pat.
device. In states of Wash., Ore.
& Calif.. during life of patent_ _812 lot

All right, title and int. of holder of 3
certain protniss'y notes, now over-
due, of Eugene Gunning, aggre-
gating 82,650, int. at 6% $1101

812,500 demand note of Lceb Realty
Co., dated Aug. 30 1926 $100 lot

33 1-3 Albany Hotel Co., no par_5300 lot
25 A. E. Staley Mfg. Co., corn .._ _150
25 Ballard 011 Equipment Co. (N.J.)

pref., no par $50101
275 Ballard 011 Equip. Co. (N. J.),

partic. met $206 lot
250 Frazier di Co., Inc., 8% pre_ MO lot
50 Okeechobee, Inc., no par_ _ .$4,000 lot
5 units Plant Properties, Inc Si lot
50 Ajax Realty Corp., Prof., no par.$9 lot
50 Ajax Real. Corp.. corn.. par 210_25 let
100 Bonner Charter Motor Co_ _5250 lot
All the following piece, parcel, lot
or tract of land, situate, lying and
being in County of Dade, in State
of Fla. and described as follows:

Land situated in Miami, Dade Co.,
M., as follows' lot 19, block 30,
less the south 10 ft. mere or less,
deeded to city for street widening
Purposes, of Emory J. Carter's
Re-Subsivislon of block 30, of
Lawrence Estate; subject to un-
paid taxes, assessments, it any,
not exceed. sum of 82.500 810 lot

100 Pouch Terminal, Inc., pref.; 50
Pouch Terminal. Inc.. eon.. _ .550 lot

100 Standard' Gas & Equip. Corp.
(with warrants) $200 lot

200 Crusader Companies Co., Inc.,
cl. A: 200 Crusader Companies
Co.. Inc.. corn 825 lot

1,400 The Old Terrible Mining Co.,
par 25 81 lot
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Shares. Stocks. Per Sh.
200 Ga. & Fia. Ry. Co., corn.; 100
Ga. & Fla. Ry. Ce., pref.; $50
Albany Racquet Club, 2nd mtge.
Inc. 6s, May I 1951; $31,000 Met-
ropolitan tit. Ry. gen. mtge. &
coll. tr. 58, Feb. 1 1997; Aug. 1913
and subseq. coupons attached.
There has been paymit of $799.75
made on the principal and interest
on each $1.000 bond $11 lot

AU undivided 90,000-372,329 and
all right, title and int. of Lee M.
Rumsey Sr., on 26th day of Oct.
1925, and thereafter, and all right,
title and int. of the assignors of,
Inland situate in Martin County,
formerly Palm Beach Co.. Fla j5 Ict

100 Eastern RR. of Cuba, v. t. c.;
250 Waikley Riegel Barnes dr Co.,
Inc.; 3,333 Ala. Barge & Coal Co.;
20 Eyun Grateless Stoker Co.;
43 The Premier Last Co.; 540
The Consolidated Bag Co.; an as-
signment of all right, title and
interest, if any, to 35 shs. of stock
of Northampton Iron Co $10 lot

By Wise, Hobbs & Arnold,
Shares. Stocks. 4 per Sh.
10 West Boylston Mfg. Co., pref - 5234
30 Sharp Mtg. Co.. Wei  134
9 Lancaster Mills, pref  1534
MO Sharp Mfg. Co., corn 130.-14.3.
100 Salmon Falls Mfg. Co., $39 paid

234
15
56

undeposited 
10 Warren Woolen Mills, pref
120 Bourne Mills 
88 Pepperell Mtg. Co 
125 Barnard ivire. Co 
1 Osborn mills 
,100 Boston Mtg. Co.. pref  25%
27 Nat. Fa.ric dr Finishing Co., corn 1934
100 Nat. loa,...ric & Finishing, cum  1934
37 Pepperell Mfg. Co 108
3 Central Vermont Ry  434
4 Tennessee East. Elec. Co., 7% Pt- 98
1 Indiana & Mich. moo. co., 7%

pref 1063.4 ex-div
71 Fall River Elec. Lt. Co., nutlet),

par 525  6034
10 Jessup dr Moore Paper Co.. 7%

pre(  30
90 Dedham dr Hyde Park G. & El.

Co., undep., par $25 31-32
341 Butters Lumber Co.. corn  1
5 Fall River Elec. Lt. Co., v. I. 0.,

par 525  6034
200 Maxim Munitions corp.,par $5 55 lot
7 Chapman Valve Mfg. Cu.

' 
com- -225

150 Employers' Group Associates,
when issued 43-4334

12 units First People's Trust  50
50 Norris Properties, Inc $5 lot
232 Ballard Oil Equip. Co., Inc.,
common $60 lot

50 Alaska Gold Mines Go $134 lot
55 State Street Associates  1
50 Saco-Lowell Shops. 2d pre(  13
10 Walter M. Lowney Co., corn  600
6 units First People's Trust  50
100 Hahn Depart. Stores, when Ws. 5534
9 L S Starrett Co., cum 240
3 New Engl. Pow, Co., 6% pref.. 112
700 Old Colony Trust Associates  60
10 Fiberiold Corp., pref 116
75 Debenhams Securities Ltd., Am.

sirs., par 5 shillings  37
Deed for pew No. 20 King's Chapel,
Boston  15

25 Mass. Utilities Associates, 5%
Preferred, par $50  4534

200 Trinity Copper Co., par $5_ _ _515 lot
200 Employers' Group Associates,
when issued  43

in liquidation 
45 York Mfg. Co
20 Flint Mills 
40 Sharp Mfg. Co., pref  1
1 Osborn Mills  1
170 Brookside Mills  55
20 U. S. Worsted Corp., 1st pref - - -454
40 Lancaster Mills, cum  2
8 Boston Mfg. Co.. Prof  2634
5 Arlington Mills  37
25 Shawmut Mills, Prof  40
13 New Engl. thou. Mills, pref.

50c
10
31%
108
1854
1%

Bonds. Per Cent'
$53,726.98 Upper Colombia Co. 6%
demand notes  1

$45,000 Radiant Heat Corp. 8%
demand notes  5

$2,000 Indianapolis dc Martinsville
Rap. Tran. Co. 151 58, 1932, ctf
of dep $440 lot

$5,000 United Clay Products lot
6345, 1945, ctf. . of dep $1,000 lot

$5,000 United Clay Products 10-yr.
s. t. deb. 75, Jan. 1 '36. ctf dep.5500 lot

$16,000 New Orleans Pontchartrain
Bridge Co.. I5-yr. 7% deb. s. 1.
7s, Sept. I 1941 $500 lot

$27.300 Boston Lodge No. 10. Ben.
& Prot. Order of Elks, 2nd mtge.
bda., maturing Apr. 1 1940...51,000 lot

$9,000 Building Material Corp.,
due Nov. 1939, 8% deb 35 Ict

$5,000 Mexican National Gas Co.,
1st s. t. (3s, Jan. IL 1960, Jan. 1919,
and subseq. coupons attached_ _520 lot

$2,000 7% lots. 1. ref. gold bonds
of Building Materials Corp., due
Jan. 1940: Jan. 1927 and subseq.
coupons attached $110 lot

Boston:
Shares. Stocks. S per Sh.
90 New Bedford Cordage Co., corn.,

par 510  12
7 Holyoke Water Power Co 640
IOU S Envelope Co., corn 257
25 Universal Chain Theatres Corp..

pref  5
100 Nat. Conduit & Cable Co $1 lot
45 Okeechobee, Inc  1
54 Old Colony Trust Associates- -60-62
1 Trustee of Am. Bk. Bldg., K. C.- 10
150 Eaten Brothers Coal & Mining
Co NO lot

10 Lakeville Gardens, Inc.. pref. __St lot
9 New England Power Co., 6% pref 112
40 bilisbury Gamble Motors Co- -$40 lot
50 Lewis A. Crossett Co.. prof  1
105 Russian Reconstruction Farms,

Inc., corn., cl. B, par 310 $11 lot
5 Plymouth Cordage Co  67
5 Joint Stock Securities Corp. of
Mass  2%

18 Hotel Trust Touraine 145
4,000 New Engl. Oil & Ref. Co.,
common, v. t  C   50

10 Dennison Mfg. Co.. 7% prof.... 10034_
10 North Fla. Realty Co $4101
645 Beacon PartiApations Inc., Prof.

class A 19 %-19 %
20 Wiggin Terminals, Inc., prat- - - 25
60 Riven Lathe & Grinder Corp.,

lot p1.; 30 Rivett Lathe dr Grinder
Corp., corn $10 lot

75 Micas Consul., corn., par 510; 120
Boston Austin Co $16 lot

240 Nason, Inc.. pref.; 100 Nason
Inc., common 51,000 lot

100 Island Investing Co., prof.;
160 Island Investing Co.. com-
mon 234onpt.

150 Standard Minerals. pref.; 75
Standard Minerals, common as
bonus 815 lot

1 Boston Chamber of Commerce
Realty Trust, 2d pref.; $4,000
Victor Amer. Fuel Co., 1st 68,
Feb. 1940 $20 lot

22 Granite State Products Co., Prof.
par $so; 10 Granite State Prod.
Co., common $37 lot

40 Dedham & Hyde Park Gas. v.t .c. 3334

Rights. $ Per Right.
22 Fitchburg Gas. & El. Co  9 %

Bonds- Per Cent.
$9,000 Lockwood-Greene & Co.,

Inc., 78, Mar. 1933, Mt. of dep_ _26 flat
52,000 Lockwood-Greene & Co.,

Inc., 78 Mar. 1933 26 flat
$1,000 Post Office Square Co., 6 %a,
Dec. 1943  56

3100 B. P. 0. E. No. 10 Order of
Elks 2d 6s, April 1940  53

$1,000 Lockwood-Greene & Co.,
Inc., 75, ctf. . of dep 23 flat

$10,000 Shawmut Bank Investment
Trust 434s,March 1942  55

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
60 Yahn dc McDonnell  75 6 Phila. Life Ins. Co., par $10_ -. - 263444 Penn T 1% 222 Autocar Co., corn Traffic Co., par 52%    55
4 Phila. Bourse, corn., par 350._ 3134 39 Phila. Trac. Co., ctf. of dep.__ .5334
165 Pemberton Coal & Coke Co ..256 4 Pratt Food Co 23134
169 Mt. Carmel Water Co., par 525 56 100 U. 8. Stores Corp., 7% prer 64
2 Merchants Bank & Trust Co. 310 U.S. Stores Corp., class A__ - . 5
(Mahanoy City, Pa.) 310 25 U. S. Stores 

Corp.. 
class B  4

30 Delaware County Nat. Bank, 250 Olean Bradford & Salamanca
Chester, Pa 340 Its'.. pref 52 lot301 600 Olean Bradford & Salamanca

$5 lot

20 Roosevelt Bank 
400 By., corn 5 Sixth National Bank 

10 Market Street National Bank. _ _630 25 Buff. & Erie fly. Co., 5% pref _ _54 lot
4 Overbrook National Bank ' 183 75 Buff. & L. Erie Trac. Co., cum _Si lot
5 Tenth Nat. Bank of Philadelphia_391 250 John Hohenadel Brewing Cu_ _580 lot
5 Drovers & Merchants Nat. Bank _160 76 Rockhill Coal .5r iron Co., pref _310 lot
2 Corn Exchange Nat. Bk. &Tr.Co.1076 80 Rockhill Coal dc Iron Co., prof_sio lot
10 Corn Exchange Nat.Bk.&Tr.Co.1070 140 Enterprise Mfg. Co 
4 Corn Exchange Nat. Bk. & Tr.Co.1065 100 Hall Wheel Corp., par 550.. _i_510303A

Corn 21 Co Exchange Nat.Bk.dar.Co.1060 Founders Membership in the Penn
10 Union Bank & Trust Co 356 Athletic Club 
10 Bank of No. Amer. dc Trust Co.483 2 American Nat. Bank, Camden _ _150
10 Bank of No. Amer. & Trust Co_483 200 Atlantic City Motor 

&
Speedway$70 kt

10 Bank of No. Amer. Trust Co.483 Assn., pref. with 200 corn 
4 Trade,smens Bank, Vineland, N.J. 6034 1 National Bank of Germantown_ _667
3 First Camden Nat. Bk. & Tr. Co_443 % 25 Guardian Bank & Trust Co_ - - - 94
10 First National Dank dr Trust 8 Manheim Trust Co  6534Co., Woodbury, N • J 200 , 10 Masonic Hall Assn., Mt. Carmel,

' 10 Real Estate-Land Title Br Tr. Co .835 Pa  10
2 Girard Trust Cu 2010 Rights. $ Per Right.
8 Girard Trust Co 2000 155 Bankers Securities Corp., Prof..
260 Bankers Trust Co., par 550_150% par 550 
13 Germantown Trust Co 790 Bands. Per Cent.

$500 Phila. Real Estate Board8 69th Street Terminal Title &
Trust CO., par $50 172 lot mtge. 65, 1933 100

4 Phila. Bourse, corn., par $50 3034 $19,000 Kan. City IV. 2d 68, 1944,
3 Phila. Bourse, pref., par $25  2634 rec. N. Y. Trust Co 975 lot
5 New Way Laundry Co., no par_ 10 $10,000 Indiana Union Trac. Co.
100 Penn Seaboard Steel Corp., com$2 lot 1st 5s. 1933, att. dep ;Apr. 1 1925
50 Standard Fuel Co., corn 52 lot and all subsequent coup. attached, 234
75 Standard Fuel Co.. Pref $4 lot 9,000 Imperial Russian Govt. 534.5,
100 United Big Vein Coal Co., corn., War Loan 1916. due 1926 $30 lot
no par, full paid, non-assessab1e_52 lot $2,500 Inter Urban Ry. Co. lot

10 U. S. Acceptance Corp., corn., 7545 $10 lot
no par, v. t. C $3 lot 95.000 So. Bend & So. Michigan

11 Evergreen Farms Rest.Co., cola 75 By. lot 55, 1927, etf . dep no lot '

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per oh. Shares. Stocks. $ per Oh.
1,128 N.Y. de Ranier Co. corn. __ _ 2 100 Consol. Telep. common  1634
1,000 Penn Seaboard Steel, no par_513 lot
200 Kirkland Lake, par $1  1 Bonds. Per cent.
50 Buffalo Property Owners, Inc_ _ 75 525,000 Nat. Gypsum Co. 15-yr. 6s,
1.000 Night Hawk, par $1 534c. April 1 1943 $18,750 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
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Albany & Susquehanna 434 Jan. 1 Holders of rec. Dec. 150
Allegheny & Western 3 Jan. 2 Holders of rec. Dec. 206
Atlanta Birmingham & Coast, pref *254 Jan. 1 *Holders of rec. Dec. 14
Baltimore dr Ohio, com. (quar.) I% Mar. 1 Holders of rec. Jan. 12a

Preferred (quar.) 1 Mar. 1 Holdesr of rec. Jan. 126
Boston dr Maine, prior pref. (quar.) '134 Jan. I *Holders of rec. Dec. 14

First preferred, class A (quar.) •14 Jan. 1 *Holders of rec. Dec. 14
First preferred, class B (quar.) *2 Jan. 1 *Holders of rec. Dee. 14
First preferred, class C (quar.) '134 Jan. 1 *Holders of rec. Dec. 14
First preferred, class D (quar.) *255 Jan. 1 *Holders of rec. Dec. 14
First preferred, class E (quar.) '134 Jan. 1 *Holders of rec. Doe. 14

Canada Southern •114 Feb. I *Holders of rec. Doe. 28
Cayuga & Susquehanna $1.20 Jan. 2*Holders of rec. Dee. 20

Special •15c.Jan. 2 *Holders of rec. Dec. 20
Chicago Burlington & Quincy *5 Dec. 26 *Holders of rec. Dec. 17
Chicago Indianap. dr Louisville, com-  234 Jan. 10 Holders of rec. Dec. 26
Common (extra) 1 Jan. 10 Holders of rec. Dec. 26
Preferred 2 Jan. 10 Holders of rec. Dec. 26

Chicago River & Indiana (annual) *310 Feb. 15 *Holders of rec. Feb. 8
Chicago St. Paul Minn. de Omaha, pref.-Divi dend omitted
Cincinnati Northern *5 Jan. 19 *Holders of roe. Jan. 11
Cleve, Cin. Chic. & St. L., corn. (quar.) *2 Jan. 19 *Holders of rec. Dee. 28
Preferred (quar.) '134 Jan. 19 *Holders of rec. Dec. 28

Colorado & Southern, corn 3 Dec. 31 Holders of rec. Dec. 200
First preferred 2 Dec. 31 Holders of rec. Dec. 2041
Second preferred 4 Dec. 31 Holders of rec. Dec. 2041

Detroit River Tunnel *3 Jan. 15 *Holders of rec. Jan. 8
Lake Erie & Eastern *2 Jan. 2*Holders of rec. Dec. 21
MahonIng Coal RR., common (quar)_• $12.50 Feb. 1 *Holders of rm. Jan. 14

Preferred *51.25 Jan. 2*Holders of rec. Dee. 21
Michigan Central *20 Jan. 29 *Holders of rec. Dec. 28
Mobile & Ohio *354 Dec. 31 *Holders of rm. Dec. 24
Extra *5 Dec. 21 *Holders of rec. Dec. 24

New Orleans dr Northeastern (extra)___ _ 3 Dec. 22 Holders of rec. Dec. 15
New York Central RR. ((Mar.) 2 Feb. 1 Dec. 29 to Jan. 23
Northern Pacific (quar.) 134 Feb. 1 Holders of rec. Dec. 31
Pittsburgh & Lake Erie *$2.50 Feb. 1 *Holders of rec. Dec. 28
Southern Railway, corn. (quar.) 2 Feb. 1 Holders of rec. Jan. 2

Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 26
Toronto Hamilton & Buffalo *3 Dec. 31 *Holders of rec. Dec. 26
Extra *I Dec. 31 *Holders of rec. Dec. 26

Troy Union RR. (annual) *6. Jan. 15*Holders of rec. Dec. 28

Public Utilities.

Ala. Power $7 pro?. (quar.) 51.75 Jan. 2 Holders of rec. Dec. 15
56 preferred (quar.) 51.50 Jan. 2 Holders of rec. Dee. 15
$5 preferred (Guar.) 51.25 Feb. 1 Holders of rec. Jan. 15

Amer. Community Power, 1st pref. (qu.) $1.50 Jan. 2 Holders of rec. Dec. 15
Preferred (quar.) $1.50 Jan. 2 Holders of rec. Dec. 16

Amer. Dist. Teleg. of N. J., corn. (quar.) *51 Jan. 15 *Holders of rec. Dee. 15
Preferred (quar.) •134 Jan. 15 Holders of rec. Dm. 15

Amer. & Foreign Pow, allot. ctts 55% pd. 9634 c Jan. 2 Holders of rec. Dec. 13
Amer. Pow. & Lt., $5 pref. A. (stamped) $1.25 Jan. 2 Holders of rec. Dec. 13a
Binghamton L. H. & Pr., 56 Pt. (guar.) - $1.50 Jan. 1 Holders of rec. Dec. 15
Birmingham Elec. Co., $7 pref. (qu.) - - $1.75 Jan. 2 Holders of rec. Dec. 12
$6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 12

British Columbia Power. el. A 50 Jan. 15 Holders of rec. Dec. 31
Capital Trac., Wash., D. C. (qu.) 1% Jan. 1 Holders of rec. Dec. 10
Carolina Power & Lt., $6 pref. (quar.) $1.50 Jan. 2 Holders of rec. Dec. 15
$7 preferred (quar.) 31.75 Jan. 2 Holders of rec. Dec. 15

Central Ills. Light 6% pref. (quar.)_ I% Jan. 2 Holders of rec. Dec. 15
7% Preferred ((Mar.) 134 Jan. 2 Holders of rec. Dec. 15

Cities Service Pow. & Lt., 36 pt. (mthly..).
$7 preferred (monthly) 

*50c.
58 1-3c

Dec. 15
Dec. 15

*Holders of rm. Dec. 1
*Holders of rec. Dec. 1

Connecticut Elec. Service, cony. pf. (qu)*51 Jan. 1 *Holders of rec. Dec. 15
Cuban Telephone, corn. (quar.) 2 Dec. 31 Holders of rm. Dec. 15a

Preferred (quar.) 134 Dec. 31 Holders of rm. Dec. 154
Eastern N. J. Power 634% pref. (qu.)_ 154 Jan. 1 Holders of rec. Dm. 15
7% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 15
8% preferred (quar.) 2 Jan. 1 Holders of rec. Dec. 15

Electric Bond & Share, pref. (guar.) _ _ 134 Feb. 1 Holders of rec. Jan. 12
Elec. Bond & Share Secur. (guar.) 25c.Jan. 15 Holders of rec. DM. 17
Federal Public Service. pref. (quar.)_ '134 Jan. 1 *Holders of rm. Dee. 15
Florida Power & Light, pref. (quar.) _ _ $1.75 Jan. 2 Holders of rec. Dec. 15
Florida Public Service, pref. (quar.) 13-4 Jan. I Holders of rec. Dee. 8
Georgia Power Co. $6 pref. (guar.) $1.50 Jan. 1 Holders of rec. Dec. 15
$5 preferred ((War.) $1.25 Jan. 1 Holders of rec. Dec. 15

Gold & Stock Teleg. (quar.) *134 Jan. 1 *Holders of rec. Dm. 31
Haverhill Gas Light ((War.) 57e.Jan. 2 Holders of rec. Dec. 17
Internat. Telep. & Teleg. (quar.) 134 Jan. 15 Holders of rec. Dec. 21
Jamaica Public Serv., pref. (quar.) 134 Jan. 2 Holders of rec. Dec. 17
Jersey Central Pow. & Lt., 7% pf. (qu.) 134 Jan. 1 Holders of rm. Dec. 17
6% preferred ((War.) 134 Jan. 1 Holders of rec. Dec. 17

Lone Star Gas (quar.) *50c. Dec. 31 *Holders of rec. DM. 19
Long Island Ltg., com. (quar.) *40c.Jan. 1 *Holders of rec. Dec. 15
7% preferred (quar.) *134 Jan. 1 *Holders of roe. Dec. 15

Mackay Companies, corn. (quar.) u Jan. 1 Holders of rec. Dm. 21
Preferred (quar.) 1 Jan. 1 Holders of rec. Dm. 21

Marconi Wireless Tel., Ltd., ord • w10 Jan. 12 *Holders of rec. Dec. 6
Preferred • tc10 Jan. 12 *Holders of rec. Dm. 6

Metropolitan Edison, $7 prof. (quar.)__ $1.75 Jan. 1 Holders of rm. Dm. 15
$6 preferred (quar.) 51.50 Jan. 1 Holders of rec. Dm. 15
$5 preferred (quar.) $1.25 Jan. 1 Holders of rec. Dec. 15

Michigan Electric Power, 7% pf. (qui  154 Jan. 1 Holders of rec. Dec. 15
6% preferred (quar.) I% Jan. 1 Holders of rec. Dm. 15

Midland Utilities, 7% prior lien (qu.) 154 Jan. 7 Holders of rec. Dm. 22
6% prior lien stock (quar.) 134 Jan. 7 Holders of rec. Dec. 22
7% preferred class A (quar.) I% Jan. 7 Holders of rec. Dec. 22
6% preferred clam A (quar.) 13.4 Jan. 7 Holders of rec. Dee. 22

Minnesota Power & Lt., 7% Pt. (guar.). I% Jan. 2 Holders of rec. Dec. 15
$6 preferred (quar.) $1.50 Jan. 2 Holders of rec. Dec. 15

Mountain States Power, pref. (quar.)  I% Jan. 21 Holders of rec. Dec. 31
Nat. Public Service Corp., corn. A (qu.) 40e. Dec. 15 Holders of rec. Nov. 27
7% series A preferred ((mar.) 134 Jan. 1 Holders of rec. Dec. 17

New England Power Co. pref. (guar.)._ $1.50 Jan, 2 Holders of rec. Dec. 14
N• J. Power & Light, $6 prof. (quar.) $1.50 Jan, 1 Holders of rec. Dec. 15
NortherntStates Power corn. A (quar.)_ _ 2 Feb. 1 Holders of rec. Dec. 31
7% Preferred ((mar.) 134 Jan.21 Holders of rec. Dec. 31
6% preferred (quar.) 154 Jan. 21 Holders of rec. Dec. 31

Ohio Bell Telephone. prof. (guar.) I% Jan. 2 Holders of rec. Dec. 20
Ohio Electric Power, 7% prof. (quar.) 134 Jan. 2 Holders of rec. Dec. 20
6% Preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 20

Ottawa Light, Heat & Power, corn. (qu.) 134 Dec. 31 Holders of roe. Dee. 150
Preferred ((War.) I% Jan. 1 Holders Of roe. Dec. 150
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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 (Concluded). Miscellaneous (Continued).
Pacific Gas dr Electric., corn. (guar.)... *50c.Jan. 15 *Holders of rec. Dec. 31 Copper Range Co. (guar.) *50c.Jan. 15 *Holders of rec. Dec. 15

Pacific Lighting, 6% pref. (guar.) 4.1 34 Jan. 15*Holders of rec. Dec. 31 Cresson Cons. Gold Mining & Milling__ •2e.Jan. 10 *Holders of rec. Dec. 31

Panama Power & Light, pref. (quar.) 1,4 Jan. 2 Holders of rec. Dec. 15 Crowley, Milner & Co., com. (quar.).__ •50c.Dec. 31 *Holders of rec. Dec. 10

Penn Central L. & P., 52.80 pf. (qu.)  70c.Jan. 1 Holders of rec. Dec. 15 Curtis Publishing, pref. (guar.) •134 Jan. 1 *Holders of rec. Dec. 20

Pennsylvania Pr. & Lt., $7 Pf. (gu.)--- $1.75 Jan. 2 Holders of rec. Dec. 15 Danish American Corp. 1st Pref. (Var.) 51.75 Jan. 1 Holders of rec. Dec. 20

$6 preferred (guar.) 51.50 Jan. 2 Holders of rec. Dec. 15 Second preferred (guar.) 51.75 Jan. 1 Holders of rec. Dec. 20

$5 preferred (guar.) $1.25 Jan. 2 Holders of rec. Dec. 15 Darby Petroleum *250.Jan. 15•Holders of rec. Dec. 31

Postal Teleg. & Cable, pref. (quar.)-___ 1,4 Jan. 1 Holders of rec. Dec. 21 Devoe & Reynolds, com. A and B *600.Jan. 2*Holders of rec. Dec. 21

Quint, & Trente Valley Power, pf. (qu.) 1,4 Jan. 2 Holders of rec. Dec. 15 Common A and B (extra) •15c.Jan. 2*Holders of rec. Dec. 21

Railway dr Light Securities, corn. (qu.)__ *500. Feb. 1 *Holders of rec. Jan. 15 Diversified Securities Corp., coin 35c. Dec. 20 Holders of rec. Dec. 1

Common (extra) *52 Feb. 1 *Holders of rec. Jan. 15 Common (extra) 50c. Dec. 31 Holders of rec. Dee. 1

Reading Traction *75c.Jan. 1 *Holders of rec. Dec. 18 Class A pantie. pref. (quar.) 43c. Dec. 20 Holders of rec. Dec. 1

St. Louis Public Service, pref. (quar.)_ $1.75 Jan. 2 Holders of rec. Dec. 20 Class A partic. pref. (extra) 50c. Dec. 31 Holders of rec. Dec. 1

Shawinigan Water & Power (quar.) *50c.Jan. 10*Holders of rec. Dec. 21 Dominion Rubber pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 24

South Pittsburgh Water, pref. (guar.)._ 134 Jan. 15 Holders of rec. Jan. 2 Dominion Stores, Ltd. (guar.) 57c.Jan. 2 Holders of rec. Dec. 15

Southern Calif. Edison, pref. ser. C (qu.) 38440 Jan. 15 Holders of rec. Dec. 20 Ecquadorlan Corp. ordinary Sc.Jan. 1 Holders of rec. Dec. 22

Standard Gas dr Electric, com. (guar.)._
Prior preferred (guar.) 

8730
134

Jan. 25
Jan. 25

Holders of rec. Dec. 31
Holders of rec. Dec. 31

Preferred 
Edward (Wm.) Co., pref. (guar.) 

334
134

Jan. 1
Jan, 2

Holders of rec. Dec. 22
Holders of rec. Dec. 20

6% preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 31 Empire Safe Deposit (guar.) 234 Dec. 29 Holders of rec. Dec. 220

Telephone Investment Corp. (guar.)... *150. Dec. 1 *Holders of rec. Dec .20 Evans Auto Loading (guar.) *6234c Jan. 1 *Holders of rec. Dec. 20

Texas-Louisiana Power, pref. (guar.)._ 1,4 Jan. 1 Holders of rec. Dec. 15 Stock dividend •e2 Apr. 1 *Holders of rec. Mar. 20

Union Natural Gas of Canada (extra)__ 'Sc.Dee. 10 *Holders of rec. Nov. 30 Stock dividend •e2 Oct. 1 *Holders of rec. Sept. 20

Union Traction (Philadelphia) $1.50 Jan. 1 Holders of rec. Dec. 100 Fear (Fred) & Co., com. (guar.) 2 Dec. 15  
United Gas & Elec. Corp. common 21 Dec. 26 Holders of rec. Dec. 20 Federal Screw Works (guar.) *4394o Jan. 2*Holders of rec. Dec. 20

United Public Service, $7 Pref. (quar.).. 51.75 Jan. I Holders of rec. Dec. 15 Fidelity Union Title & Mtge. Guaranty
$6 preferred (guar.) 51.50 Jan. 1 Holders of rec. Dec. 15 (Newark) (guar.) 200. Dec. 21 Dec. 16 to Dec. 20

United Utilities, common $5 Dec. 15 Holders of rec. Dec. 5 Extra 200. Dee. 21 Dec. 16 to Dec. 20

Preferred (quar.) $1.75 Jan. 2 Holders of rec. Dec. 15 Fifth Avenue Bus Securities 160,Dec. 29 Holders of rec. Dec. 14

Virginia Public Service, 7% Pref. (1131.)-- 134 Jan. 1 Holders of rec. Dec. 17 Firestone Tire & Rubber, 6% pref. (qu.) 134 Jan. 15 Holders of rec. Dec. 31

6% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 17 First National Stores, com. (guar.) -- •3734c Jan. 2*Holders of rec. Dec. 20

Western Union Telegraph (guar.) *2 Jan. 15 Holders of rec. Dec. 22 First preferred (guar.) *134 Jan. 2*Holders of rec. Dec. 20
Flatbush Investing common (quar.)--- - 134 Dec. 31 Holders of rec. Dec. 20

Banks. Preferred 334 Dec. 31 Holders of rec. Dec. 20

Fifth Avenue (quar.) *6 Jan. 2 Holders of rec. Dec. 31 Flour Mills of Am. $8 pref. (guar.) $2 Jan. 1 Holders of rec. Dec. 15

First National Bank (Var.) •5 Jan. 2 Holders of rec. Dec. 24 Franklin Capital Corn 3 Jan, 5 Dec. 20 to Dec. 25

First Security Co. (guar.) *20 Jan. 2 Holders of rec. Dec. 24 Garfield Safe Deposit Co 4 Dec. 27 Dec. 12 to Dec. 28

National City (guar.) 334 Jan. 1 Holders of rec. Dec. 15 Extra 2 Bee. 27 Dec. 12 to Dec. 28

National City Co. (guar.) 3 Jan. 1 Holders of rec. Dec. 15 General Tire & Rubber, edef. (guar.) 134 Jan. 2 Holders of rec. Dec. 20

Park (National) (guar.) 6 Jan. 2 Holders of rec. Dec. 14 Gilbert (A. C.) Co. pref. (guar.) 87.30 Jan. 2 Holders of rec. Dec. 15

Peoples National (Brooklyn) (quar.)_ •3 Jan. 2*Holders of rec. Dec. 11 Godman Shoe (Stock Dividend) el Jan. 2 Holddrs of rec. Dec. 14

Trade Bank (guar.) 134 Jan. 5 Holders of rec. Dec. 26 Goodyear Tire & Rub. (Can.) pref. (qu.) 191 Jan. 2 Holders of rec. Dec. 15
Gorham Mfg. 1st pref. (guar.) 1.1,‘ Mar. 1 Holders of rec. Feb. 1

Trust Companies. Gottfried Baking, pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 20

American Exchange Irving Trust (guar.) 3,5 Jan. 2 Holders of rec. Dec. 14 Great Lakes Towing, com. (guar.) 134 Dec. 31 Holders of rec. Dee. 14

Bank of New York & Trust (guar.) 4,4 Jan. 2 Holders of rec. Dec. 21 Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 14

Extra 2 Jan. 2 Holders of rec. Dec. 21 Greif Bros. (guar.) 80c.Jan. 2 Holders of rec. Dec. 14

Bronx County (guar.) 2 Jan. 1 Holders of rec. Dec. 20a Guaranty Co. of Newark (guar.) 134 Jan. 2 Holders of rec. Dec. 15

Municipal Bank dr Trust (guar.) 234 Jan. 2 Holders of rec. Dec. 20 Guardian Investors Corp-
Extra 2 Jan. 2 Holders of rec. Dec. 20 $7 first preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15

United States (guar.) 15 Jan. 2 Holders of rec. Dec. 21a $6 first preferred (guar.) 51.50 Jan. 2 Holders of rec. Dec. 15

53 second preferred (guar.) 750. Jan, 2 Holders of rec. Dec. 15

Fire Insurance. Gulf Oil (guar.) *3734e Jan. 2 Holders of rec. Dec. 20

American Salamandra (guar.) *75c.Jan. 2*Holders of rec. Dec. 20 Hart & Cooley (guar.) *51.25 Dec. 31 Holders of rec. Dec. 24

City of New Yor (guar.) 4 Jan. 2 Holders of rec. Dec. 20 Extra *50o.Dec. 31 Holders of rec. Dec. 24

Hanover (guar.) 25c. Jan. 2 Dec. 20 to Jan. 1 Extra  *51.50 Dec. 15 Holders of rec. Dec. 10

Home (guar.) 5 Jan. 2 Holders of rec. Dec. 20 Hawaiian Sugar Co *30c. Dec. 15 *Holders of reo. Dec. 10
Extra *60c. Dec. 15 *Holders of rec. Dot. 10

Miscellaneous. Hawthorne Securities Co 3 Dec. 31 Holders of rec. Dec. 20

Abitibi Power & Paper, 7% pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 20 Hawthorne Securities Co 3 June 30 Holders of rec. June 20

Aeolian Company, pref. (guar.) I% Dec. 31 Holders of rec. Dec. 20 Hazel Atlas Glass (guar.) *50c.Jan. 2*Holders of rec. Dec. 15

Air Reduction (guar.) 50c.Jan. 15 Holders of rec. Dec. 31 Extra •12340 Jan. 2*Holders of rec. Dec. 15

Akron Rubber Reclaiming, com. (guar.) 50c.Jan. 15 Holders of rec. Jan. 5 Holly 011 (guar.) *25e. Dec. 31 *Holders of rec. Dec. 13

Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 20 Holines (D. H.) Co., Ltd. (guar.) 334 Jan. 2 Holders of rec. Dec. 22

Alberta Pacific Grain, pref. (guar.) 134 Jan, 1 Holders of rec. Dec. 15 Horn de Hardart Baking, Phila. (qu.)_ *$1.25 Jan. 1 *Holders of rec. Dec. 21

Alias & Fisher, Inc. (guar.) 50c.Jan. 2 Holders of rec. Dec. 10 Extra *50o.Jan. 1 *Holders of rec. Dec. 21

Aloe (A. S.) Co., corn. (guar.) 63c.Jan. 2 Holders of rec. Dec. 19 Hoskins Mfg. (guar.) *60c.Dec. 31 *Holders of rec. Dec. 15

Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 19 Extra *60c. Dec. 31 *Holders of rec. Dec. 15

Aluminum Co. of Am. pref. (guar.)... _ '134 Jan. 1 Holders of rec. Dec. 15 Hussman (Harry L.) Refr. common...- 6234c Jan, 2 Holders of rec. Dee. 20

American Bakeries, class A (guar.) *75c.Jan. 1 Holders of rec. Dec. 14 Hydraulic Brake (guar.) •750.Jan. 1 *Holders of rec. Dec. 20

Preferred (guar.) *51.75 Jan. 1 Holders of rec. Dec. 14 Ideal Cement (guar.) •75c.Jan. 2*Holders of rec. Dec. 15

Amer. Brake Shoe & Fdy., corn. (qu.)._ 400. Dec. 31 Holders of rec. Dec. 21 Extra *50c. Dec. 22*Holders of rec. Dec. 15

Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 21 Imperial Royalties, pref. (monthly)_ 134 Dec. 30 Holders of rec. Dec. 25

American Fork & Hoe, common (quar.)_ 134 Dec. 15 Holders of rec. Dec. 5 Class A pref. (monthly) 15c.Dec. 30 Holders of rec. Dec. 25

Am. Lond. & Europ. Corp. 6% pi. (qu.).. *750.Jan. 2 Holders of rec. Dec. 21 Independent Pneumatic Tool (guar.) _ - *21 Jan. 2*Holders of rec. Dec. 22

Amer. Pneumatic Service, 1st pref. (qu.)•8734c Dec. 31 Holders of rec. Dec. 21 Indian Refining pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 24

Second preferred *50c.Dec. 31 Holders of rec. Dec. 21 Internat. Germanic Co., Ltd., Pi. (qu.). 75c.Jan. 2 Holders of rec. Dec. 21

Amer. Seating Co., common (quar.)._... *75c.Jan. 2 Holders of rec. Dec. 20 Internat. Germanic Co., Ltd., pfd. (qu.) •750.Jan. 2*Holders of roe. Dec. 21

Amer. Title & Guarantee Co.(411.)(No.1) $1.25 Jan. 1 Holders of rec. Dec. 20 Internat. Ham, new corn. (qu.) (No. 1).. *6234c Jan. 15 *Holders of rec. Dee. 24

Amer. Turf Association, common $1.25 Jan. 2 Dec. 21 to Jan. 1 Internat. Match, corn. (guar.) 80c.Jan. 15 Holders of rec. Dec. 24a

Preferred 4 Jan. 2 Dec. 21 to Jan. 1 Participating pref. (guar.) 80c.Jan. 15 Holders of rec. Dec. 240

Amer. Type Founders, common (guar.). 2 Jan. 15 Holders of rec. Jan. 5 Internat. Paper, 7% pref. (guar.) 134 Jan. 15 Holders of rec. Dec. 26

Preferred (guar.) US Jan. 15 Holders of rec. Jan. 5 Investors Equity $6 Prof. A $3 Jan. 1 Holders of rec. Dec. 15

Anchor Cap. Corp., cony. pref. (qu.)--$ 1.6234 Jan. 1 Holders of rec. Dec. 21 5534 preferred series B $2.75 Jan. 1 Holders of rec. Dec. 15

Apponaug Co. pref. (guar.) .3 1.6234 Jan. 1 *Holders of rec. Dec. 15 Island Creek Coal, com. (guar.) *$1 Jan. 1 *Holders of rec. Dec. 24

Art Metal Construction (guar.) •3734c Dec. 31 *Holders of rec. Dec. 21 Preferred (quar.) •$1.50 Jan. 1 *Holders of rec. Dec. 24

Astor Financial Corp., class A (quar.)__ 8734c Jan. 2 Holders of rec. Dec. 24 Jantzen Knitting Mills com. (quar.)_._ *50e. Feb. 1 *Holders of rec. Jan. 15

Autosales Corp., pref 75c Jan. 15 Holders of rec. Dec. 31 Johnston (R. F.) Paint Co., pref. (qu.) - - 2 Jan. 2 Holders of rec. Dec. 15

Auburn Automobile Co. (guar.) $1 Jan. 2 Holders of rec. Dec. 21 Joint Investors, Inc., com. A (quar.)_ 250. Jan. 2 Holders of rec. Dec. 20

Automatic Wash. pref. (qu.) (No. 1)..... •50e.Jan. 1 *Holders of rec. Dec. 15 Preferred 3 Jan. 2 Holders of rec. Dec. 20

Extra(payable in stock) e2 Jan. 2 Holders of rec. Dec. 21 Joint Security Corp, COM 50e.  

Bachmann,Emmerich & Co.,com.(No.1) 50c.Jan. 2 Holders of rec. Dec. 20 Corn. (payable in com. stock) fl Feb. 1 Holders of rec. Jan. 20

Bankers Securities Corp., corn. & pf.(gu) 75c.Jan. 15 Holders of rec. Dec. 31 Corn. (payable in coin. stock) f1 May 1 Holders of ree. Apr. 20

Common (Christmas dividend) $3.77 Dec. 22 Holders of rec. Dec. 15a Corn. (payable in com. stock) fl Aug. 1 Holders of rec. July 20

Preferred (Christmas dividend)  21 Dec. 22 Holders of rec. Dec. 150 Corn. (payable in corn, stock)  fl Nov. 1 Holders of rec. Oct. 20

Bankers Security Tr. Co., com. (No. 11) •5 Jan. 15*Holders of rec. Dec. 31 6% prof. (guar.) 134 Jan. 1 Holders of rec. Dec. 20

Ser. A participating stock (No. l)__ *5 Jan. 15 *Holders of rec. Dec. 31 6% prof. (extra) ,i Jan. 1 Holders of rec. Dec. 20

Initialcapital stock (No. 1) •$5 Jan. 15 *Holders of rec. Dec. 31 $7 preferred series B (guar.) $1.75 Jan. 1 Holders of rec. Dec. 20

Series A pref. (guar.) •134 Mar. 1 *Holders of rec. Feb. 15 Kaufmann (Chas. A.) Co.. (guar.) 2,4 Jan. 2 Holders of rec. Dec. 22

Bank1nstocks Holding Co., corn. (qu.)- 250.Jan. 2 Holders of rec. Dec. 20 Keynes Co. Corn. (guar.) 50o.Jan. 2 Holders of roe. Deo. 20

Baxter Laundries, Inc., com. A (guar.). 500.Jan. 1 Holders of rec. Dec. 200 Kentucky Cash-Credit Corp., com.(qu.) 150. Dec. 24 Holders of rec. Dee. 10

7% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 20a Preferred (guar.) 150.Dec. 24 Holders of rec. Deo. 10

Bayuk Cigar common (guar.) *50c.Jan. 15 *Holders of rec. Dec. 31 Preferred (extra) 15o.Dec. 24 Holders of rec. Dec. 10

First pref. and Pref. (guar.) Jan. 15 *Holders of rec. Dec. 31 Knox Hat, prior pref. (guar.) *144 Jan. 2*Holders of rec. Dec. 15

8% preferred (guar.) *2 Jan. 15 *Holders of rec. Dec. 31 Lakey Foundry & Machine (quar.) 50c.Jan. 30 Holders of rec. Jan. 15

Beatrice Creamery, common (quar.)____ *51 Jan. 2*Holders of rec. Dec. 20 Stock dividend (guar.) P234 Jan. 30 Holders of rec. Jan. 15

Preferred (guar.)   '134 Jan. 2 *Holders of rec. Dec. 20 Lawyers Mortgage Co. (guar.) 334 Dec. 31 Holders of rec. Dec. 17

Berry Motor (guar.) 300.Jan. 2 Holders of rec. Dec. 20 Lawyers Title & Guaranty Co. (quar.)__ 3 Jan. 2 Holders of rec. Dec. 210

Bingham Mines (guar.) 50c.Jan. 5 Holders of rec. Dec. 20a Lindsay Light pref. (guar.) •1,4 Jan. 10 *Holders of reo. Dec. 31

Blaw-Knox Co., corn. (special) 20c.Jan. 14 Holders of rec. Dec. 24 Liquid Carbonic Corp. (quar.) 1 Feb. 1 Holders of rec. Jan. 200

Common (payable in corn. stock) f5 Jan. 14 Holders of rec. Dec. 24 Extra 13‘ Feb. 1 Holders of rec. Jan. 200

Bohn Aluminum dr Brass (guar.) *750.Jan. 2*Holders of rec. Dec. 15 London Tin Syndicate, ordinary ore40 Deo.17*Holders of rec. Dec. 1
Extra *50c.Jan. 2*Holders of rec. Dec. 15 Lowenstein (M.) & Sons 1st pref. (qu.)..• $1.75 Dec. 31 *Holders of rec. Dec. 81

Brandram-Henderson, Ltd., pf. (qu.)._ 134 Jan. 2 Holders of rec. Dec. 1 Lucky Tiger Cons. Gold Min. (mthly)._ 'Sc. Dec. 20 *Holders of rec. Dec. 10

British Mtge. & Trust Co., Ontario__  6 Jan. 2 Holders of rec. Dec. 27 Extra *76 Dec. 20 *Holders of rec. Dec. 10

Bonus 2 Jan. 2 Holders of rec. Dec. 27 Ludlum Steel (guar.) *50c.Jan. 1 *Holders of rec. Dec. 20

Brewers & Distillers of Vancouver 10c. Jan. 15 Holders of rec. Dec. 28 Manhattan Financial Corp., cl. A (qu.). 3734o.Jan. 2 Holders of rec. Dec. 20
California Group Corp. pref. (guar.). -• 81.50 Jan. 1 *Holders of rec. Dec. 31 Class B (quar.) 10c.Jan. 2 Holders of rec. Dec. 20
Cambridge Rubber, pref. (guar.) 
Canada Gypsum dr Alabastine 

144
750.

Jan. 2
Jan. 2

Holders of rec. Dec. 20
Holders of rec. Dec. 15

Marlin-Rockwell Corp. (guar.) 
Extra 

*50c.
*50o.

Dec. 31
Dec. 31

*Holders of rec. Dec. 22
*Holders of reo. Dec. 22

Canada Steamship Lines, pref. (qu.)___ 134 Jan. 2 Holedrs of rec. Dec. 15 Marshall Mortgage Corp. (guar.) 250.Jan. 1 Holders of rec. Dec. 20
Canadian Car & Fdry., pref. (guar.)... 134 Jan. 10 Holders of rec. Dec. 26 Martel Mills Inc. pref. (guar.) $1.75 Jan. 2 Holders of rec. Dec. 20
Canadian Locomotive, pref. (guar.)._ *134 Jan. 2*Holders of rec. Dec. 20 Maryland Cash Credit Corp., corn. (qu.) 15o. Dec. 24 Holders of rec. Dec. 10
Canadian Paperboard, pref. (guar.)._ _
Cannon Mills (guar.) 

134
700.

Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 18

Corn. (one-hundredth sh. pref. stock).
Preferred (quar.) 

(f)
150.

Dec. 24
Dec. 24

Holders of rec. Dec. 10
Holders of rec. Dec. 10

Carreras, Ltd.. A & B ord *2035 Dec. 22 *Holders of rec. Dec. 5 Preferred (extra) 15o.Dec. 24 Holders of reo. Dec. 10
central Aguirre Associates 
Central Aguirre Sugar (guar.) 

50c.
2

Jan. 2
Jan. 2

Holders of rec. Dec. 24
Holders of rec. Dec. 24

Prof. (one-hundredth sh. pref. stock).
McCall Corp. (guar.) 

(5)
*81

Dec. 24
Feb. 1

Holders of rec. Dec. 10
*Holders of rec. Jan. 21

Central Nat. Corp., Cl. A (qu.) (No. 1)_ •750.Jan. 10*Holders of rec. Dec. 31 McCord Radiator & Mfg. class A (qu.)._ *75c.Jan. 2*Holders of rec. Dec. 24

Chicago Towel, common (guar.) 
Preferred (guar.) 

*51.25
•51.75

Jan. 2
Jan. 2

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20

McKee (A. G.) & Co. class A (qu.) 
McKeesport Tin Plate, corn. (guar.). --

75o.
*81

Jan. 2
Jan. 2

Holders of rec. Dec. 20
*Holders of rec. Dec. 22

City Machine & Tool, common (quar.)__
Common (extra) 

Club Aluminum Utensil (quar.) 

40c.
30c.

*50c.

Jan. 1
Jan. 1
Jan. 2 *Holders

Holders of rec. Dec. 20
Holders of rec. Dec. 20

of rec. Dec. 20

Merrimac Chemical (guar.) 
Metal & Mining Shares, Inc., corn 

Preferred (quar.) 

$1.25
30o.
75o.

Dec. 31
Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Dec. 22

Coca-Cola Co., corn. (pay, in el. A stock) *e100 *Holden)of rec. Jan. 15 Midland Steel Products, corn. (qua?.),.. $1 Dec. 31 Holders of reo. Dec. 20

Colonial Financial Corp. Pref. (quar.)_ _
Commonwealth Casualty 

134
60c

Jan. 1
Dec. 31

Holders of rec. Dec. 21
Holders of rec. Dec. 20

Common (extra) 
greferred (guar.) 

48c.
*$2

Dec. 31
Dec. 31

Holders of rec. Dec. 20
*Holders of rec. Dec. 20

Conduits Co., Ltd., Pref. (guar.) 134 Jan. 1 Dec. 18 to Dec. 31 Preferred (extra) *51 Dec. 31 *Holders of rec. Dec. 20

Consolidated Cigar Corp., com. (guar.).
Prior preferred 

$1.75 Jan.
81.625

7
Feb. 1

Holders of rec. Dec. 20a
Holders of rec. Jan. 15

Mitchell (J. T.) & Co., pref. (guar.). - -
Monarch Mtge. & Invest.. Toronto-

134 Jan. 2 Holders of reo. Dec. 14

Consolidated Film Industry, pref. (qu.)_ 50c. Jan. 2 Holders of rec. Dec. 17 Common Sc. Jan. 15 Holders of rec. Dec. 81

Continental Clay Products, 6% pref.... 3 Jan. 1 Holders of rec. Dec. 15 Preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 31

1
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Name of Companll.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Nachman-Springfield Co. (guar.) *75c  
Nashua Manufacturing, pref. (quar.) 131 Jan. 2 Holders of rec. Dec. 17
National Breweries, Ltd., corn. (quar.)_ *21 Jan. 2*Holders of roe. Dec. 15
National Cash Credit Assoc., com.(qu.)_ 15c.Jan. 2 Holders of rec. Dec. 10
Common (one-twentieth sh. com. stk.) (f) Jan. 2 Holders of reo. Dec. 10
Preferred (guar.) I5c.Jan. 2 Holders of rec. Dec. 10
Preferred (extra) Mc.Jan. 2 Holders of rec. Dec. 10
Prof. (one-twentieth eh. pref. stk.) (f) Jan. 2 Holders of rec. Dec. 10

National Cash Register, class A (qu.) *75c.Jan. 15 *Holders of rec. Dec. 30
Class A (extra) *51 Jan. 15 *Holders of rec. Dec. 30
Class B (annual) *53 Jan. 15 *Holders of rec. Dec. 30
Class B (extra) *51 Jan. 15 *Holders of rec. Dec. 30

National Casket, pref. (guar.) •131 Dec. 31 *Holders of rec. Dec. 15
Nat. Comm'l Title & Mtge. Guar.,
Newark (guar.) 2 Jan, 2 Holders of reo. Dec. 15
Extra 2 Jan. 2 Holders of rec. Dec. 15

Nat. Enameling & Stpg., Corn. (quar.)  *21 Dec. 31 *Holders of rec. Dec. 18
National Investors preferred 231 Jan. 1 Holders of rec. Dec. 156
Nat. Licorice, pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 14
National Refining, pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 14
Nelson (Herman) Co., com. (guar.) 50c.Dec. 31 Holders of rec. Dec. 20
Neptune Meter, common A (guar.) *50c. Dee, 15 Holders of rec. Dec. 1
Newton Steel, common (guar.) *El Dec. 31 *Holders of rec. Dec. 10
Preferred (guar.) *131 Jan. 31 *Holders of rec. Jan. 15

N.Y. & Honduras Rosario Min. (extra) _ 25e.Dec. 24 Holders of rec. Dec. 18
N.Y. State Realty & Term. (annual) *6 Jan. 2*H9Iders of rec. Dec. 28
Niles-Bement-Pond, pref. (guar.) *I% Mar. 30 *Holders of rec. Mar. 20

Preferred (guar.) *134 June 29 *Holders of rec. June 19
North American Car, corn. (quar.) 6231c.Jan. 1 Holders of rec. Dec. 24
• Preferred (quar.) 131 Jan. 1 Holders of rec. Dec. 24

North Star Oil & Ref. pref. (guar.) 131 Jan. 2 Holders of rec. Dec. 15
North Western Yeast (guar.) *3 Dec. 28 *Holders of rec. Dec. 12
Northern Paper Mills, common *50c.Dee. 31 *Holders of rec. Dec. 28
Ogilvie Flour Mills (guar.) *52 Jan. 2*Holders of rec. Dec. 20
Ohio Seamless Tube, pref. (guar.) 131 Jan, 2 Holders of rec. Doe. 14
Onomea Sugar (monthly) *20c. Dec. 20  
Extra *80c.Dec. 20  

Paramount Cab Mfg. Corp. (quar.)._.... 60e.Jan. 2 Holders of rec. Dee. 19
Parke, Davis & Co. (guar.) 4250.Jan. 2*Holders of rec. Dec. 21

Special *35c.Jan. 2*Holders of rec. Dec. 21
Panes Realty Holding Corp.,com.(qu.) 35e.Jan. 5 Holders of rec. Dec. 26

Preferred (guar.) 44e.Jan. 5 Holders of rec. Dec. 28
Penney (J. C.) Co., pref. (guar.) $1.50 Dec. 31 Holders of rec. Dec. 20
Perfect Circle (guar.) *50c.Jan. 1 *Holders of rec. Dec. 20
Perfection Store (War.) *3731c Jan. 31 *Holders of rec. Jan. 19
Phila. Co. for Guar. Mtgs. (guar.) 231 Dec. 31 Holders of rec. Dec. 20
Extra 2 Dec. 31 Holders of rec. Dec. 20

Phila. Dairy Products or. pref. (qu.)_*$ 1.6231 Jan. 2*Holders of rec. Dee. 17
Philippe (Louis) Inc., panic. A (guar.) _ _ 40e.Jan. 1 Holders of rec. Dec. 17a
Pie Bakeries of Amer., pref. (guar.) 131 Jan. 2 Holders of rec. Dec. 15

Class A (guar.) 50c.Jan, 2 Holders of rec. Dec. 15
Plymouth Oil (guar.) *50c. Dec. 18 *Holders of rec. Dec. 5
Pro-phy-lac-tic Brush, com. (guar.) _ _ 500.Jan. 15 Holders of rec. Dec. 31
Common (extra) $1 Jan. 5 Holders of rec. Dec. 22

Premier Gold Mining 8c.Jan, 4 Holders of rec. Dec. 14
Price Brothers, Ltd., com. (guar.) 50c.Jan. 2 Holders of rec. Dec. 15

Preferred (guar.) 131 Jan. 2 Holders of rec. Dec. 15
Public Utility Investment 50c.Jan. 2 Holders of rec. Dec. 20
Real Silk Hosiery Mills, pfd. (guar.) Mt Jan, 1 Holders of rec. Dec. 130
Regal Shoe, pref. (guar.) *134 Jan. 2*Holders of rec. Dec. 20
Reis (Robert) & Co., pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 24
Remington Arms, 1st pref. (guar.) •131 Jan. 2*Holders of rec. Dec. 20
Rigney & Co., pref. (quar.) 25e.Jan. 2 Holders of rec. Dec. 20a
Ross Gear & Tool, corn. (guar.) 45e.Jan. 1 Holders of rec. Dec. 20
Royal Baking Powder, new com. (qu.) _ *25c.Dec. 31 *Holders of rec. Dec. 15

Preferred (guar.) *131 Dee, 31 *Holders of rec. Dee, 15
Royalty Corp. of Am. panto. pf(Mthly.) 1 Dec. 15 Holders of rec. Dec. 10

Participating pref. (extra) 34 Dec. 15 Holders of rec. Dec. 10
Ruberoid Co. (guar.) *fil Dec. 15 *Holders of rec. Dec. 1
Safety Car Heat. & Ltg. (guar.) $2 Dee. 22*Holders of reo. Dec. 13
Extra *2 Dec. 22 *Holders of rec. Dec. 13

Santa Cruz Portland Cement (quar.) *El Jan. 1 Holders of roe. Dec. 15
Extra *52 Dec. 24 Holders of rec. Dec. 15

Schoeneman (J.) Co. pref. (quar.) 134 Jan, 2 Holders of rec. Dec. 15
Schulte Retail Stores, pref. (guar.)._ 2 Jan, 2 Holders of rec. Dec. 12a
Segal Lock & Hardware, pf. (guar.) 87310.Jan. 15 Holders of rec. Dec. 31
Second Inter. Secur. Corp., com.A (qu.). 3731c.Jan. 2 Holders of rec. Dec. 15
6% preferred (guar.) 75e.Jan. 2 Holders of rec. Dec. 15
6% second pref. (guar.) 75e.Jan. 2 Holders of rec. Dec. 15

Second National Investors pref. (qu.) 51.25 Jan. 1 Holders of rec. Dec. 15a
Shaffer 011 & Ref. Prof. (guar.) 131 Jan. 25 Holders of rec. Dec. 31
Shattuck (Frank CL) Co. (guar.) 50c.Jan. 10 Holders of rec. Dec. 20a
Silver King Coalition Mining (quar.)__ _ *25c.Jan. 2*Holders of rec. Dee. 15

Extra •100. Dec. 24 *Holders of reo. Dec. 15
Simpsons, Limited, pref 3 Jan. 2 Holders of rec. Dec. 15a
Singer Manufacturing (guar.) 4231 Dec. 31 *Holders of rec. Dec. 10

Extra *431 Doe. 31 *Holders of rec. Dec. 10
Southern Acid & Sulphur *750 Dec. 15 *Holders of rec. Dec. 10
Southern Asbestos (No. 1) $1.25 Jan. 15 Holders of rec. Dec. 31
Extra 250.Jan. 15 Holders of rec. Dec. 31

Standard Coupler, Prof. (annual) *8 Jan. 2*Holders of rec. Dec. 24
Standard Holding Corp. (quar.) 3734e.Jan. 1 Dee. 16
Standard Milling, corn. (guar.) '131 Mar. 31 *Holders of rec. Mar. 18

Preferred (guar.)  *134 Mar. 31 *Holders of rec. Mar. 18
State Title & Mortgage (guar.) $2.50 Dec. 31 Holders of reo. Doe. 17
Stone (H. 0.) & Co., com. (guar.) $1.25 Jan. 2 Holders of rec. Dec. 15

Preferred (var.) 131 Jan, 2 Holders of rec. Deo. 15
Straus (S. W.) & Co. (guar.) *50c.Dec. 31 *Holders of rec. Dec. 12
Studebaker Mall Order class A (qu.)__ *50c.Jan. 2*Holders of rec. Dec. 20
Sullivan Machinery (guar.) *El Jan. 15 *Holders of roe. Doe. 31
Sutherland Paper (in stock) e20 Jan. 3 Holders of rec. Dec. 20
Sylvester Oil, corn. (guar.) 150. Dec. 31 Holders of rec. Dec. 10
Taggart Corp., pref. (quar.) 134 Jan, 1 Holders of reo. Doe. 15
Thompson (John R.) (monthly) *300.Jan. 2*Holders of rec. Dee. 22
Monthly *30c. Feb. 1 *Holders of rec. Jan. 23
Monthly *300. Mar. 1 *Holders of rec. Feb. 22

Timken-Detroit Axle, com. (guar.) 150.Jan. 2 Dec. 21 to Jan. 1
Common (extra) Sc.Jan. 2 Dec. 21 to Jan. I

Timken Roller Bearing (stock div.) - - - -
Todd Shipyards Corp. (guar.) 
Toronto Mortgage Co. (guar.) 
Torrington Co. (guar.) 

Extra  

( II )
*51
3
*75c.
*50c.

Jan. 10
Dec. 20
Jan. 1
Jan. 2
Jan. 2

Holders of rec. Dec. 27a
*Holders of rec. Dec. 5
Holders of rec. Dec. 15
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21

Tintio Standard Mining (extra) 200.Jan. 23 Holders of rec. Dec. 13
Trumbull Cliffs Co. prof. (guar.) 
244 No. Bay Shore Drive, Inc., pref 

134
3

Jan. _
Dec. 31

Holders of rec. Doe. 20
Dec. 16 to Jan. 1

22 West 77th St., Inc 
Union Twist Drill, com. (guar.) 

Preferred (guar.) 
Unit Corporation, pref. (guar.) 
United Shoe Machinery, COM. (guar.).

Preferred (quar.) 

$3
*25c.  
•1%  
50o.

*6234c
*3731c

Dee. 31

Jan, 2
Jan. 5
Jan. 5

Deo. 16 to Jan. I

Holders of rec. Dec. 20
*Holders of reo. Dec. 18
*Holders of reo. Dec. 18

U. S. Leather, class A participating and
convertible stock (guar.) 
Class A panic. & cony. stock (qtr.)._
Class A partic. & cony. stock WO  

$1
*51
*51

Jan. 2
Apr. 1
July 1

Holders of rec. Dec. 21
*Holders of rec. Mar. 11
*Holders of rec. June 10

Class A panic. & cony. stock (qu.)
U. EL Realty & Investment (guar.) 

*51
3731c

Oct. 1
Jan. 2

*Holders of reo. Sept. 10
Dec. 16 to Jan. 1

D. B. Shares Corp.-
Bank stock to shares, series C-3 

Valvoline 011, prof 
Wagner Electric Co., pref. (guar.) 
Wahl Co., pref. (accrued accum. divs.) 
Walgreen Co., 631% prof. (guar.) 
Washington Oil 
Waukesha Motor Co. (guar.) 
West. Auto Supply, cony. 1st pref. (qu.)
Western Electric Co. (guar.) 

Special 
Western Tablet & Stationery Corp. (qu.)
Westinghouse Air Brake (guar.) 

*filc
*2
Mt

*5134
194

*51.50
*730.
134
*750.
*25c.
51.75
*50o.

Jan. I
Jan. 2
Jan. 2
Jan. 2
Jan. I
Dec. 20
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 1
Jan. 31

*Holders of rec Dec. 1
*Holders of rec. Dec. 19
Holders of rec. Dec. 20

*Holders of rec. Dec. 20
Holders of rec. Dec. 20

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 20

*Holders of rec. Dec. 26
*Holders of rec. Dec. 26
Holders of rec. Dec. 20

*Holders of rec. Dec. 31

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
West Point Manufacturing (guar.) 2 Jan. 2 Holders of rec. Dec. 15
Wheeling Steel Corp., pref. A (guar.) _ _ *2 Jan. 1 *Holders of rec. Dec. 12
Preferred B (guar.) *2)4 Jan. 1 *Holders of rec. Dec. 12

Wood Chemical class B (guar.) 250.Jan. 2 Holders of reo. Dec. 14
Woodley Petroleum (guar.) 15c.Dee. 31 Holders of reo. Dec. 20
Youngst n Sheet de Tube, 631% pf. (qu.) 194 Dec. 31 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.
Per
Cent.

When
Payable.

Books Closed
Days Inclustre.

Railroads (Steam).
Alabama Great Southern, ordinary 52 Dec. 28 Holders of rec. Nov. 28
Ordinary (extra) 51.50 Dec. 28 Holders of rec. Nov. 28
Preferred $2 Feb. 13 Holders of rec. Jan. 11
Preferred (extra) 31.50 Feb. 13 Holders of rec. Jan. 11

Atch. Topeka & Santa Fe, pref 2% Feb. 1 Holders of rec. Dec. 280
Atlantic Coast Line RR., COM 3% Jan. 10 Holders of rec. Dec. 12a
Common (extra) 1% Jan. 10 Holders of rec. Dec. 12a

Bangor & Ar0001400k, COM. (guar.) 870.Jan. 1 Holders of rec. Nov. 30a
Preferred (guar.) 1% Jan. 1 Holders of rec. Nov. 30aBeeck Creek (guar.) 50c Jan. 2 Holders of rec. Dec. 146

Boston & Albany (guar.) 2% Dec. 31 Holders of rec. Nov. 30
Boston & Providence (guar.) 2% Jan. 1 Holders of rec. Dec. 20
Buffalo & Susquehanna, pref 2 Dec. 31 Holders of rec. Dec. 156
Canadian Pacific, common (guar.) 2% Dec. 31 Holders of rec. Nov. 30a
Chesapeake Corp. (guar.) 750 Jan. 1 Holders of rec. Dec. 86
Chesapeake & Ohio common (quar.)_ _ 234 Jan. 1 Holders of rec. Dec. 86

Preferred series A 3% Jan. 1 Holders of reo. Dee. BaChicago & North Western, common.... 2 Dec. 31 Holders of rec. Dec. 3a
Common (extra) 50c Dec. 31 Holders of rec. Dec. 3a
Preferred 334 Dec. 31 Holders of rec. Dec. 3a

Chic. R. I. & Pacific common (guar.) _ 1% Dec. 31 Holders of rec. Dec. 7a
% preferred 3 Dec. 31 Holders of rec. Dec. 7a
7% Preferred 3% Dec. 31 Holders of rec. Dec. 76

eine. N. 0. & Texas Pacific common_ *4 Dee. 26 *Holders of rec. Dee. 7
Common (extra) *3 Dec. 26 *Holders of rec. Dec. 7

Consolidated Rile. of Cuba, pref. (qu.) 1% Jan. 2 Holders of rec. Dec. 10a
Cuba Northern, common $4.40 Dee. 28 Holders of rec. Dec. 286
Cuba RR.. preferred 3 Febl'29 Holders of reo. Jan 15 '29
Delaware & Hudson Co. (guar.) 234 Dec. 20 Holders of rec. Nov. 27
Delaware Lackawanna & West. (qu.)  *52.50 Dec. 15 *Holders of rec. Dec. 1
Fonda Johnstown & Gloversv., pf. (Ott.) 1% Dec. 15 Holden] of roe. Dec. 10a
Gulf, Mobile de North., pref. (guar.) _ 1% Jan. 2 Holders of rec. Dec. 16aHocking Valley, common (guar.) 234 Dec. 31 Holders of rec. Dec. 84Illinois Central leased lines 2 Jan. 2 Dec. 11 to Jan. 5.1
Joliet de Chicago (guar.) 1% Jan. 7 fielders of rec. Dec. 27a
Kansas Oklahoma & Gulf, pref. A 8 Dec. 15 Holders of rec. Nov. 30
Lehigh Valley, com. (guar.) 87)4e Jan. 2 Holders of reo. Dec. 15a

Preferred (guar.) $1.25 Jan. 2 Holders of rec. Dec. 156
Maine Central, corn. (guar.) 1 Jan. 2 Holders of rec. Dec. 15aMissouri-Kansas-Texas, pref. A (guar.) _ Mt Dec. 31 Holders of rec. Dec. 15a
Missouri Pacific, prof 1% Dec. 31 Holders of rec. Dec. 15a
Prof. (acct. accumulated dive.) 1% Dec. 31 Holders of rec. Dec. I6aMobile & Birmingham, pref 2 Jan. 2 Dec. 2 to Jan. 1

Morris & Essex 22.1234 Jan. 2 Holders of rec. Dec. 80N. Y. Chicago & St. L., com & pf. (qu.) 134 Jan. 2 Holders of rec. Nov. 15aNew York & Harlem, corn. & pref 21.25 Jan. 2 Holders of rec. Dec. 14N.Y. N. H. & Hartford, corn. (quar.)__ 1 Jan. 2 Holders of rec. Dec. 70
Preferred (guar.) 131 Jan. 2 Holders of rec. Dec. 70N.Y. Lack. at Western (guar.) 1% Jan. 2 Holders of rec. Dec. 14aNorfolk & Southern 1% Jan. 3 Holders of rec. Dec. 20a
Extra 1 Jan. 3 Holders of rec. Dec. 20aNorfolk & Western, COM. (guar.) 2 Dec. 19 Holders of reo. Nov. 30aCommon (extra) 2 Dec. 19 Holders of rec. Nov. 30aNorthern Central 52 Jan. 15 Holders of rec. Dec. 31aOld Colony RR. (guar.) Mt Jan, 2 Holders of reo. Dec. d15Pere Marquette, corn. (guar.) 134 Jan. 2 Holders of reo. Dec. 7a
Five per cent prior preference (guar.) _ 1)( Feb. 1 Holders of reo. Jan. 4aFive per cent preferred (guar.) 134 Feb. 1 Holders of reo. Jan. 44Pittsb. Ft. Wayne & Chic., corn. (guar.) 1% Jan. 2 Holders of rec. Dec. 104
Preferred (quar.) 19( Jan. 8 Holders of reo. Dec. 10aPitts. McKeesp. & YoughloghenY (qu.). 51.50 Jan. 2 Holders of reo. Dec. 14

Reading Co. second pref. (guar.)  50c Jan. 10 Holders of rec. Dec. 20aRutland RR., preferred 1 Dec. 15 Holders of reo. Nov. 30aSt. Louis-San Francisco, com. (quar.)_ _ 1% Jan. 2 Holders of rec. Dec. 34Common (extra) 25c Jan. 2 Holders of rec. Dec. 3a
Preferred (quar.) 1% Feb Hold, of roe. Jan. 7 '29a
Preferred (guar.) 1% May Holders of reo. Apr. 130
Preferred (quar.) 1;4 Aug. Holders of rec. July la
Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. laSt. Louis Southwestern, prof. (guar.) - 1)( Dec. 31 Holders of rec. Dec. I2aSouthern Pacific Ce. (guar.) 1% Jan. 2 Holders of rec. Nov. 28aTexas & Pacific, corn. (guar.) 1% Jan. 2 Holders of rec. Dec. 15aUnion Pacific, com. (guar.) 2% Jan. 2 Holders of rec. Dec. laVirginian Ry., common (annual) 117 Dec. 3 *Holders of reo. Dec. 8

Public Utilities.
Amer. & Foreign Power, 57 pref. (qu.)  51,75 Jan. Holders of rec. Dec. 13a86 preferred (guar.)  $1.50 Jan. Holders of rec. Dec. 13aAmerican Gas Co. (guar.) 2 Dec. 28 Holders of rec. Dec. 204Amer. Gas. & Elec., com. (guar.) 25o Jan. Holders of rec. Dec. 12
Corn. (one-fifrieth share com. stock)__ (f) Jan. 2 Holders of rec. Dec. 12Corn. (extra one-half sh. corn, stock.). (f) Jan. Holders of rec. Dec. 12Preferred (guar.) 51.50 Feb. Holders of rec. Jan. 10Amer. Power & Light, 88 pref. (quar.). 51.50 Jan. 2 Holders of rec. Dec. 13a55 preferred (guar.) 82 )4 r Jan. Holders of reo. Dec. 13aAmer. Public Utilities-
Prior pref. and partic.; 211. feu.) $1.75 Jan. 2 Holders of reo. Dec. 15Amer. Superpower, corn. A & B-
(1-25th share common A stock) (I) Dec. 31 Holders of reo. Nov. 30First preferred (guar.) 51.50 Jan. 2 Holders of reo. Dee. 15
$6 preference (guar.) $1.50 Jan. 2 Holders of reo. Dee. 15Amer. Telep. & Teleg. (guar.) 234 Jan. 15 Holders of rec. Dec. 20aAmer. Water Wks. & Elec., lst pf. (qu.) 51.50 Jan. 2 Holders of rec. Dec. 12aAssociated Gas & Elec., class A (guar.)._ (i) Feb. 1 Holders of rec. Jan. 10
$5 preferred (guar.) (No. 1) 121.25 Dec. 15 Holders of rec. Nov. 15
Original preferred (guar.) 87 Ac Jan. 2 Holders of rec. Nov. 30
$7 preferred (guar.) 51.75 Jan. 2 Holders of rec. Nov. 30Associated Telep. Utilities, 27 prof. (qu.) 51.75 Dec. 15 Holders of rec. Nov. 30
28 preferred (guar.) 51.50 Dec. 15 Holders of roe. Nov. 30Bangor Hydro-Elec. Co. 7%. pf. (qu.) 1% Jan. 1 Holders of rec. Dec. 10
Six per cent preferred (guar.)  1% Jan. 1 Holders of rec. Dec. 10Bell Telephone of Canada (quar.) 2 Jan. 15 Holders of rec. Dec. 22

Bell Telephone of Pa. 63.4% pf. - - - 1% Jan. 15 Holders of rec. Dec. 20aBoston Elevated Ry., corn. (guar.) 1% Jan. 2 Holders of rec. Dee. 10
First preferred 4 Jan. 2 Holders of rec. Dee. 10
Preferred 3)4 Jan. 2 Holders fo rec. Dee. 10

Brazilian Tr. L. & Pow., pref. (gu.) '134 Jan. 1 *Holders of rec. Dec. 15
Brooklyn City RR. (Oust%) 100. Dec. 15 Holders of reo. Dec. laBrooklyn Union Gas (quar.) 51.25 Jan. 2 Holders of rec. Dec. 7aBklyn-Manhattan 'tr., pref. A (quar.) 51.50 Jan. 15 Holders of rec. Dec. 31a
Preferred series A (guar.) 51.50 Apr. 15 Holders of rec. Apr. 1 '290Buff. Niagara & East. Pow., corn. (qu,). *300. Dec. 31 *Holders of rec. Doe. 15
Class A (guar.) *30c. Dec 31 *Holders of rec. Dec. 15
Preferred (guar.) *400. Dec. 31 *Holders of roc. Dec. 15
55 preferred (guar.) • $1.25 Jan. 31 *Holders of rec. Jan. 15

Calgary Power Co.. Ltd., com. (quar.) 1% Jan. Holders of rec. Dec. 15
California-Oregon Power, 7% pf. (Ott.). 1% Jan. 15 Holders of rec. Dec. 31

Six per cent preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 31
Central III. Pub. Serv., pref. (guar.)._ 051.50 Jan. 15 *Holders of rec. Dee. 31
Central Public Service, class A (qu.).... *433(c Dec. 15 *Holders of rec. Nov. 24
CentralStates Elec. corp.. corn. (attar) 230. Jan. 1 Holders of rec. Dee, 10
Com. (payable in cons. stock) f234 Jan. 1 Holders of rec. Dec. 10
7% Preferred (guar.) 15( Jan, 1 Holders of rec. Dec. 10
6% Preferred (guar.)   1% Jan. 1 Holders of reo. Dec. 10
Convertible preferred (guar.)  (1) Jan. 1 Holders of rec. Dec. 10
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclu4re.

Public Utilities. (Concluded).
Chic., North Shore & Milw., p1. (:111.) --- *154 Jan. 1 *Holders of reo. Dec. 15

Priorlien stock (guar.) '134 Jan. 1 *Holders of rec. Dec. 15

Chic. Rapid Transit pr. pf.A (Munty.). *65c.J an. 1* Holders of rec. Dec. 18

Prior preferred (Monthly.) *850. Feb. 1 *Holders of rec. Jan.. 15

Preferred (guar.) 1.8255 Jan. 2 Holders of rec. Dec. 11

Prior preferred A (monthly)  .85e. Mar. 1 *Holders of rec. Feb. 19

Prior preferred B (monthly) .80e. Jan. 1 *Holders of roe. Dec. 18

Prior preferred B (monthly) Me.Feb. 1 *Holders of rec. Jan. 15

Prior preferred B (monthly)  *80e. Mar. 1 *Holders of rec. Feb. 19

Cities Ser. Pow. & Lt., $5 pf. (mthly.) 41,R.Dec. 15 Holders of rec. Doe. 1

Cleveland Ry., corn. (quar.) I 34 dJan. 2 Holders of rec. Dec. 10

Columbus Elec. dr Power. core. (qu.) 50e. Jan. 2 Holders of rec. Dec. 100

Corn. (I-40th share corn stock) (f) Jan. 2 Holders of rec. floe. 100

Preferred series B (quar.) 154 Jan. 2 Holders of rec. Dec. 100

Preferred series C ((Mar.) 154 Jan. 2 Holders of rec. Doe. 100

Second preferred (gear.) 134 Jan. 2 Holders of rec. Dec. 10a

Consol. Gas El. L. & Pow., Balta.-
Common (guar.) *75e.Jan. 2 *Holders of rec. Dee 15

Preferred series A (guar.) *154 Jan. 2 *Holders of rec. Dee. 15

Preferred series D ((MAO •155 Jan. 2 *Holders of rec. Dec. 15

Preferred series E (qua?.) *1.38 Jan. 2 *Holders of rec. Dec. 15

Consolidated Gas (N. Y.), corn. (qua?.). 75e. Dec. 15 Holders of rec. Nov. 8a

Preferred (guar.)  • 31.25 Feb. 1 Holders of rec. Dee. 28a

Consumers Power Co., $5 pref. (guar .). $1.25 Jan. 2 Holders of rec. Dee. 15

6% Preferred (guar.) 155 Jan. 2 Holders of rec. flee. 15

6.8% Preferred (quar.) $1.65 Jan. 2 Holders of roe. Dec. 15

7% preferred (guar.) 134 Jan 2 Holders of rec. Dec. 15

6% preferred (monthly) 500.Jan. 2 Holders of rec. Deo. 15

6.6% Preferred (monthly) 55e.Jan. 2 Holders of rec Dec. 15

Continental Gas & Elec., corn. (qua:.).. 31.10 Jan. 2 Holders or rec. Dec. 12a

Common (extra) $7 Jan. 2 Holders of rec. Dec. 12a

Prior preference (guar.) $1.75 Jan. 2 Holders of rec. Dec. 12a

Continental Pass. By. (Philadelphia) $2.50 Dec. 30 Holders of rec. Nov. 300

Denver Tramway Corp., pref. (guar.). _ 75o. Jan. 2 Iiolders of rec. Dec. 15a

Detroit Edison Co. (guar.) 2 Jan. 15 Holders of roe. Dee 20a

Diamond State Telep.. Pref. (quar.) -  *134 Jan. 15 Holders of rec. Dec. 20

Duke Power, corn. (guar.) 1 Jan. 2 Holders of rec. Dec. 15

Common (extra) 1 Jan. 2 Holders of rec. Dec. 15

Preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 15

Duluth-Superior Trao., prof. (quer.). -- 1 Jan. 2 Holders of rec. Dee. 14a

Duquesne Light. 1st pref. (quar.) I 34 Jan. ii Holders of rec. Dec. 31a

Eastern Texas Elec. Co.. prof. (qua:.)... 131 Jan. 2 Holders of rec. Dec. 14

East Kootenay Pow . pref. (liner  134 Dec. 15 Holders of rec. Nov. iii

Electric Power & Light, alit. ctf. 40% pd. 700.Jan. 2 Holders of roe. Dec. 13a

Allotment efts. full paid $1.75 Jan. 2 Holders of rec. Dec. 130

Preferred (guar.)   31.75 Jan. 2 Holders of rec. Deo. 13a

Electric Public Service $7 pf. (bar.)  $1.75 Jan. 1 Holders of rec. Dec. 12

Electric Public Utilities $7 of. (guar.). $1.75 Jan. 1 Holders of roe. Dec. 12

Empire Gas & Fuel, 6% pfd. (mthly.)  '50c.Jan. 2 Holders of rec. Dec. 15

655% preferred (monthly)  *54,re Jan. 2 Holders of rec. Dec. 15

7% Preferred (monthly)  *58,re Jan. 2 Holders of rec. Dec. 15

8% preferred (monthly)  *66,4 Jan. 2 Holders of rec. Dec. 15

Engineers Public Serv., com.(qu.) (No.1) 25e. Jan. 2 Holders of rec. Nov. 290

$5 preferred 'quar.) $1.25 Jan r Holders of rec. Nov. 290

$5.50 pref. (guar.)  1.3755 Jan. 2 Holders of reo. Nov. 28

English Elec. Co., Canada A *31.50 Jan. 15 *Holders of rec. Dee. 31

Federal Light &Traction, corn. (quar.)_ 20e. Jan. 2 Holders of rec. Dee. 13a

Common (payable in common stock)_ /15e. Jan. 2 Holders of rec. Dec. 130

Federal Water Service, $7 pref. (cm)._ _ $1.75 Jan. 1 Holders of rec. Dec. 140

$855 preferred (quar.) 1.8235 Jan. 1 Holders or rec. Dec. 14a

Fort Worth Power dr Light, pfd. (guar.) _ 154 Feb. 1 Holders of rec. Jan. 15

Frankford & Southwark Ky. (guar.) _ _ _ 34.50 Jan. 1 Dec. 2 to Jan. 1

General Gas dr Elec. Corp. corn. A (au.)s 3755e.Jan. 1 Holders of rec. Dec. 120

Common A (extra) 50e.Jan. 1 Holders of rec. Dec. 12a

Common B (guar.) 031.50 Jan. 1 Holders of rec. Dec. 12a

Common B (extra) Me.Jan, 1 Holders of roe. flee. 12a

$8 preferred class A (guar.) $2 Jan. 1 Holders of rec. Dec. 12a

$7 preferred class A (guar.) $1.75 Jan. I Holders of rec. Dec. 130

Preferred class B (quar.) $1.75 Jan. 1 Holders of rec. Dec. 12a

Dividend participations 50e. Jan. 1 Holders of rec. Dec. 12a

General Public Service-
Common (3-100 share of corn. stock)... (f) Dee. 31 Holders of roe. Dee. 10

Corn. (special) (5-100 share corn. stk.) U) Dec. 31 Holders of rec. Deo. 10

$8 Preferred (Quarterly) $1.50 Feb. 1 Holders of rec. Jan. 10

$5.50 preferred (guar.) 1.3755 Feb. 1 Holders of rec. Jan. 10

Convertible preferred (War.) $1.75 Feb. 1 Holders of rec. Jan. 10

Gulf States Utilities. $8 pref. (guar.)... _ $1.50 Dec. 15 Holders of rec. Dec. 50

$5.50 preferred (guar.) 1.3734 Dec. 15 Holders of rec. Dec. 5a

Illinois Bell Telep. (guar.) *2 Dec. 31 *Holders of rec. Dee. 29

Illinois Power Co., 6% pref. (quar.).._ 155 Jan 2 Holders of rec. Dec. 15

7% preferred (quar.) 7% 134 Jan 2 Holders of rec. Dec. 15

Illinois Power & Light 6% pref. (qu.) - - 155 Jan. 2 Holders of rec. Dec. 10

Indianapolis Pow. & Light, pfd. (qu.) -3 1.8234 Jan. 1 Holders of rec. Dee. 5

Indianapolis Water, prof. A (guar.)._ 134 Jan. 1 Holders of rec. Dee. 12a

Internat. Power Co., Ltd., let pfd. (qu.) 134 Jan. 2 Holders of rec. Dec. 15

International Power Securities (No. 1). *El Dec. 15 Holders of rec. Dec. 1

PreferredA $3 Dec. 15 Holders of rec. Dec. 1

Internat. Utilities, $7 pref. (guar.) $1.75 Feb. 1 holders of rec Jan. 17

Class A (guar.) 8734c Jan. 15 fielders of rec. Dec. 27a

Kansas City Power & Light. Pr. H (IPO - $1.50 Jan. 1 Holders of rec. Dec 140

Kansas Gas & Elec. Co., pref. (qua?.).. 134 Jan. 2 Holders of rec. Dec. 14

Kentucky Securities, corn. (guar.) *31.25 Jan. 2 Holders of rec. Dec. 21

Preferred (guar.) *31.50 Jan. 15 Holders of roe. Dec. 21

Laclede Gas Light, corn. (guar.) 255 Dec. 15 Holders of rec. Dee. is

Preferred 255 Dec. 15 Holders of rec. Dec. la

Laurentlde Power (guar.) 154 Dec. 29 Holders of rec Dec. 23

Lexington Utilities, pref. (quar.) ____*$ 1.6255 Dee. 15 *Hoiners of 
rec. Nov. 30

Long Island Lighting, pref. B (qu.)  135 Jan. 1 Holders of rec. Dec. 15

Louisville Gas & Elec. com A & B (MO - 4334 Dee. 24 Holders of rec. Nov .30a

Manhattan Ky., guar. stock (quar.)... 134 Jan. 2 Holders of rec. Dee. 17a

Memphis Power & Light, 37 pref. (qu.)_ $1.75 Jan. 2 Holders of rec. Dee. 15

$6 preferred (guar.) $1.50 Jan. 1 Holders of roe. Dec. 15

Middle West UM., prior lien stk.(qu.)._ $2 Dec. 15 Holders of roe. Nov. 10

$8 prior lien (quar.) $1.50 Doe. 15 Holders of rec. Nov. 10

Mononzahela W. Pa. Pub. Ser. pf. (qu.)_ 4334 Jan. 2 Holders of rec. Dec. 15

Montana Power. corn. (guar.) 154 Jan. 2'Holders of rec. Dee. 140

Nassau & Suffolk Ltg., pref. (quar.).... 154 Jan. 1 Holders of rec. Dee. 15

Nat. Elec. Power Co., 6% pref. (guar.) - 1.14 Jan. 1 Holders of rec. Dec. 20

Seven per cent preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 20

National Power & Light $7 pf. (qu.) $1.75 Jan. 2 Holders of rec. Dec. 15

New England Pub. Serv., corn. (qua?.).. *45o.Dec. 31 *Holders of rec. Dec. 15

86 preferred (quar.) *31.50 Jan. 15 *Holders of rec. Doe. 31

$7 preferred (guar.) $1.75 Jan. 15 Holders of rec. Dec. 31

Prior lien pref. (guar.) $1.75 Dec. 15 Holders of rec. Nov. 30

Adjustment series. prof. (quar.) $1.75 Jan. 15 Holders of rec. Dec. 31

New England Telep. & Teleg. (quar.) - - - 2 Dec. 31 Helders of rec. Dec. 10

New York Central Elec. Corp., pf. (qu.) 134 Jan. 1 Holders of rec. Dec. 15

New York Steam Corp., $13 pref. (qu.)..... $1.50 Jan. 2 Holders of rec. Dec. 150

$7 preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15a

New York Telephone. 634% prof. (quar.) 134 Jan. 15 Holders of rec. floe. 20

N.Y. Water Service Corp., prof. (qua:.) $1.50 Doe. 15 Holders of rec. Dec. 5

North American Co., common (guar.)._ 1254 Jan. 2 Holders of rec. Doe. 5a

Preferred (quar.) 75e. Jan. 2 Holders of rec. Dee. 5a

North Amer. Lt. & Pow., $8 pref. (q.). $1.50 Jan. 2 Holders of rec. Dec. 20

North Amer. Utility Secure.. 1st pf. (on.) $1.50 Dec. lb Holders of rec. Nov. 30

First pref. allotment etfe. (quar.) $1.50 Dee. 15 Holders of rec. Nev. 30

Northeastern Power Corp., coin. (guar.) 25e. Jan. 1 Holders of rec. Dec. 10

Class A (guar.) 31.50 Jan. 1 Holders of rec. Dee. 10

Northern Mex. Pr. & Devel.. corn. (qu.) $1 Jan. 2 Holders of ree. Dec. 14

Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 14

Northern Ohio Pow. & Lt., 8% pr. (qu.) 154 Jan. 2 Holders of rec. Dec. 15

Seven per cent preferred (qua:.) 154 Jan. 2 Holders of rec. Dec. 15

Northport Water Works. pref. (quar.) 154 Jan. 1 Holders of rec. Doe. 15

Northwestern Telegraph $1.50 Jan. 2 Dec. 18 to Jan., 1

North West Utilities priorlien, pf.(qu.) - $1.75 Jan. 2 Holders of reo. Dec. 15

Oklahoma Gas & Elec., Prof. (qua:.)... 134 Doe. 15 Holders of roe. Nov. 30

PacificTelep dr Teleg, corn. (guar.).-  134 Dec. 31 Holders of rec. Dee. 200

Preferred (qua:.) 155 Jan. 15 Holders of rec. Dee. 314

Penn Central Light & Power,35 pf.(qu.) $1.25 Jan. 1 Holders of rec. Dee. 15a

Pennsylvania Water & Power (qua:.)... 6255e. Jan. 2 Holders of rec. Dec. 14

peoples Gas Co.. prof 8 Jan. 1 Holders of coo Dee. 12e

Flame of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Pennsylvania-Ohio Pow. & Lt. $8 pf.(qu)
7% Preferred (guar.) 
7.2% pref. (monthly) 
7.2% prof. (monthly) 
6.6% Pref. (monthly) 
6.6% prof. (mc nthly) 

Peoples Gas Light dr Coke (qua:.) 
Peoples Light & Pow., corn. A. (qua:.). _
Philadelphia Co., corn. (guar.) 
Common (extra) 

Philadelphia Electric (quar.) 
Philadelphia Elec. Power, Prof. (qua:.).
Phila. Suburban Water, pref. (qua:.)...
Portland Electric Power, 6% let pf. (qu.)

Prior preferred (quar.) 
Porto Rico Rye., pref. (guar.) 
Power Corp.of Can., corn. (No. 1) (qu.)_

Participating preferred (qua:.) 
Public Service Corp. of N. J.. corn 
Common (extra) 
8% preferred (guar.) 
7% Preferred (quar.) 
$5 preferred (qua?.) 
8% preferred (mthly) 

Public Service Co. of Okla.. com. (guar.)
7% prior lien stock (qua:.) 
6% Prior lien stock (guar.) 

Public Serv. Elec. & Gas., 7% prof. (qu.)
6% Preferred (guar.) 

Quebec Power (guar.) 
Radio Corp of Am.. Prof. A (qua:.)...
San Joaquin Light & Pow, pf A (qu.)...

Preferred B (guar.) 
Savannah El. & Pow., 1st pr. ser A (qu.)

First preferred series B (guar.) 
Second & 3rd St. Pass. Ky. (Phila.) (qu.)
Southern Calif. Edison, orig. pref. (qu.)_
6% Pref. (guar.) 
7% prof. (guar.) 

Southern Canada Power, pref (mar.) _ _
Southern Colo. Power, pref. (qua?.) 
Southwest Bell Telep., pref. (guar.).-
io'west Gas Uril.. pref. tqu.) 

Preferred (guar.) _
Southwestern Gas & Elec., pref. (qu.)._
Southwestern Light & Pow., pf. (quar.)_
Springfield Gas dr Elec., pref. A muar.)_
Standard Gaa & Elec., 34 pref. (qu.).. _
rennessee Elec. Power, 5% let pfd
Six per cent first preferred (qua:.)...
Seven per cent first pref. (guar.) 
7.2% first preferred (guar.) 
Six per cent first preferred (monthly).
7.2% first preferred (monthly) 

Twin City Rat,. Tr., Minneap., pf. (qu )
Union Pass. Icy. (Phila.) 
United Gas dr Elec. Corp.. prof. (au)...
United Gas Improvement (quar.) 
Extra  

Un. Lt. & Pr., new corn. A & B (quar,)..
Old common A & B (guar.) 
Preferred A (guar.) 
Preferred B (quar.) 

Utilities Power & Light, el. A (guar.) 
Class B 'guar.) 
7% Preferred (guar.) 

Utah Power & Light, $7 prof. (quar.) 
86 preferred (qua?.) 

"a. Elec. & Power. 7% Pref. Muer.).
6% Preferred (guar.) 

Western Power Corp., 7% prof. (qua:.).
West Penn Elec. Co., class A (quar.) 
West Penn Power Co., 7% pref. (guar.)
8% preferred (qua?.) 

West Penn Rye.. 6% pref. (qua:.) 
West Phila. Pass. Ry 
Winnipeg Elec. Co.. pref. (quar.) 
Wisconsin Power & Light, pref. (qua?.)... 
WisconsinPub. Sere. Corp., 7% Pi. (qu.)
855% preferred (quar.) 
6% preferred (qua:.) 

Banks.
America (Bank of) Nat. Assn. (guar.)._
Bankamerle Corp. (quar.) 
Chase National (quar.) 
Chase Securities Corp. (guar.) 
Chatham dr Phenix Nat. Bk. & Tr. (qu.)
Chelsea Exchange (guar.) 
Commerce, Net. Bank of (guar.) 
Extra 

Manhattan Co. (Bank of the) 
Mechanics (Brooklyn) (guar.) 
Public Nat. Bk. & Trust (qua?.) 
Seaboard National (guar.) 
Seventh National (guar.) 

Trust Companies.
Brume Commerciale Italiana Tr. (qu.)..
Bankers (guar.) 
Bank of Europe Trust Co. (quar.) 
Extra 

Brun:vine 
Equitable (boar.) 
Guaranty (guar.) 
Manufacturers (qua?.) 

Fire Insurance.
Commonwealth (stock dividend) 
Globe & Rutgers Fire (in stock) 
worth River (qua?.) 
Rossia (guar.) 
Extra 

Miscellaneous.
Acetol Products, Inc. el. A (quar.) 

Adams Express, common (guar.)  

Preferred ((Mar.) 
Aetna Rubber, corn. (quar.) 

Preferred (qua?.) 
Alliance investment Corp. (guar.) 

Allied Chemical & Dye Corp. id. (qu.)..
Allied Refrigeration Industries--
38 prior pref. (guar.) 

aluminum Manufactures. corn. (qua:.).

Preferred (qua?.) 
Amer. Art Works, corn. dr pref. (qua:.)..

Amer. Bank Note, corn. (qua:.) 
Common (extra) 
Preferred (qua:.) 

Amer. Can., corn. (quar.) 
Common (extra) 
Preferred (quar.) 

American Capital Corp., prof. (guar.)._

Amer. Car & Fdy., corn. (qua:.) 

Preferred Mari 
Amer. Chain, Inc., pref. MAO 
Amer. chatinon Corp.. Pf.(Ou.) 
Preferred (guar.) 

American Chicle, new Wm. (M.) (No.1)
Prior pref. (qua?.) 

$1.50 Feb. 1 Holders of tee. Jan. 19
134 Feb. 1 Holders et roe. Jan 19
We. Jan. 2 Holders of rec. Dec. 20

80e. Feb. 1 Holders of rec. Jan. 19

55e Jan. 2 Holders of rec. Dec. 20

55e, Feb. 1 Holders of rec. Jan. 19

2 Jan. 17 Holders of rec. Jan. 3a
80e. Jan. 1 Holders of rec. Dec. 8

$1 Jan. 31 Holders of rec. Jan. 25
75c. Jan. 31 Holders of rec. Jan. 2a
50e. Dec. 15 Holders of rec. Nov. 300
50e. Jan, 1 Holders of rec. Dee. 100
155 Mar. I Hold, of rec. Feb. 9 '29a
155 Jan. 1 Holders of rec. Dee. 151

154 Jan. 1 Holders of roe. Dec. 15
154 Jan. 2 Holders of rec. Doe. 15

$1 Dec. 20 Holders of rec. Nov. 130
75e. Jan. 15 Holders of rec. Dee. 31
50e. Dee. 31 Holders of rec. Dec. 75
40e. Dec. 31 Holders of rec. Dec. 70
2 Dee. 31 Holders of rec. Dec. 70
134 Dee. 31 Holders of rec. floe. 7.

$1.25 Doe. 31 Holders of rec. Dec. 7a
50e. Dec. 31 'Holders of rec. Dec. Is
2 Jan. 2 Dec. 25 to Jan. 2
134 Jan. 2 Dec. 25 to Jan. 2
154 Jan, 2 Dee. 25 to Jan. 2
134 Dec. 31 Holders of rec. Dec. 70
155 Dee. 31 Holders of rec. Dee. 7o
50o Jan. 15 Holders of tee. Dec. 31
134 Jan. 1 Holders of roe. Doe. la

*134 Dec. 15 *Holders of rec. Nov. 30
*155 Dec. 15 *Holders of roe. Nov. 30
2 

Jan. 
2 Holders of rec. Doe. 10a

13.4 
n. 2

Holders of rec. Dec. 10a

33 Jan. 1 Doe, 2 to Jan. 1
SOc. Jan. 15 Holders of rec. Doe. 20

4354e. Dee. 15 Holders of rec. Nov. 20
4354e Dec. 15 Holders of roe. Nov. 20
154 Jan. 15 Holders of rec. Dec. 20
154 Doe. 15 Holders of roe. Nov. 30

154 Jan. 2 Holders of roe. Doe. 20

1.6254 Feb l'21, Hold. of rec. Jan. 20 '29
1.6254 M'yV2i Hold of ree. Apr. 20'29

:21154Jaann. 2. 2 Holders of roe. Doe. 15.60 J 
Holders of roe. Doe.. 15

134 Jan. 2 Holders of rec. Dee. 15

El Dee. 15 Holders of roe. Nov. 30a

154 Jan. 2 Holders of rec. Doe. 15

134 Jan. 2 Holders of rec. flee. 15
134 Jan. 2 Holders of rec. Dee. 15
$1.80 Jan. 2 Holders of rec. Dec. 15
50e. Jan 2'29 Holders of rec. Dec. 15
60e. Jan 2'25 Holders of ree Dee. 15

154 Jan, 2 Holders of reo. Dee. 1341

84 Jan. 1 Holders of rec. Dec. 150
134 Jan, 1 Holders of rec. flee. 16
$1 Dec. 31 Holders of roe. Nov. 3011
50o. Dee. 31 Holders of rec. Nov. 300
12e. Feb. 1 Holders of reo. Jan. 15a
60.602 n. Fob, 2 Holders . 1 Holde of rec. Jan. 15a21 

Holders of rec. Dee. 15a
1 Jan. 2 Holders of rec. Doe. 154
50e. Jan. 2 Holders of rec. Dec. 100

(1) Jan. 2 Holders of rec. flee. 10a
151 Jan. 2 Holders of rec. Dec. 10a
31.75 Jan, 2 Holders of rec. Dec. 5
$1.50 Jan, 2 Holders of rec. Dee. 5
154 Dec. 20 Holders of roe. Nov. 30a

154 Dec. 20 Holders of rec. Nov. 30a
134 Jan. 15 Holders of rec. Dec. 310
$1.75 Doe. 31 Holders of roe. Deo.d1542
134 Feb. 1 Holders of rec. Jan. 5a
134 Feb. 1 Holders of ree. Jan. 5a
154 Dee. 15 Holders of rec. Nov. 24
$4.25 Jan, 1 Holders of rec. Dee. 154
154 Jan, 1 Holders of rec. Dec. 6

*134 Dec. 15 *Holders of rev. Nov. 30
134 Dec. 20 Holders of rec. Nov. 30
134 Deo, 20 Holders of rec. Nov. 30
155 Deo, 20 Holders of rec. Nov. 30

$1
12 Mc
334
31
*4
2
455
2
4
*2
4
4
134

'255
755
255
4
ee
3
4
$1.25

*8100
wel00
.6
31.50
50c.

*60e.
154
13(
50e.
154
20e.
15(

$1.50
50e
IM
155
50e
$1
75c
730.

$1
134
*75e
$1.50
134
134

*31.75
*81.75

50o.
15(

Jan.
Jan.
Jan.
Jan.
Jan.
Jan,
Jan.
Jan.
Ian,
Jan.
Jan,
Jan.
Jan,

2 Holders of tea. Doe. 8
2 Holders of rec. Dee. 8
2 Holders of rec. Dec. 13a
2 Holders of rec. Dee. 13a
2 *Holders of rec. Dec. 14
2 Holders of rec. Dec. 21a
2 Holders of rec. Dec. 140
2 Holders of rec. Dec. 14a
2 Holders of rec. Dee. 18a
2 Holders of rec. Dec. 14
2 Holders of rec. Doe. 20
2 Holders of rec. Dee. 31
2 Holders of rec. Dec. 13

Jan. 2
Jan. 2
Jan, 2
Jan. 2
Dee. 15
Dec. 31
Dec. 31
Jan, 2

*Holders of rec. Dec. 15
Holders of rec. Dec. 14
Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of roe. Dec. 7
Holders of rec. Dec. 15a
Hoiders of rec. Dee. 14
Holders of rec. Dec. 15

Subject
Dec. 15
Jan. 2
Jan, 2

Dee, 15
Doe. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan, 2

Jan. 2
Dee. 81
Dec. 31
Jan. 15
Jan, 2
Dec. 29
Jan. 2
Feb. 15
Jan. 2
Jan. 2
Jan. 2
Jan, 1
Jan. 1
Dec. 31
Feb 129
May111
Jan. 1
Jan. 1

to stkhldra meet'g Nov. 12
*Holders of roe. Deo. 9
Holders of rec. Dec. 140
Holders of rec. Dec. 14a

*Holders of rec. Dee. 2
Holders of rec. Dee. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 14
Holders Of rec. Doe. 14
Holders of roe. Dee. 14
Holders of rec. Dec. 110

Holders of rec. Dec. lo
Holders of rec. Dee. 16
Holders of rec. Dec. 15.
Holders of rec. Dec. 31
Holders of rec. Dec. 70
Holders of rec. Dec. 7a
Holders of rec. Dec. 70
Holders of rec. Jan. 31a
Holders of rec. Dec. 140
Holders of rec. Dec. 14a

*Holders ci rec. Dec. 15
Holders of rec. Dec. 14a
Holders of rec. Dec. 14a
Holders of reo. Dec. 21a
*Holders of tee. Jan. 20
*Holders of roe. Apr. 20
Holders of rec. Dee. 12.
Holders of rec. Deo. 12
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DEc. 15 1928.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
American Cigar, pref. (quar.) Jan. 2 Holders of rec. Dec. 15American Coal (extra) $1 Dec. 22 Dec. 4 to Dec. 23American ColortyPe. corn. (guar.) •50c. Dec. 31 *Holders of rec. Dec. 12Preferred (quar.) '114 Dec. 31 *Holders of rec. Dee. 12Amer. Cyanamid, corn. A & B (quar.) -  30e.Jan. 2 Holders of rec. Dec. 14Common A &B (extra) 100. Jan. 2 Holders of roe. Dec. 14Preferred (quar.) 114 Jan. 2 Holders of rec. Dec. 14Amer Druggist Syndicate 200.Dec 431 Holders of rec. Dec. 14aAmer. Encaustic Tiling (guar.) Si Dec. 21 Holders of rec. Dec. 13aAmerican Express (guar.) $1.50 Jan. 2 Holders of rec. Dec. 140American Furniture Mart Bldg. Corp.
Preferred(quar.) 134 Jan. 2 Holders of rec. Dec. 20American Hardware Corp.-
Quarterly $1 Jan 1'29 Holders of roe. Dec. 16oAmer. Home Products (monthly) 250.Jan. 2 Holders of rec. Dec. 14aAmer Linseed, pref. (quar.) 1.54 Jan2'29 Holders of rec. Dee. 210Amer. Locomotive, corn. (quar.) $2 Dec. 31 Holders of rec. Dec. 13aPreferred (guar.) 134 Dec. 31 Holders of rec. Dec. 13aAmerican Manufacturing, corn. (quar.). 1 Dec. 81 Holders of roe. Dec. 15oPreferred (quar.) 134 Dec. Si Holders of roe. Dec. 15oAmerican Radiator, common (quar.) $1.25 Doe. 31 Holders of rec. Dee. 110American Railway Express (quar.) 91.50 Dec. 31 Holders of rec. Dec. 15aAmer. Rolling Mill. cons. (guar.) •500.Jan. 15 *Holders of rec. Dec. 31Amer. Safety Razor (quar.) 51 Jan. 2 Holders of rec. Dec. 100Extra 250.Jan. 2 Holders of rec. Dee. 10aAmerican Seating (guar.) *75c.Jan. 1 *Holders of rec. Dec. 20Amer. Shipbuilding, corn. (quer.) 2 Feb. 1 Holders of rec. Jan. 150Preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 15American Snuff, corn. (guar.) 3 Jan, 2 Holders of rec. Dec. 14aCommon (extra) 2 Jan. 2 Holders of rec. Doe. 146Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 14aAmerican Solvents & Chemical. pref__ _ _ 75c.Jan. 2 Holders of roe. Dec. 13Amer. Steel Foundries, corn. (guar.)... - 75c. Jan. 15 Holders of rec. Jan. 2aPreferred (quar.) 134 Dec. 31 Holders of rec. Dee. 155American Storm Co. (quar.) 50c.Jan. 1 /Doc. 16 to Jan. 1Amer. Sugar Reft., pref. (quar.) 134 Jan. 2 Holders of roe. Dee. 5aAmerican rnread preferred 12340. Jan. 1 Holders of rec. Nov. 30aAmerican Tobacco. pref. (guar.) Jan. 2 Holders of rec. Dec. 10aAmer. Vitrified Products, Wm. (qu.)  500.Jan. 15 Holders of rec. Jan. 5Preferred (guan) *1% Feb. 1 *Holders of rec. Jan. 19American Wholesale Corp.. pref. (quar.) 'Si Jan. 2 Called for red. Jan. 2 '217Anchor Post Fence, common (quar.) .75c. Doe. 15 *Holders of roe. Dec. 1Stock dividend *e5 Dec. 15 *Holders of rec. Dec. 1Andes Copper Mining (special) 750. Dec. 171 Holders of rec. Nov. 150Andrews Securities Co., Inc. (extra) - - *5 Dec. 20 *Holders of roe. Doe. 10Apollo Magneto, new pref. (No. 1) *51.75 Dec. 20 *Holders of rec. Dec. 10Armour & Co. of Del. pref .(quar.) 134 Jan. 2 Holders of rec. Dec. 10aArmour & Co. (Ills.). pref. (quar.) 134 Jan. 2 Holders of rec. Dee. 10aArmstrong Cork (quar.) •3734o Jan. 2*Holders of roe. Dec. 15Extra *1254c Jan. 2*Holders of rec. Dec. 15Artloom Corp., corn. (quar.) The Jan1'29 Holders of reo. Dec. 210Amine. Apparel indus.. coin. (Mthly.)-* 33 1-3c Jan 2'29 *Holders of rec. Dec. 21Associated Dry Goods Corp., corn. (qu.) 63c Feb. 1 Holders of rec. Jan. 12aFirst preferred (quar.) 134 Mar. 1 Holders of rec. Feb. 9aSecond preferred (quar.) 134 Mar. 1 Holders of rec. Feb. 9aAssociated 011 .quar.) 50e. Dee. 31 Holders of roe. Doe. 10aAssociates Investment Co. (quar.) *750. Dec. 31 *Holders of roe. Dec. 21Extra *230. Dee. 31 *Holders of roe. Dec. 21Atl. Gulf & W. I. 5.8. Lines pref. (qu.) 730. Doe. 31 Holders Of rec. Doe. lieAtlantic Macaroni .1,1A Dec. 15  

Atlantic Refining, new common 250.Dec. 15 Holders of rec. Nov. 210Atlantic Terra Cotta, prior pref (p) Dec. 15 Holders of rec. Dec. 5Preferred (quar.) 1 Dec. 15 Holders of rec. Dec. 5Auto Car Co., pref. (quar.) 32 Dec. 15 Holders of rec. Dec. 5Auto Strop Safety Razor, corn. A (qu.) 750.Jan. 2 Holders of rec. Dec. 10aBabcock & Wilcox Co. (guar.) 134 Jan1'29 Holders of roe. Dee. 200Quarterly 134 Aprl'29 Hold, of rec. Mar. 20 '290Backstay Welt Co. (go.) (No. 1) *50c.  
Balaban & Katz, corn. (monthly) 25e.Jan. 1 *Holders of rec. Dec. 20Preferred (quar.) *134 Jan 1'29 *Holders of rec. Dec. 20Baldwin Locomotive Wks., corn. & pfd_ _ 334 Jan. 1 Holders of rec. Dec. isBancitaly Corp. (quar.) •31 Jan. 2*Holders of rec. Dec. 15Stock dividend (y) Jan. 1 *Holders of rec. Nov. 1Bancroft (Joseph) &BOW CO., COM. (qu.) 6254c Dec. 31 Holders of roc. Dec. 15Bankers Capital Corp., corn $4 Jan. 15 Holders of rec. Dee. 31Preferred (quar.) $2 Igo:115'29 Holders of roe Dec. 81Common & preferred (extra) $17 Jan. 15 Holders of roe. Dec. 81Bankers Invest. Trust of Amer.. corn *25c. Dec. 31 *Holders of MC. Dee. 10Debenture shares (guar.) *15o.Dee. 31 *Holders of rec. Dec. 20Barker Bros. Corp., corn. (quar.) 50c.Jan, 1 Holders of rec. Dec. 15aCony. 614% Prof. (guar.) 134 Jan. I Holders of rec. Dec. 15oBarnsdall Corp. corn. A & B (quar.).... 50e. Feb. 5 Holders of rec. Jan. 2aBeech-Nut Packing, corn. (quar.) 750. Jan. 10 Holders of rec. Dec. 24Belding-Corticelli, Ltd.. pref (quar.)_ 134 Dec. 15 Holders of rec. Nov. 30Belgo-Canadian Paper, pref. (quar.). _ 134 Jan. 2 Holders of rec. Nov. 30Bendlx Corp., new stock (quar.) *50c. Jan. 1 *Holders of rec. Dec. 15Beet & Co.. common (guar.) 75e. Dec. 15 Holders of rec. Nov. 23aBethlehem Steel, pref. (quar.) 154 Jan. 2 Holders of rec. Dec. laBloch Brothers Tobacco, pref. (quar.) 134 Dee. 31 Dec. 26 to Dec. 30Blumenthal (Sidney) & Co., prof. (qu.)_ 134 Jan. 2 Holders of rec. Dec. 15aBoardwalk Securities Corp. (quar.) *3 Jan. 1 *Holders of rec. Dec. 15Christmas dividend *2 Dee. 15 *11‘ Hera of rec. Dec. 1Bohn Aluminum & Brass (quar.) •750. Jan. 2 *Holders of rec. Dec. 15Extra *50c.Jan. 2 *Holders of rec .Dec. 15Bolas Chico 011 Corp. corn. A (quar.) 2 Dec. 15 Doe 1 to Dec. 10Borg-Warner Corp., common (quar.) _ *El Jan. 2*Holders of rec. Dec. 20Common (payable in common stock) •12 Jan. 2*Holders of rec. Dec. 20Boston Wharf Co $3 Dee. 31 Holders of rec. Dec. 1Boston Woven Hose & Rubber. com.(qu) $1.50 Dec. 15 Holders of rec. Dec. 1Common (extra) $1 Dec. 15 Holders of rec. Dee. 1Preferred 3 Dec. 15 Holders of rec. Dec. 1Brady, Cryan & Collemn, panic. pref 4 Jan. 1 Holders of rec. Dec. 20Participating preferred (extra) 2 Jan. 1 Holders of rec. Dec. 20Brillo Mfg., class A (quar.) 50c. Jan. 2 Holders of rec. Dec. 15aBristol-Myers Co. (quar.) $1 Doe. 31 Holders of rec. Dee. 21Brockway Motor Truck, pref. (quar.)__ 134 Jan. 2 Holders of rec. Dec. 10aBrunswick -Balke-CoUender, p1. (g11.) - 134 Jan. I Holders of rec. Dec. 20Buckeye Pipe Line (quar.) $1 Dec. 15 Holders of rec. Nov. 18Bucyrus-Erie Co., common (quar.) 250. Jan 229 Holaers of rec. Dec. goConvertible preferred (quar.) 62 540 Jan 229 Holders of roe. Dec. ga7% pref. (guar.) 1)4 Jan. 2 Holders of rec. Dec. 8aBurns Bros., pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 13aBush Terminal Co., corn. (quar.) *500. Feb. I *Holders of rec. Jan. 4Common (payable in corn. stock) _ _ _ _ •1154 Feb. 1 *Holders of rec. Jan. 4Debenture stock (quar.) .15‘ Jan. 15 *Holders of rec. Dec. 28Bush Terminal Bides.. pref. (quar.)___. 134 Jan. 2 Holders of rec. Dec. 14aButte &Superior Mining (guar.) 50c. Doe. 31 Holders of me. Dec. 14aBusse Clark, Inc., pref. (quar.) 134• Jan. 1 Holders of rec. Dec. 15By-Products Coke Corp. corn. (quar.) 50o. Dec. 20 Holders of rec. Dec. 5Common (extra) The. Dec. 20 Holders of rec. Dec. 5aCalifornia Consumers Co., $7 Pref. (71u.) 81.75 Jan. 2 Holders of rec. Dec. 15California Ink, class A (quar,) •3750.Jan. 2*Holders of rec. Dec. 20Class A (extra) 1254o.Jan. 2*Holders of rec. Dec. 20California Packing Corp. (guar.) $1 Dec. 15 Holders of rec. Nov. 30aCalifornia Petroleum (quar.) 25c.Jan. 1 Holders of roe. Nov. 23aCalumet & Arizona Mining (quar.) $1.50 Dec. 17 Holders of rec. Dec. laExtra $1 Dec. 17 Holders of rec. Dec. laCalumet & Herne Cons. Copper Co. (qu.) Ill Doe. 15 Holders of rec. Nov. 30aCanada Bread. pro!. A & B (qu.) 1,15i Jan. 2*Holders of rec. Doe. 15Canada Cement, pref. (guar.) 134 Dec. 31 Holders of rec. Nov. 30Canada Malting. Ltd 3750.Dec. 15 Holders of rec. Nov. 30Canadian Fairbanks-Morse. Ltd.,pf.(qu) Al 54 Dec. 15 Holders of rec. Nov. 30Canadian General Elec.. pref. (qu.) 8734c.Jan. 2 Holders of rec. Dec. 15Canfield Oil, common (quar.) 2 Dec. 31 Dec. 21 to Dec. 23Preferred (quar.) 131 Dee: 31 Dec. 21 to Dec. 23Common and preferred (quar.) $1.75 Mar. 31 Holders of rec. Feb. 20Common (payable in common stock). 120 Jan. 5 Dec. 21 to Dec. 23Common & preferred (guar.) $1.75 June 30 Holders of rec. May 20Common & preferred ((Mar.) *31.75 Sept. 30 Holders of rec. Aug. 20Common & preferred (quer.) 111.75 Dec. 31 Holders of rec. Nov. 20

CHRONICLE3361

Name of Company.
Per
Cent.

When
Payable.

Books Closest
Days Inclusive.

Miscellaneous.
Carter (William) Co.. pref. (guar.) _ _ 1 54 Dec. 15 Holders of rec. Dec. 10Case (J. I.) Threshing Mach., corn, (qu.) 154 Jan. 1 Holders of rec. Dec. 130Preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 17aCast Iron Pipe Co., new (71u.) (No. 1) *50c. Doe. 15 *Holders of roe. Dec. 1Catelli Macaroni Prod.. Prof. A 'go.).. *Mk. Dec. 15 *Holders of rec. Nov. 30Co CO. Manufacturing, 001n. (Wier.) -  44c.Jan. I Holders of rec. Dec. 20Celanese Corp. of Amer., prior pf. . (qu.) 134 Jan. I Holders of rec. Dec. 14First participating preferred 334 Dec. 31 Holders of rec. Dec. 14Celotex Co., corn. (quar.) *75c. Jan. 2*Holders of rec. Dec. 15Preferred (quar.) *I% Jan. 2'Holders of rec. Dec. 15Central Alloy Steel, common (quar.)- - - - 50c. Ian. 10 Holders of rec. Die. 22a
Preferred (guar.).-  134 Jan. 1 Holders of rec. Dec. 134oentral Investors Corp., ci A (anal.).. '31340 Jan279 *Holders of roe. May 10Certain-teed Prods. Corp., pref. 134 Jan. 1 Holders of rec. Dec.118aCerro Corporation (quar.) 730.Jan. 1 Holders of rec. Dec. beExtra 230.Jan. 1 Holders of rec. Dec. beChapman Ice Cream (quar.) (No. 1) •3I34c Jan. 15 *Holders of rec. Dec. 24Chelsea Exch. Corp.. A & B (qu.) 25c Fb15'29 Hold, of rec. Feb. 1 '29Class A & B (guar.) 25c. My15'29 Hold, of rec. May 1 '29Cbesebrowdi Mtg. CO11201. (gear.). 51 Dec. 28 Holders of rec. Dec. 100Extra $1.50 Doe. 28 Holders of rec. Dec. 100Chicago Pneumatic Tool (quar.) 7$1.10 Dec. 31 Holders of rec. Dec. 21aChicago Yellow Cab Co. (monthly).- - 25c Jan. 2 Holders of rec. Dec. 20aMonthly 230. Feb. 1 Holders of rec. Jan. 21aMonthly 230. Mar. 1 Holders of rec. Feb. 19aChickasha Cotton 011 (guar.) 750. Jan 1'29 Holders of roe. Dec. 10aQuarterly 75c Apr 1'29 Holders of me Mar 9 '29aQuarterly 71.e. Jul 1'29 Holdereof rec.June10'29aChile Copper Co. (quar.) 75c. Doe. 29 Holders of roe. Dec. 50Chrysler Corporation (guar.) 75c.Jan 2 Holders of rec. Dec. 3aPreferred (guar.) 2 Jan 2 29 Holders of rec. Dec. 17aCities service, common (monthly) 54 Jan. 2 Holders of rec. Dec. 15Common (payable In common stock) _ 154 Jan. 2 Holders of rec. Dec. 15Prof ana prof. BB (monthly) 54 Jan. 2 Holders of rec. Dec. 15Preferred B (monthly) Sc. Jan. 2 Holders of rec Dec. 15City Housing Corp *3 Dec. 31 *Holders of rec. Dec. 6Claremont Investing, corn. (quar.) 18c. Jan. 1 Holders of rec. Dec. 29Preferred (guar.) 32e,Jan. 1 Holders of rec. Dec. 29Cleveland Builders Supply ((Mar.)  50c. Dec. 20 Holders of rec. Dec. 10Cleveland Stone. common (guar.) *50c. Mar. 1 *Holders of rec. Feb. 15Common (guar.) *50c. June 1 *Holders of rec May 15Common (quar.) *50c. Sept 1 'Holders of rec. Aug 15Cluett-Peabody & Co., prof. (guar.) _ _  134 Jan. 2 Holders of rec. Dec. 2IaColeman Lamp & Stove (guar.) 51 Jan. 1 *Holders of rec. Dec. 18Coca Cola Bottling Co. (quar.) *50c.Dec. 31'Holders of rec. Dec. 15Coca Cola Co., corn. (quar.) $1.50 Jan. 2 Holders of rec. Dec. 12aCoca Cola Internat. Corp. (guar.) $3 Jan. 2 Holders of rec. Dec. 123Cohn-Hall-Marx, corn. (guar.) 6234c.Ja. 229 Holders of rec. Dec. 15Common (quar,) 6254e. Ap.1'29 Holders of rec. Mar. 15aCommon (quar.) 623.4e. Jul 1'29 Holders of rec. June 15Commercial Credit Co., corn. (guar.).- 25c. Dec. 31 Holders of rec. Dec. Ila6 54% 1st preferred (guar.) 154 Dec. 31 Holders of rec. Dec. Ila7% 1st preferred (quar.) 4314c Dec. 31 Holders of rec. Dec. ha8% preferred B (quar.) 500.Dec. 31 Holders of rec. Dec. IlaCommercial Invest. Trust, corn. (qm)._ $1 Jan. 1 Holders of rec. Dee. 5aCommon (payable In common stock).- 11 Jan. 1 Holders of rec. Dec. 5a6 4 % Dyed. (guar.) I% Jan. 1 Holders of roe. Dec. 557% first preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 5aCommercial solvents Corp. (quar.) 32 .77ui. I Holders of rec. Dec. 20aConde Nast Publications, Inc. corn. (m.) *50c.Jan. 2 Holders of rec. Dec. 17aCongress Cigar (guar.) $1.25 dJan. 2 Holders of rec. Dec. 14aConsol. Automatic Merchand. pf. (qu.)- 8735e. Dec. 15 Holders of rec. Der. 8Consol. Dairy Products, corn. (MO •50o.Jan. 2*Holders of rec. Dec. 14Consolidated Retail Stores, corn. 25o,Jan. 2 Holders of rec. Dec. 20Preferred (quar.) 2 Jan. 2 Holders of rec. Dec. 20Consolidated Theatres (Canada) (No. 1) *51 Dee. 15 *Holders of rem, Dee. 8Container Corp., class A (quar.) 300.Jan. 1 Holders of rec. Dec. 10aClass B (guar.) 130.Jan. 1 Holders of rec. Dec. 10aPreferred (guar.) •134 Jan. 1 *Holders of rec. Dec. 10Continental Baking. pref. (guar.) $2 Jan. 1 Holders of rec. Dec. 176Continental Can, prefened (quar.) 154 Jan. I Holders of rec. Dec. 204Continental Motors (guar.) 20e.Jan. 30 Holders of rec. Jan. 15aCooksville Co.. pref. (quar.) 1 Dec. 15 Holders of rec. Nov. 30Coty. Inc new stock (quar.) 50c.Dec. 31 Holders of rec. Dec. 17aCrane Co., commcn (quar.) 3734c. Dec. 15 Holders of rec. Dec. 1Preferred (quar.) 134 Dec. 15 Holders of rec. Dec. 1Crosby Radio (stock dividend) el Dec. 31  

Crosley Radio Corp. (guar.) 250.Jan 1'29 Holders of rec. Dec. 20aCrown Willamette Paper, 1st pref. (qu.) _ 31.75 Jan. 1 Holders of rec. Dec. 13aSecond preferred (quar.) *51.50 Jan. 1 *Holders of rec. Dec. 13Crown Zellerbach Corp., corn, (quar.).. •230.Jan. 15 *Holders of rec. Dee. 31Crucible Steel. pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 15aCuban-American Sugar, corn. (quar.)-- - 25c.Jan. 2 Holders of ree. Dec. 4aPreferred (quer.) 134 Jan. 2 Holders of rec. Dec. 4aCuban Tobacco, corn $1.50 Dec. 31 Holders of rec. Dec. 15Preferred 2% Dec. 31 Holders of rec. Dee. 15Cumberland Pipe Line 'Si Dec. 15 *Holders of rec. Nov. 30Cuneo Press. Inc., 634% pref. (quar.) *154 Dec. 15 *Holders of rec. Dec. 1Curtis Publishing corn. In corn. stk *ft 100 (r) *Holders of rec. Jan. 21Curtis Publishing, corn. (monthly) •50c Jan. 2*Holders of rec. Dec. 20Common (extra) *50e.Jan. 2*Holders of rec. Dec. 20Cutler Hammer Mfg. (guar.) 88c Dec. 15 Holders of rec. Dec. 46Dahlberg & Co., Inc. (quar.) $1.75 Jan. 2 Holders of rec. Dec. 15David & Frere, Ltd., common A (gear.). 56c Dec. 15 Holders of rec. Nov. 30Davis Industries, class A (guar.) •3154c Janl '29 *Holders of rec Dee. 20Class B (guar.) '3134c Janl '29 *Holders of rec. Dec. 20Davis Mills (quar.) 1 Dee. 22 Holders of rec. Dec 8Decker (Alfred) & Cohn, Inc., corn. (g.) *50e.Doe. 15*Holders of rec. Dec. 5Deere & Co.. corn. (guar.) $1.50 Jan. 2 Holders of rec. Dec. 16Delaware, Lack. & West. Coal (goal.).. *82.50 Dec. 15 *Holders of rec. Dec. 1Derk Manufacturing. pref. (guar.) 2 Dm. 15 Holders of rec. Dec. 1Detroit & Cleveland Nay. (quar.) 20e.Jan. 2 Holders of rec. Dec. 15Extra 200.Jan. 2 Holders of rec. Dec. 15Diamond Match (guar.) 2 Dec. 15 Holders of rec. Nov. 30aD1ctograph Products (quar.) (No. 1) 25c.Jan. 15 Holders of rec. Jan. 1Extra 25c.Jan, 15 Holders of rec. Jan. 1Dominion Bridge. Ltd. (quar.) 650. Feb. 15 Holders of rec. Jan. 29Dominion Glass, Ltd., corn. & p1. (gM.). 134 Jan. 2 Holders of rec. Dec. 15Dominion Textile, Ltd., com. (quar.) $1.25 Jan. 2 Holders of rec. Dec. 15Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 31Douglas (W. L.) Shoe Co., pref. (qu.) 13.4 Jan. 1 Holders of rec. Dec. 15Draper Corp. (quar.) 1 Jan, 1 Holders of rec Dec. 1Dunham (James H.) & Co., corn. (gu.). '13.4 Jan. 1 *Holders of rec. Dec. 18First preferred (quar.) '1% Jan. 1 *Holders of roe. Dec. 18Second Preferred (guar.) '134 Jan. 1 *Holders of rec. Dec. 18Dunhill International (guar.) 31 Ian15'29 Holders of rec. Dee. 31aQuarterly $1 Ap15'29 Holders of rec. Apr. 1.19aDu Pont (E. I.) de Nem. & Co., corn $2.50 Dec. 15 Holders of rec. Dec. laCommon (special) $4.75 Jan. 5 Holders of rec. Dec. laDebenture stock (guar.) 1.34 Jan. 25 Holders of rec. Jan. 10aEastman Kodak, common (quar.) 81.25 Jan. 2 Holders of rec. Nov. 30aCommon (extra) 75e.Jan. 2 Holders of rec. Nov. 300Preferred (guar.) 154 Jan. 2 Holders of rec. Nov. 304Eastern Rolling Mill (guar.) 3734o.Jan. 1 Holders of rec. Dec. 15Stock dividend e5 Jan. 1 Holders of rec. Dec. 15Eastern Steamship Linea, p1. (quar.)__ _ 8754o.Jan. 2 Holders of rec. Dec. 22First preferred (guar.) 134 Jan, 2 Holders of rec. Dec. 22Eastern UHL Invest.Corp. 55 pr. pf.(qu.) 51.25 Jan. 2 Holders of rec. Nov. 30Participating Preference (goal.) $1.50 Feb. 1 Holders of rec. Dec. 31
Eisenlohr (Otto) & Bros., pref. (qu.) 134 Jan. 1 Holders of rec. Dec. 20aEitingon Schild Co.. pref. (guar.) 134 Dec. 15 Holders of rec. Dec. laElectric Auto-Ike Co., corn. (quari_ $1 Jan. 1 Holders of rec. Dec. 15aCommon (extra) 50o.Jan, 1 Holders of roe. Dec. 155Preferred guar.) 134 Jan. 1 Holders of rec. Dec. 15a
Electric Controller & Mfg. (guar.) 31.25 Jan. 2 Holders of rec. Dec. 20
Electric Stor Battery, corn. & p1. (go.).. 51.2S Jan. 2 Holders of rec. Dec. 80Corn. & prof. (pay. In corn. stock) _ ill) .lan. 2 Holders of rec. Dec. Ba
Endicott Johnson Corp., corn. (goal.).. 51.25 Jan. 1 Holders of rec. Dec. 19aPreferred (quar.) 134 Jan. 1 Holders of rec. Dec. 19aEmerson Electric Mfg.. prof. (q910.) 134 Jan. 1 Holders of me. Dec. 20
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Miscellaneous (Corginued).
Emporium Capwell Corp. (guar.) 60o. Dec. 24 Holders of roe. Dee. la

Equitable Financial Corp., Cl. A (gu.) 30c. Dec. 15 Holders of rec. Dec. 1

Equitable Office Bldg., new com. (qu.) 500.Jan, 2 Holders of rec. Dec. 155

Preferred (guar.) 1 N Jan. 2 Holders of rec. Dec. 15a

Erskine-Danforth Corp.. pref. (qua:.)_ 2 Jan. 2 Holders of rec. Dec. 26

Fairbanks Morse es Co., corn. (qua:.) 750. Dec. 31 Holders of rec. Dec. 120

Fair (The), common (monthly) 20o. Jan. 2 Holders of roe. Dee. 210

Common (monthly) 200. Feb 1'29 Hold. oi rec. Jan. 21 '29a

Preferred (guar.) 1N Feb 1'29 Hold. of ree. Jan. 21 '29a

Fanny Farmer Candy Shope, corn. (qu.) 25e.Dec.d31 Holders of roe. Dec. 15

Preferred (guar.) 60e.Dec. 31 Holders of rec. Dec. 31

Faultless Rubber (guar.) 50e.Jan. 2 Holders of rec. Dec. 14

Federal Mining & Smelting. pref. OW 156 Dec. 15 Holders of rec. Nov. 250

Federal Motor Truck (qua:.) 20e.Jan. 2 Holders of rec. Dec. 200

Federated Business Publications-
First preferred (guar.) 6254e Jan. 2 Holders of rec. Dec. 20

Feltman & Curme Shoe Stores, Df. (oil.) 1' Jan. 2 Holders of rec. Dec. 1

Fidelity Industrial Bank (guar.) •$1.50 Fb15'29 *Holders of ree.Jan 31'29

Extra •50c. Fb15'29 *Holders of rec.Jan .31'29

Filene's (William) Sons Co., pref. (qu.)_ 154 Jan. 1 Holders of rec. Dec. 20

Fifth Avenue Bus Securities (guar.) •16o. Dee. 29 *Holdeer of rec. Dec. 24

Firstbrook Boxes, Ltd., prof. (guar.).- Dec. 15 Holders of rec. Dec. I

First Maine Invest. Corp., Cl. B (No. 1) •10o.  

First Nat. Pictures. let ref. (qua:.)___. 2 Jan. 2 Holders of rec. Dec. 130

Second preferred A (guar.) $1.75 Jan. 2 Holders of rec. Jan 2a

Fleischman Co. (guar.) 75o.Jan. 2 Holders of rec. Dec. 130

Extra 50c Jan. 2 Holders of rec. Dec. 13a

Florsheim Shoe, pref. (guar.) $1.50 Deo. 31 Holders of rec. Dec. 140

Follansbee Brothers, com. (guar.) 50e Dec. 15 Holders of rec. Dec. la

Common (extra) 25c Dec. 15 Holders of rec. Dec. la

Preferred (guar.) 154 Dec. 15 Holders of roe. Dec. 1

Foote Bros. Gear & Mach'y, com. (qu.) *30c Jan. 1 *Holders of rec. Dec. 20

Preferred (guar.) Jan. 1 *Holders of rec. Deo. 20

Foote-Burt Co., class A (guar.) •250 Jan. I *Holders of reo. Doe. 20

Class A (special) •22.50 Dec. 22 *Holders of reo. Dec. 10

Preferred (guar.) Jan. 1 *Holders of roe. Dec. 25

Forhan Co., corn. (qua:.) *250 Jan. 2 *Holders of rec. Dec. 7

Class A (guar.) *400 Jan. 2 *Holders of rec. Dec. 7

Formica Insulation (guar.)  250.Jan1'29 Holders of roe. Dec. 115a

Extra  10e. fan 1 '29 Holders of rec. Dec. 15a

Fraser Companies, Ltd. (guar.) 250.Jan. 2 Holders of rec. Dee. 15

French (Fred F.) Investing Co.. prof... 3N Dec. 15 Dec. 2 to Dec. 16

French (Fred F.) Security Co., pref. - 334 Doe. 15 Dec. 2 to Dec. 16

Fuller (George A.) Co.-
Panic, prior pref. (qua:.) $1.50 Jan. 1 Holders of rec. Doe. 10

Participating Preference (guar.) 
$1.50 Jan. I Holders of rec. Dec. 100

Gamewell Co.. common (guar.) $1.25 Dec. 15 Holders of rec. Dec. 5

Gen'l Amer. Tank Car, corn. (Cluar.) 
I. Preferred (guar.) 

$1
•1

Jan. 1
Jan. 1

Holders of rec. Dec. 10
To be red. Jan. 1 1929

General Baking Corp.. pref. (guar.) $1.50 Jan. 2 Holders of rec. Doe. 15

General Baking Co., pref. (guar.) $2 Dec. 31 Holders of rec. Dec. 150

General Electric, corn. (guar.) $1 Jan. 25 Holders of rec. Dec. 19a

Common (extra) $1 Jan. 25 Holders of rec. Dec. 19a

Special stock (guar.) 15e.Jan. 25 Holders of rec. Dec. 19a

General Ice Cream Corp., corn.
75e.Jan. 1 Holders of roe. Nov. 170

Common (extra) $1 Jan. 1 Holders of rec. Nov. 170

General Mills. Inc.. pref. (gnu.) 
$1.50 Jan. 2 Holders of rec. Dec. 14a

General Motors, corn. (extra) 
$2.50 Jan. 4 Holders of rec. Nov. 17

6% Preferred (guar.) 
7% preferred (guar.) 

154 Feb. 1
Feb. 1

Holders of me. Jan. 75
Holders of rec. Jan. 70

8% debenture stock (guar.) 1.54 Feb. 1 Holders of roe. Jan. 7a

General Railway Signal, com. (guar.).- $1.25 Jan. 1 Holders of rec. Dec. 100

Preferred (qua:.) 154 Jan. 1 Holders of rec. Dec. 10o

Giant Portland Cement, pref $1.75 Dec. 15 Holders of rec. Dec. 30

Gleaner Combine Harvester, com.(No.1) Si Jan. 1 Holders of rec. Dee. 15

Glen Alden Coal (guar.) *22.50 Dec. 20 *Holders of rec. Doe. 10

Glidden Co., common (guar.) 3754e.Jan. 2 Holden; of rec. Dec. 17a

Common (extra) 1254c Jan. 2 Holders of rec. Dec. 170

Prior preferred (guar.) 1,1 Jan. 2 Holders of rec. Dec. 17a

Goldberg (S. M.) Stores, Inc., $7 Pf. (iln $1.75 Dec. 15 Holders of roe. Dec. 1

Goodrich (B. F.) Co., pref. (guar.). 15‘ Jan. 2 Holders of rec. Dec. 100

Goodyear Tire & Rubber, 1st pref. (qu.) 151 Jan. 1 HcIders of rec. Dee. la

Preferred (guar.) Jan. 1 Holders of rec. Dec. 1

°missed (H. W.) Co., com. (monthly).. 33 I-3e Jan1'29 Holders of roe. Dec. 20

Gotham Silk Hosiery, com. (guar.) 6254c Dec. 31 Holders of roe. Dec. 120

Granite City Steel, pref. (qua:.) 
•1% Dee. 31 *Holders of rec. Dec. 18

Grant (W. T.) & Co., com. (guar.) 250.Jan. 2 Holders of rec. Dec. 12a

Great Northern Iron Ore Prop $2 Dec. 28 Holders of roe. Doe. 80

Great Western Sugar. corn. (gusts.) 70c.Jan 2 Holders of rec. Dee. 150

Preferred (guar.) 1N Jan. 2 Holders of rec. Dec. Ha

Greene Cananea (guar.) $1.50 Jan. 7 Holders of rec. Dec. 13a

Greenfield Tap & Die Corp.,6% 154 Jan. 2 Holders of rec. Dec. 15

8% pref. (qua:.) 2 Jan. 2 Holders of rec. Dec. 15

Greenway Corp. 5% pref. (guar.) *75e. Feb. 15 *Holders of rec. Feb. 1

5% preferred (guar.) *75e. May 15 *Holders of rec. may 1

5% preferred (guar.) *75c. Aug. 15 *Holders of rec. Aug. 1

5% preferred (guar.) *750. Nov. 15 *Holders of rec. Nov. 1

Origeby-Grunow Co. new tqu.) (No. 1).. *75c.Jan. 2 Holders of rec. Dec. 20

New stock (extra) *25c.Jan. 2 Holders of rec. Dec. 20

Gruen Watch, common (guar.) 50c. Marne Holders of rec.Feb.19.295

Preferred (guar.) 15( Feb1'29 Hold, of roe. Jan. 19 '295

Guantanamo Sugar, pref. (guar.) 2 Jan. 2 Holders of reo. Dee. 15e

Gulf States Steel, corn. (guar.) $1 Jan. 2 Holders of ma. Dec. 15.5

First preferred (qua:.) 15‘ Jan. 2 Holders of reo. Dee. 15a

(lord (Charles) Co.. common (guar.).. 40e. Jan. 2 Holders of reo. Dec. 15

Preferred (guar.) 15.‘ Jan. 2 Holders of rec. Dec. 15

Hale & Kilburn. pref. (No. 1) *21 Dec. 24 Holders of rec. Dec. 15

Hall (C. M.) Lamp (guar.) *25c. Dec. 15 Holders of rec. Dec. 1

Extra *25e. Dec. 15 *Holders of rec. Dec. I

Hamilton United Theatres. pref 334 Dec. 31 Holders of rec. Nov. 30

Hanes (P. H.) Knitting pref. (guar.).- 156 Jan. 1 Holders of rec. Deo. 20

Harbison-Walker Reit actoriee-
Preferred (qua:.) 114 Jan. 21 Holders of roe. Jan. 100

Hayes Body Corp.. (quar.) (No. 1) _ '75c Jan. 1 Holders of rec. Doe. 24

Heath (D. C.) & Co., pref. (guar.) 
•lyi Dec. 31 *Holders of rec. Deo. 29

Hecht Mining (guar.) •150 Dec. 14 *Holders of rec. Nov. 16

Helme (George W.) Co., com. (guar.) - - $1.25 Jan. 2 Holders of rec. Dec. 1M

Common (extra) 22 Jan. 2 Holders of coo. Doe. lla

Preferred (guar.) 156 Jan. 2 Holders of rec. Dec. lla

Hercules Powder, common (guar.) 2 Dec. 24 Holders of roe. Deo. 13

Common (extra) 6 Dec. 24 Holders of rec. Dec. 13

Hibbard, Spencer Bartlett & Co. (mtbly) 35e. Dec. 28 Holders of roe. Doe. 21

Hillcrest Collieriee, Ltd.. MIL (guar.).- 154 Jan. 15 Holders of rec. Dec. 31

Preferred (guar.) 1,6 Jan, 15 Holders of rec. Dec. 31

Holland Furnace, common (guar.)  06234c Jan. 1 Holders of rec. Doe. 16

Common (extra) 25e.Jan. 1 Holders of rec. Doe. 15o

Preferred 314 Jan. 1 Holders of rec. Dec. 15a

Hollinger Consol. Gold Mines (Mthly.). Sc.Dee. 31 Holders of rec. Dec. 12

Homeetake Mlning (monthly) 50e. Dec. 28 Holders of rec. Dec. 20

Honolulu CO11801. Oil (guar.) *50c. Dec. lb *Holders of reo. Dec 5

Extra *50e. Dec. 15 *Hodlers of roc. Dec. 5

Horni Signal Mfg 250. Dec. 15 Holders of rec. Nov. 30

Household Products, extra 50e. Jan. 2 Holders of rec. Doe. Itra

Hudson Motor Car (guar.) $1.25 Jan. 2 Holders of rec. Dec. 110

Humble Oil & Itefg., (guar.) *30e.Jan. I *Holders of roe. Dec. 12

ie Extra *20c.Jan. 1 *Holders of roe. Dec. 12

Hydraulic Press Brick, prof. (guar.). ..- 154 Jan. 1 Holders of roe. Dec. 20

Hygrade Lamp, corn. (No. 1) '25c.Jan. 2 Holders of rec. Dec. 10

Preferred (guar.) (No. 1) $1.62)4 Jan. 2 Holders of roe. Dec. 10

Illinois Brick (guar.) *600.Jan. 15 *Holders of rec. Jan. 3

Quarterly •60o. Apr. 15 *Holders of rec. Apr. 3

Quarterly *600.July 15 Holders of roe. July 3

Quarterly *60. Oct. 15 Holders of reo. Oct. 3

Illinois Pipe Line •210 Dec. 15*Holders of reo. Nov. 12

Imperial Tobacco of Canada, ord. (final ) 2 Dec. 28 Holders of reo. Dec. 7

Ordinary (interim) 154 Dec. 28 Holders of rec. Doe. 7

Income Producing Corp-
Corn. (lab. 7% pf. for each 15 com.).. Dec. 15  

Independent Oil& Gas (guar.) *50e.Jan. 31 *Holders of reo. Jan 15

Indian Motoeycle, pref. (guar.) •15‘ Jan. 2*Holders of roe. Dec. 21

[VoL. 127.
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Indiana Pipe Line (guar.) El Feb. 15 Holders of ree. Jan. 25

Extra $1 Feb. 15 Holders of rec. Jan. 25

Ingersoll-Rand Co., common (extra)... $1 Dec. 31 Holders of rec. Doe. 100

Preferred 3 Jan. 2 Holders of rec. Dec. 100

Inspiration Consol. Copper Co. (qua:.). 75e.Jan. 7 Holders of rec. Dec. 20a

Insurance Securities Co. (guar.) 334 Jan. 2 Holders of rec. Dec. 8

Interlake Steamship (guar.) $1.50 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. Business Machines (guar.).- - - $1.25 Jan. 10 Holders of rec. Dec. 280

Stock dividend eb Dec. 28 Holders of rec. Dec. 200

Internat. Buttonhole Sewing Mach. (qu.) 2 Jan. 2 Holders of rec. Dec. 15

International Cement, corn. (guar.) - - $1 Dec. 28 Holders of rec. Dec. lla

Internat. Combustion Eng., pref. (qu.)_ 15( Jan. 2 Holders of rec. Dec. 200

Int. Cont. Invest. Corp. corn. (qu.) *250. Jan 1'29 
Common muar.) •250. Aprl'29 
Common (guar.) •25e. Jly 1'29  

Internat. Equities Corp, class A (au.) - - - 87340Jan. 2 Holders of rec. Dec. 200

International Nickel, com. (guar.) 75e. Dec. 31 Holders of rec. Dee. 130

Internat. Paper & Power. 6% p1. (guar.) 154 Jan. 15 Holders of rec. Dec. 26a

7% Preferred (guar.) 151 Jan. 15 Holders of rec. Dec. 26a

Internat. Petroleum. Ltd.
Preferred (No. I for month of Dec.)..' 5450.Jan. 1 *Holders of rec. Dec. 20

Internat. Printing Ink, com. (guar.). _-- 6254c Feb. 1 Holders of rec. Jan. 140

Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 140

Internat. Products Corp., pref. 3 Jan. 15 Holders of rec. Jan. 290

Internat.Shoe,corn.(guarj 6254e.Jan. 2 Holders of rect. Dec. 15

Preferred (monthly) 500.Jan. 2 Holders of reo. Dec. 15

Internat. Sliver, pre' (guar.) 156 Jan. I Holders of rec. Doe. I20

Interstate Iron & Steel, corn . (guar.)._ $1 'n15'29 Holders of rec. Jan.5'29a

IntertYlie Corporation, 1st pref. (qu.) - $2 Jan, 2 Holders of roe. Dec. 14

Second preferred $3 Jan, 2 Holders of rec. Dec. 14

Isle Royale Copper Co. (guar.) 50o. Dec. 15 Holders of ree. Dec. 5

Jewel Tea, common (qua:.) Si Jan. 16 Holders of reo. Jan. 20

Common (extra) $1 Dec. 15 Holders of rec. Nov. 30a

Preferred (guar.) 114 Jan. 1 Holders of rec. Dec. 13a

Johns-Manville Corp., com. (qu.) 750.Jan. 16 Holders of rec. Jan. 25

Preferred ( uar  114 Jan. 2 Holders of rec. Dec. 19a

Jones & Laughlin Steel, pref. (guar.) -. *134 Jan. 2 *Holders of rec. Dec. 13

Kaufmann Dept. Stores, corn. (qu.) 38e.Jan, 28 Holders of rec. Jan. 10a

Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 10

Kaynee Co. (extra) *1254c Jan. d2 *Holders of reo. Dec. 20

Common (extra) *1254c Aprl'29 *Holders of coo. Mar. 20

Common (extra) •1234c July1'29 *Holders of rec. June 20

Keith-Albee-Orpheum Corp.. pf. (qu.)- - 134 Jan. 2 Holders of roe. Dec. 19a

Kelsey-Hayes Wheel, common (guar.).- 50o. Jan. 2 Holders of rec. Dee. 200

Kennecott Copper Corp. (qua:.) $2 Jan. 2 Holders of rec. Nov. 30a

Kimberly-Clark Corp., corn. (guar.).- 62540 Jan. 1 Holders of rec. Dec. 15

Common (payable in corn. stock) 12 Jan. 1 Holders of rec. Dec. 15

Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 15

King Philip Mills (extra) •$10 Jan. 2*Holders of rec. Doe. 20

King Royalty Co., pref. (guar.) 2 Deo, 31 Holders of roe. Dec. 10

Kraft-PhentsCheeseCorp.,new com.(qu) 3754c Jan. 1 Holders of rec. Dec. 100

Kresge (S. 8.) Co., corn. (guar.) 300. Dec. 31 Holders of rec. Doe. 110

Preferred (guar.) 154 Dee. 31 Holders of reo. Dec. ha

Kuppenhelmer (B.) Ac CO., COM $I Jan. I Holders of rec. Dec. 24a

Laboratory Prod. Co. (extra) in stk.- 'Pe3 Jan. 15 *Holders of rec. Dec. 20

Lake Shore Mines (guar.) 200 Doe. 15 Holders of rec. Doe. 1

Bonus 20c Dec. 15 Holders of rec. Dec. I

Lambert Co. (guar.) $1.25 Jan. 2 Holders of ree. Dec, 170

Extra 50e.Jan, 2 Holders of rec. Dec. 17a

Landers, Frary & Clark (guar.)  75c. Dec. 31 Holders of reo. Dec. 220

Leath dr Co., pref. (quar.) * 87540. Jan. 1 *Holders of rec. Dec. 15

Lehigh Portland Cement, corn. (qua:.).. 62340 Feb. 1 Holders of rec. Jan. 14a

Preferred (guar.) 154 Jan. 1 Holders of rec. Dec. 140

Lehigh Valley Coal Sales (guar.)  900. Jan. 2 Holders of rec. Dec. 13

Lessings, Inc. (guar.) •100. Doe. 31 *Holders of roe. Dee. 10

Extra 'Sc. Dec. 81 *Holders of rec. Dec. 10

Libbey. McNeil & Libby, prof  •23 50 Jan. 1 *Dec. 22 to Jan. 10

Life Savers. Inc. (guar.) 400.Jan. 2 Holders of rec. Doe. 146

Liggett & Myers Tob pref. (guar.) 154 Jan. 1 Holders of reo. Dec. 100

Lindsay Light, pref. (guar.) •154 Jan. 10 *Holders of rec. Dee. 31

Liquid Carbonic Corp. (stk. city.) e20 Feb. 1 Holders of ree. Jan. d20

Locomotive Firebox Co. (extra) *15c.  
Loew's Incorporated, corn. (quar.) 50c. Dec. 31 Holders of rec. Dec. 136

Common (extra) $1 Dec. 31 Holders of rec. Dee. 130

Loose-Wiles Biscuit, let pref. Mari 134 Jan. 1 Holders of rec. Doe. 18a

I erd & Taylor, com (guar.) 234 Jan. 2 Holders of rec. Dec. 170

Lorillard (P.) Co., pref. (qua:.) 134 Jan. 2 Holders of rec. Dec. 15a

McColl-Frontenac 011 (interim) 250.Jan. 15 Holders of roe. Doe. 31

McKesson dr Robbins, Inc.-
Preference series A (qua:.) 134 Dec. 15 Holders of ree. Dee. la

McKinnon Industries, COM. (No. 1)- *500  

Mack Trucks, corn. (guar.) $1.50 Dec. 31 Holders of rec. Dec. 16a

Macy (R. H.) & Co., com. (guar.) 50c. Feb. 15 Holders of Tee. Jan. 250

Common (payable in com. stock) fS Feb. 15 Holders of reo. Jan. 250

Mallinson (H. R.) & Co., Inc., Of • (Clu.) 156 Jan. 2 Holders of reo. Dee, 208

Manhattan Shirt, prof. (guar.) 154 Jan. 2 Holders of rec. Dec. 17

Mapes Consolidated Mfg. (guar.) 50e Jan. 1 Holders of roe. Dec. 15

Margay MCorp. (guar.) 50c. Jan. 10 Holders of roe. Dec. 20

Mathieson Alkali Works, corn. (qu.) $1.50 Jan. 2 Holders of rec. Dec. 176

Preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 17a

May Drug Stores (guar.) *250.Jan. 2 *Holders of roe. Doe. 10

Maytag Co., com. (guar.) 87340 Jan. 1 Holders of rec. Dee. 150

Common (extra) 50e.Jan. 1 Holders of rec. Dee. 150

Merchants & Miners Transportation (go) *62140 Dee. 31 *Holders of rec. Dee. 15

Merchants Petroleum (extra) 30.  
Merck Corp.. preferred (guar.) $1 Jan 2'29 Holders of rec. Dec. 17

Mergenthaler Linotype (guar.) $1.25 Doe. 31 Holders of rec. Dec. 50

Extra 50o. Dec. 31 Holders of rec. Dee, 50

Merrimac Hat Corp. (guar.) *50o.  
Extra *500.  

Metal & Thermit Corp *54 Jan. 2 *Holders of rec. Dec. 20

Metro-Goldwyn Pictures. pref. (guar.)._ 4734c Dec. 15 Holders of rec. Nov. 300

Metropolitan Paving Brick, corn. (extra) $1 Dee. 22 Holders of reo. Dec. 7

Preferred (gnu) 134 Jan. 1 Holders of rec. Dec. 15

Midvale Co. (guar.) 750.Jan. I Holders of rec. Dec. 15

Miller (1.) SS Sons. com. (guar.) 50e.Jan. 2 Holders of rec. Deo. 150

Minhig Corp. of Canada 1234e Dee. 20 Holders of reo. Dec. 8

Mohawk Carpet Mills (guar.) 6254o. Dec. 31 Dee. 11 to Jan. 1

Mohawk Rubber, com. (In com. stook). 1300 Dec. 15 Holders of rec. Dee, 10

Montgomery Ward es Co., Cl. A (qua:.). •$1.75 Jan. 1 Holders of roe. Dec. 21

Montreal Cotton, Ltd., corn. (guar.).- 134 Dec. 15 Holders of reo. Nov. 30

Preferred (quar.) 154 Dec. 15 Holders of rec. Nov, 30

Morgan Lithograph. com• (guar.) $1.25 Jan. 2 Holders of rec. Doe. 206
Morris (Philip) & Co.. Ltd., Inc. (qu.)-- 250.Jan. 16 Hold. of roe. Jan. 2 '290

Mother Lode Coalition Mines 20e. Dec. 31 Holders of rec. Dee. 140

Motor Wheel Corp., com. (guar.) 50c. Dec. 20 Holders of reo. Dee. 54

Mountain Producers Corp. (quer.) 1350. Jan. 2 Holder! Of reo. Dee. 150
Municipal Finance Corn. A (qu.) 6850Jan. 2 Holders of reo. Deo. 20

Myers (F. E.) & Bros., corn. (guar.)._
um.Dec. 31 Holders of rec. Dec. d14

Preferred (guar.) $1.50 Dec. 31 Dec. 15 to Jan. 1

National Bancservice (No. 1) • $1.25 Jan. 2 Holders of rec. Dec. 14
National Bankitaly Co. (extra.) *50c. Jan 1 '29 Holders of reo . Sept. 15

National Biscuit, com. (guar.) - $1.50 Jan. 15 Holders of roe. Dec. 310

National Candy, com. (guar.) 43340 Jan. 1 Holders of reo. Dec. 12a

First and second preferred (qua:.)..._ 134 Jan. 1 Holders of rec. Dec. 120

Nat. Dairy Products, corn. (guar.) 75c.Jan. 2 Holders of reo. Doe. 56

Corn. (payable in corn. stk.) 13 Jan. 2 Holders of reo. Dee. 50

Corn. (payable in corn. stock) fj Apr. 1 Holders of rec. Mar. 46

Common (payable in common stk.).- 11 July 1 Holders of rec. June

Common (payable In common stock). 11 Oct. 1 Holders of rec. Sept. 36

Preferred A & B (guar.) Jan. 2 Holders of rec. Dec. 5

Nat. Enameling & Strong. corn. (qu.) *Si Dec. 31 Holders of rec. Dee. 18a

National Grocers 8% met. (guar.) *2 Jan. 1 Holders of reo. Dec. 15

Second preferred (guar.) • 1 M Jan. 1 Holders of ree. Dee. 15

National Lead, common (guar.) $1.25 Dec. 31 Holders of reo. Dee. 146

Class A, pref. (qar.) 154 Dec. 15 Holders of rec. Nov. 30a

ChM B Preferred (quan) 154 Feb. 1 Holders of coo. Jan.' 186

Natlonal Standard (guar.) *750.Jan. 2 Holders of rec. Dec. 201
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DEC. 15 1928.] FINANCIAL

Name of Compans.
Per
Cent.

When
Payable.

Books Closed
Day* Inclusive.

Miscellaneous (Continued).
National Sugar Refining (quar.) 
Extra 

National Supply, corn. (guar.) 
Common (extra) 
Preferred (extra) 

Nat. Surety, new $50, pref. stk. (guar.) _
National Tea, corn. 'quar.) 
National Transit (quer.) 
Nauhelm Pharmacies. Inc., pref. (qu.)-
Nebel (Oscar) Co., Inc., cora 
Nevada Consol. Copper (Quar.) 
Newberry (J. J.) Co.. corn. (quar.) 
N.Y. Auction Co., Inc. (quar.) *
New York Transportation (Quar.) 
Nichols Copper, common 
Class A 

Niles-Bement-Pond Co. prof. (qu.)- - -
North Amer. Investors corn. (quer.) _ _ _

Preferred (quar.) 
North American Provision, Pf • (aM). - - -
North Central Texas Oil, pref. (quar.) _
Northern Pipe Line, new stk. (No. 1)  
Extra 

Oakes Products Corp., class A (guar.).-
Class B (quar.) 

Oceanic 011 (extra) 
Ohio Confection. cl. A (quar.) 
Ohio Oil (quar.) 
Oil Shares, Inc., corn. (No. 1)  
Omnibus Corp.. pref. (quar.) 
Oneida Community, Corn. (guar.)._ _ _*

Participating preferred (quar.) •
Orpheluna Circuit, pref. (quar.) 
Otis Elevator, corn. (extra) 
Corn. (payable in corn, stock) 

Otis Steel. prior pref. (auar.) 
Ovington's, panic. pref 
Owens Bottle, corn. (quar.) 
Corn. (payable in corn. stock) 

Pacific Finance Corp.. Corn. (guar.) 
Packard Motor Car Co. (monthly) 
Extra 
Monthly 
Monthly 

Paraffine Cos. (quar.) 
Extra 

Paragon Refining, class A (quar.) 
Paramount FamousLasky,new com.(qu.)
Park & Tilford (quar.) 
Stock dividend (guar.) 
Quarterly 
Stock dividend (quar.) 

Park Utah Consol. Mines (quar.) 
Patin° Mines & Enterprises Consol.

Interim div. (4 shillings per share). - - -
Pel z-Greenstein Co., Inc., met  
Ponder (D) Grocery, class B (qu.) 

Class B (extra) 
Penick & Ford, Ltd., pref. (quar.) 
Pennsylvania-Dixie Cement, Pf. (qO.) -
Penn-alex. Fuel 
Peoples Drug Stores, Inc., corn. (qu.) _  
Cony. preferred (quar.) 

Perfection Stove (monthly) 
Pet Milk Co. corn. (quar.) 

Preferred (quar.) 
Phelps. Dodge Corp. (quar.) 
Phillips Petroleum (quar.)  
Extra 

Pick (Albert) & Co., pref. (quar.) 
Pittsburgh Plate Glass-
New stock (quar.) (No. 1) 

Poor & Co., corn. (quar.) 
Common (extra) 

Port Alfred Pulp & Paper, pf . (qu.). 
Porto Rican Amer. Tobacco, el. A 
Powdrell & Alexander, pref. (quer.) _ _ _ _
Pratt & Lambert, corn. (quar.) 
Common (extra) 

Pressed Steel Car, pref. (quar.) 
Procter & Gamble Co., 6% Pfd. (quar.)_
Pro-PhY-lac-tic Brush, Pref. (quar.) 
Prudence Co., Inc., pref. (guar.) 
Pruett-Schaffer Chem., pref. .(qu.) (N0.1)
Pure 011, 8% pref. (quar.) 
6% preferred (quar.) 
5 4 % preferred (quar.) 

Q. R. S. Co.. corn. (quar.) 
Extra 

Quaker Oats, corn. (quar.)  
Preferred (quar.) 

Realty Associates, let prof. 
Reece Buttonhole Mach. (guar.) 
Reece Folding Mach. (quar.) 
Reliance Mfg. (quar,) 
Remington-Rand Co., 1st Prof. (quar.)_.
Second preferred (quar.) 

Remington Typewriter, corn. (quar.) _- -
Common (extra) 
First preferred (quar.) 
Second preferred (quar.)2

Reo Motor Car (quar.) 
Extra 

Republic Investing, pref. (quar.) 
Republic Iron&Steel. pref. (quar.) 
Reynolds Tobacco coin. & corn. B (qu.).
Common & common 13 (extra) 

Richfield Oil. pref. (quer.) *
Rich Tool, class B 
Ritter Dental Mfg.. coin. (qu.) (No. I)._
Rumidor Corp., corn. (au.) (No. 1) 
Safeway Stores, new coin. (qu.) (No. 1).
7% pref. (quar.) 
6% pref. (quar.) 

St. Joseph Lead (quar.) 
Extra  

St. L. Rocky Mt. & Pac. Co.. eom• Nu.)
Preferred (quar.) 

St. Louis Screw & Bolt (quar.) 
Quarterly 

St. Maurice Valley Corp., pref. (qu.)  
St. Regis Paper, common (quar.) 

Preferred (quar.) 
Salt Creek Consol Oil (quar.) 
Sandusky Cement, corn. Over.) 
Sangamo Elec. Co., corn. (quar.) 

Preferred (quar.) 
Savage Arms, new corn. let pref. Mu.)  
Second preferred (quer.) 

Schiff Company, cony. pref. (qu.) 
Schulte Retail Stores-
Common (payable in corn. stock) 

Scott Paper, corn. (quar.) 
Scoville Manufacturing (qu.)  
Sears, Roebuck & Co-

Quarterly (payable In stock) Quarterly
Quarterly (payable in stock) 

Securities Management, Cl. A (quar.) 
Class B & C (quar.) 
Class B. & C. (extra) 

Seeman Brothers, InC., Corn. (extra) _ _ _ _

13
1
$1.25
$3
1 id

624c.
$1
•25c.

8234c.
623ic.

50c.
*30c.
374c.
*50c.
50c.

*434c
'134
25c.

0234e.
•14
1.62 4
$2
Si

'6234c
*30e.
*10e.
624c.
*50c.
374c.
2

434e.
4314c
2
El
f 15
lid
40c

51
15
*75c.
50c.
25e.
25e.
25e.
51
25e.
75e.
750,
75c.

el
75e.
el
20c.

n
53.50
.25c.
"25e.
1 id

51 75
.75c.
25e.
134
7 34c.
374c.
1%

*52.50
3734e.

50c.
*14

*50e.
'3734c
*50c.
1'4

*51.75
lid
'75e.
*$2
1%
14
14
14 J
*50e.  
2
14
14
*50e.
*50c.
411
*14
$3
34
Si

624C.
lid
2
El 25
$5
111

20c.J
g (e .
35a.
134
$1.25
$1.50
43%c.
•$2
'62 4 c
6234c
75c.
1%
1 4
Site.
25e.
13.4
14
*25e.
"25c.

•75c.
*11 Z

"20c.
32
*50e.
*14

:1 %
•14

:2;2ico

1231

75e.
50e.

Jan. 2
Jan 2
Feb. 15
Dec. 24
Dec. 31
Jan. 2
Jan. 1
Dec. 15
Feb. 1
Jan. 2
Dec. 31
Jan. 1
Dec. 15
Dec. 28
Dec. 15
Jan. 2
Dec. 31
Jan. 2
Jan 2
Jan. 2
Jan, 2
Jan, 2
Jan. 2
Jan. 2
Jan. 2
Dec. 18
Dec. 15
Dec. 15
Dec. 20
Jan. 2
Dec. 15
Dec. 15
Jan. 2
Dec. 18
Feb. 15
Jan. 1
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Dec. 31
Dec. 31
Jan 31
Feb. 28
Dec. 27
Dec. 27
Jan. 2
Dec. 29
Ja 1479
Pa 1479
Ap14'29
Ap14'29
Jan, 2

Dec. 21
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Dee. 15
Dec. 15
Jan. 2
Dec. 15
Dec. 31
Jan, 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1

Dec. 31
Mar 1
Mar. 1
Dec. 15
Jan. 10
Jan. I
Jan. 2
Jan. 2
Dec. 31
Dec. 15
Dec. 15
an15'29

Jan. 1
Jan. 1
Jan. 1
Jan. 15
Dee. 15
Jan. 15
Feb. 28
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan, 1
Dee, 15
Jan. 1
Jan. 1
an . 2
Jan.  
Jan.
oo.! ors0roo..

Jan. 2
Jan. 2
Feb. I
Dec. 15
Apr. I  
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Dec. 20
Dec. 20
Dec. 31
Dec. 31
Mar. 1
June 1
JJaann.. 21
Jan. I

Jan. 2
Jan. d2
Jan. 1
Jan. I

taellt;. 125
Dec. 15

.. liara ne.. '921

r",b1 :2
ivi 1 29

Jan. 
flg

Dec. 20
Jan. 15

Holders of rec. Dec. 8
Holders of rec. Dec. 8
Holders of rec. Feb. ba
Holders of rec. Dec. 14a
Holders of rec. Dec. 21a
Holders of rec. Dec. 190
Holders of roe. Dec. 140

'Holders of rec. Nov. 30
Holders of rec. Jan. 17
Holders of rec. Dec. 200
Holders of rec. Dec. 140

*Holders of rec. Dec. 17
'Holders of rec. Dec. 1
'Holders of rec. Dec. 13
Holders of rec. May 24

*Holders of rec. Dec. 20
'Holders of roe. Dec. 21
Holders of rec. Dec. 12
Holders of rec. Dec. 12

"Holders of rec. Dec. 10
Holders of rec. Dec. 11
Holders of ree. Dee. 7
Holders of rec. Dec. 7

'Holders of rec. Dec. 20
*Holders of roe. Dec. 20
'Holders of rec. Dec. 8
Holders of rec. Dec. 7
*Holders of rec. Nov. 17
Holders of rec. Dec. 10a
Holders of rec. Dec. 14a

"Holders of rec. Nov. 30
*Holders ot rec. Nov. 30
Holders of rec. Dec. 19a
Holders of rec. Nov. 30a
Holders of rec. Jan. 18a
Holders of rec. Dec. 19a
Holders of rec. Dec. 15
Holders of rec. Dec.d15a
Holders of rec. Dec.515a
*Holders of rec. Dec. 20
Holders of rec. Dec. 12a
Holders of rec. Dec. 12a
Holders of rec. Jan. 12a
Holders of rec. Feb. 12a
Holders of rec. Dee. 17
Holders of rec. Dec. 17
Dec. 15 to Jan. 1
Harden of roe. Dee. 70
Holders of rec. Dec. 29.
Holders of rec. Dec. 29e
Hold, of ree. Mar. 29 '29a
Hold, of rec•Mar. 29 '290
Holders of rec. Dec. 11

Holders of roe. Dec. 11
Holders of rec. Dec. 31

"Holders of rec. Dec. 15
'Holders of rec. Dec. 15
Holders of rec. Dec. 140
Holders of rec. Nov. 30a
*Holders of rec. Dec. I
Holders of rec. Dec. 8
Holders of rec. Dec. 1
Holders of rec. Dee. 20a
Holders of rec. Dec. 11
Holders of rec. Dec. 11
*Holders of rec. Dec. 18
Holders of rec. Dec. 140
Holders of rec. Dec. 14a

"Holders of rec. Dec. 15

*Holders of rec. Dec. 13
'Holders of rec. Feb. 15
*Holders of rec. Feb. 15
Holders of rec. Dec. 1
Holders of rec. Dec. 20
Holders of rec. Dec. 17
*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
Holders of rec. Dec. la
Holders of rec. Nov. 24a
Holders of ree. Nov. 30
Holders of rec. Dec. ala

Holders of rec. Dec. 10a
Holders of rec. Dec. 10
Holders of rec. Dec. 10
*Holders of rec. Jan. 2
*Holders of rec. Dec. 1
*Holders of rec. Dec. 31
*Holders of rec. Feb. I
Holders of rec. Jan. 5
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 14
Holders of rec. Dec. 8a
Holders of rec. Dec. Ser
Holders of rec. Dee. 8a
Holders of rec. Dee. 8a
Holders of roe. Dec. 8a
Holders of rec. Dec. 8a
Holders of rec. Dec 10.

 I  olers  rec. Dec. Inioies0roo.eo.

Holders of ree. Dec, 18a
411c01(51eorsr. ooff rereco.. D.185a

*Holders of rec. Dec. 10

Holders of ree. Dec. 15

Hc idra 
of re

Holders rrecc•• Ere*. 0
Holders of rec. Dec. r0
Dee. 9 to Dec. 20

Reolleersr52 oofftrroeoco.. ref.. rroH
"Holders of rec. Feb. 25
'Holders of rec. May 2541H000lllgdoeorsrgrs 001 ;reel:. pfDeeoeoc... 11s4

*Holders of rec. Dec. 15
Holders of rec. Dec. 524•411oolfccleortirs of f rreeco.. Dec.o. If g

'Holders*H oer. 000 fff rrr eee oco . : ,Felt.T Doe.o,  . 31

'Holders

*HHoolirersr5 of 
rot. 

Beeee..

Rol.. of 
rreeco.Japnr..111 '421470:

yroolgeerms 
of 
memo: litono..

Holders of rec. Dec. 15Hold, of rec. Mar. 1 '29a

CHRONICLE 3363

Name kr Company. Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Segal Lock & Hardware, corn. (qu.) 25e. Dec. 15 Holders of rec. Nov. 30
Selberling Rubber, corn. (quar.) SI Dec. 15 Holders of rec. Nov. 26
Selby Shoe. pref. (guar.) Si Feb 1'29'Holders of rec. Jan. 1529

Preferred (quar.)   *134 May 1 *Holders of rec. Apr. 1529
Sellers (G. I.) & Sons Co., pref. (guar.). 1% Jan. 1 Holders of roe .Dec. 17
Separate Units, Inc. (quar.) El Jan. 2 Holders of rec. Dec. 1
Extra 25e. Jan. 2 Holders of rec. Dee. 1

Shawmut Association (quar.) (No. 1) 20c. Jan. I Holders of rec. Dec. 31
Sheffield Steel corn, (quar.) 50c.Jan. 2 Holders of rec. Dec. 21
Common (payable in common stock). fl Jan. 2 Holders of rec. Dee. 21
Common (in corn. stock) "11 Ap.1 '29 "Hold. of rec. Mar. 21 '29
Common (payable in common stock) _ .11 July1'29 "Hold, of rec. June 20 '29
Common (payable In common stock) _ _ .11 Oct 129 "Hold. of rec. Sept. 20'29

Shell Transport & Trading-
American shares (interim) *970. Jan. 5  

Shell Union 011 (quar.) 35c Dec. 31 Holders of rec. Dec. 50
Shepard Stores, Inc.. Cl. A (quar.) 75c. Febl 29 Hold, of rec. Jan. 20 29

Class A (guar.) 75a May129 Hold, of roe. Apr. 20 29Sherw-Williams Co., Canada, corn. (qu.) $1.50 Dec. 31 Holders of rec. Dee. 15
Preferred (quar.) 1% Dec. 31 Holders of rec. Dec. 15

Shredded Wheat (quer.) *75e Dec. 31 'Holders of rec. Dec. 21
Shreveport-El Dorado Pipe Line (au.) 50c. ran. 2 Holders of rec. Dec. 200
Shubert Theatre Corp. (quar.) $1 25 Dec. 15 Holders of rec. Dec. 1
Signal Oil& Gas, Cl. A & B (special) _ "50c Jan. 10'Holders of rec. Dec. 20
Simmons Co. (quar.) 75e. Jan. 2 Holders of rec. Dec. 18a
Simms Petroleum 40e. Dec. 15 Holders of rec. Nov. 300Skelly 011 (quar.) 50e. Dec. 15 Holders of rec. Nov 154
Sloss-Sheffield Steel & I., corn. (quar.)_ _ 14 Dec. 20 Holders of rec. Dec. 100

Preferred (quar.) 14 Jan. 2 Holders of rec. Dec. 20a
Smallwood Stone (quar.) 624c.Dec. 15 Holders of rec. Dec. 5
Solar Refining .5 Dec. 20 *Holders of rec. Nov. 30Sonatron Tube (No. I) *25e.  
Extra •12Sie  

Southern Ice Co., pref., ser .A (quar.)__ _ 51.75 Jan. 2 Holders of rec. Dec. 10a
South Penn 011 (quar.) 50c. Dec. 31 Holders of rec. Dec. 15
Extra 25e. Dec. 31 Holders of rec. Dec. 15
Stock dividend .450 Subject stockholder meet Jan. 15

South Porto Rico Sugar, Corn. (qu.) 50c. Jan. 2 Holders of rec. Dec. 10a
Common (extra) 25e. Jan. 2 Holders of rec. Dec. 10a
Preferred (quar.) 2 Jan. 2 Holders of rec. Dec. 106

Spalding (A. G.) & Bros. corn.. (guar.) 51.50 Jan. 15 Holders of rec. Jan. 5
Spang, Chalfant & Co., Inc., pref. (au .)- 14 Jan. 1 Holders of rec. Dee. 20a
Sparks-WithIngton CO., corn. (qu.) "75e. Dec. 31 Holders of rec. Dec. 14

Preferred (quar.) 134 Dec. V Holders of rec. Dec. 5
Spencer-Kellogg & Sons, Inc. (qu.) *40e. Jan. 1 *Holders of rec. Dec. 15
Standard Commercial Tobacco, com. (qu) 25e. Jan. 2 Holders of rec. Dec. 214

Preferred 34 Jan. 2 Holders of rec. Dec. 21
Standard Milling, corn. (quay.) 134 Dec. 31 Holders of rec. Dec. 180

Preferred (quar.) 1% Dec. 31 Holders of roe. Dec. 186
Standard Nat. Corp.. new corn. (guar.). *35e. Jan. 2 *Holders of rec. Dee. 24
Standard Oil (Calif.) (guar.) 623.4c Dec. 15 Holders of rec. Nov. 154
Extra  50e.Dec. 15 Holders of rec. Nov. 154

Standard Oil (Indiana) (quar.) '8234c Dec. 15'Holders of rec. Nov. 16
Extra "25c. Dec. 15'Holders of rec. Nov. 16

Standard Oil (Kentucky) (quar.) 'Si Dec. 21 *Holders of roe. Dec. 15
Extra *50c. Dec. 21 'Holders of rec. Dec. 15Standard 011 (Nebraska) (quar.) 62e. Dec. 20 Nov. 27 to Dec. 20
Extra 50e. Dec. 20 Nov. 27 to Dec. 20Standard Oil (N. J.) $100 par stk. (an.). 51 Dec. 15 Holders of roe. Nov. 28a
$100 par stock (extra) 50c. Dec. 15 Holders of rec. Nov. 264525 par value stock (quar.) 25e. Dec. 15 Holders of rec. Nov. 264
$25 par value stock (extra) 124e. Dec. 16 Holders of rec. Nov. 264Standard 011 of N.Y. (quar.) 400. Dec. 15 Holders of rec. Nov. 164Standard Oil (Ohio), corn., (quar.)  624e Jan. 2 Holders of rec. Dec. 7Stanford's, Limited, corn. (quar.) 25e. Dec. 15 Holders of rec. Nov. 30Sterling Securities Corp., Pref. allot. etf.
Additional non-cum. div 34 Jan, 15 Holders of rec. Dec. 31Stromberg Carburetor (quar.) 75e. Jan. 52 Holders of roe. Dec. 18a
Stock dividend 8734e Jan. 10 Holders of rec. Dec. 186

Stroock (S.) & Co. (quar.) 175c. Dec. 22 *Holders of roe. Dec.10
Sun Oil Co., corn. (quar.) 25c. Dec. 15 Holders of rec. Nov. 264
Common (stock dividend) (m) Dec. 15 Holders of rec. Nov. 26aSwedish-Amer. Investment Corp.
Pattie. prof. (called for red. Jan. 2). 1.6234 Jan. 2 Holders of rec. Dec. 15

Swift & Co. (quar.) 2 Jan. 1 Dec. 11 to Jan. 10Telautograph Corp. pref. (quar.) lid Jan. 10 Holders of rec. Dec. 31
Tennessee Copper & Chem. (quer.) - -  25e. Dec. 15 Holders of ree. Nov. 30a
Texas Corporation (quar.) 750. Jan, 1 Holders of rec. Nov. 23a
Texas Gulf Sulphur (quar.) 51 Dec. 15 Holders of rec. Dee. la
Tidal Osage 011, vot. & non-vot. (quar.) *50c. Dec. 15 *Holders of rec. Dec. 1
Tide Water Assc Oil, pref. (au.) 14 Jan. 2 Holders of rec. Dee. 10a
Tide Water 011, corn. ((plan) 200. Dec. 31 Holders of rec. Dec. 104
Tobacco Products Corp., corn. (quar.)- - $2 Jan. 15 Holders of rec. Dec. 17
Traveller Shoe (guar.) 3734 c. Jan. 2 Holders of rec. Dee. 15
Traymore Limited common (quar.) 124e Jan. 1 Holders of rec. Dec. 15

Preferred (quar.) I% Jan. I Holders of rec. Dec. 15
Trico Products (quar.) '6234aJan. 2'Holders of rec. Dec. 130
Truscon Steel Corp 3 Jan. 15 Holders of rec. Dec. 26a
Stock dividend e6 Jan. 31 Holders of rec. Jan. dba
Stock dividend (extra) e4 Jan. 31 Holders of rec. Jan. d5a

Ulen & Co.. 8% pref 4 Jan, 2 Holders of rec. Dec. 20
74% preferred 3% Jan, 2 Holders of rec. Dec. 20

Unaerwood Elliott Fisher Co., corn. (qu.) 81. Dec. 31 Holders of rec. Dec. 120
Preferred and pref. series B (guar.) _ _ _ lid Dec. 31 Holders of rec. Dec. 120

Union Carbide & Carbon (guar.) $1.50 Jan. 1 Holders of rec. Dec. 70
Union Guarantee Mtge.. corn. (quar.),.,. $1.50 Jan 229 Holders of rec. Dec. 15
Cora. (extra;  $1 Jana '29 Holders of roe. Dee. 15Union Mortgage. corn. (guar.)  $2 Jan2 '2 Holders of rec. Dec. 15
Common (extra)  2 Jan 229 Holders of rec. Dec. 15
6% preferred (quar.) 14 Jana '211 Holders of rec. Dec. 15Union Togacco Co. class A (quar.) 81.75 Jan. 2 Holders of rec. Dee. 14

United Carbon, pref 34 Jan. I Holders of rec. Dec. 15
United Cigar Stores of Am., corn. (quar.) 25c Jan. 2 Holders of rec. Dec. 74
United Dyewood Corp., Pref. (anal'.) - - - 1% Jan. 2 Holders of rec. Dec. 134
United Fruit (aim.) 81 Jan. 2 Holders of rec. Dec. 35
United Paperboard, pref. (quar.) $1.5 Jan6'29 Hold. of rec. Jan. 2 '29d
Preferred (guar.)  $1.50 Ap15'2 Hold, of rec. Apr. 1 '294

United Piece Dye Works, 634% pf .(qu.)_ 14 Jan2'29 Holders of roe. Dec. 204
United Profit Sharing, corn 60e Jan. 1 Holders of rec. Dec. 154.
U.S. Cast Iron Pipe & Fdy., corn. (qu.)_ 24 Dec. 15 Holders of rec. Dee. 1d
Preferred (Quer.) 154 Dec. 15 Holders of rec. Dec. la

U S. Distributing Corp., old and new pr. 53.50 Jan 1 Holders of rec Dec lla
U.S. Gypsum, corn. (guar.) •2 Dec. 31 *Holders of rec. Den. 15

Preferred (quar.) •134 Dec. 31 'Holders of rec. Dec. 15
U.S. Leather, pi tor prof. (quar.) 1% Jan. Holders of rec. Dec. 100,
U.S. Playing Card, corn. (quar.) •81 Jan. *Holders of rec. Dec. 21
Common (extra) *El Jan. 'Holders of rec. Dec. 21

U. S. Printing & Litho., corn. (quar.)_ '51.50 Jan. 1 'Holders of rec. Dec. 21
Second pref. (guar.) 14 Jan179 Dec. 22 to Dec. 31

U. S. Realty & Impt. (quer.) $1 Dee. 1 Holders of rec. Nov. 26a
U. S. Steel Corp., corn. (auar.) 1% Dec. 2. Holders of rec. Nov.300
U. S. Tobacco Co., coin. (guar.) 75e Jan. Holders of rec. Dec. 17a

Preferred (quar.) 1% Jan. 2 Holders of rec. Dee. 170
Universal Pictures Inc. let pfd. (qu.) _ _ 2 Jan ' Dec. 20 to Jan. 2
Utah Copper Co. (quar.) $3 Dec. 3 Holders of rec. Dec. 14a
Vacuum Oil (quar.) 75e Dec. 2 Holders of rec. Nov. 30
Special  $1 Dec. 2 Holders of rec. Nov. 30

Valvoline Oil, corn. (quar.) 14 Dec. 1 Holders of rec. Dee. 14
Vanadium Corp. of Amer (extra) $1 Dec. 1 Holders of rec. Dec. la
Vulcan DetinnIng. pref. (quar. lid Jan. 1 Holders of rec. Jan. Da
Prof. account accum. dividend) hl Jan. 1 Holders of rec. Jan. 9a
Preferred A (guar.) 134 Jan. 1 Holders of rec. Jan. 9a

Walt t &Bond, class B (quar.)  30e Jan. Holders of rec. Dec. 15
Walalu a Agricultural Co. (extra) "80c Dec. 1 'Holders of rec. Dec. 5
Waldorf System, common (quar.) 3734c.Jan, Holders of rec. Dec. 20a
Preferred (guar.) 20c Jan. Holders of rec. Dee. 20

Walker (Hiram)-Gooderham
& Worts, Ltd., registered stk. (qu.). 75e. Dec. 1 Holders of roe. Nov. 30
Bearer shares (guar.) 75c. Dec. 15 H( lders of coupon No. 5.

Walworth Co., corn. (quar.) 30e. Dee. 15 Holders of rec. Dec. 3a
Preferred (quar.)  *75e. Dee. 31 *Holders of rec. Doe. 20
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Ward Baking, corn. class A (quar.)- 92 Jan. 1 Holders of tee. Dec. 17

Preferred (guar.) Jan. 1 Holders of roe. Dee. 17

Warner-Quinlan Co.. corn. (guar.) 500.Jan. 2 Holders of rec. Dec. 12

Warren Bros.. common (guar.) $1 Jan. 2 Holders of rec. Dec. 170

Common (extra) $1 Jan. 2 Holders of rec. Dec. 170

First preferred (guar.) 75c.Jan. 2 Holders of rec. Dec. 170

Second preferred (guar.) 87)40 Jan. 2 Holders of rec. Dec. 17a

Weber & Heilbroner, corn. (quer.) El Dec. 31 Holders of rec. Dec. 12a

Preferred (guar.) 1$( Feb. I Holders of rec. Jan. ha

Wesson Oil& Snowdrift, com • (Quar  Si Jan. 1 Holders of rec. Dec. 15a

West Coast Oil, pref. (guar.) •$1.50 Jan. 5 *Holders of rec. Dee. 20

Preferred (extra) *93 Dec. 29 *Holders of rec. Dec. 20

Western Canada Flour Mills, corn. ((PO- *350. Dec. 15 *Holders of rec. Nov. 30

OH% pref. (guar.) Dec. 15 *Holders of rec. Nov. 80

Westinghouse Elec. Mfg., corn. (qu.) $1 Jan. 31 Holders of rec. Dec. 310

Preferred (quer.) $1 Jan. 15 Holders of rec. Dec. 310

Weston Elec. Instrument Corp., el. A_ - Jan. 2 Holders of rec. Dec. 15

White Motor (guar.) 25c Dec. 31 Holders of rec. Dec. 12

White Motor Securities, pref. (guar.)  11( Dec. 31 Holders of rec. Dec. 12

White Rock Mineral Springs, common  91.50 Jan. 2 Holders of rec. Dec. 140

First preferred (guar.) Jan. 2 Holders of rec. Dec. 14

Second preferred 7)4 Jan. 2 Holders of rec. Deo. 14

Williams (R. C.) & Co., Inc. (No. 1) (qu.) *350. Feb. 1 *Holders of rec. Jan. 15

WIllys-Overiand Co.. com (qu.) 30c Feb. 1 Holders of rec. Jan. 100

Common (extra) an corn. stock) 91.25 Feb. 1 Holders of rec. Jan. 180

Preferred (guar.) 1, Jan. 2 Holders of rec. Dec. 20a

Wilson & Co., pref. (quer.) 114 Dec. 31 Holders of rec. Dec. 170

Wire Wheel Corp., common (No. 1)..-- *SI Dec. 15 *Holders of rec. Dec. 1

Class A (participating dividend) --- *12 Dec. 15 *Holders of rec. Dec. 1

Preferred (quar.) 91.75 Jan 1'29 Holders of rec. Dec. 20

Wood Chemical class A ((suar.) 50e.Jan. 2 Holders of rec. Deo. 14

Woodworth, Inc. (quer.) •37e. Jan. 15 *Holders of rec. Jan. 2

Wrigley (Wm.) Jr. Co., corn. (mthly.) *25e.Jan. 2*Holders of rec. Dec. 200

Extra '750.Jan. 2 *Holders of rec. Dec. 200

Monthly •25e. Feb. 1 *Holders of rec. Jan. lga

Monthly •250. Mar. *Holders of rec. Feb. 200

Monthly •25c. Apr. 1 *Holders of rec. Mar. 200

Yale de Towne Manufacturing (qu.) _ _ _ Si Jan. 2 Holders of rec. Dec. 100

Young (L. A.) Spring & Wire (quar.)- 500.Jan. 9 Holders of rec. Dec. 150

Extra 25c.Jan. 2 Holders of rec. Dec. 150

Youngstown Sheet & Tube, corn. (qu.) 91.25 Dec. 31 Holders of rec. Dec. 14

Yukon-Alaska Trust, etfs. of Int  92 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. 
5 The

New York Curb Market Association has ruled that stock will not be quot
ed et-

dividend on this date and not until further notice.

a Transfer books not closed for this dividend. a Correction. e Payable In stock.

/ Payable in common stock. p Payable In scrip. 11 On account of accumulated

dividends. 3 Payable in preferred stock.

I Associated Gas & Electric dividends payable in cash or in class A 
stock as

follows: On class A stock at rate of 234% of one share of class A stock 
for each

share held; on original pref. 1.90-100th share class A stock; on $7 pref. 3.80-100tba
share class A stock; on 95 pref. 2.72-100ths share class A stock.

m Sun Oil stock dividend is six shares for each one hundred held.

n Patino Mines at Enterprises dividend equivalent to $0.9733.

o Holland Furnace regular dividend Is payable either 2% in stock or 62350. in

Oasts.
r Declared 10% in stock payable in quarterly installments.

# At rate of 6% per annum from Nov. 2310 Dee. 15 1928.

pRepresents proporition of quarterly dividend period having been changed from

Jan. 25.
8 Payable either in cash or common A stock at rate of $25 per share.

S Payable In cash at rate of $1.50 for each share or in common stock at rate 
of

one-sixty fourth share.

Is Schulte Retail Stores declared 2% In stock, payable 51% quarterly.

p Payable either in cash or common B stock at rate of $25 per share.

is Less taxes and expenses of depositary.

s 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 s
tock

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.

II Timken Roller Bearing Co. stock dividend is one additional share for each

share held.

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. 8 1928.

Clearing House
Members.

*Capital.
*Surplus et
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Aterage.

$ $ $ $

Bank of N. Y . 8: Trust Co.._ 6,000,000 13,207,600 61,230,000 10,420,000

Bank of the Manhattan Co__ 15,000.000 26,909,800 156,811,000 37,339,000

Bank of America Nat. Assn_ 25,000,000 37,173,100 142,790,000 50,004,000

National City Bank 90,000,000 74,502,900 a 888,865.000 160,177,000

Chemical National Bank 6,000,000 20,399,100 133,319,000 10,875,000

National Bank of Commerce_ 25,000,000 47.428,200 317,495,000 44,740,000
Chat.Phenix Nat.Bk.&Tr.Co. 13,500,000 15,109,000 158.917,000 45,079,000
Hanover National Bank 5.000,000 26,904,000 125,975,000 2,928,000

Corn Exchange Bank 11,000.000 17,959,200 181,762,000 32,994.000
National Park Bank 10,000,000 25,310.900 128,206,000 11,833,000

First National Bank 10,000,000 88,893.100 271,055,000 15,143.000
Amer.Exchange Irving Tr.Co. 40,000,000 52,705,900 376,637,000 42,257.000
Continental Bank 1.000,000 1,492,000 8,182,000 600,000
Chase National Bank 60,000,000 78.803,900 b578,516,000 70,606,000
Fifth Avenue Bank 500,000 3,308,200 24,472,000 869,000
Garfield National Bank 1,000,000 1,920,300 15,148,000 439,000
Seaboard National Bank 9,000,000 12,734,200 129,960,000 8,261,000
State Bank & Trust Co 5,000,000 6,828,900 38,727,000 59,212,000
Bankers Trust Co 25,000,000 75,541,800 c 376,213,000 54,894,000
U. S. Mortgage & Trust Co 5,000,000 6,385,300 56,227,000 5,553,000
Title Guarantee & Trust Co 10,000,000 22,922,800 35,527,000 2,862,000
Guaranty Trust Co 40,000,000 60,479,400 d478,828,000 85,942,000
Fidelity Trust Co 4,000.000 3,681,800 41,655,000 5.583,000
Lawyers Trust Co 3,000,000 3,935,200 17,867,000 2,086.000
New York Trust Co 10,000,000 25,180,100 147,729.000 25,776,000
Farmers Loan & Trust Co_ 10,000,000 22,416.300e 120,860,000 24,844,000
Equitable Trust Co 30.000,000 27,116,400 f 334,447,000 43,413,000
Colonial Bank 1,400.000 3,915,300 28,046,000 7,561,000

Clearing Non-Member.
Mechanics Tr. Co.. Bayonne_ 500.000 783.200 3,391,000 5,616,000

Totala   471000 Mil RAI Od7 (Inn 0 2752 507 nnn 807 500 OM

• As per official reports: National, Oct. 3 1928; State, Sept. 28 1928; trust COM"
panics. Sept. 28 1928.
Includes deposits in foreign branches: (a) $274,922.000: (b) $14,022,000; (c) $83,

460,000; (d) $108.694,000; (e) 87,287.000; (0 8103.804.000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-

lowing are the figures for the week ending Dec. 7:

INSTITUTIONS NOT /N CLEARING HOUSE WTTH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, DEC. 7 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

0th. Cash,
Including
Bk.Notes.

Res.. Dep.,
N. Y. and
Elsewhere.

Dep.Other
Banks and
TrustCos.

Gross
Deposits.

Manhattan- $ $ s $ s $
Bank of U.S 151,859.700 75,300 2,233,800 18.922,700 2,208,200 153,952,100
Bronx Borough__ . 19,635,000 7,500 760,000 677.000   20,300,000
Bryant Park Bank 2,079,300 83,600 148,000 197,000   2,220,700
Chelsea Exch. Bk_ 22,712,000 ____ 1,833,000 959,000  22,489,000
Grace National.., 17,629,000 5,200 82,400 1,507,900 1,462,400 15,570,200
Harriman Nat'l- 31,875,000 20,000 842,000 4,307,000 869,000 38,229,000
Port Morris 4,291,200 42,400 125,000 188,700   3,936.700
Public National, _ 116,041,000 31,000 2,217,000 7,399,0004,139,000 111,035,000

Brooklyn-
First National__ 19,233,000 33,0002,064,000 1,211,000   18,041,000

Mechanics 55,202.000 276,000 1,725,000 11,787,000   58,152,300
N588511 National_ 21,581,000 93,000 339,000 1,804.000 340,000 20,342,000
Peoples National_ 8,783,000 5,000 158,000 601,000 61,000 8,478,000
Tradera NntInnftl 2002 ann 57 0115 370204) 35 500 2.430.100

*Associate member New York Clearing House

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res've Dep.,
N. Y. and
Eelsewhere.

Depos.Other
Banks and
Trust Cos.

GT088
Deposits.

Manhattan- $ $ $ 3 3
American 50,880,700 805,400 11,722,200 25,700 54,192,300

Bank of Europe &Tr. 17,155,756 849,341 136,874   16,367,947
Bronx County 22,364,151 664,316 1,618,583   22.127,562

Central Union 256,314,000 *33,435,000 5,020.000 3,182,000 266,479,000

Empire 75,621,100 *4,853,200 3,543,000 3,556,300 72,441,500

Federation 18,103,379 226,667 1,337.435 246,840 18,108,541

Fulton 16,096,700 *2,081.300 364,500   15,824,900

Manufacturers 280,296,000 2,627,000 42,888,000 1,706,000 269,542,000

United States 63,366,956 3,833,333 8,622,183   63,366,956
Brooklyn-

Brooklyn 63.450,200 1,673,900 12,001,800   68,562,000
Kings County 27,689,270 1,881.721 3.209,796   26,581.442

Municipal 52,620,900 1,634,900 3,991,200 59,300 48,997,600
Bayonne, N. J.-

Mechanics 9.289.939 266.017 707.503 290.227 9.369.988

*Includes amount with Federal Reserve Bank as follows: Central Union, 932.-
582,000; Empire, 33,168,000; Fulton, 81,959,000.

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. 12
1928.

Changes fl-em
Previous Week

Dec. 5
1928.

Nov. 28
1928.

$ $ $ $
Capital 84,600,000 Unchanged 689.994,000 686,491.000
Surplus and profits 110,650,000 Unchanged 154.787.000 146,784.000
Loans, &sets & investls 1,095,877,000 -8,747,000 281.362.000 281,478.000
Individual deposits 682,456,000 -7,538,000 84,600,000 84,600,000
Due to banks 143,273,000 -11,514,000 110,660,000 110,650,000
Time deposits 280,621,000 -741,000 1,104,624,000 1.109,511,000
United States deposits- 1,267,000 -2,081,000 3,348,000 5,880,300
Exchanges for Cig. House 30,543,000 -9,765,000 40,308,000 32,529.000
Due from other banks__ 81,673,000 -15,290.000 96,963,000 84,207,000
Res've In legal deposit'les 83,124,000 -911,000 84,035,000 84,089,000
Cash In bank 10,821,000 +604,000 10,217,000 9.907.000
Itse've excess in F.R.Bk_ 004.000 -001.004) 1.105.000 1.143.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Dec. 8, 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 1928,
the Philadelphia Clearing House Association discontinued show-

ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end

of the table.

Two Ciphers (00)
omitted.

iWeek Ended Dec. 8 1928.
Dec. 1
1928.

Nov. 24
1928.Members of

P. R. System
7'rust

Companies.
1928
Total.

$
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. dints. de invest. 1,030,218,0 103.899,0 1,134,117,0 1,133,924,0 1,182,138,0
Exch. for Clear. House 47,098,0 1,010,0 48,108,0 51,611,0 51,192,0
Due from banks 93,584,0 515,0 94,099,0 97,771,0 98,421,0
Bank deposits 135,406.0 3,392,0 138,798,0 138,692,0 133,965,0
Individual deposits-- 613,908,0 49.833.0 663,741.0 671,403,0 675.178,0
Time deposits 215,779.0 27,506,0 243,285.0 247,496,0 246,255,0
Total deposits 965,093,0 80,731,0 1.045,824,0 1,057.592,0 1.055.420,0
Res. with legal dePos- 9,555,0 9,555,0 9,502.0 9,496,0
Res. with F. R. Bank_ 68,779,0 68,779,0 69,602.0 63.367,0
Cash in vault • 12,441.0 2,782,0 15,223,0 14,475,0 13.944.0
Total res. & cash held_ 81.220,0 12,337,0 93,557,0 93 579,0 86,907.0
Reserverequired 
Excess reserve and cash

is vault

• Caah In vault sot counted as reserve for ledsral Reserve menlbetw.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec.13 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 3330, being the first item in our department of "Current Events and Discussions."

COMBINftEt RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 12 1923.

Dec. 12 1928.Dec. 5 1928. Nov. 28 1928. Nos. 21 1928. Nov. 14 1928. Nov.7 1928. Oct. 31 1928 Oct. 24 1028.Dec. 14 1927.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. B. Trees_

a
1,172,296,000

77,666,000

$
1,150,080,000

73.150,000

a
1,148,031.000

75,335,000

$
1,125,095,000

83,444,000

s
1.172,075,000

80,193.000

$
1,134,989,000 1,182,041.000

69.083,000

$
71,833.000

s
1,180,352,000

68,558,000

s
1,585,009,000

47,952,000

Gold held exclusively eget F. R. notes
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks_

1,249,962,000
730,827,000
646,186,000

1,223,230,000
768,422,000
625,948,000

1,223.366,000
781,011.000
596,094.000

1.208.539,000
796,380,000
682,548,000

1,252.2138,000
721.680.000
885,184,000

1,204,072,000
763,380,000
675,315.000

1,253,877,000
709,223,000
677,998,000

1,248,910,000
706,947,000
690,373,000

1,632,961,000
487,463.000
671,778,000

Total gold reserves 
Reserves ether than gold 

2,626,975,000
118,878,000

2,617,600,000
119,532,000

2.600.471,0002.667,487.000
121,943,000 132,822,000

2,659,132,000
128.968.000

2,642.767,000
125.800,500

2,641,098,000
131,900,000

2,648,230,000
132,064,000

2.792,202,000
125,764,000

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

2,745,853,000
60,046,000

680,798,000
377,557,000

2,737,132,000
53,028.000

685,864,000
346,318,000

2,722,414,000
60,386,000

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

584,154,000
373,236,000

2,772,996.000
56,874,000

562,096.000
370,175,000

2,778,294,000
57.487.000

553,393.000
358,534,000

2,917,966,000
56,310,000

347,586,000
147,387,000

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

1,028,352,000
494,323,000

53,497,000
116,173,000
65,837,000

1,012,182,000
477,770,000

53,499,000
117.958,000
55,325,000

990,240,000
482,343,000

53,442,000
115,798,000
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
108,961,000
59.001,000

957,390.000
448,645,000

54,359,000
114.295,000
54,028.000

932,271,000
440.376,000

53,359,000
121,582,000
52,158,000

911,927,000
401.478,000

53,412,000
'125,667,000
51,968.000

494,973,000
381,125,000

270,980.000
59,245.000
267,670,000

Total 17. S. Government securities 
Other securities (see note) 

235,507,000
4,415,000

226,782,000
4,390,000

229,282,000
4,390,000

228.055.000
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

597,895,000
950,000

Total bills and securities (see note) 
Gold held abroad 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 

All other resources 

1,762.697,900

726,000
795,957,000
60,606,000
10,031,000

1.721,124,000

726,000
747,261,000
60,601,000
10.699,000

1,708,255,000

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
60,574.000
8,688.000

1,632,447,000

728,000
858.155,000
60,551.000
8,480,000

1,603.478,000

732,000
694,479,000
60,548,000
8,933,000

1,548,182,000

732,000
734,239,000
60,513,000
8.449,000

_
1,474,943,000

566,0.60
628,912.000
60.176,000
14,759,000

Total resources 
LIABILITIES.

F. R. notes in actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

5,435,848,000

1,813,720,000

2,408,967,000
29,724,000
7,059,000

20,217,000

5,330,571,000

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

2,346,141.000
7,090.000
6,488,000
18,246,000

5,444,737,000

1,732,051.000

2,364,508.000
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
8,099,000
21,437,000

5.187,892,000

1,710,409,000

2,321,838,000
25,240,000
6,686,000
20,709,000

5,353,632,000

1,766,735,000

2,418,572,000
4,040,000
4,473,000
20,894,000

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

2,453,967,0002,435,672,000
735,000,000
146,868,000
233,319,000
40,972,000

685,663,000
146,801.000
233,319,000
39,271,000

2,411,076,000
663,280.000
146,436.000
233,319,000
38,496,000

2,377,965,000
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
637,764.000
148,308,000
233.319,000
35,713,000

2,419,022.000
655,508,000
145.878,000
233,319,000
34,495.000

2,374,473,000
689,914.000
145,926,000
233.319.000
33,851,000

2,447,979,0-0,
758,776.00,
$32,315,00(
228,775.000
19,052,000

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

5,435,846,000

61.4%

64.2%

284,014,000

5,330,571.000

61.9%

64.8%

279,488,000

5.258,192,000

62.3%

65.2%

268,794,000

5,249,675,000

65.2%

68.4%

263.844.000

5,444,737,000

64.3%

67.4%

256,953,000

5,180,222,000

63.8%

67.1%

253,117,000

5,198.038,000

64.0%

87.2%

250.941,000

5,187,892.000

64.8%

68.0%

262,421,000

5,353,632,0-0,

66.3%

69.2%

201,112,001
-

Distribtaion by Maturities-
1-15 days bills bought in open market.
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness-
1-15 days municipal warrants 

16-30 days bills bought in open market _
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness..
16-30 days municipal warrants 
31-60 days bills bought in open market_
81-60 days bills discounted 
31-60 days U. S. certif. of indebtedness_  
81-60 days municipal warrants 
61-90 days bills bought in open market _
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness_  
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtednees 
Over 90 days municipal warrants 

$
175,007,000
886,179,000
10,126,000

125,000  
96,703,000
38,723,000

90,000
147,077,000
54,253,000

72,446,000
31,328,000

4,000,000
17,869,000
55,711,000

$
149,250,000
866,112,000
13,546,000

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
36,200,000
14,314,000

125,000  
154,218,000
47,981,000

65,000
93,191,000
29.979.000

3,946,000
20,540,000
36,818,000

s
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
36,108,000

$
130.469,000
703,343,000

9.580.000

86,944,000
54,815,000

159,494.000
54,962,000
13,953,000

155,000
93.505,000
24,880.000

3,988,000
19,539,000
35,468,000

$
119,823.000
793,490,000
9.905.000

68.415,000
47.813,000

155,617,000
65.999,000
11,051,000

100,987,000
31,566,000

30.000
3,803,000
18.522.000
33.072.000

$
131,511,000
770.441,000

4,830,000

52,332,000
42,312,000

139.843,000
66,556,000
11,229,000

111.298.000
35,014,000

30,000
5,934.000
17,948,000
38,099,000

$
119,115,000
770,889.000

4,461.000

39,703,000
38,518,000

123,392,000
57,780,000
11,596,000  

114,293,000
29,251,000

30,000  
4,975,000
15,691,000
35,911,000

$ 
_

153,976,001
438,526,001
46,165,001

88,522,061
16,835,001

100,004
107,092,00,
49,288,00,

90,06,
29,673,00
11,844.00,

-
1,862,06
8,480,0s

221,505,06

 _

F. R. notes received from Comptroller__
F. R. notes held by F. It. Agent 

2,989,120,000
746,295,000

2,985,449,000
784,130,000

2,929,419,000
801,850,000

2,918,730,000
812,200,000

2,913.201,000
813.105,000

2,905,369,000
812.405,000

2,911,308,000
813,920,000

2,912,632,000
798,150,000

3,017,610,0;
794,750,00

Issued to Federal Reserve Banks 2,242,825,000 2,181,319,000 2,127,569,000 2.106,530.000 2.100.096,000 2,092.964,000 2,097,388,000 2,114.482,000 2,222,860,0i
- -

How Secured-
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board--  
By eligible Paper 

341,207,000
101,890,000
729,199,000

1,443,842,000

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

690,764,000
1,250.537,000

346,557,000
98.105,000
727,413,000

1,277.031,0001.358,704,000

346.557,000
100,658,000
687.774,000

346,567,000
102,886,000
732,791,000

1,318,367,000

346.567,000
92,470.000
741,315,000

1,257,740,000

405,778,0,
99,126,0;

1,080,105,0;•'
826.502,04

Total 2. 616,138,000 2,594,764,000 2.585.093.000 2.375.632.000 2.449.106.000 2.491.693.000 2.600.411.000 2.438.0(12 . 000 241 1 si 1 n:.

0

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 $
foreign correspondents. In addition, the caption -All other earning assets." prey ously made up of Federal Intermediate Credit Bank debentures, was changed el
"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 tho
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 thereine

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSR OF BUSINESS DEC. 12 192i

7'wn ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis.Minneap.Kan.City. Dallas. San Fran,

RESOURCES.
Sold with Federal Reeerve Agents
Sold red'n fund with U. S. Trees

Gold held excl. agst. F. R. notes
Sold settle't fund with F.R.Boacd
Sold and gold ctfs. held by banks

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. UnRt• obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 

Treasury notes 
Dertificates of indebtedness 

Total rr si nev't securities

$
1,172,296,0

77,666,0

$
118,569,0
6,214,0

$
169,300,0
18,650,0

$
100,265,0
8,461,0

3
118,256,0
6.900,0

$
51,318,0
3,242,0

$
85,769,0
4,559,0

$
213,476,0
12,757,0

$
33,409,0
5,846,0

$
48,523,0
2,473,0

$
39,049,0
2,617,0

$
23,184,0
2,420,0

$
171,178,0
3,527,0

1,249,962,0
730,827,0
646,186,0

124,783,0
42,627,0
40,273,0

187,950,0
214.172,0
404,428,0

108,726,0
52,115,0
26,183,0

125,156,0
43,977,0
43,253,0

54,560,0
22,696,0
10,711,0

90,328.0
15.177,0
5,377,0

226.233,0
155,523,0
58,784,0

39,255,0
27,470,0
9,376,0

50,996,0
26,630,0
4,909,0

41,666,0
54,424,0
6,232,0

25,604,0
32,767,0
7,228,0

174,705,0
43,249,0
29.432,0

2,626,975,0
118,878,0

207,683,0
16464,0

806,550,0
21.004,0

187.024,0
4,055.0

212,386,0
9,455,0

87,967,0
6,059,0

110,882,0440.540,0
10,664,0 11,430,0

76,101,0
15,531,0

82,535,0
2,098,0

102,322,0
5.303,0

65.599,0
5,418,0

247,386,0
11,697,0

2,745,853,0
60,046,0

650,795,0
377,557.0

223,847,0
10,906,0

29,647,0
28,812,0

827,554,0
17.874,0

245,151,0
81,775,0

191,079,0
1,003,0

65,514,0
24,745,0

221,841,0
3,287,0

76,982,0
42,241,0

94,028,0
3,930,0

18,552,0
20,712,0

121,546,0
3,401,0

16,603.0
38,281,0

451,970,0
6,914,0

112,594,0
61,293,0

91,632,0
2,921,0

22,077,0
15.442,0

84,633,0
1,117,0

8,762,0
2,591,0

107,825,0
1,987,0

18,514,0
25,341,0

71,017.0
2,570,0

10,892,0
6,473,0

259.083,0
4,136,0

25,507,0
29,851,0

1,028,352,0
494,323,0

53,497,0
116,173,0
65,837,0

58,459,0
43,500,0

689,0
2,892,0
3,779,0

326,926,0
171,178,0

1,384,0
30,280,0
22,293,0

90,259,0
15,057,0

585,0
10,135,0
10,809,0

119,223,0
54,860,0

548,0
28.338,0
4,931,0

39,264,0
26,490,0

1,152,0
1,063,0
1,386,0

54,884,0
30,113,0

345,0
3,503,0
1,384,0

173,887,0
40,468,0

19,937,0
6,015,0
8,761,0

37,519,0
11,097,0

7,125,0
11,441,0
2,535,0

11,353,0
20,018,0

4.519,0
4,527,0
1,904,0

43,855,0
5,621,0

7,755,0
902.0

1,075,0

17,365,0
24,331,0

9,413,0
4,185,0
2,736,0

55.358,0
51,5920

45.0
12 892 6

4:244:0

235.507.0 7 360 0 53.957.0 21 520 n Aq el' n 0 an, n A 232 0 34.712.0 21.101.0 10 050 0 A 7,49 n is .20/ n ivy ..... .
„
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RESOURCES (Cencluded)-
Two Ciphers (00) omitted.

Other securities 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
Another 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
MI other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (Per cent) 
Contingent liability on bills pur-

chased for foreign correspond'ts
V. It. notes on hand (notes reo'd
from F. R. Agent less notes in
etrenInftnn)

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. SI. LOW'S Minneap Kan.City Dallas. San Fran.

$ $ $ $ $ $ $ $ $ 8 $ $ I
4,415,0 200,0 155,0 560,0  3,500,0

1,762,597,0 109,319,0 552,259,0 127.000,0 207,900,0 69,355,0 90,229,0 249,068,0 69,717.0 42,881,0 59,208,0 61,530,0 124,131.0
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

795,957,0 77,426,0 225,682,0 67,282,0 70,194,0 60,798,0 26,935,0 94,316,0 34,475,0 16,693,0 43,984,0 33,474,0 44,698,0
60,606,0 3,824,0 16,678,0 1,752,0 6,808,0 3,703,0 2.867,0 8,720,0 3,954,0 2,202,0 4,308,0 1,962,0 3,828,0
10,061,0 157,0 1,590,0 294,0 1,422,0 459,0 2,491,0 840,0 528,0 752,0 405,0 466,0 657,0

5,435,846,0 425,516,0 1,642,012,0 388,456,0 511.503,0 232,296,0 247,489,0 811,896,0 203,248,0 148,291,0 217,535,0 171.036,0436.568,0

1,813,720.0 166,819,0 340,658,0 151,952,0 218,867,0 84,035,0 133,232,0 306.594,0 62,116,0 64,295,0 68,178,0 48,040,0 168,934,0

2,408,967,0 150,071,0 960,509,0 154,100,0 179,952,0 68,905,0 69,337,0 357,075,0 85,101,0 56,186,0 93,300,0 74,326,0 180,105,0
29,724,0 2,593,0 5,271,0 1,437,0 2,142,0 1,524.0 2,384,0 2,544,0 1,661,0 1,491,0 1,758,0 2,300,0 4,619,0
7,059,0 518,0 2,099,0 656,0 718,0 352,0 290,0 960,0 297,0 187,0 249,0 242,0 491,0

20,217,0 95,0 8,262,0 172,0
-

729,0 111,0 174,0 1,020,0 616,0 246,0 271,0 82.0 8,439,0

2,465,967,0 153,277,0 976,141,0 136,365,0 183,541,0 70,892.0 72,185,0 361,599,0 87,675,0 58,110,0 95,578,0 76,950,0 193,654,0
735,000,0 74,983.0 198,734,0 61,098,0 66,606,0 57,082,0 24,369,0 86,196,0 35,844,0 14,413,0 39,103,0 32,192,0 44.380,0
146,868,0 10,156,0 50,098,0 14,536,0 14,422.0 6,117,0 5,231,0 18,481,0 5,403,0 3,009,0 4,217,0 4,329,0 10,869,0
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
40,972,0 2,388,0 13,374,0 2,843,0 4,046,0 1,846,0 2,476,0 6,248,0 1,813,0 1,425,0 1,413,0 998,0 2,102,0

5,435,846,0 425,616,0 1,642,012,0 388,456,0 511,503,0 232,296,0 247,489,0811,896,0 203,248,0 148,291,0 217,535,0 171,036,0436,568.0

64.2 69.9 62.8 66.3 55.1 60.7 59.2 67.6 61.2 69.1 65.7 56.8 71.5

284,014,0 21.165,0 81,398.0 26,809,0 29,348,0 14,392,0 11,852,0 39,225,0 12,134,0 7,619,0 10,159,0 9,877,0 20,036,0

429 103 n 21a47 n un 171 n 2R.713.0 30.352_11 linen n AA aai n AA 79A n in one n a AAA n in Ana n in AAR n all MR Il

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 12 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland, Richmond Atlanta, Chicago. St. Louis Minneap. Kan.City. Dallas. Son Fran.

Two Ciphers (00) omitted- $ 8 $ $ 8 3 3 $ $ $ $ 3 $
F.12. notes reed from Comptroller 2,989,120,0 241,416,0 756,629,0 223,265,0 280,849,0 124,696,0 224,689,0 455,490,0 91,434,0 88,709,0 107,746,0 70,295,0 323,602,0

F. n. notes held by F. 11. Agent-- 746,295,0 43,050,0 276,100,0 44,600,0 31,630,0 23,679,0 54.900.0104,170,0 16,450,0 15,969,0 29,160,0 11,887,0 94,800,0

F. It. notes issued to F. R. Bank_ 2,242,825,0 198,366,0 480,829,0 178,665,0 249,219,0 101,117,0 169.789,0 351,320,0 74,984,0 72,740,0 78,586,0 58,408,0 228,802,0
Collateral held as security for •
F. R. notes issued to F. R. Bk.
Gold and gold certificates-- 341,207,0 35,300,0 148,407,0   50,000,0 6,690,0 26,750,0 7,600,0 14,167,0   17.293,0 35,000,0
Gold redemption fund 101,890,0 15,269,0 15,893,0 11,488,0 13,256,0 5,628,0 7,519,0 2,476,0 2,809,0 2,356,0 3,689,0 3,891,0 17,616,0
Gold fund-F. R. Board 729,199,0 68,000,0 5,000,0 88,777,0 55,000,0 39,000,0 51,500,0 211,000,0 23,000,0 32.000,0 35,360,0 2.000,0 118,562,0

Eligible DaPer 1,443,842,0 101,939,0 446,607,0 92,953,0 171,930,0 57,225,0 84,931,0 214,171,0 48,601,0 29,069,0 48,083,0 41,673:0 105,760.0

Total enlIntsrel 9 al A is. n 9911 anon RI A 11n7 n 102 200_0 290.1311.0 103 Fa3 n 17n inn n A97 RA7 A 09 Ain n 77 non n 00 1109 n As RA7 n 27R 11311.0

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 3330 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 RESERVF DISTRICT AS AT CLOSE OF

BUSINESS DEC. 5 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago, St. Louis. Minneap. Kan.City. Dallas. SanFras.

$ $ $ S S $ $ 5 $ $ S $ $
Loans and investments-total 22,747,348 1,509,5838,764,342 1,130,834 2,193,449 677,845 648,176 3,368,863 715,355 396,916 681,501 482,352 2,078,132

Loans and discounts-total 16,367,470 1,089,515 6,421,723 849,271 1,476,980 523,213 517,865 2,503,015 508.363 262,277 438,812 362,470 1,413,966

Secured by U.S. Gov't obliga's 111,641 12,029 40.102 4,822 12.348 2,939 2,656 20,453 4,097 2,498 3,054 2,346 4,297
Secured by stocks and bonds 7.067,227 421,730 3,193.732 460,148 657,645 187,227 136,197 1.108,860 211,623 77.417 108,364 88,200 416,084
AG other loans and discounts...„ 9,188,602 655,756 3,187,889 384,301 806,987 333,047 379,012 1,373,702 292,643 182,362 327,394 271,924 993,586

Investments-total 6,379,878 420,068 2,342,619 381,563 716,469 154,632 130,311 865,848 206,992 134,639 242,689 119,882 684,166

U. S. Government securities 2,982,689 159,209 1,178,392 108,055 332,634 69,765 54,814 366,557 75,488 75,760 120,181 81,626 360,209

Other bonds, stocks and securities 3,397,189 260,859 1,164,227 273,508 383,835 84,868 75,497 499,291 131,504 58,879 122,508 38,256 303,957

Reserve with F. R. Bank 1,729,381 100,816 787,323 80,073 132,432 42.011 38,529 262,247 47,999 24,977 66,130 35,005 121,839

Cash in vault 270,402 20,695 71,374 16,893 32,834 13,250 13,689 43,397 8,861 6,235 11,341 9,112 22,721

Net demand deposits 13,561,670 918,972 6,983,437 728,117 1,034,317 377,478 326,110 1,871,805 402,955 238,247 498,031 318,652 863,548

Time deposits 6,905,907 474,935 1,727,715 292,703 959,151 240,522 238,458 1,264,723 230,219 137,006 179,571 132,435 1,028,469

Government deposits 18,398 1,443 5,913 1,427 1,614 687 1,507 1,660 503 180 422 1,346 1,696

Due from banks 1,197,584 62,938 142,326 61,826 93,521 57,808 84,407 239,840 58,714 60,039 127,461 72,982 145,722

Due to banks 3,330,222 151,348 1,247,763 176,328 221,279 120,139 122,281 485,262 140,078 94,982 223,718 134,054 212,990

Borrowings from F. R. Bank-total 785,498 29,868 287,300 45,817 74.280 19,486 34,201 169,887 23,636 5,084 23,811 16,532 65,598

Secured by U.S. Gov't obliga'ns. 548,024 12,025 243,094 31,360 52,222 7,461 10,967 104,879 12,339 2,880 14,788 10,213 45,796

Another 237,474 17,843 44,206 14,457 22,058 12,025 23,234 55,008 11,297 2,204 9,023 6,319 19,800

Number of reporting banks 630 35 76 46 70 64 31 92 29 24 64 44 55

Condition of the Federal Reserve Bank of New York.
The follow* shows the condition of the Federal Reserve Bank of New York at the close of business Dee. 12 1928,

In comparison with the previous week and the corresponding date last year:

Ra0UrCes-
Dec. 12 1928. Dec. 5 1928. Dec. 14 1927. Dec. 12 1928. Dec. 5 1928. Dec. 14 1927-

Gold with Federal Reserve agent 169,300,000 169,482,000 340,067,000 Gold held abroad 
Gold redemp. fund with U. S. Treasurer_ 18,650,000 20,120,000 15,502,000 Due from foreign banks (seil note) 375,000 375,000 213,000

Uncollected items 225,682,000 206,831,000 225,041,000

187,950,000 189,582,000 355,569,000Gold held exclusively agst. F.R. notes_ Bank premises 16,678,000 16,675,000 16,287,000

Gold settlement fund with F.R. Board__ 214,172.000 226.648,000 155,545,000 All other resources 1,590,000 1,225,000 5,897,000

Gold and gold ctfs. held by bank 404,428,000 390.109,000 436,433,000
1,642,012,000 1,593,332,000Total resources 1,627,907,000

806,550,000 806,339,000 947,547,000Tots gold reserves 
Reserves other than gold 21,004,000 19,412,000 23,220,000 LiabllUtes-

F. R. notes in actual circulation 340,658,000 339,816,000 368,618,000

827,554,000 825,751,000 970,767,000Total reserves Deposits-Member bank, reserve met__ 960,509,000 932,318,000 953,246,000

Non-reserve cash 17,874,000 15,818,000 16,509,000 Government 5,271,000 3,046,000 72,000

Bills discounted: Foreign bank (see note) 2,099,000 2,039,000 974,000

Sec. by U. S. Govt. obligations 245,151,000 271,733,000 100,046,000 Other deposits 8,262,000 9,530,000 9,920,000

Other bills discounted 81,775,000 58,158,000 28,387,000
976,141,000 946,933,000 964,212,000Total deposits 

326,926,000 329,891.000 128,433,000Total bills discounted Deferred avallabllty Items 198,734,000 180,799,000 188,542,000

Bills bought in open market 171,176,000 146,274,000 104,433,000 Capital paid In 50,098,000 50,078,000 40,199,000

U. S. Government securities: Surplus 63,007,000 63,007,000 61,614,000

Bonds 1.384,000 1,384,000 50,009,000 All other liabilities 13,374,000 12,699,000 4,722,000

Treasury notes 30.280,000 32,155,000 9,205,000
1,642,012,000 1,593,332,000 1,627,907,000Certificates of indebtedness 22,293,000 16,753,000 101,113,000 Total liabilities 

Total U. S. Government securitles____ 53,957,000 60.292,000 160,327,000 Ratio of total reserves to deposit and

Other securities (see note) 200,000 200,000  F. R. note liabilities combined 62.8% 64.2% 72.8%
Contingent liability on bills purchased

552,259,000 526,657,000 393,193,000Total bills and 5 curitles (see notM____ for foreign correspondents 81,398,000 90,337,000 55,795,000

NOTE.-Beginning with the statement of Oct. 7 1925. two new items were added in order to show separately the amount of balances held abroad and alnollntil due to

foreign correspondents. In addition, the caption, "All other earning assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to "Otbes

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 sections 13 and 1401 the Federal Reserve Act, which, It was stated, are the only items included 
therein.
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Wall Street, Friday Night, Dec. 14 1928.
Railroad and Miscellaneous Stocks.-See page 3351.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
, Week Ended Dec. 14.

Par.

Sales
for
Week.
Shares

Range for Week. Range Since Jan. 1.

Lowest.
$ per share.

Highest.
$ per share.

Lowest.
$ per share.$

Highest.
per share.

Railroads- Par.
Atch Topeka & 8 F rights
Buff Roch & Pitts_ _ _100

Preferred 101
Buff & Susquehanna_100

Preferred 101
Car Ci & 0 ctf stpd _ _100
Central RR of N J..100
Cuba RR pref 100
Havana Elec Ry •

Preferred 100
Hocking Valley 100

_Ill Cent leased line_ _100
RR secured stk ctf _100

Iowa Central 100
Market St Ry pref 101
Nash Chatt & St L I00
New On Tex & Mex_100
N Y Lack & Western_100
NY State Rye pref _100
Pacific Coast 2d pf.. 100
Phila Rapid Transit_ _50

Preferred 50
Pitts Ft W & Chic_ _ 100

Preferred 100
Renss & Saratoga_ _ 100
Vicks Shreve & Pac_ _100
Indus. & Miscall.

Adams Mills 
Am & For Pr pref (6) _ _ _ •
Am M & Fdry pf (7)zwar
Am Nat Gas pref •
Am Radiator pref__ _100
Am pr & Light pref A_ _.
Pref A stamped •

Anchor Cap 
Preferred 

Andes Copper *230200
Art Metal Constr____10
Assoc Dr G'ds 1st 1,1_100
2d preferred 100

Barker Bros pref . _ _100
Central Alloy Steel pf 100
Columbia Graphophone_
Consul Cigar pref (7)_100
Crex Carpet 100
Crown Zellerbach •
De Beers Cons Mines_ _ _
Detroit Edison rights__
Durham Hos Mills pf .100
Eisenlohr Bros pref__ 100
Elec Auto-Lite pref _ _ 100
El P & L pf ctf 40% pd 

Frei MS full paid 
Elk Horn Coal pref _ . _50
Emerson-Brant cl B._ _*
Follansbee Bros •
Franklin Simon pref. _100
Gen Cable pref 100
Gen Gas & El pf A (7) __*

Preferred A (8) •
General Cigar pref _ _ _100
General Mills *10,201

Preferred 100
General Motors new_10

Preferred (6) 100
Gen Ry Signal pref. _100
Gobel (Adolf) *23,909
Grand Stores pref _ _ _ 100
Grand Union rights 
Hackensack Water pf _25

Preferred A 25
Hamilton Watch pf. _100
Hawaiian Pineapple_20
Heime (OW) pref. _100
Holland Furnace •
Indep 011 & Gas rights__
Industrial Rayon •
Ingersoll-Rand pref. _100
Internet Pap St PC el A..*

Class B •
Class C *14,300
Preferred 100

Int. Harvester new 
International Silver- _100
Interstate Dept Stores.*

Preferred 100
Jewel Tea pref 100
Johns-Manville pref_100
Jordan Co rights 
Kaufmann Dept St $124
Kraft Cheese pre 
Kraft Ph Cheese new_.
Rights 

Kreuger & Toll 
Kroger Groc & Bak rts 
Kuppenheimer & Co_ _ _5
Laclede Gaut L St L pf100
McKesson & Robbins_ _•
Preferred 51

Marmon Motor Car_ _ _ _
Menet' Sugar 100
Manh Elec Supply rights
Melville Shore •
Milw El Ry & Lt pref 100
montg Ward new *12220011734
Rights 

Murray Corp rights 
National Lead pf A_ _100
Preferred B 100

North German Lloyd...
Pacific Mills 100
Pacific Tel & Tel pref.100
Penik dr Ford pre .. _100
Penns Coal & Coke _50
Pet Milk 
Pub Ser El & Gas pf -100
Purity Bakeries rights__ _
Radio-Keith-Orph cl A.*
Reis (It) & Co lst pf _100
Republic Iron & Steel rts
Reynolds Tob cl A- _25
Rhine Westph El & Pr 
Royal Dutch rights 
Shell Union 011 rights 
30 Porto Rico Bug pf_100
Sun 011 pref 100
raVAR non-, Habra 

Shares
11.500

80
20100%
400
140
4010034
100324%
200
600
10

150,408
10
100
13450

200
58018234
160
13011034
100
100
10
10
100
160
10
20,

1,0001
71100
210
550
40
500

2,100
1,900
10010934

2,500
50010034
100
100
4010934

517300
500
101
100
20

2,601
50
60
10
4012034
20
100
100

6,300
21010634
600
40011034
100
100

200
44 III

100
1010434

100
33,000

160
81
370100%
501
10

1,800
42,500
3,500

10
9,300
10,00

2,800
8,100
800

5,201
501
1112534
61

6,300
5,600
200

4,401
11,001
48,011
39,301

10
40

2.200
8.700
5,200
200

8,500
800
100

9,000201
6,900
150
490

8,200
10
60
10
700

11,800
600

18,300
201800

900
7,600

1 i
5,200
9,400
51,700

130
70

167600

$ per share.
235 Dec 8
98 Dec 10

Dec 13100%
55 Dec 10
55 Dec 8

Dec 1310034
Dec 14324%

814 Dec 3
84 Dec 8
60 Dec 10

Dec 10
7934 Dec 13
7934 Dec 10
3 Dec 14
15 Dec 12

Dec 8
137 Dec 12

Dec 12
28 Dec 14
22 Dec 10
50 Dec 12
50 Dec 13
144 35 Dec 1215234
151 35 Dec 1115234
142% Dec 8
99 Dec 13

31 Dec 14
Dec 11

110 Dec 8
9634 Dec 11
142 4 Dec 10
72 Des 8
814 Dec 13
50 Dec 14

Dec 1310934
4034 Dec 8
29% Dec 13

Dec 1110134
197 Dec 8
96 Dec 13

Dec 1310934
61 Dec 8
98 Dec 14
26 Dec 11
23 34 Dec 13
21 Dec 11
18 Dec 10
36 Dec 8
92 Dec 13
111 Dec 10

Dec 10
123 Dec 8
14 Dec 11
5 Dec 8
5734 Dec 10

Dec 1410734
105 Dec 8

Dec 14
126 Dec 14
116 Dec 8
79 Dec 8
100 Dec 1110034
7434 Dec 14
109 Dec 10

Dec 11
42 34 Dec 8
115 Dec 10

34 Dec 13
28 Dec 11
2734 Dec 12

Dec 14101%
61 Dec 10
122 35 Dec 13122%
40 34 Dec 10
4 Dec 14

118 Dec 13
115 Dec 8
2434 Dec 18
14% Dec 8
lig Dec 8
89 Dec 11
824 Dec 14
133 Dec 10
694 Dec 10
129% Dec 1213034

Dec 1212534
120 Dec 812034

31 Dec 11
3034 Dec 10
101 Dec 14
3334 Dec 13
1 Dec 10

3234 Dec 10
13e Dec 8

44 34 Dec 1
100% Dec 8100%
4634 Dec 10
5534 Dec 10
7934 Dec 14
25 Dec 8

34 Dec 11
6134 Dec 10
102 Dec 12

Dec 13
Dec 11

46 Dec 10
140 Dec 11
118 Dec 10
67 Dec 14
32% Dec 12
120 34 Dec 13
107 34 Dec 1310734
10 Dec 10
4236 Dec 13
106 34 Dec 11108%
234 Dec 10
34% Dec 8
75 Dec 10
135 Dec 14

193% Dec 11
5534 Dec 14
634 Dec 10
434 Dec 8

128 Dec 12
103 Dec 12
314 Dec 8

$ per share.
235 Dec 13
984 Dec 12

Dec 13
56 Dec 14
5634 Dec 10

Dec 13
Dec 14

83 Dec 8
934 Dec 13
60 Dec 10
425 Dec 8
7934 Dec 13
80% D3c 14
4 Dec 14
18 Dec 10
199 Dec 12
140 Dec 12
111 Dec 12
28 Dec 14
22 Dec 10
50 Dec 12
50 Dec 13

Dec 1114434
Dec 1215134

142% Dec 8
99 Dec 13

3134 Dec 13
102 Dec 10
111 Dec 8
98 Dec 12
142 34 Dec 10
7234 Dee 10
83 Dec 12
51% Dec 13

Dec 13
4834 Dec 12
3034 Dec 14

Dec 10
107 Dec 8
98 Dec 13

Dec 13
694 Dec 14
100 Dec 12
26 Dec 11
2334 Dec 13
21 Dec 11
19 Dec 11
36 Dec 8
9234 Dec 13
111 Dec 10
122 Dec 1112034
123 Dec 8
14 Dec II
5 Dec 8
594 Dec 8

Dec 10
105 Dec 8
116 4 Dec 11
126 Dec 14
117 34 Dec 1111434
85 Dec 11

Dec 13
80 Dec 8
109 Dec 10
104 A Dec 11
5034 Dec 8
115 Dec 10

35 Dec 8
2834 Dec 14
29 Dec 10

Dec 12
64 Dec 14

Dec 13
44 Dec 13
4 Dec 8

128 Dec 8
115 Dec 8
2634 Dec 14
16 34 Dec 14
1234 Dec 14
91 Dec 13
83% Dec 13
145 Dec 12
7634 Dec 14

Dec 14
Dec 12
Dec 14

34 Dec 10
3234 Dec 11
101% Dec 14
364 Dec 10
234 Dec 10
3434 Dec 12
134 Dec 8

44 34 Dec 14
Dec 8

49 Dec 12
5834 Dec 11
86 Dec 13
25 Dec 14
4 Dec 8

66 Dec 11
103 Dec 13
129 Dec 1111734
221 Dec 12
5234 Dec 11
140 Dec 11
119 35 Dec 14
69 Dee 8
3235 Dec 12
121 Dec 11

Dec 13
1034 Dec 11
45 31 Dec 13

Dec 8
334 Dec 8

4035 Dec 12
82 Dec 12
2 Dec 14

193 34 Dec 1116534
5734 Dec 8
73,4 Dec 8
54 Dec 10

130 34 Dec 111 128
103 Dec 12,
434 Dec 121

S per share.$
24 Dec
60 Feb
94 M
324 July
38 Sept
98 Sept
2974 Fev
80 Oct
7 Aug
60 Dec
340 July
7934 Nov
75 July
2 Ma
15 Dec
17134 Aug
125 Ap
106 Aug
234 Dec
204 Aug
50 Nov
50 Mar

Dec
Dec

141 34 Sept
99 Aug

31 Dec
93 34 Sept
110 Dec
964 Dec
13034 Jan
704 Nov
81 34 Dec
50 Dec
109% Dec
364 Nov
2534 Jan
9934 Aug
10534 Dec
92 Nov
107 Jan
61 Dec
98 Jan
1234 Sept
2334 Dec
21 Dec
1434 Oct
344 Oct
87 Nov
10834 Sept

Nov
120 34 Oct
12 34 Sept
2% Apr
574 Dec
1063,4 Dec
102 Oct
1084 Jan
121 Oct

Sept 
79 Dec
9836 Dec
7434 Dec
109 Dec
104 Aug
4234 Dec
107 June
4 Dec

23 Jan
2534 Jan
99 Aug
63 Dec
121 Jan
4035 Dec
4 Dec

118 Dec
115 Dec
22 Dee
1434 Dec
1034 Nov
88 Dec
8234 Dec
126 June
6134 Nov
124 34 Nov
119% Nov
11834 Oct

38 Dec
2934 Dec
101 Dec
3335 Dec
1 Dec

3234 Dec
134 Dec

44 34 Oct
9934 Dec
4534 Nov
54 Nov
7934 Dec
21 Nov

34 Dec
1634 Nov
99 Sept

Dec
201 Dec
46 Dec
139 Jan
115 July
67 Dec
25 Oct
114 Oct
103 Oct
8 Aug
42 34 Dec
10634 Dec110
234 Dec
34% Dec
614 Feb
14 Dec

Mar
50 Oct
64 Nov
4% Dec

Dec
100 ' Jan
334 Dec

Per share.
34 Nov

101 Oct
102 Nov
644 Nov
63 Nov
10734 Mar
375 May
94 June
1734 June
7834 Sept
473 Nov
86 Apr
8234 June
5% Mar
2934 May
204% May
1484 May
11234 June
43 July
39 May
5634 Aug
5134 Oct
155 Apr
167 Apr
150 May
111 Jan

3134 Dec
102 Dec
116 Jan
9934 Nov
1914 Nov
77 34 Nov
864 Nov
51% Dec
109% Dec
56 Nov
3454 Apr
113% Apr
11934 Jan
10134 June
111% May
8434 Nov
1084 June
27 Nov
2634 Nov
2734 Mar
1934 Dec
4634 Jan
10034 Feb
11234 Dec
1294 Apr
124 July
19 Feb
934 may
65% Dec
113 Feb
107 Oct
11834 Dec
144 Apr
130 Mar
864 Dec
0035 Dec
9034 Nov
112 Apr
115% Feb
6234 Nov
115 Oct
4 Nov

384 June
29 June
104 Apr
68 Nov
134 May
50 34 Nov
1% Dec

146 Oct
125 • Oct
3434 Nov
19 Nov
1334 Nov
91 Dec
83% Dec
196 Jan
90 Dec
139 Dec
12534 Nov
122 Apr
4 Dec

34 Oct
1014 Dec
42 Nov
214 Dec
404 Oct
135 Dec

59 Apr
124% Jan
4934 Nov
6334 Nov
86 Dec
41 Jan
14 Nov
70 Sept
111 June
129 Dec
221 Dec
57 34 Nov
14735 May
136 Jan
6934 Nov
35 34 Nov
1254 may
115 Mar
1434 Jan
4534 Dec

34 Apr
3% Dec
514 Nov
8934 Dec
2 Dec

195 May
5734 Dec
731 Nov
534 Dec

144 34 Aug
10934 Apr
454 N....

STOCKS.
Week Ended Dec. 14.

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)

Truscon Steel 10 1,100 57% Dec 10 59% Dec 8 55% No 63% Dec
U S Cast Iron Pipe &
Foundry 2d pref__ _100 1,100 19 Dec 8 1935 Dec 11 1834 No 1934 Nov

U S Tobacco • 200 99 Dec 11 9915 Dec 10 86 Jun 120 Oct
United Dyewood pref 100 20 59% Dec 14 5935 Dec 14 4534 Jan 74% Aug
United Elec Coal *19,600 70 Dec 8 7435 Dec 12 58% Oct 894 Dec
Rights 34,300 93,4 Dec 10 1234 Dec 12 94 Dec 12 34 Dec

linty Leaf Tob pref _ _ 100 10125 Dec 12125 Dec 12 120 Oct125 Sept
Utah Copper 10 30235 Dec 13235 Dec 13 120 Oct260 Nov
Va Elec & Pr pf (7) _100 120107 Dec 8109 Dec 14 107 Dec11434 Apr
Preferred (6) 100 20100 Dec 10100 Dec 10 100 Dec10634 Apr

Va Ir Coal & Coke pf_100 170 5035 Dec 8 5035 Dec 8 47 Oct 6234 Jan
Vulcan Detin pref A_100 40 89 34 Dec 11 894 Dec 11 80 Sept 90 Sept
Wesson 011 & Snowdr_ _.10,000 9434 Dec 10 98 Dec 8 87 Nov110 Dec
Preferred • 300107% Dec 1110734 Dec 1110534 Nov108% Nov

Wilcox Oil & Gas * 5,000 1834 Dec 13 20 Dec 10 1834 Oct 22% Nov
Willys Overland rights__ 85,100 34 Dec 8 % Dec 8 Ii Dec 35 Dec
Yellow Tr & Coach pf 100 100 90 Dec 8 90 Dec 8 83 Nov 96 Apr
Young Spring de Wire..* 5.500 4534 Dec 8 48.35 Dec 8 4554 Dec 5634 Nov

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce_ _ 100 70 740 Dec 10766 Dec 12 550 Feb785 Dec
Equit Tr Co of N Y_ _ 100 20 450 Dec 10452 Dec 10 410 Jan599 May

No par value.

New York City Banks and Trust Companies.-See
page 3352.

New York City Realty and Surety Companies.
(Ail prices dollars per share.)

Bed Ask Bid Ask Bid Alt
Alliance Wits 75 85 Mtge Bond__ 130 150 Realty Ammo's
Amer Surety. 295 305 N Y Title & (Bklyn)com 475 485
Bond & M G. 425 440 Mortgage.. 538 545 let pref.... 96 99
Lawyers Mtge 310 320 12 B Casualty. 470 480 2d pref.-- 93 95
Rights _--- 18's 20 Westchester

Lawyers Title Title & Tr_ 450
& Guarantee 365 379

Quotations for U. S. Treas. Ctfs. of Indebtedness &c.

Maturity.
int.
Rate. Bid. Asked. Maturity,

lat.
Rate. Bid. Asked.

Mar. 15 1929.-
Mar. 15 1929...
June 15 1929._
Sept. 15 1929...
Dee if. 1929_ _ _

834%
334%
44%
44 %
4)i cv,

9921s1
993,22
10018
991188
993322

9911.8,
993321 
1001881
993,ss
990,ni

Sept. 16 1930-82
Mar. 16 1930-82
D'ø.15 1930-82
Sept. 15 1929

834%
834%
814%
444%

97,112
9720.
9720n
100,21

97Dn
91",,
9724.
100,12

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Dee. 8 Dec. 10 Dec. 11 Dec. 12Dec. 13Dec. 14

First Liberty Loan High 991,22 99$1n 99118: 99242 9911,8 991588
335% bonds of 1923-47_ - Low- 990732 991032 9910:2 990922 99"32 9910n
(First 334)  Close 9911n 992(32 499,,32 995032 991732 991433

Total sales in $1,000 units- 23 220 8 17 106 6
Converted 4% bonds of (High
1932-47 (First 40) 

Total sales in $1,000 units ___ ____ ____ ____ ____ _ _ .._ __ _ _

Converted 445" bondrigh 100118: 10011.: 1001188 100118: 100118: 100148
of 1932-47 (First 44s) Low- 100"32 100432 1001032 100"32 10010,2 100"33

Close 100,,n 100432 1001232 1001232 1001032 100,0n
Total sales in ELM units_ _ _ 4 7 • 12 23 9 45

Second converted 44 % High
bonds of 1932-47 (First Low-
Second 44s) 
Total sales in $1,000 units- __ -_ - - ___ _ _ _ ____ ____ _ _ _ _

Fourth Liberty Loan 1002032 100,032 100"32 1001432 100"32 100,0n{High
4 Si % bonds of 1933-38- _ Low- 100,0$2 100"22 1001432 100,032 100,022 100"n
(Fourth 435s)   Close 100"32 1001432 1002032 100,032 100,032 100,112
Total sales in $1,000 units_ __ 30 118 187 211 143 103

Treasury High
4345, 1947-52  Low_

111,032
111"n

1111032
1111322

111,032
1111312

111"U
1113,22

iii",,
1112322

1111,22
111un

Close 111202: 111D: 1113322 111"2: 1113422 11422.
Total sales in $1,000 units_ __ 15 11 13 2 1 18

High ____ 1062,22 1063,22 ---- ---- 106Ds2
45, 1944-1954  Low_ - - - 106DR 106,322 ---- ---- 1061,22

Close ---- 106103: 108"12 ---- ---- 108"ss
Total sales in 31,000 units_ __ ____ 13 1

(High ___ 103118: 104 ---- ---- 103,322
3348. 1946-1956  Low_ ____ 1033422 1033 ,22 _ _ __ 1033322

Close -___ 1033322 103"22 ____ -_-- 103"22
Total sales in $1,000 units_ .. _ _ _ 36 147

_- 
_ _ ____ 5

99l99',,99 983122 99 98,022 982022{High
334s, 1943-1947  Low_ 99322 98", 98,012 98"22 98"12 98"32

Close 992 2 982 2 983122 982122 984022 9820,,l;
Total sales in 51,000 units__ 5 367 16 22 4

Mal 98223: 982432 982032 98,432 98"s2 991$ss
*3%s, 1940-1943  Low_ 98"12 98"32 98"a2 982032 98"32 99"33

Close
TAM? anise 4. SI nnn v.flo

981432
11

98"12
1 All

98 032
7ft

982432
ea

98",
10

992422

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
43 4th 434s  100,432 to 100"31

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 11-16(g)

4.84 13-16 for checks and 4.85 34@4,4.335 3-16 for cables. Commercial on
banks. sight. 4.8434; sixty days, 4.80 23-32@4.S0 13-16: ninety days,
4.78 31-32(4)4.79 1-16; and documents for payment, 4.80 15-32@4.80 13-16
Cotton for payment, 4.84. and grain for Payment, 4.84.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9034

2.90% for short. Amsterdam bankers' guilders were 40.14®40.15 for
short.
Exchange at Paris on London. 124.15 francs: week's range. 124.18 francs

high and 124.12 francs low. The range for foreign exchange for the week
follows:

Sterling, Actual- Checks. Cables.
High for the week  4.84% 4.85 3-15
Low for the week  4.84 19-32 4.85 1-32

Paris Bankers' Francs-
High for the week  3.90% 3.90 25-32
Low for the week.3.90 5-16 3.9034
Amsterdam Bankers' Gulders-

High for the week 40.17 40.18
Low for the week 40.1234 40.1534
Germany Bankers' Marks-

High for the week 23  84 23.8434
Low 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

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dee. 8.

Monday,
Dec. 10.

Tuesday,
Dec. 11.

Wednesday,
Dee. 12.

Thursday,
Dec. 13.

Friday.
Dec. 14.

Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER :HARZ
Rims Since Jan. 1. hasps for Prestos.

On basis of 100-s8ars tots Year 1927 

Lowest Highest Lowest Highest

$ per share
191 193
104 104
16534 16534
11518 117
7712 78
6318 6318

•____ 110
86 86
6614 6614
89 89
31 37
21918 22258
191 19212
1012 1013
1614 16,4

*40 44
*58 65
15 16
38 3658
3218 33
5058 5234
8414 85
136 136

per share
191 10
104 104
167 167
11534 11734
78 78
63 64

*____ 110
86 86
6558 6734
8812 8812
32 3534

22012 22712
192 19738
1018 1012
16 1614
*38 45
65 65
1538 1718
3678 3814
32 3278
51 521

per share
195 19512
10334 104
168 168
11712 11858
7712 78
64 65

•105 111
88 88
6718 70
8834 89
38 3978

22712 22958
196 200
104 1058
1658 17

*40 45
65 65
1678 1913
3832 4034
3212 33
52 533

844 8534 8518 8612
I135 135  135 135

S per share
194 19534

*104 10414
x164 164
11712 11812
7778 78
66 66

*108 111
8814 8812
6812 6978
8878 89
37 39
228 230
197 199
1012 1034
17 1718

*38 42
*64 66
19 2034
40 4112
3318 3312
5212 5338
85 86
135 135

$ per share
193 19534
104 106
16214 1644
117 118
*7714 78
*65 6512
109 109
88 90
6812 6934
*87 89
35 367s
22412 228,4
19612 1974
1234 14
164 2112
*38 43
.62 65
1854 23,2
3914 48
3258 3334
5212 5415
8414 85,2
135 135

Per share
193 195
104 104
16212 16212
1174 11812
•7714 78
66 67
107 107,2
90 9018
69 6912
8834 8834
37 384
22414 22934
19713.19834
13 1438
1918 2078
*38 43
.64 66
2134 25
4512 494
3314 3358
5318 544
86 87,2

*134 137

Shares
13,800
1.700
2,000

57,100
2,000
1,200
210

1,900
15,100
1,200

13,200
47,800
9,900

29.600
16,000

400
242,500
154,700
19,500
42,900
20,500
1.200

Railroads, Par
Atch Topeka & Santa Fe_ _100

Preferred.  ' 100
Atlantic Coast Line RR_  100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
Boston & Maine 100
Bklyn-Manh 'I'ran v t c_No par

Preferred v t c No par
Brunswick Term dr Ry See_100
Canadian Pacific 100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Chic & East !Mots HR.. .100

Preferred 100
Chicago Great Western. 100

Preferred 100
Chicago Milw St Paul & Pao..

Preferred new 
Chicago & North Western_100

Preferred 100

12412 12612 12338 126 12714 12834 127 129 126 12734 12538 12712 13.300 Chicago Rock tel & PacIflo_100
•105 107 *105 107 105 105 *105 10612 *10512 106' •105 100 7% preferred 14 106  100
10012 10013 10012 10012 9912 100 100 100 9978 10012 *10014 101 1.630 6% preferred 

500 Colorado de Southern 
100

11113 11113 11212 11212 *110 114 110 110 *109 10912 *109 115
20 First preferred 

100
*75 77 *75 77 *75 77 77 77 076 77 *76 77

10 Second preferred 
100

*7234 7834 73 73 *72 7734 *72 7834 *72 7834 *72 784 100
7013 71 x70 7012 7034 7112 71 71 6913 7014 6978 7078 4,000 Consol Rit of Cuba pref.__100
176 18012 1754 180 18034 183 18012 183 180 18512 186 193 21.200 Delaware dr Hudson 100
12714 12734 12634 12734 12818 12853 127 128 127 12734 12714 12712 3,600 Delaware Lack & Western.100
56 56 55 55 *55 57 *55 57 55 55 54 54 500 Deny & Rio Or West prof. .100
334 334 *313 334 0312 334 *312 358 031, 358 312 3,2 200 Duluth So Shore & Att._ _100
*512 6 *522 612 *534 612 *512 6 *512 614 6,8 64 200 Preferred 100
6012 6234 6118 6334 644 6538 63 654 6238 6534 6558 6812 138,200 Erie 

11,100 First preferred 
100

5713 5818 574 584 5812 59 5853 5918 5834 5913 .594 604
400 Second preferred 

100
*53 5513 • 56 5612 5612 *5414 5612 *5514 57 57 57 100
10618 10834 10738 110 107 108 ' 10612 108 10618 10712 10634 10778 17,500 Great Northern preferred 100
10514 10514 10434 107 10514 10634 105 105 1043 1043 10434 10434 3,200 Pre: certificates 100
2518 27 , 25 27 2634 2712 264 2712 2612 2714 2612 2678 27,800 Iron Ore Properties. .No par
46 48 1 47 49 49 4934 *4934 50 4934 5212 51 5212 5,400 Gulf Mobile& Northern 100

•100 102 *100 102 *100 102 *100 102 *100 102 *100 102    100
5018 5138 5012 5114 51 5214 5258 54181 5258 534 5118 5378 10,900 Hudson & Manhattan 100
*8034 8334 .82 84 *82 84 *81 8334 *8014 854 *8034 834   Preferred  100
138 138 13758 138 13814 14012 140 14014 13912 140 140 14012 3,300 Illinois Central 100

*135 145
4214 45
4978 4978
80 80
8012 85
70 70
9112 92

•141 142
58758 89
48 49
•312 412
39 39
234 234

*40 44
*70 80
*61 62
4734 5112
10458 10478
6018 6134
119 120
314 3,2

179 181
125 127

10812 10812
379 385
7118 721,
11214 11214
2678 2712
*634 7,2
*41 48
18214 18414
*85 88
10818 11034
104 106
*15 25
69 70
*28 30
143 145
97 97
*92 97
13513 141
10312 104
*42 43
*46 4712
*68 73
112 113

9412 95
F838 10412
9218 9218
1712 1712
2034 2034
12118 12318
142 142
98 98
11812 122
160 168
32 32
4,354 38
*97 98
205 207
*83 8318
70 72
92 9212
*90 93
38,s 39,4
3712 3712
3114 3114
57 574

*135 142
4213 4512
4818 4878
80 80
8058 8338
70 70
8978 9434

•141 142
*87 89
*4713 48

313 313
3812 39
234 278

*40 45
*71 75
6118 6118
4778 4934
10412 10434
6034 63
11914 122
3,4 3,4

179 18258
125 12613

•10612 108
360 370
7118 73
11212 11213
26 2612
004 712
*41 47
184 18514
*85 88
107 11134
10158 106
•15 25
6918 70,4
•27 31
141 141
97 97
*92 97
13712 140
10212 10312
*42 43
4634 4634
*68 74
11158 11278

*13734 142 *135 142 *138 142 *138 142 1  Preferred 100
434 4638 44 4513 4313 45 4312 44 10,500 Interboro Rapid Tran v t 0_100
48 48 49 49 *48 49 .48 49 1,800 Int Rys of Cent AmerIca._100
*80 81 *80 81 *80 81 80 81 230 Preferred 100
8278 8634 8512 8814 8578 8812 8634 884 38,203 Kansas City Southern_ _100
69 6978 6834 6334 6934 6934 *6812 70 703 Preferred 10
9258 94 9114 924 9158 9314 x92 93 6,400 Lehigh Valley  50
14114 14114 14113 14113 14113 14112 *142 14813 300 Louisville& Nashville 

Manhattan Elevated guar_1101*8712 89 *88 80 *88 89 *88 89  
4712 51 49 49 494 50 49 5012 4,000 Modified guaranty 100
313 313 318 34 34 318 *311 312 400 Market Street Railway... .100

*3312 39 39 39 3812 39 3812 4013 2,000 Prior preferred 100
278 278 234 234 24 24 278 354 10,700 Minneapolis & St Louis... 100

Minn St Paul &S S Marle_100*4013 44 *39 45 .40 43 040 43  
*71 75 *71 76 *71 75 *70 75   Preferred 10
*6134 62 *61 62 061 6134 *61 60 20 Leased lines 4  100
4934 5118 5018 514 4912 5112 50 51,2 101,700 Mo-Kan-Tex RR No pa
10418 1044 10434 10538 105 105 x10311 10384 4,2001 Preferred 100
63 6418 6258 6434 6118 63 I 6113 634 49,700:Missouri Pacific 100
12238 12334 12112 12334 122 123 x1191. 12012 22,6001 Preferred 100
34 338 34 312 3t2 312, 34 312 2,600 Nut Rya of Mexico 2d prat 100

182 183 18012 184 ISO 182141 18012 18614 76,300 New York Central 101
128 13078 129 13014 0128 129 130 1303* 3,100 N Y Chic & St Louis Co 100

*103 109 108 108 10878 10878 1,000 Preferred 100

350 360 355 360 369 409 500 N Y & Harlem  50

7234 7438 7212 7312 724 7331 45,660 N Y N H & Hartford 
Preferred 

10

113 113 *11312 11418 *11312 11418 600
2634 28 27 3012 284 2978 17,700 N Y Ontario & Western. .,100

.634 7 634 678 *612 712 '200 N Y Railways pre! No par

*41 47 45 49 49 49 2,300 Norfolk Southern 

ekrr'ked 

100
*1889518 1888914 *1885512 1888614 :138515%12 11:82 382:030000 Norfolk Western 100

 100

1054 107 1051s 10573 2 Northern Pacific 100
1024 10434 10118 10312 10158 10213 11,300 Certificates 

Coast  
 100pe

•15 25 , *18 25 *18 25   100

70 7134 70 724 714 7318 104,516000 
Peoria 
 50

*27 32 *30 33 31 31 tern 100
145 145 145 145 14434 145 1,000 Pere Marquette 100

100
100 Preferred 

97 9712 97 97 9712 9712 700 Prior preferred 
97 97 100
138 140 4,500 Pittsburgh & West Va 100
10131 10512 8,200 Reading   50
042 40 First preferred 

100 Rutland RR Pref 100

50
*46 47 200 Second preferred  50

11432 11412 8,500 St Louts-San Francisco 100
70 70

10734 10734
355 365
7318 7458
11234 11278
2638 2778
*634 712

.42 47
*186 189
85 88
106 10712
10214 105
•15 25
70 71
*27 31
*142 145
97 97
*92 97 *92 97 *92 97
139 14178 *140 14212 13812 1394
10312 10438 10358 10334 103 1043*
*42 43 *42 43 *42 43
47 47 •47 48 *46 47
68 71 •68 74 068 70
11312 11434 11418 11478 11334 115

9414 9412 9438 9434 94 9414 94 9412 94 9418 4.700 1st pref paid 100
101 10412 10318 106 10434 10778 105 107 103 10638 20,300 er0 St Louis
*90 9113 091 92 •89 91 *87 

10
34 91 *8734 91  100

1714 1713 1713 1738 1712 1712 1758 18 174 1818 7.300 Seaboard Air Line 160
•19 21 20 20 20 20 1914 20 20 2134 3,200 Preferred 100
12112 12334 123 1254 12414 12534 125 125 125 12558 14,100 Southern Pacific Co 100
142 14213 14278 14314 143 144 14278 14312 144 14434 purtehreerrnRailway 100
*98 9812 9812 9812 *99 100 99 99 *99 100 8 '6100 S o 

red 
100

115 119 124 130 127 127 *122 125 120 123 470 Mobile dr Ohio certlfs.__100
15813 161 165 165 163 165 *159 165 2161 161 2.700 Texas & Pacific 100
32 32 *3112 32 *33 34 3318 3372 *33 3312 800 Third Avenue 100
36 36 36 36 36 37 3712 3712 37 37 1,200 Twin City Rapid Transit_ _100
*97 98 97 97 .97 98 *9514 99 *9512 99 10 Preferred 100
20412 207 209 21078 20534 21158 206 20734 20634 2074 16.700 Union Pacific 100
83 8318 83 83 83 83 83 83 83 83 1,400 Preferred 100
70 711 7113 73 7l' 727s 

Preferred A 
4 14 7278 7014 73 7134 73,4 10.000 Wabash 100

*92 93 9214 9212 *9212 94 *924 94 94 94  100
*90 94 *90 94 *90 94 *90 93 9212 9212 100 Preferred Fi 100
384 3934 3912 4012 3934 4038 3914 4172 4114 445s 38,800 Western Maryland 100
39 39 *3834 44 03834 44 41 424 43 . 46 2:600 jemno preferred  100
002 112 3 B 21 312   N8N 2300 veternpacilc10°g5g55. 7511158.i, 

,r2400referred00 

11 per share 5 per share 3 per chars Per share
18238 Mar 2 204 Nov 16 16134 Jan 200 Ant
1024 Jan 5 10812 Apr 9 994 Jan 10684 Des
15718 Oct 5 19112May 7 17678 Ain' 20512 AIN
10334June 19 12558 Doc 3 10611 Jan 125 Oell
77 Nov 19 85 Apr 4 734 Jan 83 June
91 June 12 8414 Jan 11 44 Jan 10313 may
107 Dec 14 11534May 31 1014 Jan 122 June
58 Feb 18 91 Dec 4
534 Jan 17 7734MaY 3 53 Aug -7-67; JaI
82 Jan 4 9538May 3 7812 Oct 88 Jae
144 Jan 5 477 Sept 4 712 Oct 1938 Dee

191512June 19 253 Nov 26
17512June 19 21038 Dec 4 1-814 -Jan if81-s -bei
552 Jan 30 1834May 2 424 Jan 1014 June
772 Feb 20 263,3May 2 713 Jan 1858 July
37 Feb 28 4814May 10 3012 Jan 51 July
58 Aug 15 7658May 4 43 Jan 8472 Oct
918 Feb 8 25 Dec 14 812 Jan 224 Me7
2012 Feb 20 4938 Dec 14 ____ 4477 JUDO
2214 Mar 5 4012 Apr 26 9 Jan RN Den
37 Mar 2 594 Nov 27 3712 Dee
78 June 19 9414May 1 784 Jan 9712 Sept
135 Dec 10 150 May 2 1244 Jan 150 Oct

108 Feb 18 13958 Nov 28 8812 Jan 116 July
105 Dec 11 11112May 31 1024 Jan 11134 Deg
9912 Dec 11 105 May 31 954 Jan 104 Noe
106 Aug 15 126 May 3 84 Jan 1374 J1117
87 July 3 85 Apr 10 70 Jan 78 Dee
6913Nov 2 85 May 9 68 Jan 75 Oct
69 Apr 12 8758June 1 05 Aug 77 May
16512 Feb 10 226 Apr 26 17113 Jan 230 June
12634 Dec 10 150 Apr 9 13018 Oct 173 Mat
5012 Feb 20 6534 Apr 28 4113 Jan 6734Jurel
3 Aug 3 634 Jan 5 22s Apr 74 Dell
438June 19 912May 2 4 Mar 1114 Dee

4834June 19 7238 Nov 26 3912 Jan 6934 Sept
50 June 18 6378 Jen 7 524 Jan 6614 Aull
4914.1une 20 62 Jan 6 40 Jan 6412 Aug
9313 Feb 6 11434 Nov 20 7958 Jan 10374 Sept
9118 Feb 7 11134 Nov 20 8518 Mar 101 Sinn
1914June 12 3338 Oct 23 18 July 284 Sept
43 Aug 6 8178May 10 354 Jan 784 July
99 Aug 16 109 May 1 105 Jan 112,4 Apr
5018 Dec 8 7312 Apr 24 Olt Jan 6514 Slay
81 Oct 8 9312 Apr 26 78 Jan 004 May
1314 Jan 11 14834May 9 1214 Jan 1394 Unt

13018 Jan 13 147 May 15 12072 Jan 140 Del
29 Jan 5 82 May 3 304 Aug 5318 Fet
3613 Mar 16 5218 Nov 27 23 Apr 4213 Oat
6972 Jan 3 82 Slay 1 62 Apr 7414 Oct
43 June 13 95 Nov 26 414 Jan 704 July
6612 Aug 10 77 Apr 20 6477 Jan 7318 Pee
84,3 Feb 20 118 Apr 26 8812 Oct 13712 JIM
13934 Nov 2 16912Slay 10 1284 Jan 1593* Oat
75 Jan 9 96 May 4 7814 Dec 90 Feb
40 Jan 10 64 May 3 614 Dec 564 Feb
34 Dec 10 712May 15 413 Nov 6,2 June
3812 Dec 10 543451ay 4 414 Feb 5044 Aug
178May 23 612May 2 138 Jan 478 Feb

40 June 21 524 Jan 6 27 Jan 5012 Dec
76 Feb 7 8734May 16 50 Apr 8812 Dee
6013 Nov 26 714 Jan 9 5814 Mar 71 Not
3012June 13 58 Dec 4 3113 Jan 6012 JUDO
10113June 12 109 Feb 3 9584 Jan 10912 Dee
4177 Feb 7 7614 Sept 17 3772 Jan 62 ADO
105 Feb 20 12678 Dec 4 15012 Jan 11838 Nov
2 Feb 17 512 Apr 26 14 Aug 84 GO

156 Feb 16 10612 Nov 30 1374 Jun 1714 Oat
12114 Oct 10 146 May 11 0110 June 26012 May

10412 Aug 24 110 Jan 4 102 Mar 110 Des
168 Jan 3 505 Apr 26 187 Dee 185 AM
5438June 19 8014 Nov 27 4152 Jan 6314 Dee
112 Sept 17 117 May 3 11018 Oat 1143* Nov
24 Feb 20 39 May 2 2314 Jan 414 Sept
114 Jan 24 13 May 3 458 Dec 1584 Jag
32 June 12 58 Nov 23 3718 Jan 6414 „Tuna
178 June 19 19812Nov 27 158 Jan 202 Nov
844 Oct 16 90 June 12 83 June 90 July
9248 Feb 7 118 Nov 20 78 Jan 1024 Dee
9054 Feb 20 115 Nov 20 86 July 9972 Dee
1912May 14 3472May 25 1514 Feb 3134 Dee
614June 19 7412 Dee 1 6634 Jan 68 Oat
26 Mar 12 37 May I 20 Jan ON July
12478 Feb 9 151 Nov 27 11413 Jan 1404 May
06 Oct 31 10134 Mar 28 93 Jan 994 Dee
02 Nov 13 10034 Mar 30 394 Jan 974 Dee
12114 Feb 20 163 Oct 9 1224 Jan 174 Mal
944 Feb 7 11938May 10 94 Jan 12334 June
402NOV 1 46 Apr 9 4011 Jan 41311 Dell
44 Jan 26 159735fay 1 4334 Jan 50 Feb
60 Feb 21 77 Dec 5 43 Jan 09 May
109 Feb 7 122 Mar 23 1004 Jan 11714 Jun

94 Dec 12 101 Slay 21 _
674 Feb 8 12418 Nov 10 if" "Jan 93 June
89 July 14 05 Jar, 3 764 Jan 0444 Dec
114 Mar 3 31112 Jan 3 2818 Mar 414 Feb
17 Aug 4 38 Jan 3 324 Apr 6538 July

11758 Feb 7 43114Slay 9 10614 Jan 12678 Dee
13912 Feb 8 165 Slay 7 119 Jan 149 Dee
9658Sept 25 1024 Jan 17 ge Mar 1014 Dec
100 Jan 13 15913 Jan 20 80 July 115 Dec
9912 Jan 3 19458 Oct 23 5371 Jan 10372 Nov
284 Jan 10 4618May 3 284 Aux 41 Feb
3214 Sept 5 56 May 8 46 Nor 6514 Feb
9458 Oct 30 107 Feb 10 99 Apr 106 May
1864 Feb 8 22418 Nov 12 18912 Jan 1974 Deo
82,8 Oct 3 8714 Jr., 20 77 Mar 864 Dec
Si Feb 18 9614May II 404 Jan 81 June
8812 Feb 7 102 May 18 76 JaD 101 June
87 Feb 4 9912May 18 65 Jan 98 June
3134 Feb 8 5434May 10 1314 Jan 6771 June
53,1 Pah 8 a 47g May 10 1' 001 71 74 June
284 Feb 7, 374 Jan 13 This Apr 474 June
5212 Aug 15 624 Jan 9 ea Aar 794 Feb

• Bid and asked Price : DO sales 00 ibis day, s Ex-dividend, a Itx-dlyleland and en-135131e. y Mx-rights. II Bx-div oil',, the shame of Chesapeake Corp. Block.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Range Since Jas. 1.

On basis 61100-sharable

PER SHARI
Recast.? Preview

Year 1937
Saturday,
Dec. 8.

Monday, Tuesday, Wednesday. Thursday,
Dec. 10. Dee. 11. Dec. 12. Dec. 13.

Friday.
Dec. 14.

_

Lowest HIgkest Lowell I Highest

$ per share $ per share $ per share $ per share 8 per share $ Per share Shares
Industrial & Miscellaneous

per Oars Per Aare $ SW Mull Per share

43%
86
10014
*110
*360
3814
50
3%

4512
86
102
112
370
41
5014
3%

441
86
102
111
365
84
80
314

45
86
1024
111
385
36
5118
312

46
85%
10438
11113
*370
3414
52
33

47
8518
10433
11111
380
38
5273
312

4514
8518
106
111
375
3734
50
38

47
8512
105
111
378
3934
52
418

4338
85
104

*10934
*360
365
4918
358

45
85
104
111
375
38
50
312

4412
85

*103
10934
*370
35
4918
3%

45
85
10414
10934
375
3613
4918
334

8,600
1,400
2.000

70
900

21,100
3,300
19,800

Abitibi Pow & Pap No Par
Preferred 100

Abraham & Straus-No par
Preferred  00

Adams Express 100
Advance Rumely 100

Preferred 100
Ahumada Lead 1

3614 Nov 2
76 Nov 2
90 June 19
109 Oct 27
195 Jan 4
11 Jan 19
3414 Jan 17
254 Jan 17

85 Apr 62
10252July 31
11712 Nov 14
11412June 18
425 Dee 5
65 Sept 25
6934 Se% 25
5% Mar 20

821* Mar
109 Aug
124 Jan

Oct
2212 Oct
284 June

Nov11833 
11312 Feb
210 :Sot
154 Feb
4554 Nov
614 Sent

8018
834
7%

8973
9
84

8013
85s
714

8578 8338
9 1 834
814 815

8434
94
858

8312
914
734

85
924
834

8412
9
714

8412
914
8

84
9
7%

85
912
7%

14,400
14,800
79,000

Air Reduction, Ino.----No par
Ajax Rubber, Inc No par
Alaska Juneau Gold Mln__ 10

59 June 19
712June 12
1 Jan 5

9012 Dec 5
1418 Jan 24
10 Nov 10

71 June
1 June

Ii1-4 la;
214 Feb

2478 24% 2313 2438 2212 244 2418 2413 *2418 25 24% 2418 2.400 Albany Pert Wrap Pap_No par 23 Mar 11 3114 Jan 26 18 Apr 32 Sent
21614 223 222 22914 22712 230 22514 230 225 228 22538 227 24,000 Allied Chemical & Dye-No par 146 Feb 18 25234 Nov 27 131 Jan 16914 Sent
*123 1231 *123 126 $12314 12314 123 123 *12214 123 *12214 123 200 Preferred 100 120%June 28 12732May 4 120 Mar 126 ins
148 14912 14812 151 153 1583,3 159 15934 155 15812 15914 16014 5,100 Allis-Chalmers Mfg 100 1154 Feb 18 165 Dec 5 88 Jan 11854 Dec
1014 1012 10 1014 104 1018 1012 11 11 11 11 11 1,600 Amalgamated Leather_No par 918 Oct 8 1614 Apr 19 114 Nov 264 Fell
*69 79 670 79''70 79 *73 79 *70 77 *70 77  Preferred  89 Mar 2 90 Apr 19 68 Dee 108 Feb

3534 3818 3534 3734 37 3812 38 39 37 38 37 38 19,200 Amerada Corp No par 3718 Feb 20 4378 Nov 19 274 Apr 3754 Pet
2018 2078 1953 2114 2014 2033 20% 2078 2018 20% 2018 20% 8,900 Amer Agricultural Chem...100 15% Feb 20 26 Nov 19 818 Apr 2112 Dee
65 683 641 

2
67 57

*125
gg 68 69 66 6734 6613 671 5.900 Preferred 100 55% Feb 20 7972 Nov 19 2814 Apr 724 Dec

11814 120 118 11814 125 125 125 12434 127 125 125 1,600 Amer Bank Note 10 744 Jan 17 159 May 9 41 Jan 98 Nov
*604 6012 6013 6012 *6014 61 *6014 61 *6012 61 6014 6014 160 Preferred 50 60 Oct 19 6578 Jan 3 564 Jan 65 Sept
1613 l67s 16 16 16 16 15% 16 1513 1513 16 161 2,300 American Beet Sugar_No par 144 July 13 2412 Aug 28 154 Oct 234 Ma;

*50 55 *50 54 *50 55 *50 55 *50 55 *50 55  Preferred 100 36 Feb 17 6158Sept 13 35 Dec 604 Jan
3612 3833 3618 3878 3812 404 384 401 38 40 38 393 23,800 Amer Bosch Magneto.- 0 par 1518 Feb 18 4432 Nov 30 13 Jan 2634 Oct
4212 4213 4212 4234 43 44 43 4312 4233 43% 4234 4338 3,500 Am Brake Shoe & F__No par 3978July 17 4918 Jan 27 3512 May 66 July
121 121 *121 125 120 121 *121 125 .121 125 *121 125 400 Preferred 100 120 Dec 11 128 June 12 11714 Feb 128 Mat
13 1333 1318 1378 1334 137 1334 14 1312 1.384 1314 131 5,800 Amer Brown Boverl II-No par 1058 Apr 27 2614May 21 514 Aug 11912 Jan
*50 51 4912 50 491 4912 4912 4912 4918 4918 49 49 230 Preferred 100 404 Apr 27 657aMay 21 40 Aug 98 Fe)
95 99 954 98% 994 10053 98118 10053 984 9958 x9718 983 206,300 American Can 25 7012 Jan 18 11712 Nov 16 434 Mar 7714 Des
14112 14112 *14114 14234 *14114 14214 *14114 142 ,*14114 14212 214013 1401 600 Preferred 100 13614 Jan 10 147 Apr 30 126 Jan 14141 Dee
9012 93 91 9114 91% 92 9258 9212 9213 9213 293 94 4,100 American Car is Fdy-No par 8814July 31 11113 Jan 8 95 July 111 Des
12012 12012 121 121 *116 122 *116 122 ,*11612 120 *116 120 300 Preferred 100 11058 Aug 1 18712 Mar 81 12484 Oct 184$4 June
*8334 844 *834 844 80 8312 80 80 I *80 82 *80 82 400 American Chain pre! 100 80 Dec 11 105 June 4 084 Dec 108 Seta
45

*109
4538 4458
111 I 111

4512 45
111 *111

4534 244
113 x110

4534 4412
110 .*110

454
113

4514
108

46%
110

8,100 ,American Chicle No par
2501 Prior preferred No par

44 Dec 12
107 Jan 6

4913 Nov 30
114 May 21 IRV -hi; 110 Dm

1112 1134 1114 1134 1112 118 1112 1134 114 1113 1034 1118 20,500 Amer Druggists Syndicate-10 1034 Dec 14 15% Apr 10 nas Apr 1512 Nov
77 7912 78 7934 8114 8412 *811 8133 834 83% 83 83 2,700 Amer Encaustic TRing-No par 63 Jan 4 86 Nov 30 883s Aug 5712 Nov
270 275 268 268 270 270 275 284 280 280 x283 28334 2,800 American Express 100 169 Jan 10 310 Dec 5 127 Jan 183 Nov
62 631z 6234 65 65 6733 6753 70% 684 7012 68 70% 53,600 Amer & For'n Power. -No par 2218 Feb 28 78 Nov 30 184 Feb 31 Dee

•10714 1071 10714 10710 10714 10712 *10713 10813 *10513 108 10614 10614 500 Preferred No par 1044June 25 110 May 24 864 Feb 10914 Des
96 96 9513 954I 9512 9534 951 96 9533 9512 9513 96 3,400 2d preferred No par 81 Feb 24 100 Sept 7
*9 10 812 9 I 9 9 834 834 8% 878 9 9 1,400 American Hide & Leather_100 814 Oct 9 15% Feb 1 ib1s 00*
33 3314 3218 3214, 34 34 327

I
331 3234 3234 33 3513 3,200 Preferred 100 31 Nov 1 674 Feb 1 68 Mar 6672 July

76 77 7512 7534 77 7814 78 781 78 78 27714 7713 3,500 Amer Home Products-No Par 59 Feb 18 86 Nov 17 SO% Jan 71 Nov
4011 411 40 4012 4053 4134' 42 4214 42 4233 42 42% 8,200 American Ice No par 28 Jan 10 46% Aug 6 2554 Oct 32 Aug
*92 93 *92 93 1 *92 93 9214 94 .94 96 *94 96 500 Preferred 100 90 Jan 7 9912MaY 9 84 Jan gels May
111 11712 111 11578' 116 11933 11612 12133 114 119 119 122% 56,700 Amer Internat Corp.. _No par 71 Jan 5 13914 Nov 28 87 Mar 72% Dec
714 714 714 8 I 77 8 1 8 838 77 8 7% 74 7,000 Amer La France & Foamlte_10 514 Jan 12 1138 Oct 17 4 Juno 10 las

*165 180 *165 170 .4'165 180 *165 180 *165 180 •165 180  American Linseed 100 564 Jan 13 192 Deo 5 2018 Apr 724 Nov
*160
974

-1-
99

*160
9714

-___ *170
9812 9734

•170
9812 99

-
9978

*170
29634 97

•170
97 -ii- - -6:566

Preferred 100
American L000motIve_No par

864 Jan 13
87 June 21

182 Dec 5
115 Jan 31

4658 Mar
9914 Oct

9212 Nov
116 May

*112 115 11234 11234 113 113 ,*11238 113 *11134 113 •11134 11212 200 Preferred 100 10314 Oct 24 134 Mar 24 11912 Feb 127 July
165 165 16214 163 *165 167 I 165 165 167 167 •16513 170 800 Amer Machine lc Fdy. .No par 12912June 19 180 Mar 26 7814 Jan 1884 Des
5134 5234 5218 53 5314 5433 5418 55 5333 5414 53 5534 17,400 Amer Metal Co Ltd-NO Par 39 Mar 13 6334 Nov 27 864 Nov 6912 Geo

*115
13

116 ,•115
1313 *13

11512 *115
1313 13

116
13

*115
13

116
1612

*115
14

116
1512

11518
14

11518
14

103
3,900

Preferred (6%) 100
American Plano No par

109 Aug 8
12%July 19

11712May 14
25 Feb 7 -2-1(11i Dec 4314 JUDI

40 41 i *4013 45 *40 45 40 4114 4014 4413 40 41 460 Preferred 100 40 Dec 5 90 Jan 3 84 Nov 11014 blab
7715 7812 753 7714 7814 79 77 79 77 804 76% 79 15,900 Am Power & Light... .No par 624 Jan 11 95 May 14 54 Jan 734 Oat
10114 10214 102 10218 102 10214 102 10214 *100 10114 10034 101% 2,500 Preferred No par 10034 Dec 14 10714May 28
172
13112

17418 173
137 13113

175 z175
135 136

185 18012
136 I 13114

183
13214

176
134

18012
134

17914
•133l4

185
134

16,200
5,300

American Radiator_ - 25
Amer Railway Exam , _._100

1304 Jan 18
11012 Jan 4

19114 Nov 17
143 Dee 5

1C1-(11-3 Jan
871, Ayr

117-7-8 Sept
11614 Nov

581s 6334 5618 60 59 6438 6012 63% 5714 61 56% 61 21,700 American Republics-No par 5114 Feb 7 85 Apr 121 354 Jan 8212 Des

6533 6818 26612 67 65% 6718' 6633 6718 66 6714 67 6818 American Safety Rasor-NO Par 56 Jan 10 74%Sept 20 62 July ad% Nov
3534 36 3514 3534 3513 3633 364 3618 36 36 *3512 36 2,200  No par 2758Nov 1 45 May 14 884 Oct 51 Jab
44 44 38 4 37 4 37 414 4 4 4 418 2,900 Amer Ship & Comm_  No par 312 Aug 9 618May 28 212 Oct Pa Jaz

*90 94 91 91 *92 94 *9114 94 *9113 94 *9112 94 60 American Shipbuilding_ ...100 80 Sept 28 119 Jan 6 80 Jan 12314 Nee
25418 2637s 258 264 261 265 263 26578 261 263 261 2624 18,500 Am,Smelting & Refining-100 169 Feb 27 285 Nov 12 18218 Jan 18854 Dee
137 13718 137 137 137 137 137 137 137 137 137 13713 1,400 Preferred 100 131 Mar 20 142 Apr 20 11914 Mar 133 Dee
203 203 203 205 *204 208 207 207 208 210 x205 205 1.000 American Snuff 100 141 Jan 5 210 Dec 13 11918 Jan 14614 Nov
*105 11212 *105 11212 *105 11213 *105 1121k 10712 10712 *105 11212 10 Preferred 100 100 Oct 30 120 June 5 9412 Jan 104312 Oct
574 5813 5718 5818 5913 6014 6512 6312 6058 6412 63 6414 23,500 Amer Steel Foundries_No par 5018June 18 7058 Jan 11 4112 Apr 7254 Dee

*111 112 111 1117 111 111 112 11212.113 11318 11158 11178 70 Preferred 100 109 June 19 120 Feb 29 1104 July 115 Jan
80 8238 7918 8153 8114 8212 8212 8413' 8112 8212 8112 8352 34,800 Amer Sugar Refining 100 55 Feb 18 93% Nov 28 6514 Nov 9844 May

*106 108 10534 10534 *10514 10618 *10518 10513 *10518 10513 10513 10512 200 Preferred 100 100 Feb 17 11012May 31 104 Nov 11612 May
53 5334 53 5314 5313 5434 55 55 55 55 53 54 2,700 Am Sum Tob No par 48 Feb 23 7358 Sept 7 4112 Jan 88/14 OM
*1612 19 1714 1814 *17 20 I *1713 19 1734 174 1853 1853 1,300 Amer Telegraph & Cable-100 1714 Dec 7 32 Jan 17 26 Apr 8614 Aug
18514
173%

188
175

186
17034

18734
17334

190
17434

19312 191
177 I 17513

193
176

18912
175

8912191 475
176

1190278476 29,600
5,400

Amer Telep & Teleg 100
American Tobacco Coin. _ _50

172 July 24
152 June 19

211 May 17
18418 Dec 1

16914 Jan
120 Jan

18612 Oet
189 Nov

17212 176 17014 17334 17414 176% 17514 17634 175 17634 17534 17534 12,100 Common class B 50 152 June 10 18478 Nov 30 1194 Jan 186 Nov
11912 11912 z118 118 .119 119 *119 120% 119 119 *11918 120 700 Preferred 100 11554 Sept 18 126 Apr 20 11014 Jan 120 Dee
134 135% 131 134 *13312 137 137 I 135 135 *1341 136 1,000 American Type Founders.. 100 10978 Aug 10 1424 Nov 16 11971 Nov 146 Feb
*110 112 *11033 112 *11038

1'135
112 *11038 112 I*11038 112 112 112 Preferred 100 107 Nov 28 115 Mar 31 10714 Feb 116 gent

63 6334 6314 67 66 671k 6612 6734 66 6912 6812 6914 23,600 Am Wat Wke & El No par 52 June 11 7612 Nov 30 66 Aug 7212 -apt
100 100 *100 105 *100 105 *9834 100 *9834 99 99 10012 500 1st preferred 98 Oct 106 Apr 18 9972 Oct 1034 Des
2412 2512 2234 24% 2434 25% 2453 2534 244 2453 2.333 2434 9,900 American Woolen. 100 14 July 27 3238 Nov 21 164 June 113so Jan

5614 5734 5533 5678 57 57 5678 577g 5612 5678 5512 5618 4,500 Preferred 100 39 Aug 31 65% Nov 20 464 Jima 8012 Jan
*13 15 13 13 *1313 15 14 15 1514 1512 1434 14% 1,000 Am Writing Paper ctIs_No pa, 101 :June 2 1911 Feb 9 978 May 2414 Oct
45 45 46 46 46 46 4713 5014 4934 50 49 4934 6,500 Preferred certificate_ __100 34 June 12 5314 Oct 18 2514 Apr 6714 Aug
2618 3138 2714 3011 32 34 337 3733 3313 3538 33 3478 36,900 Amer Zino, Lead & Smelt _25 6% Jan 1 57 Oct 17 5114 Sept 1014 Fe)
*95 97 *95 98 9713 98 9734 98 I 97 97 954 9518 2,000 Preferred 25 40 Jan 1 11778 Oct 18 35 Oct 5114 Feb
95 9878 9678 10078 101 10314 10438 10978 105 10814 10512 10772 735,600 Anaconda Copper Mining. 50 54 Jan 18 11612 Nov 30 4114 June 604 DIP1
9512 997 957 9812 9978 102 I 100 10334 9872 10012 99 10212 16,500 Archer. Dan'18, Midl'el_No par 554 Feb 20 11278 Nov 26 118 Mar 63 Des
114 114 *114 115 114 114 I 114 114 114 114 11432 1143s 200 Preferred 100 112 Oct 27 11514 Mar 16 106 Jan 11811 Des
9312 9314 z92 92 92 92 9034 9134 92 92 *9012 9134 700 Armour & Co (Del) pref.__100 8638 Jan 3 9712June 7 79 Oot 9614 Feb
1512 16 15 154 1513 1534 1553 157s 1513 1534 1512 1534 34.000 Armour of 'lanai class A.. _25 1114 Jan 16 2312Sept 8 84 May 1572 Jan.

8'4 734 818 77 814 8 833 8 81 8 814 37,700 Class B 25 6% Jan 10 1312May 11 5 Dec 94 Jan
84 847  x821.3 8238 82 8234 82 82 I 8114 8114 *8012 82 2,200 Preferred 100 671e Jan 12 9112June 6 60 Apr 8614 Jan
40 4214 394 4112 4038 4153 4053 4115 4013 404 4012 4012 13,200 Arnold Constable Corp_No par 3514July 23 5134 Apr 2 21 Apr 5512 Nov
*30 32 *30 33 3133 3153 *32 3215 31 31 3112 3112 00 Artloom Corp No par 29 July 20 44% Mar 30 404 Dee 5414 Jan
*103 107 *103 107 103 103 *____ 107 107 107 *103 107 30 Preferred 100 103 Dec 1 114 Mar 19 1004 Nov 11412 Nov
66 67% 6814 7234 7214 7434 6814 72 6713

I
6914 6632 6952 152,300 Assoc Dry Goods No par 4014June 13 7512 Dec 6 804 Feb 5352 Nov

*48 5014 z4718 474 *4718 477 4634 474 *4638 4713 4612 4612 240 Assoclated Oil 25 3712 Feb 18 5338Sept 7 35 Oct 5014 Feb
4133 424 4153 4212 43 457 4358 4534' 4214 4358 4272 4432 4.600 AG 0 & WI 88 Llne-No par 8718 Feb 18 5978May 21 8018 Mar 434 Nov
5638 564 5638 577 *5534 57 , 5614 5614 564 564 5638 5734 1,700 Preferred 100 38 Feb 27 6514 Oct 31 2944 Mar 614 Nov
5138

*116
5278 52
1171 11614

5741 5534
11614 11634

5714 55
117 11634

5653 5418
11634 117

5514
11712

5412
*11612

5624
11712

186,600 Atlantic RefinIng 25
100 Preferred 100

50 Nov 30
11412Sept 10

6314 Oct 25
11814 Jan 3 full; Feb ifi" Aug

100 100 9734 100 I 9914 10712 10312 10434 10113 10312 101 10412 10,500 Atlas Powder No par 63 Jan 3 10934 Dec 6 5612 Mar 70 Juno
10412 10412 *10412 10612 10412 10412 *10413 10612 *10413 10612 106 106 60 Preferred. 100 102 July 24 11012May 31 98 Jan 107 J1117

1112
6

1114
6

1034
57

11
57

11
6

117
6

•11
4.6

1172
61,

*11
*6

1134
61,

1114
6

1114
6

2.400
700

Atlas Tack No par
Austin,Nichols&Co No par

814 Jan 5
44 Jan 3

1718June 6
914May 14

714 June
414 Mar

1214 Apo
1014 Jan

*30 3412 *30 35 *30 35 *31 35 *31 34 *31 34  Preferred non-voting-100 25 July 13 39 Jan 21 284 Dee 61 Jan
60
2218

60
2218

5912
2218

591
2334

5934
237

5934
2413

60
234

6013
2612

*6014
2314

61
2434

*6014
2414

61
25

300
4,800

Austrian Credit Anstalt 
Autosales Corp No par

68 Oct 29
64 Jan 18

75 May 9
3434 Nov 27

7214 Dec
658 Mar

80% Nov
11 Dee

36
45
250
11634

36
45
250
11634

*36
34418
*240
11612

3758
45
250
118

*36
44

*240
116

3712
4412
250
116

3734
4412

*241
11612

4034
4412
250
11612

3912
4412

*241
11612

40
4412
250
11673

39%
*4414
*240
116%

40
441:
250
11634

2,600
1,100
200
340

Preferred 50
Autostr Sal Razor "A"..No par
Baldwin Locomotive Wks_100

Preferred 100

25 Aug 31
43 Oct 17
235 June 11
115 Oct 24

41 Nov 27
524May 1
285 Mar 81
12414 Ain 11

28 May
43 Nbv
14318 Jan
116 Jan

4214 Dee
4612 Nov
6/Ad Baps
1254 July

109 109 108 10812 108 108% 108 108 .10734 108 108 108 250 Bamberger (L) & Co pref...100 10714 Nov 14 11172 Jan 6 1064 Mar 110% Des
3433 35 3212 341k 33 3333 3214 337 321 3215 23012 3112 3,900 Barker Brothers No par 2678 Aug 3 3514 Dee 1
25%
3818

264
40%

2534
38

27
40

2513
404

2612
4113

26
40

26%
417

2538
3834

26
4034

*26
404

27
4112

1,900
122.700

Barnett Leather No par
Barnsdall Corp Masa A 25

234 Aug 20
20 June 12

5212 Feb 1
53 Nov 12

40 Jan
204 Oct

597k Fe)
8612 Feb

*37 40 *381 41 *40 42 *39 41 *3934 41 •40 41  Class B 25 29 June 14 5112 Nov 10 W12 Oct /1214
*100
105%
2118
80
1314
8414

10934 *102
10512 10534
22 21
82 80
131± 13
8413 844

112
10534
2134
82
13
8414

*108
1055
2113
8134
13
844

115
10534
22
8434
1314
85

11278
10613
22
82
1312
8412

114
10613
23
84%
1312
8438

112
'105
2212
8212
1314
8412

11258
108
23
84
1313
8412

110
106
224
84
13%

*8412

11778
106
2234
84
13%
85

3,200
120

33,800
4,200
1,900
1,400

Bayuk Cigars, Inc NO Par
First preferred 100

Beacon Oil No par
Beech Nut Packing 20
Belding Heaeway Co__No par
Rqlgian Nat Rye part pref...

98 June 20
104 June 13
1214 Mar 16
7038July 13
13 July 26
8258 Sept 27

14012 Mar 1
11018 Mar 28
2412 Dec 4
92 Dec 3
22 Jan 12
9212May 14

694 Jan
101 Jan
14 Oct
5014 Apr
1513 JUly

109 Dee
110 Aug
1814 Juno
7414 Nov
2714 Jan

Owl Ana eeieo Woes: a. MAWS an um Gay I lits-ClIvelend S Seeme44.

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



3370 New York Stock ..ecor..R d -Continued-Page
Of sales during the week of stocks not recorded here, gee third page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Amigo Since Jas. I.

°abases of 100-share lots

PER SHARD
adage for Prestos.

Year 1927Saturday,
Dec. 8.

Mon lay,
Dec. 10.

Tuesday,
Dec. 11.

Wednesday,
Dec. 12.

Thursday,
Dec. 13.

Prides:4
Dec. 14. Lowest Molest Laval Molest

per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscell. (Con.) Par $ per share Ver sears Per share $ per share
85 89 8518 89 8714 89 8818 89 88 90 8812 8934 6,800 Best & Co No par 531/4 Jan 19 102 Oct 29 491 Aug 5212 Noi
7234 7413 7413 gp1/4 8013 86% 8058 8514 7938 8238 7978 8214 431,900 Bethlehem Steel Corp 100 511/4June 19 8638 Dec 11 OM Jan 6013 Sept
122 122 121 12134 122 122 121 121 121 121 *121 12218 2.400 Beth Steel Corp pi (7%)_100 11618June 29 125 Apr 13 10434 Jan 120 Dee
41 42 41 41 4114 4114 411/4 4134 411/4 4112 41 4114 1,500 Bloomingdale Broa_- No Par 3338July 23 50 Sept 14 34 June 5278 NOT

010958 10934 *1091/4 10934 *1091/4 10934 10958 10958 *10948 10934 10934 10934 30 Preferred 100 1091/4 Jan 11 11134July a togi, Jan 114 Nov
1191/4 11914 119 11914 119 119 *119 122 *1191/4 122 •1191/4 122 210 Blumenthal & Co pref 100 87 June 27 122 Dec 6 44 Jan 95 DM
77 7738 77 77 79 8512 81 8312 81 8112 8212 8312 7,300 Bon Anil class A No par 6514 Jan 3 8512 Dec 11 534 Jan 6033 Ds•
81/4 9

*50 65
81/4 9

*50 58
9 9

*50 59
834 9

*50 59
834 9

*50 60
•838 8%
*50 59  

4.100 Booth Fisheries No par
let preferred 100

514 Jan 4
4114 Mar 14

1212 Nov 16
7218 Nov 14

11/4 Sept
86 Sept

81/4 API
57146836

16114 1634 159 161 162 16313 163 164 16234 164 *16212 163 7,400 Borden Co 50 152 June 19 187 Jan 11 10712 Dec 169 Dee
14 15 1318 14 *13 16 *13 16 1312 1313 *1414 1712 1,400 Botany Cons Mills class A_50 834 Aug 23 23 Jan 4 18 May 3011 Sept
4238 451/4 4318 4534 46 4713 45 4812 4538 4612 45 4714 141,900 Briggs ManufacturIng_No par 2118 Feb 4 631/4 Oct 18 191/4 Sept We Feb
418 418 4 4 4 4 4 4 *4 438 4 4 1,600 British Empire Steel 100 Do Jan 10 914May 25 1/4 Apr 2 Dee
*534 7 51/4 57s .57.3 673 "534 7 534 534 6 6 500 2d preferred 100 214 Jan 6 12 Feb 1 1 Mir 71/4 Dee63% 68 611/4 631/4 6438 6678 66 661/4 6614 71 7012 721/4 27,700 Brockway Mot Tr No Par 4512June 1 751/4 Nov 9 ---- - -*130 140 125 1251 *125 135 *128 135 *138 150 *135 140 200 Preferred 7% 100 110 June 21 150 Nov 9

-Lee*301 376 *275 375 *300 370 *280 370 *301 350 *301 350  Brooklyn Edison Ina 100 20634 Jan 10 325 Nov 28 111/1-4 Feb 225
170 17134 170 173 17213 179 177 182 177 184 18134 184 7,800 Bklyn Union Gas No Par 139 June 13 20334 Nov 30 891/4 Apr 15714 Dee45 4512 4414 4414 44% 4413 44 44*2 45 45 1,800 Brown Shoe Inc No par 44 Dec 13 5512 AM' 5 $012 Feb 5014 Del
451/4 501/4 46 4734 4834 4938 4912 5134 49 4913 4834 501/4 28.300 Brunsw-Balke-Collan•r_No par 2712 Feb 20 6234 Sept 20 2374 J1117 3878 Jan
3414 35 35 3578 3518 3638 354 3614 3518 3578 3512 357s 6,800 Bucyrus-Erie Co 10 2412 Feb 18 4834May 14--
44 45 441/4 4534 461s 4634 4553 4678 451 46 4514 457s 9.300 Preferred 10 3338 Feb 17 54hMay 14

-8-54-2119 119 .115 12112.120 122 120 120 *115 125 .118 125 200 Burns Bros new clAcomNo par 9313 Feb 17 127 Oct 29 ill; CIA 31.
311g 3234 3012 3078 31 31 3212 3212 33 33 34 34 1,600 New class B com_-_No par la% Mar 8 4338June 4 161/4 Mar 5434 Jans10412 10612 *10413 10613 1041/4 106 10414 10514 310334 10334 *10412 106 90 Preferred 100 9734 Feb 21 11034June 11 90 June 100 Jai
195 197 196 198 *197 199 19918 212 210 224 222 229 6,700 Burroughs Add Mach_ No par 139 Jan 14 229 Dec 14 390 Mar 145 Dee
70 73 7112 751/4 751/4 761/4 73 7712 7112 731/4 7234 74 14,500 Bush Terminal No par 50 June 20 88 Dec 3 291/4 Jan 69 Nov
10838 109 10714 10712 10814 11034 109 11078 *107 111 11018 11018 400 Debenture 100 10478 Aug 16 116 May 21 9114 Jan 1117g Des

•11611 11834 11634 11634 11634 11634 11634 11634 11634 11634 117 117 160 Bush Term Bldga pref 100 111 Aug 1 11912June 15 1035s Feb 120 Aug1038 1038
8 858

1014 1012
778 81/4

1038 101/4
8 812

1038 1034
812 9

1012 1034
834 9h

634 We
812 834

4,500
20,800

Butte & Superior Mlning-10
Butte Copper dt Zino 

834 Aug 6
114 Jan 19

1634May 21
1214 Nov 30

738 Nov
334 Mar

111/4 Jas
418 Mal4214 421/4 4114 4213 41 417 371 41 39 434 4113 4414 15,400 Butterick Co 100 3712 Dec 12 6712May 15 44 Oct 6134 Feb

158 184 152 169 170 175 16218 17334 160 16734 17134 190 69,200 Byers & Co (AM) NO Par 901/4 Jan 10 20634 Dec 6 42 Jan 10234 Dee
*116 ____ 116 116 *116 117 *116 117 *116 ____ *118 -- 50 Preferred 100 1081/4 Apr 13 116 Dec 6 10534 May 1121/4 Dee
92 941/4
7314 7358

9014 921/4
73% 7338

931/4 941/4
74 76

9514 10013
74% 75

9512 97
74 74

95 9734
75 7578

4,600
6,500

By-Products Coke No par
California Packing No par

65 Mar 1
68i2June 18

11434 Nov 28
821/4 Sept 17

66 Jan
601/4 Apr

9312 Jung
79 DO1

*23 32 *23 32 *23 32 *251/4 32 *23 35 *23 35  California Petroleum 25 2514 Mar 16 36 Sept 6

-6111112
31/4 31/4 3 34 314 312 31/4 312 314 314 318 313 6,600 Callahan Zinc-Lead 10 114 Mar 8 538 Apr AO

10614 110 10718 1111/4 Ill 11338 11112 11378 11034 11234 11014 11214 26,700 Calumet & Arizona minIng.10 89 Feb 18 133 Nov 20 ate;
371/4 381/4 381/4 4012 4034 4214 41 4178 4018 4138 4012 4118 55,100 Calumet & Hecla 25 201/4 Jan 10 4738 Nov 8 1614 July 2414 Dee
71 75 71 7334 74 7512 7334 7514 74 7458 7312 75 18,100 Canada Dry Ginger Alo_No par 5471 Jan 5 8812May 8 36 Jan KM Aug
4438 45 44 4512 4414 4412 45 45 4412 4538 *4458 4513 2,300 Cannon Mills No par 44 Nov 22 50 Sept 14

41034 44014 418 423 42434 433 425 425 425 430 *425 430 5,500 Case Thresh Machine 100 247 Jan 21 515 Nov 23 132 Jan 2831/4 Oct
'121 127 *122 127 *122 127 1201/4 12012 *120 127 *120 127 200 Preferred 100 12013 Dec 12 13512 Mar 30 111 Feb 129 Dee

3712 3934 381/4 3934 391/4 4078 40% 4134 391/4 4058 3958 4018 39,000 Central Alloy Steel____No par 2818 Mar 27 4538 Nov 18 24 Apr 83 Age
19 19 181/4 1812 19 1913 1914 1912 1934 1934 "1914 204 1,800 Century Ribbon Mills-No Par 11 Aug 14 24 Oct 23 101/4 Jan UM Aug
*78 83 *78 83 •78 83 *78 83 *78 83 *78 83  Preferred 100 77 Aug 24 92 May 15 70 Jan 8834 DM98 1011/4 961s 10012 10014 1021/4 10112 10534 100 1021/4 101 10334 98,400 Cerro de Pasco CoPper-No Par 5812 Jan 3 119 Nov 30 58 June 721/4 Dee
2814 2812 2818 2812 2858 29 281/4 2878 28 2814 2712 28 11,000 Certain-Teed Products-No Par 2713 Deo 14 6438 Apr 28 62 Jan MN MM'80 81 *80 8018 80% 801/4 80 80

I
*801/4 81 *8018 81 200 7% preferred 100 75 Nov 27 100 May 21

78 7812 77 78 7712 • 7713 771/4 7712 7712 7712 *7712 797 1,600 Certo Corp No par 7013 Oct 26 8318 Deo 3 II" Dec 787k Aug
18 181/4 1818 2012 191/4 201/4 20 2058 20 201/4 191/4 201 23,200 Chandler Cleveland MotNopor 512 Feb 29 24 Nov 23 412 Nov 14 Mae
3114 32 33 35 3512 3612 3512 3618 35 3538 354 351/4 21.009 Preferred No Par 14 Mar 18 3734 Nov 30 18 JUDO NM Mal
7018 701/4 7034 7213 73 74 72 74 72 73 7214 731/4 9,500 Chesapeake Corp No par 13284 July 13 817s Jan 6 Odle June 88t2 Oot
148 153 15012 153 15012 165 155 16334 155 156 s15112 157 7,400 Chicago Pneumatic, Tool-100 111 Aug 15 165 Dec 1 1 12013 Jan 13714 Mal
34 34 *33 34 32 33 3134 33 *3112 34 3112 311 340 Chicago Yellow Cab No Par 2978 Aug I 43 Jan 14 38 July 47 001
4714 4773 z45 474 46 4634 4434 4712 4638 4633 4634 47 2,900 Chickasha Cotton 011 10 45 Dec 10 5012 Oct 153i2 5714 5334 5612 561 6138 60 6332 58 60 5812 60 44,400 Childs Co No par 37 Apr 19 64 Dec 4 Wei Ili;
6118 8558 6112 631/4 6318 65 6418 66 63% 65 6318 643 107,000 Chile Copper 25 am Mar 5 741/4 Nov 30 3318 June 6458 Dee
3.85 105 *8214 105 *85 105 *85 105 *85 103 .85 105  Christie-Brown tern °MEIN° par 79 June 20 131 Jan 23 341/4 Jan 907s Dee
11412 125 112 120 11858 124 1181/4 12414 11612 12114 11734 1201 292.700 Chrysler Corp No par 5434 Jan 16 14013 Oct 6 3818 Jam 6311 Dee

*___ _ 52 52 52 .1'. - 52 *_.-- 52 *___ 52 •____ 52 4, 100 City Stereo class A No PM 511/4 Jan 19 5414June 11 um Mar 56 Dee
10212 1057i 100 103 103 105 104 1061/4 105 10534 10312 105 ;3.8,400 Class B No par 62 Jan 5 11478 Nov 15 4114 APT 644 Del
668 671 65 6414 6512 6512 63 6514 6314 6512 6512 651 ig7.000 Cluett Peabody & Co No Par 63 Dec 12 10934 Apr 5 51 june 8104 001

0118 11834 118 118 *116 118 116 116 116 116 •116 118 4 40 Preferred 100 11438 Nov 7 1241/4 Mar 19 11114 Jan 12514 Noe
160 16112 160 162 16213 16212 316213 16211 1621/4 16314 163 163 4,000 Coca Cola Co No par 127 Feb 20 18012 Oct 15 g961/4 Apr 19912 Ape45 47 4418 50 4814 5034 4912 5134 49 521 51 52 37,800'Collins & Aikman NO Dar 4418 Dec 10 1111/4 Jan 3 86 Aug 11318 Dee
91 91 90 90 *91 92 *91 92 *92 94 92 92 5001 Preferred non-voting----100 90 Nov 22 109 Jan 3 1021/4 Sept10933 Dee
63 68 6214 6534 6578 7012 6514 7012 65 67 6534 6612 44.000,Colorado Fuel & Iron 100 5212June 25 841/4 Jan 31 412.42 Jan 9684 J111710214 10478 103 10612 10713 11412 11013 11434 10034 112 111 11438 34,000,Columbian Carbon vs oNo par 79 June 12 11434 Dec 12 6672 Jan 10114 Nov
124 12534 123% 1247 12534 12838 12618 12838 12458 1271 12538 128 28,400 Colum Gas & Elea NO Par 891/4 Mar 15 13878 Nov 28 8378 Feb 9834 Mar010634 107 *10634 107 10634 10678 10678 107 10678 1067 107 107 900 Preferred 100 106 June 19 11018 Jan 3 9913 Jan 1101/4 Des
454 49 46 491/4 3494 5134 4912 5234 49 517 6014 5184 69,200 Commercial Credit- - --NO Par 21 Feb 20 71 Nov 23 14 june 241/4 Dee
*2514 26 *25 26 *2513 26 2578 26 .2514 26 *251/4 26 20 Preferred 25 23 Feb 3 27 May 8 17 June 241/4 Sept
271/4 28 27 271/4 z27 27 261/4 27 2558 2553 2534 26 690 Preferred B 25 23 Feb 7 28 Dec 8 Ms June 25 Dee
100 10014 100 10114 x1.00 10078 10018 1001 100 101 100 100 1,860 let preferred (614%)-7-100 85 June 12 107 Nov 22 09 July 8911 Dee
11478 122 114 1171 117 126 119 12578 117 12338 1161/4 118 19,700 Comm Invest Trust____No par 551/4 Mar 1 14078 Nov 1 1111e May 62 Dee

*104 105 105 105 100 101 *100 104 104 107 *104 107 40 7% preferred 100 99 Jan 27 109 May 14 941/4 Sept102 Des
"9234 94 94 94 94 9512 9412 941 .9234 97 *9412 97 f 200 Preferred ((iSi) 100 9288June 16 9812 Aug 20 361/4 Jul 9814 Del
*2712 28 26 26 *2212 26 •22h 26 •2212 241 2233 2253 700 Warrants_  100 618 Aug 30 301/4 Dec 1
21114 220*2 208 216 21314 219 215 224 21214 2161 218 222 14,700 Commercial Solvents-No par 13778June 19 25014 NOV 23 145 NovlirSept
9038 93 9058 9313 93 9778 9713 10314 99 1037 10034 103 40,700 Commonwealth Power_No par 6214 Jan 11 10378 Dec 13 485e May 781/4 Oct
7614 77's
25 2612

7434 7614
25 2618

7534 7714 78 79
2558 2612 26 2634

• ,78 791
25h 261

*771/4 7812
2513 2618

2,700 Conde Nast Publics.. .No par
/63,000 Congoleum-Nairn Inc-NO Par

48 Jan 14
22 June 12

84 Oct 13
811/4 Apr 17

39 Aug
1714 Jan

53 Del
9984 Dee

7918 7938 771/4 8014 80 8134 8114 8258 8012 811 *79 8012 Congress Cigar No par 67 Feb 18 8714 Dec 5 67 Mar 8812 Dee
114 11 11/4 113 *11/4 112 lig vs .118 11 *118 14 it 400 Conley Tin Foil stpd No pat 14 Jan 10 334May 14 1/4 Feb as Jan

•92 95's 921 94 95 9512 95 9618 94 951 9338 9578 8,800,Consolidated Clgar No par 7911 Jan 20 100 Dec 6 WA Oct MR Mal-96'a 96% 496 9914 *96 98 1 96 96 96 96 96 96 8001 Preferred (6) 100 9438 Oct 29 10234 Apr 18
2518 2513 25 2513 25h 26141 2614 27 2618 2673 2618 2614 7.200 Consol Film Ind pref__No par 23 July 16 29125e94 10

"ii"Mar'31634:10011 9612 9914 9912 102 9934 10234 99 10118 9938 10138 342,400 Consolidated Gas (NY) No par y74 Aug 28 17014May 7 fife; )5;i
99 9912 9873 9914 9878 9918 99 9914 99 9918 99 994 7,3001 Preferred No par 97'Aug31 105 Mar 28 98 Mar 108 Dee
412 473
22 2278
1012 11

458 5
321h 2214
31014 1058

478 518
22 22
1014 1014

5 514 478 514
22 2238 22 2218
1034 11 1014 1078

5 518
211/4 22
1038 1034

40,100
3,600
11,200

Consolidated Textile.. .No pa
Container Corp A vot No pa

Class B voting No par

21/4 Aug 16
20 Nov 1
934 Oct 31

613 Dec 4
36 Apr 30
1914 Apr 30

81/4 Mar

-111-2

Vs Jung

39 4073 3834 4034 4012 4138 43 45 4314 4814
I

4713 50 41,700 Continental Baking ol ANo par 261/4 Apr 10 5312 Jan 13 Apr 747k Jan
7 714
8714 90

7 714 71  712
8714 90 8978 9038

734 8h 734 873
91 911 91 92

818 81/4
92 9212

83,500
6,100

Class B No per
Preferred 100

31/4 Apr 10
73 Apr 10

878 Oct 2
9812 Jae 20

4 May
72 Apr

1014 las
9714 Nov

53 5473 5378 5478 5538 57 56 5712 55 5638 55 56 31,200 Continental Can Ino-NO Par 53 Dec 8 12878Sept 4 5834 Apr 8878 Del
3'125 126
82 83 *4

*125 126 .125 126
8014 8434, 85 86

*125 126 1.125 126
85 851/4' 8412 8412

*125 126  
8412 86 9,700

Preferred 100
Continental Ins 10

123 Jan 5
75 Feb 15

128 Mar 26
9478May 15

120 Jan
7413 Dec

120 Janc
9333 Dee

151/4 1612 1512 1633' 161/4 1773 1718 1734, 1658 1714 1634 1714 72.800 Continental Motors.- .No par 10 Mar 13 2013 Nov 19 878 Nov 13114 Jai
86 8734 86 8734 87 893/4 8734 tora 8712 8812 86 871/4 19,700 Corn Products Refining. __.25 6454 Jan 3 94 Nov 28 6878 Jan 68 Nov
14434 145 *143 145 143 143 143 143 I 143 143
6734 72 621/4 681/4 69 721/4 7018 741/4 6912 72

143 143
70 7212

220
119,500

Preferred 100
Coty Inc No par

1381t Jan 18
6238 Dec 10

14634 Apr 10
8978 Nov 23

128 Jan

-7-6;
14214 Del

8018 81 793 8213
*108 112 *109 112

8114 841/4 84 841/4 83 83
111 111 *110 115 *110 114

*82 83
*109 114

7,300
100

Crucible Steel of America--100
Preferred 100

69', July 3
111 Dec 11

98 Feb 7
121 May 11

Oct
103 Jan

9854 Mas
115 Bent

2112 22 2134 22 2412 2412 24 2438 2312 23% 2338 2333 4,200 Cuba Co No par 20 Oct 24 2878May 8 181/4 Aug 341/4 Jim
538 538 51/4 534 51/4 51/4 513 51/4. 51/4 512 *514 534 1,200 Cubs Cane Sugar No par 438July 31 712May 12 41/4 Oct 101/4 Jai
17 1714 1612 17 1713 1712 17 1712 1658 17 1634 1634 3,600 Preferred100 131/4 Oct 15 321/4 Jan 12 2838 Nov 6014 Jae
latz 17 1634 17 17 17 1634 1714 161/4 163 1612 1633 4,000 Cuban-American Sugar____10 164 Aug 13 2414May 25 1878 Nov 2814 J151

*951/4 9758 *951/4 9618 *9538 971/4 *9412 9738 .9412 9758 9418 9412 200 Preferred 100 9418 Dec 14 108 Feb 1 9713 Nov 107 Aug
61/4 634
6234 6412

614 7
63 64

61/4 61/4
631/4 641/4

7 7
631/4 64

.1333 713
6338 6312

7 P 718
6212 6314

3,100
8.100

Cuban Dom'can Sug----NoPar
Cudahy Packing 50

5 Nov 17
54 Jan 3

12 ;Jan 4
7814 Aug 21

1013 Nov
131/4 Apr

18 Jan
6834 Sept

128 13534 12514 135 133 136 13113 137 12912 13314 1314 133 66.000 Curtiss Aer & Mot Co--No Par 5318 Feb 27 1921/4May 16 454 No• 6034 Dee
*210 225
121 121

*210 225
*120 130

*210 225
*120 130

*210 225
*120 130

*210 225
*121 12934

*210 225  
*120 12934 10

Cueliman's Sons 
Preferred (7) 

No Pa
100

1443, Jan 13
114 Jan 11

230 Oct 16
141 Sept 20

103 Apr
107 Apr

152 Oct
125 Dee

61% 611/4
"56 57

591/4 60
561/4 561/4

60 61
5612 561/4

601/4 601/4
5612 5612

*591/4 6034
5612 5612

591/4 591/4
*57 574

2,200
600

Ciltler-Hammer Mfg 10
Cuyamel Fruit No pa

52 June 20
49 July 27

651/4 Nov 22
63 Oct 11 136 'Apr -5512 -Del

54 557 533 5554 56 57 5534 5718 5538 57 5614 571/4 27,900 Davison Chemical No par 3412 Feb 18 6834 Nov 26 204 AM 4314 Dal
3814 3814
12212 125
214 215

38 38
*123 125
2121 21312

*3712 38
123 12412
21234 213

3712 3712
.123 125
21212 213

374 3714
•123 125
212 212

.374 3734
*123 125
*21134 212

600
270

1,300

Debenham Securities 
Deere & Co pre(  

5e
100

Detroit Edison 100

38 Oct 19
11512 Feb 1
16613 Jan 11

4914 Apr 27
12634May 15
221 Dec 4

-
10-51-s -Jan
1331/4 Jan

-.-
1.251/4 NOT
17012 Dee

53 54
1121 11212
*166 167

5258 5413 54 5512
.11212 11513 *11212 11512
165 166 z145 145

5413 5614
1151 11512
147 147

54 5433
11212 11212
159 159

55 5578
*11212 11512
150 150

7,000
110
180

Devoe & Reynolds A. .No pa
1st preferred 

Diamond Match 
100
100

40 Jan 3
108 Jan 9
1841/4 Jan 18

61 Apr 16
120 May 16
172 Nov 30

361/4 Aug
101 Jan
115 Feb

4271 Del
11414 Dee
14714 Sera

00 DodgeD pregefeBrrerods Class A..-NO 12 Juno 11 4038 Oct 11 1814 004 271/4 dal
10612 10612 1061/4 1061/4 *107 109 107*8 10758'10758 109'z 109'i

65 00
600   pa 6312June 19 111 Sept 22 5612 Oat IS Be)

834 9
11113 113

878 9
111 113

9 9
11113 114

(4 los
113 114

9 913
1124 114

9ciiCi
9 4

11214 114
10,200
17,000

Dome Mines. Ltd No pa
Drug Inc No pa

808 Jmunaer 1138 121081183 
Nov

 Jan 166 7 June 144 Dee

-45-6183 85 8214 8634 85 88 *8312 86 *84 86 84 84% 8,100 Dunhill International_ _No pa 5512 Jan 9 991/4 Nov 15 49 Aug Wit;

• lild and sexed twice': no sale on Ole day. t Ex-dividend of 100.7 in cora stock. 3 11-111V111004 a Ex-rlgets 5 fint-eStrel019 I Stillilagg
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, I Monday,
Dec. 8. Dec. 10.

Tuesday.
Dec. 11.

Wednesday,
Dec. 12.

Thursday,
Dec. 13.

Friday.
Dec. 14.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Siam Jas. L

Os basis of 100-slare ;04 

&HMI Hiokest

PER SHALE
Rasp. for Proteges,

Year 1927

Lowest Hiplosi

$ per share $ per share
*10018 101 *10014 101
177 18018 17614 18012
*12412 130 *12512 130
85 5612 56 58
457 480 459 463
*11814 11934 *11814 11914
7214 748 7012 7512
357 3612 3533 364
107 107 107 107
11034 11512 110 114
1112 1238 1138 1238
39 4012 3918 40
10612 10612 10612 107
7733 82 7938 8218
614 614 6 6
*914 1014 10 1134
76 7614 7434 76

*12 - '125
43 16-38 45 46

91 9114 91 91
30 3014 3018 31
*51 52 498 5014
•23 2412 *23 2412
43 4373 4218 4238

*11014 11012 *11014 11012
2 62 6114 6112

*9934 104 9934 100
180 180 *200 210
100 100 *100 10112
1814 19 1714 1812
9012 93 91 97
*12 14 *12 14
6434 6914 65 6812
1214 128 1214 13
60 60 60 60
*60 66 6112 6112
7718 78 7613 79
*50 5112 50 50
*99 100 99 99
46 5018 48 5038
90 9312 884 92
433 45 435k 4412

$ per share
*10014 --
18018 18212

*12512 130
5734 59%
470 475
11814 11834
76 7714
3618 3678
107 108
11378 11512
1238 14
404 4134
10634 10634
81 8212
*6 634
10 1114
76 7634
12714 12714
4578 464

$ per share
*1001, _
180 18214

*12512 130
56% 59
474 480
118 118
7534 77
3618 3733
108 109
11112 11538
1314 1378
40 4134
10678 10678
80% 8278
*6 634
1012 1013
7634 77

*125 127
46 4634

9178 9178 *9112 9134
31 32 3134 3134
5014 51 43 5113
2234 2234 *2238 23
4278 44 z43 44
11014 11014 *11014 11012
6112 6218 6313 64
9934 9934 *9934 104
200 201 205 205
99 10014 *9812 10112
19 20 19 1912
96 98 96 978
12 12 *12 14
6814 7278 66 7233
1318 14 13 1338
60 61 6712 6712
*63 68 *63 68
7838 7934 7834 7934
51 51 51 51
9913 9912 100 100
51 547 5238 5513
9118 9234 924 9534
44 4512 46 483

0 per share
*10012 __
17818 17913
*126 130

5612 57%
470 475
•118 11812
7512 7812
35% 3612
107 107
11014 11413
1278 1312
3914 4173
10514 10514
8118 8214
*6 612
*9 973
7614 7614
125 127
46 4634

$ per share
1C014 10014
180 181

*126 130
57 5734
470 47314
*118 11812
774 7934
*3512 3613
10712 10712

111214 12012
1234 1314
4014 41%
10512 10512
8118 8134
*6 612
*9 912
*7614 7634
125 125
4612 46%

9112 9134 *9112 92
3114 3178 13134 3134
4612 48% 474 478
*2238 23 *2238 23
4338 4312 *43 44

*11014 11012 *11014 11012
6234 644 6414 6514
*9934 104 *9934 104

*201 230 201 201
*9812 10112 *9813 10113
1812 18% 1818 1812
06 97 *9712 978
*1212 14 1212 1212
67 6812 67 6812
13 1314 1314 1418
67 68 65 65
63 63 6234 63
/7678 7812 7613 78
*004 51 *5012 5112
100 100 *98 100
51 5112 5012 .5114
92 7 9458 9214 9434
4918 5238 5018 5134

*105 106 *10312 10412 *1031 10412 *10312 10412 10433 10438 •10312 10412
2112 2112 204 2212 21 2112 2018 2112 2018 2012 2038 201213 1311 1234 14 14 1433 1412 1614 1412 1512 1478 15
8012 8112 x80 82 81 82 82 83 8114 82 82 83
11012 11013 *11012 112 *110 112 *1101 112 11012 11012 1'110 1103871 72 714 7314 7318 7434 7238 744 7218 734 7212 74
*113 118 112 112 •113 116 '3113 118 113 113 11538 11538
*136 138 *136 138 *136 138 138 138 •136 142 *136 142
32 3213 30 32 3313 3312 34 3414 33 33 *33 3313
71 7434 7214 737 7434 76 74 7613 7412 76 7512 76
6138 6318 6218 63% 6338 6434 6238 6514 6212 6312 63 657k
176 18012 178 182 183 18512 18034 18534 17934 18278 180 18233
1113 1118 1118 1114 1114 1114 1118 1114 1118 1114 114 1114
69 704 6978 70 70 70 *69 7114- 70 69 69
99 99 9813 9812 987  10012 10114 102 -10114 10114 *98 101
1884 194 18538 192 18978 19278 18712 193 18512 18812 18234 18714
125 125 12434 12472 12434 12478 12478 12478 l244 12478 12434 12434
5014 5014 50 50 50 50 51 51 *50 5012 .50 5012
3214 3313 33 33 3212 33 3278 3314 3212 3238 3234 3233
90 947 291 9312 91 9313 93 96 93 9484 8918 918
73 7412 7033 73 7113 7238 71 728 7014 714 71 721

11212 113 11112 11318 1131 11373, 113 11378 11238 114 11318 1157,
48 488 46 49 494 4934 4834 4934 48 4834 47 4833
92 92 *92 92141 92 9233 *914 9212 *9112 92 9112 92%
3012 3078 3038 3138 32 33 32 33 3134 328 32 3238
10434 10434 104 1044 10434 10434 *104 10434 •104 1042 10434 10434123 13014 124 12934 12914 13314 12814 1334 12612 1297  127 1301479 80 8018 8312 824 85 8314 8538 8338 848 84 8838
11134 11134 *11138 113 *111 112 11114 11114 •11038 112 *11033 112
914 9412 9218 9814 100 10912 102 10713 10012 10612 10312 1061410112 10112 10012 10178 *101% 102 10118 102 101 10112 10134 102
74 7938 7312 7634 7412 79 z78 8014 76 76 77 7812
7118 7213 71 72 I 2112 75 216 7812 7512 7534 7412 7412

*100 110 *100 105 *100 108 *105 110 *100 108 *100 108
•____ 100 •____ 99 I 97 97 99 99 • 100 • _- 100
7 7 I *7 718• *7 7,8 *7 71 718 7% 7 7

4312 4518 4318 4512 4534 477 46 48 45 4634 4513 468
371  40 I 38 38 I 40 408 40 40 4014 4014 404 40127518 7612 7518 777 78 7912 80 827s 8088 84 8212 8412

2914 297 2914 31 2978 3178 30 31% 2973 30 304 3034

78 78 7534 78 77 79 7938 80 7778 78 79 79

5312 5412 534 5313 538 5514 5138 547g 5314 547 534 537
113 11312 11212 1124 113 1144'1'113 114 *113 11412 11378 11378_ - _•iio *lio *Ho  ; •-iiio- -.-34 -3618 34 -3-5-7a- 3534 -364 35% -36 354 -357-g 13412 35

*11734 118 I 11734 117781 117 11734
13418 143 13514 14434 14334 15934
54 51 538 538 532 538 512

*6412 66 I 63 63 85 66
254 2734 26 26 2514 2512
90 90 I 90 904 90 9018
*2414 2512 *2412 26 *2413 26
2418 2538 2414 254 254 2734
112 112 1'115 118 *105 116
6512 68 6518 6712 6734 8958
83 83 82 8334 8313 8434

•104 10414. 104 104 104 104
174 1741 1612 17 1638 1638
2073 20781 20 2012 20 201
7512 751' 75 75 754 754
7212 73 1 72 7212 7258 7258
11858 124 1+115 122 11658 121
81 6278 8112 6384 64 65
8114 8412 8238 8434 18214 87
70 7378 714 74 7334 754
31 3173 3113 3112 311g 3138
30 34 3014 3234 3384 358
*96 98 *95 98 •95 98

27 3012 2518 2933
2814 28 2514 2612

31130 180 140 142
10312 105 x105 105
8914 7014 70 7114
3858 4078 3858 41
11 11 1034 114
1418 1514 134 1512
8014 81 80 81
14614 14784 14714 149
781g 80 768 8012
6112 6612 614 6433

•108 10812 108 108
307 355 324 330
*14212 146 1424 14212
87 91 90 92
512 512 5 513
3518 3614 348 3512
20012 208 200 211
199 209 200 207

*116 117 *116 117
15812 16434 x153 16534
54 512 514 514
6614 6612 66 6618
*2513 27 26 26
904 91 92 92
*2412 2512 25% 2538
26 274 2518 26

*103 115 *105 115
68 6978 674 688
83 85 834 8414

*104 10414 104 104
*17 19 *17 20
1938 1938 1834 1933

•764 80 *7612 80
727  73 *7288 73
102 119 90 1064
6412 66 6412 66
824 8512 81% 8412
7313 7614 7214 75
3118 3214 31 .1 3114
3513 3832 3212 368
*954k 98 *9534 98

287 3078 29 3184 2738 288
264 2778 2638 2814 25% 2612

•145 160 *140 160 *130 150
109 109 110 110 *105 110
71 80 75 78 74 747
4114 4233 42 4333 4113 4212
11 1118 1114 111 1013 1138
1478 1478 *15 1514 1514 1514
8178 82 *80 8213 82% 8218
1494 150 150 15134 1484 155
17812 7933 7934 8214 81 81
6412 6714 6334 6733 6312 6514
108 108 •10612 108 *107 108
33012 337 33714 341 33314 335
•14213 145 *14213 143 14212 14212
93% 954 9138 9434 9034 938
5 54 518 514 518 518
3518 3534 3434 3614 35 351'
20714 21334 210 217 x212 235
20814 21334 21212 21713 1212 235

*116 117
162 17034
538 512

165 65
26 26
91 92
*244 26
*2518 2614
*105 11578
67 674
8258 84
104 104
•17 20
18 1812
7712 7712
*7212 73
79 91
6412 6612
834 834
73 75
314 3134
3434 3778
*9534 98

28 2912
2638 2738

•141 160
*105 110
*73 7313
41% 42
1034 11%
14% 15
82 82
151 153
8012 8214
64 6638
108 108
*328 338
*14212 143
9134 93
51s 518
3514 3614
239 255
239 253%

Shares Indus. & Mlscel. (Con.) Par
100 Duquesne Light 1st pref. ...100

5,000 Eastman Kodak Co.. __Nopar
  Preferred 100
13,600 Eaton Axle & Spring.. .No par
6,600 E I du Pont de Nem-__ _No par
500 6% non-vot deb 100

15,000 Eleenlohr & Bros 25
6,100 Eitingon SchIld No pa
1,300 Preferred 634% 100

81,500 Electric Autolite No par
21,500 Electric Boat No par
74,600 Electric Pow & Lt No pa
1,200 Preferred No par

17,900 Mee Storage Battery _No pa
500 Elk Horn Coal Corp__ _No par
KO Emerson-Brant Class A.No par

3,000 Endicott-Johnson Corp____50
300 Preferred 100

12,900 Engineers Publics Serv--No par

700 Preferred No par
6,900 Equitable Office Bldg No par
13,200 Eureka Vacuum Clean_No par

100 Exchange Buffet Corp_ _No par
2,200 Fairbanks Moree No par

30 Preferred 100
6,100 Federal Light & Trao 16
150 Preferred No par
700 Federal Mining & Smeit'g_100
500 Preferred 100

9,500 Federal Motor Truck_No par
6,000 Fldel Phen Fire Ins N Y____10

40 Fifth Ave Bus No par
38,100 First Nat'l Stores No par
28,300 Flak Rubber No par
1,400 let preferred stamped__ _100
1,100 let preferred cony 100

59,400 Fleischman Co No par
1,100 Florshelm Shoe el A No par
500 Preferred 6% 100

11,100 Foundation Co No par
69.700 Fox Film Class A No par
52.200 Freeport Texas Co No par

100 Fuller Co prior pref No par
5,300 Gabriel Snubber A No par

24,4001Gardner Motor No par
15,2001Gen Amer Tank Car  No par

2001 Preferred 100
12,200 1.1'.•*cal Asphalt 100

6001 Preferred 100
10 General Baking pref. No par

2,100 General Cable No par
10,4001 Ms I A No pail
14,200 General Cigar. Inc No par
126 ,300I General Electric No par

5,7001General Electric speetal-.10
2,400 General Gas & Elm) A _No par
3,200 Gen Ice Cream Corp No par

528,900 General Motors Corp 25
3,0001 7% preferred 100
800 Gen Outdoor Adv A__ _No pa

4.700: Trust certificates____No par
30,700 Gen Ry Signal No par
8,400 General Refractories No par
19,400 Gillette Safety Razor_No par
16,800 Gimbel Bros No par

2,9001 Preferred 100
3,6700, Glidden Co No par

901 Prior preferred 100
141,900 Gold Dust Corp v t o__ _No par
69,700 Goodrich Co (B F) NO Par

2001 Preferred 100
192,900 Goodyear T & Rub____No par

1.6001 let preferred No par
18,100 Gotham SUk Hosiery_ _No par
3,8001 New No par

610 Preferred ox-warrants. _.100
  Preferred New 100

400 Gould Coupler A No par
58,300 Graham-Paige Motore_No par
1,2001 Certificates No par

45,400 Granby Cone M Sm & Pr_100
5,200 Grand Stores 100
6,200 Grand Union Co No par
5,6001 Preferred No par
800 Grant (W. T.) No par

------ Grasseill Chem Co No par
  Preferred 6% 100
22.100 Great Western Sugar-Nopar

90 Preferred_  100
283,200 Greene Cananea Copper 100

2,300 Guantanamo Sugar__ __No par
2,300 Gulf States Steel 100
370 Hackensack Water 25
700 Hanna 1st pref class A.. __100
100 Hartman Corp class A_No par

8,600 Class B NO par
100 Helme (3 W) 25

11,800 Hershey Chocolate____No par
4,000 Preferred No par
1,000 Prior preferred 100
800 Hoe (R) & Co No par

5,000 Hollander & Son (A)__ _No par
800 Homestake Mining 100

3.200 Houeeh Prod.Ine No par
56,900 Houston 011 of Tex tern etts100
13,200 Howe Sound No par

114,000 Hudson Motor Car--  No par
157,600 Hupp Motor Car Corp... _10
31,000 Independent Oil & Gas_No par
18.300 Indian Motooycle No par
  Preferred 100

67,000
29,400

200
700

19,300
26,500
10,400
4,600
1,600
6,200
25,700
135.200

400
5,400
500

29,200
5,300
8,200

86,000
86,500

Indian Refining 10
Certificates 10
Preferred 100

Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper-20
ntercont'l Rubber Ne par
Internal Agrlcui No par

Int Business Machines_No itPrior preferred 

International  Cement__No par
Inter Comb Eng Corp_ .No par

Preferred 100
International Harvester_ 100

Preferred 100
International Match pref__35
lot Mercantile Matine 100

Preferred 100
International Nickel (Tbe).25
Ctte 

per share $ per share $ per share $ per IWO
9938 Oct 3 1161:Mar 3 11614 Mar 11758 Nov
183 Feb 20 19414July 30 12614 Jan 1754 Sept
12312 Aug 31 134 Apt 3 1194 Jan 13118 Oat
26 Jan 11 6813 Nov 23 2114 Oct 2914 June
310 Jan 10 503 Nov 23 188 Jan 34378 Oil
114 July 18 12118May 8 1051s Feb 118 Dee
1218 Jan 8 7934 Dec 14 1034 Nov Ws Feb
3314 Aug 29 43 Nov 30 ---- ---- --
10118 Aug 15 12178 Nov 30 ---- -.-- --
50 June 25 12178 Dec 5
884 Aug 15 1718June 6 131 Mar 22's Aug
2884 Jan 10 4614 Dec 4 1612 Jan 3238 Dee
10514 Oct 13 11018 Mar 8 96 Jan 109 Noir
69 Feb 20 9938 Nov 20 6314 May 7912 Jan
6 June 19 9 Jan 1 7 Dec 1558 MAY
514 Feb 21 1512June 4 3 Oct 18 AIM
7434 Dec 10 85 Apr 17 6434 Jan 8114 Dee
12114 Jan 27 1274 Dec 11 11638 Jan 125 85171
33 Feb 18 51 Nov 30 2184 Jan 3918 011

91 Nov 2 1021: Oct 1
2958 Oct 23 3314July 3
43 Dec 12 79 Jan 8 16- Aug Ws Nov1924 July 17 2458 Oct 30 1518 Jan 33 Dee
3211 Jan 5 54 Apr 19 8014 Nov 4818 May
104 Jan b 11484May 14 107 Dee 112 Mar
42 Jan 10 8514 Dec 14 3712 Jan 47 May
98 Jan 8 109 Apr 19 9111 Feb 100 Aug
120 Apr 17 230 Dec 5 60 Feb 187 June
9114 Jan 3 10212Sept 18 754 Jan 97 MIS
1658 Aug 1 2578May 11 17 Dec 3078 Jae
7514June 12 106 Nov 21
1114 Jan 9 1514May 16 "16"Nov IVA May
28 Al.. 4 7618 Dec 6 1914 May 30 Feb
876 Aug 13 1784 Jan 4 1484 Oct 20 Aps
5514 Oct 2 9118 Jan 10 81 Jan 100 Sepi
54 Oct 2 9784 Jan 5 9412 July 102 Sept
55 June 19 8938 Oct 18 464 Feb _7_1_1! fr.
4914 Nov 3 5612 Nov 19
9818 Oct 23 100 Dec 12

"me Oct 16 5711 Dec 5 11 Nov 883* Apr
72 June 12 11958Sept 10 50 June 854 Dec
43 Oct 22 10914 Jan 11 3414 Jan 10612 Dee

102 Mar 13 10978 Apr 23
16 Mar 23 281s Jan 5 22 Dee 59 Aug
714June 12 18/4 Feb 2 618 Jan 1512 Dee
8078 Feb 20 9484 Nov 28 68 Jan 643s Dee
10914June 23 11184May 15 101318 Mar 11212 Sept
69 June 12 947s Apr 30 55 Aug 9684 Mar
11018June 12 14118 Apr 30 10714 Aug 14478 May
132 Oct 32 150 June 8 1181s Apr 140 Oct
21 Feb 4 4118 Nov 12
68 Feb 9 8834 Nov 12 551k Dec 621i -Le;
5918 Nov 2 7538 Feb 2 52 Jan 747s Dec
124 Feb 27 202 Nov 30 81 Jan 14838 Sept
11 Sept 26 12 June 7 11 June 1158 Jan
3514 Jan 18 74 Nov 16 86 Apr 6711 Feb
74's July11 10512 Oct 13
130 Jan 10 22434 Nov 7 171-1144 Aug 141 Oct
12311 Jan 26 1271/ Apr 12 11813 Mar 12584 Dee
49 Aug 15 587e Jan 3 5415 Apr 5978 Nov
291t Aug 1 5288 Jan 7 37 Jan 5878 Nov
8414June 20 1235s Jan 8 821e Jan 15314 Sept
45l June 13 82 Jan 3 38 Jan 81 Dee
9718June 19 12333 Oct 8 9534 Nov 10911 Oet
3418 Mar 6 5978June 14 3512 Dec 69 Sept

87 Mar 8 101 June 15 91 Nov 1034 Jug
2088 Jan 27 3678 Nov 30 141s May 22 Mg_
95 Jan 105 Sept 12 88 Aug 101 Jan!
71 Jan 18 142 Dec 4 42 Mar 7834 De'
5812June 18 9988 Jan 4 61134 Jan 9518 De°
10918 Feb 17 11538May 1 95 Jan 11114 De°
4518June 25 10918 Dec 11 MA Aug 6918 Dee
9213 Mar 16 10312 Nov 22 9218 Nov 9878 Dee
7318 Dec 10 9378 Apr 14 5788 Jan 8558 Dec
71 Dec 10 93 Apr 14 58 Jan 8518 De°
108 Dec 3 130 Apr 12 104 Jan 122 Sept
97 Dec 1 1 112 May 7
7 June 23 1258 Feb 2 4 Oct liSt Nov
1634 Feb 18 6114 Sept 26
261:June 19 58 Sept 28
3918 Feb 18 8512 Nov 20 lir; 11 May
6514June 20 9473 Oct 18
2634July 2 4178 Oct 17 ---- --
4612 Aug 14 6238 Oct 17 ---- _
112 Oct 10 12512Sept 13 ---
8134 Sept 26 9878 Nov 20
109 Sept 17 110 Sept 13
31 Jan 26 3812 Dec 4 licl; Dec 44e Sept

11213 Feb 20 120 Jan 3 1161s Feb 123 Sept
8938June 19 173 Nov 20 2914 Jan 15118 Dee
5 Oct 11 918 Jan 4 7 Oct 1114 Ma7
61 Jan 9 7378 Sept 12 40 Oct 54 Feb
23 Jan 6 30 Jan 31 22 Aug 27 Jul/
59 May 25 97 Nov 12 58 Jan 7218 Des
2313 Aug 2 2753' Feb 3 2218 Oct 2714 Mai
1658 Aug 6 2812 Dec 4 1818 Dec 2988 AD/

10784June 13 120 Oct 29 7618 Jan 125 Get
3084 Jan 31 7212 Dec 5 3472 Dec 4014 Dee
7014 Feb 6 89 Nov 27 7014 Dec 7518 Dee
10014 Aug 17 105 Apr 14 9958 Dec 103 Dee
1514 Sept 25 8072 Jan 20 22 Jan 41178 July
18 Dec 14 3578 Apr 13 3114 June 4014 OM
67 Jan 4 80 Nov 12 60 Jan 75 Oct
1344 Feb 21 84 Oct 17 4314 Jan 7018 Nov
79 Dec 14 187 Apr 3 6018 Jan 175 Oat
4038 Feb 18 7334 Nov 30 3434 July 4888 Dee
75 Jan 16 9978Mar 5 484 Jan 9112 Aug
29 Jan 16 84 Nov 30 16 Oct 8814 Dee
2184 Feb 20 3838 Nov 19 175s May 3284 Feb
20 Oct 3 70 Apr 27 13 Mar 47 Dee
93 Nov 3 115 Apr 12 92 Jan 107% Del
9 Feb 18 3958July 9 718 May 1218 Sept
818 Jan 16 37', July 9 714 June 12 Sept

140 Dec 10 185 Nov 26
90 Feb 18 127 Nov 30 Nov 981k "Air
46 Mar 3 80 Dec 11 61 Feb 6288 Dee
18 Feb 25 4878 Nov 23 1218 June 2618 Jr.*
818July 2 2134 Jan 4 11 Nov 25 Nov
13 Fen 24 2078May 17 618 Apr 1633 Dee
4858 Mar 26 8434 Nov 21 33 Mar 6612 May
114 Jan 16 16638 Nov 23 5318 Jan 1194 Des
56 Jan 3 8738 Nov 28 4514 Jan 6538 May
4514 Feb 20 80 Nov 27 404 Oct 64 Mal
103 Mar 21 110 Sept 25 101 Oct 10514 Dee
22414 Feb 18 39434 Nov 20 13538 Jan 25518 Deg
13614 Mar 1 147 May 1 12684 Jan 130 Dec
85 Dec 7 12178May 14 62 Mar 9518 13,34
334Mar 26 732May 9 312 Oct 833 May

3418June 12 4458 Jan 17 8212 Oct 5588 May
7338 Feb 24 255 Dec 14 3814 Jan _8_9.13 .11).S!
194l Nov 12 25334 Dec 14

• Ille and asked prince co sales on this day a ea-dividend. a ex-rtgets.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 8.

Monday, Tuesday, Wednesday,I
Dec. 10. Dec. 11. Dee. 12.

Per share
541e 55

-jars

'Ws 1172;
*55 59
181% 185
*2514 27
5214 52%
150 150
161 170
12114 12114
533 41
1132 1218

511213 114
7988 8112
34% 37
110 11212
19% 2014

Thursday,
Dec. 13.

Friday,
Dec. 14.

Sales
for
She

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Range Mace Jos, 1:

Os base of 100-rhare1011 

Lowest Higbee

PBX SHARI/
nese for Protegee

Boer 1910

Lineal Higbee

$ per share $ per share, S per share $ per share
5478 5612 55813 57 5634 5634 *56 57

-6; 16- 90 90 -OO. -9-614 *90 9212

50 -5-61-2 -1-S118 -5115 523 531
56 56 '56 5914 56 56 56 58
1813 19658 192 199 1911 1945 18918 1917
25 25 *2512 27 *2514 27 *2538 26
52 5214 *5213 54 54 5412 54 5518
14814 152 153 16534 163 16634 159 15914
159 17012 173 179 17018 17934 169 17638
12138 12112 12114 12112 12112 12112012014 121%
"33 41 31 31 "31 34 029 41
11 1172 1114 1238 1112 12 1158 1232

*11212 114 5112 114 5112 113 0112 113
79 8012 81 8212 82 8314 8112 82
3414 38s4 36 393 3714 4012 36 3814
109 11058 115 11812 117 12312 .115 120
1914 2012 203* 2114 2055 2184 205* 21

587 9012 891/4 891/4 8812 8812 89
9315 9418 933* 95 94 9414 *9312
40 42 40% 421/4 411  4214 4114

511012 111 *1101/4 111 11012 11012 11014
1512 165* 16 1712 163* 183* 17
12814 134 130 135 13514 1373* 13318
50 50 49 49 *4814 50 549
94 94 9318 94 931  94 *9312
5514 6912 5918 66% 6612 707 6712
55 5534 5.... 54 54 5412 5312
79 8072 78 7934 z79 8038 7914
*9712 11578 59712 113 59534 1133, 59534
2112 22 21 2234 22 2234 211/4
571 99 71 71 070 99 "70
11038 113 110 1111  11112 114 5112
10978 115 111 1147 115 11658 114
3012 3012 3018 3014 32 3212 *3112
1161 120 11538 12078 1188 1211/4 11912
185* 1978 1812 19 , 1938 2138 2012
5212 5212 51 5234 5118 53 5212

*10812 10878 10878 10878 1087g 10878 10878
5413 5578 54 5514 5518 60 57
3434 353 3412 3434 36 3678 3512

588 92 8734 88 I 8934 8934 88 8814
8618 8718 853* 865  86 87 8618 87
13538 13538 *13334 137 I 135 136 *134 137
45 46 45 46 46 46 4512 46
95 101 9712 10612 10514 1083g 10434 10938
5818 62 59 62 I 625* 64 6314 6478

•10112 10134 10038 10134 1008* 10218 10112 10112
712 8 712 754. 734 9 814 838

2978 297g *29 30 I 29 29 *29 30
60 6734 5934 65 6338 66 6218 6578

o____ 12112 *____ 12112 ____ 120 118 118
26 263* 26 27 258 2638 2534 2612
*9212 9412 *9212 9412 *9212 97 *92 96
14 1412 14 1434 1412 1478 1434 1538

*8912 90 9012 9012 8912 9012 9014 9014
3634 373g 3638 37 37 39 3812 39
7518 78 7434 771 7634 81 7812 81
48 48 4734 49 49 49 4712 48%

5120 135 *120 125 '120 135 0120 131
851s 8514 *83 85 .83 87 *8418 86
98 9912 98 10114 100 1021/4 1001/4 10314
160 166 16014 16612 165 168 169 17212
1812 19 1874 19 I 19 1912 1872 19

5938 6012 5914 62
313* 3278 3134 33
100% 104 *95 107
32 32 32 32
31% 3112 3014 31
34 3434 32 333*
1514 1514 151/4 1612
405* 42 4112 43
7412 7518 7312 74
1678 167 16 1614

16914 170 16812 16912
512312 125 *12312 125
91% 95 91% 947
24 25 24 25
45 45 4518 46
8912 8912 *8912 90
5697 70 . 7018 7112
97 9812 95 9612
99 10312 9712 100

511012 ____ 5110
51912 22 2012 -2012
70 713* 70 73
28% 30% 21312 2814

2434 243* 2434
48 60 47%
261/4 27 25%
36 33 3614
534 6
414 41/4

22512 235
2112 2112
58 611/4

5150 160
335 362

51 534
334 3% 334 378
13 13 13 12
1858 20 1812 19
167 1641/4 157 15714
3572 3718 355  363*
731/4 78 75 763
99% 10012
5234 5314
6218 66
93% 97%
27 2713

142 146%
111 111
17012 176%

*143 145
90% 93
115 119%
28% 29
*93 95
3258 34
62 6212
50 52
122 12414
3838 4012
16% 17

*3914 41
130 130

*140 150
320 320
32 3278
41% 42

9912 9912 9912
5212 5212 *5212
618 64 I 6434
93% 97 97
2612 2814 2812

6134 63
34 35
*96 104
*33 34
3038 307
3218 331
1712 1938
4218 431
73% 7518
1614 161

17018 177
•12312 125
9612 991
2434 251
46 461
90 90
71 74
"99 104
101 1021

•110
2034 203
7214 74
28 283

2434 241/4 2458
5418 5312 57
2612 27 28
3712 3612 3734

534 6 5% 6
418 434 414 41

"235 250 233 233
216  22 2178 23
z5818 6134 61 641
5____ 168 *____ 168
3051/4 342 ____
6 eh 534

89%
9412
4278
11014
17%
13778
50
94
7312
54
8034
112%
2258
99
114
117%
32
12234
21
53
109%
60
3712

*88 8834
*9312 9412
40% 41%

*11014 111
1612 17%
132 135%
*4812 50
*9312 94
6618 6912
050 53

78'*952 841411278 
2214 2212

'70 99
'112 114

113113:8 544 1132101344

1912 20
52% 52%
108% 108%
5614 5712
*3614 37

87% 8814
8614 8718

•134 137
*45 4512
104 10714
x611/4 63
10112 10178
814 812

'29 30
6312 64%

•____ 12112
2534 27
9212 97
1518 1513
8912 8912
3778 3812
7878 79
49 49

•120 135
•8413 8512
9918 101
166 16934
19 19

6212 645* 6112 631
3412 35 *3312 341

'96 106 *96 106
3212 33 32 32
3038 32 303* 31
3312 3334 3278 33
1712 175* 17 1732
421/4 4314 41% 4234
7614 7812 77 78%
1614 1614 161/4 161

1731/4 178 173 173
*12312 125 012312 125
9418 9712 9214 97
25 263* 25 2514
4514 4614 46 46
*89 901/4 "8912 90
74 7458 73 74
9814 9914 98 98
101 10212 0971/4 101

_-- 
•110 _

2012 201/4 '20 -21--
7213 7312 7112 74
2834 2958 2914 2938

2412 2458 •2412 2514
5212 5773 51 55
28 2878 2712 28
3512 3712 3512 36
534 6 3523 5
414 412 212 4

240 24614 241 24314
*22 2234 *2212 2234
60 6378 5958 6134

168 0_ _ 168

--III; 6 618
- 

334 372 334 37
1314 1314 14 14
197 2232 201/4 2214
160 164 184 164
3734 381/4 37 3814
76 8078 75 7918

9912 9912 9913
53 53 53
6734 65 6714
981/4 96% 9884
293 27% 2878

534 618
334 3%
13 13
20 2014
16012 174
37 3712
76 76
9912 99%
*53 54
6332 65%
95% 97%
27% 2712

139 142341 145 151121 148 154 145 150
'110 111 5110 111 5110 111 110 1101
173 17814 176 182 181 1847 17712 18412
143 143 "143 145 5143 146 *143 146
8214 9112 8714 90 8712 90 86 891/4
115 11914 12018 12138 12018 122 118 11912
2812 2812 281/4 2812 2818 29 2812 2812
*93 95 93 93 I *93 95 *93 95
3212 34 3312 35 3412 36 333* 36%
61 6178 *61 6212 *61 63 62 62
4938 51 5018 5112 5078 5138 5138 5334
120 12134 12134 122 i 122 12234 121 12112
39 4012 4038 4178' 405  4178 40 4178
16 1634 1618 1678 1612 17 17 17

*3914 41 41 41 I 42 42 41 41
127 130 130 131 132 133 132 13314

"135 . 145 0135 142 *135 142 •138 143
310 330 32434 335 *327 340 330 330
321/4 337 345* 353* 345  3534 34 347
4178 42 415* 43 *4212 4313 4114 4212I

$ per share
*56 57

-9i- lii-

"LiTs 53
54 55
18834 19012
"2538 26
54% 56%
15512 15512
170 174
12032 12112
*30 41
1218 1212

*112 113
8058 8152
37% 39
118 118
20% 21%

'88 89
93% 93%
4014 4112
11014 11014
16% 17%
13258 134%
'4812 50
94 94
68 701
51 52%
8112 83%

'9534 11278
22% 24%
*70 99
112 112
11212 113%
*31 32
11918 12172
2014 20%
52% 521

•10812 108%
5612 5718
237 37

•138 90
86 8612

*13334 137
45 45
103 107
62 6312
10178 10178
81/4 814
29 29
60 6312

•____ 120
25% 28
*95 97
15 1532

'8912 90
038 3512
78% 79
4934 4934

•120 135
*9418 8512
x99 100
169 169%
18% 19%

6112 62
3412 3412

'96 106
03212 33
31 31
3278 3314
•16 17
42 43
7538 7714
•16 1638
173 173
012312 125
93% 9412
X24' 2412
45% 4534
*8912 90
73 7312
97 97
.98 100
•110
*20 21
7214 73%
2812 2914

Shares
1,700

1,300

- 1;i6O
220

47,700
700

7,200
5,800
74,900

200
100

12,400

13,900
34,200
11,600
77.600

Indus, & Miami. (Con.) Par
International Paper. .._No par

Certificates No pa
Preferred (7) 100
Preferred certificatee 100

tat Printing Ink Corp-No Par
International Salt 100
Internet Tenn) & Teleg-100
Intertype Corp No pa
Island Creek Coal 
Jewel Tea, Inc No pa
Johns-Manville No pa
Jones & Laugh Steel pref__100
Jones Brps Tea, Inc_  No par
Jordan Motor Car No pa
Kan City P&L let of B No pa
Kayser (J) Co v t o_ _No pa
Keith-Albee-Orpheum _No pa

Preferred 7% 100
Kelly-Springfield Tire--No par

700 8% Prererred 100
800 5% Preferred 100

13,700 Kelsey Hayes Wheel-No pa
190 Preferred 100

123,500 Keivinator Corp No par
198,400 Kennecott Copper No pa

300 Kinney Co No par
180 Preferred 100

257,900 Roister Radio Corp. ___No pa
9,000 Kraft Cheese 25
26.300 Kresge (5 8) Co 10
  Preferred 100
11,400 Kresge Dept Stores-___No pa

100 Preferred 100
1,500 Kress Co No pa

74,000 Kroger Grocery dr Bkg_No pa
2,000 Lago 011 & Transporg No par

48,300 Lambert Co No par
10,600 Lee Rubber & Tire_ _No pa
3,500 Lehigh Porltand Cement___50
320 Preferred 7% 100

14,800,Lehn & Fink No par
3.200 Life Savers No par

2,400 Liggett & Myers Tobacco. .25
13,200 Series B 25

700 Preferred 100
2,700 Liras Loc Works No par
38.100 Liquid Carbonic No par
78.700 Loew's Incorporated_No par
1.600 Preferred No par

21,100 Loft incorporated No par
400 Long Bell Lumber A___No par

30,600 Loose-Wiles Biscuit 25
10 1st preferred 100

29,100 Lorillard 25
  Preferred 100
33,700 Louisiana 011 No Par

120 Preferred 100
5.500 Louisville 0 & El A. __No par
11.200 Ludlum Steel No par
2,600 MacAndrews & Forbes_No par
 Mackay Companies 100

200 Preferred 100
37.200 Mack Trucks, Ina No par
10,200 Macy Co No pat
10,100 Madison SQ Garden-No par

19.500 Magma Copper No par
5,800 Mallinson (H R) & Co_No par
  Preferred 100

700 Mandel Bros No par
3,900 Mach Elea Supply. -No Par
6,600 Manhattan Shlrt 25
8.000 Maracaibo Oil Expl- --No 72137

68,200 Marland 011 No par
5,600 Marlin-Rockwell No par
1.700 Martin-Parry Corp.__ _Ne par
4,300 Mathleson Alkali WorkeNo par
  Preferred 100
32,000 May Dept Stores 25
12,700 Maytag Co No par
9,300 Preferred No par
300 Prior preferred No par

5,800 McCall Corp No par
1,980 McCrory Stores class A NO Par
3,3001 Class B No per

Preferred 100
400 McIntyre Porcupine Mines_ _5

27,000 McKeesport Tin Plate_No par
18,800 Mengel Co (The) No par

v2434 2514 800 Metro-Goldwyn Pictures pf_27

534 5612 296,600 Mexican Seaboard 011.-No Par
27 28 16,100 Miami Copper 5

3512 3612 81,500 Mid-Coot Petrol No par
37 434 154.400 Middle States 011 Corp. ...10

258 31 29,100 Certificates 10

238 24614 4,000 Midland Steel Prod pref-._100

2234 2234 800 Miller Rubber No par

59% 6078 32,700 Mohawk Carpet Mills_No par

"..___ 168   Montana Power 100
48,200 Montg Ward & Co III Corp_10

57 614 13,500 Moon Motors No pa

x358 334 18.000 Mother Lode Coalition-NO Pa
•I3 14 700 Motion Picture No par

21 22% 16,200 Moto Meter A  No par

170 17312 3,700 Motor Products Corp-No Par
3612 37% 13,200 Motor Wheel No par

.76 78 4,600 Mullins Mfg Co No par

100 100 750 Preferred No pa

5278 52% 1,300 Munsingwear Inc No pa

83 65% 32,800 Murray Body No pa
95% 961  109,500 Nash Motors Co No pa

273* 2838 24,200 National Acme stamped_ -10

147 151
109 109
181 18414
143 143
88 9012
11812 120
28 2812
93 93
*35 35%
61 62
53% 55

x11834 120
40% 41%
11Fs 16%
41 41
.130 13134
140 140

z309 316
z3312 34%
42 4214

16,400 Nat Belles Hess No Par
300 Preferred 100

23,700 National Biscuit 35
500 Preferred 100

100,500 Nat Cash Register Awl No par
81,000 Nat Dairy Products-No Pa
2.300 Nat Department Scores No Pa
200 1s8 preferred 100

7,400 Nat Distill Prod ctfs._ _No pa
1,700 Preferred temp etre_ _No pa
10,600 Nat Enarn & Stamping. ..._100
2.600 National Lead 100
79.500 National Pr dc Lt No pa
2,800 National Radiator_ _ _  No pa
600 Preferred No par

4,000 National Supply 5
200 National Surety 5

3,400 National Tea Co No pa
101.000 Nevada Consol Copper_No Par
4.6001N Y Air Brake Na pa

I

per share
50 Oct 30
4912Nov 13
89 Dec 3
87 Nov 27
47% Oct 8
4912 Mar 28
13912 Fe 20
23114Sept 10
47 Oct 13
7724 Mar 1
9614June 19
11918July 2
25% Mar 31
8% Aug 10

108 Aug 2
63% Jan 5
1512May 7
7512Mai 7
1914 Dec 10

5514 Feb 17
58 Feb 17
22% Jan 10
106 Mar 8
7114July 24
8018 Feb 20
37% Aug 15
8718 Mar 22
5114 Aug 15
51 Dec 14
65 Feb 20
11014June 14
1312 Jan 18
51% Feb 1
87 Feb 20
73% Mar 27
27% Feb 20
79% Jan 10
1714 Jan 3
4234June 25
10738 Nov 15
38 Jan 17
2812 Aug 15

8318Juoe 22
801aune 19
134 Aug 2
38 July 27
63% Feb 20
4918June 19
99% Mar 15
524 Feb 9
26 Jan 3
4414June 19
11712 Aug 17
23%June 12
9014 Oct 6
9% Feb 21
78 July 24
28 Feb 7
25% Jan 11
44 Aug 28
108% Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
1812 Dec 8

43% Feb 27
16 Jan 20
8715 Jan 30
32 June 25
2812Sept 13
3124 Feb 18
1212 Feb 20
33 Feb 17
4514 Mar 6
1218 Mar 12

11724June 19
115 Jan 12
75 July 17
1712 Aug 14
401s Aug 14
8912 Dec 4
56 Feb 3
77 Feb 13
8012 Mar 14
109 Feb 8
1914 Sept 11
6212June 13
2514 July 17

24% Dec 11
Os Jan 19
17% Jan
25% Feb 20
2% Jan
111 Jan 3

193 Jane 19
1812 Aug 13
39% Aug 14
10214 Jan 10
117 Jan 1
5% Feb 6
2% Aug 10
5 Mar 29
13 Mar 22
94 July
3612 Jan 1
6914June 1
9812 Dec 1
4634 Mar
21% Feb
8014 Feb 20
714 Jan

41 Jan 8
9014 Jan 3
159'* July 12
13711 Feb 29
4714 Jan 16
6412 Jan 5
2171 Jan 5
91 Jan 10
2914June 12
5114June 13
2314 Mar 26
115 July 11
21% Jan 16
14 July 25
40 Nov 2
8414June 12
140 Dec 14
160 Jan 17
1724 Jan 18
3972 Oct 22

$ per Mars
86%May 14
7212July 23
108 Jan 14
103 July 13
5612Nov 26
6854 Jan 12
199 Dec 11
88% Jan 20
61 May 14
179 Nov 12
19434 Nov 20
12414May 7
4112 Oct 17
1912 Oct 29

114 Apr 26
92 Nov 28
5112Nov 30
160 Nov 30
2512 Nov 30

95 Nov 18
101 Nov 16
56 Oct 15
111 Nov 23
2278 Apr 13
15034 Nov 28
5654 Oct 11
100 Apr 11
95% Nov 20
76 May 17
9134 Nov 20
118 Apr 27
2714 Feb 29
75 Aug 31
12434 Nov 27
13214 Nov 7
3918 Apr 17
13618 Nov 17
2614 Oct 10
5812 Nov 21
11058May 28
6478 Oct 1
4014 Nov 1

1221/4 Jan 3
12312 Jan 3
147 Apr 11
6571May 14
12412 Nov 23
77 May 9
11058 Apr 30
1938 Aug 27
35% Feb 3
10334Sept 12
125 May 9
46% Apr 19
114 Mar 13
1934 Apr 30
96 Apr 30
41 May 16
89% Nov 28
5734 Apr 14
134 Mar 20
86 Oct 25
110 Nov 27
382 Aug 27
34 May 7

75 Nov 20
3812 Nov 16
110 Oct 9
40% Jan 24
61333.1une 6
43 May 14
2512 Apr 28
4934 Nov 23
83 Nov 28
2538June 4
190 Dec 3
130 Apr 27
11318 Nov 20
3012Nov 13
52 May 24
101 May 24
75 Sept 24
10978 Nov 12
11934 Nov 10
1181:Nov 12
2812 Mar 16
78% Nov 28
41 Sept 18

2718May 29
73 Dec 4
32 Nov 20
44% Nov 26
722May 10
578May 10

295 Nov 26
27 Jan 3
6414 Dec 11
175 May 3
43978 Nov 30
1112May 11
414May 14
1478 Dec 5
2434 Sept 20
21834 Oct 15
5114 Oct 15
9514 Oct 10
10478 Nov 19
6212May 18
12414 Oct 20
112 Nov 28
32% Dec 5

17838 Nov 20
1151/ Nov 16
1951/4 Nov 27
150 Apr 11
101% Nov 12
13312 Dec 3
3214 Oct 26
102 May 2
5812 Jan 9
71% Jan 9
57% Nov 13
138 Jan 31
46 Nov 30
40% Jan 9
98% Jan 17
138 Dec 5
153 Nov 21
390 Dec 6
39 Nov 30
5O'* Nov 16

5 5t? SW/
4391s May

WI; Jan

Sept63 
12314 Jan
19% Jan
4811 Mar
534 Jan

fii" Feb
10% Jan
12% July

49 Apr

95* jan

35 Feb
44 Jan
19 Oct
103 July

60 Feb
AN June
55 June

49 June
45% Jan
1104 Feb
10 June
65 Nov
59 Jan

-2-0-1-8 'WE;
66 Jan
7 Jan

82's Apr
2014 Sept

S871 s Feb
286% Feb
12424 Jan
49 Oot
4524 Sept
4872 Jan
-
5 Oet

2511 Dec
s3512 July
118 Jan
23% May
107 June
10 Oot
8514 Dec
2358 Jan
20 Oct
43 Nov
105 Jane
67 Aug
8814 Jan
124 Jan
20% Aug

$ Per share
8112 Nov

ills; WO;

-ii" Be;
1557s Set"
39% June
67 Sem
86 Des

ill" "oil
865. Dee
77% Jar

"as; ii;e

5214 Not

102 Sep
971s Sep'
27 Job
110 De*

Ws; -15;
45 Jae
93 Dee

7714 Sept
118 July
18 Dee
80 las
105% gem

17-4 Not
88% Oat
18% Des

48 No,
3414 Dee

128 Sept
128 001
160 Des
76% API
78% Des
133% Mai

-14 115
43 Mar
5714 Dee
123 Nov
67% Jaly
11812 Jas
12 Alla
97 Feb
8011 Dee
3314 Mai
5814 Des
134 Aus
76 Aus
118% Mat
3431s Nor
281s Oel

291, Feb 5844 Del
1111 Apr 2034 Des
5854 July 95 Des
3918 Dec 6984 Ans
43 Oct132 Aus
2414 Jan 3524 Del
12 Oct 223* Jai
31 June 584 Jan
97 Jan 557s Nov
1512 Dee 2614 Feb
89 Jan 111234 Dee
103 Jan 190 Des
6564 June 9054 Not

58 Mar WCDes
5611 Mar 9634 Dee
07 Mar 116% Bent
2412 M 2824 Oel

..„

2434 Jan
3 Aug
1318 June
97 Apr
11% Jan
Da J

106 Apr
1712 Nov

811, Jan
604 Feb
6 June
1% OM
514 Sept
17 Nov

I64-4 Jan
LO Jan

IA May
1614 Oct
0014 Apr
5 Feb

$11s Sept
8514 Sept
904 Jan
130 Jan
39% Jan
5914 May
9014 June
8919 July
17 Feb
43 Mar
19% &Dr
995 May
19% June
56% Nov
96 Nov
76 May

Ilia"- -Ail'
12•4 June
3914 Oot

2514 Feb
914 Feb
2024 Del
105 Fell

346 Jane
244 Jana

315 Del
3824 Apr

10913 008
123% Dee
1211 Jan
4•4 Jan
16% Mat
IPA Apr
977k Ma,
7914 Del

53 WZ;
413 Fell

1017s Des
712 Oil

66% Dee
97 Apt
187 Dee
142 Del
51% Del
68% Aol
27% Mao
9414 Jag
60 OM
69% Juno
gess Bins
202% Mer
31334 IMP'
39% Nov
98 Des
9772 Deo

150 -1}-ei
110te Dec
00 Jun.

• 514 and sated Mite& 00 sales so lbw day. s Ns dividend y
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 8.

Monday,
Dec. 10.

Tuesday,
Dec. 11.

Wednesday,
Dec. 12.

Thursday,
Dec. 13.

Friday,
Dec. 14.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranee Since Jas. 1.

On  basis of 100-s5are lots

Lowest Hickal

PIE SHAER
&MU for Prestos*

Year 1927 

Lowest Highest

Per share $ per share
*4814 51 4814 4814
*86 8712 *86 8712
10212 1021 *100 102
110 110 11188 1111*
8118 85111 83 8434
*51 53
10138 10188
*49 50

514 514
712 71
27 28
102 10214
814 914

*2612 00
751/4 76
*32 4312
*91 96
238 240 23712 240
12212 12212 *122 126

$ per share
*4834 4984
*86 8712
102 102
111 111
8588 8812

5134 51341 5188 52
1011* 101141 10114 10114
*49 50 I *49 50
518 5% 534 534
712 712. *7
28 2812 30 3034

*10214 10312 102 10214
712 8 818 838

*8612 90 *8612 90
75 75 *751/4 7912
*23 65 *23 65
927g 927 92 92

245 249
*122 124

$ per share
481/4 4814
*88 8712
10014 103
11014 11014
8716 89811
53.2 5312
10114 10184
50 50
51: 584
*714 812
29% 3184
103 103
81y 812

*8612 90
*76 79
*45 65
92 92%
248 249
122 122

32 333g 321  33 3318 36 34 3614
*19112 104 102 102 102 102 *10112 103
'90 94 90 90 *90 94 *91 94
83 87 84 8414 85 8614 8614 8712
50 55 52 54 53 54 5312 55
7112 711 *72 76 73 73 *72 7212
11/4 I% 114 112 114 132 114 138

150 159 *160 167 16512 167 *16112 165
129 14334 13112 13934 14212 155 214872 163
46 47 4412 46 4712 4834 47 4932
45 4772 4512 478 4714 49 4634 493*
1784 1714 1712 171/4 171/4 173* 1712 1712
12 1212 1212 121/4' 1238 1278 1214 1272
*75 7712 75 75 *75 85 *75 79
4934 513* 50 5112 513* 5244 5218 8312
83 8434 803* 83 808 817 8018 8112
10 1034 10 1012 21018 107 103* 1114
8 912 734 88 834 912, . 934 1012
21 241 21 23% 2212 2378. 2312 2534
33% 3418 3314 34 I 23314 337 3278 333*
1814 1272 18% 1834 183* 20 I 20 2172
318  327 321/3 33 I 33 3618 34 36
17 1734 17 18 1 18 1812 171/4 1812

per share
*4814 4934
*86 871/4
*100 103
11132 11132
8604 8832
*53 5312
101% 10112
*49 5112
*514 534
*714 812
2888 2988

*102 103
814 988

*8612 90
*76 7888
45 45
*93 96
*247 250
122 122

34 35
*101 103
*91 94
8534 8834
5314 54
7112 7112
114 138

*16012 16412
145 15612
4612 4612
4714 48
1712 1712
12% 1212
*75 85
521/4 53%
80 81
101/4 1034
934 1014
231/4 24
321/4 3312
1914 2012
331g 34%
18 1834

*84 90 84 84 *83 90 *83 87 *84 87
*195 205 *198 210 *198 210 201 202 205 207
*155 160 *155 160 *150 160 •150 160 *150 160
47 47 *47 4712 *47 4712 *47 471/4 *47 471/4
5212 527 5212 525 5234 5234 527 527g *5234 53
28% 3014 29 2934 2912 30 2912 303* 2912 30,2
17% 18 1714 181/4 1778 1832 1712 1832 *1712 18
4414 453* 4414 4512 46 461/4 48 467 453* 4812
30 30 30 30 *30 34 30 30 *29 31
09512 07 *9512 97 *9512 97 *9512 97 *9512 97
2314 2414 24 258 2512 2578 2534 263* 2534 2618
*8012 62 62 6214 *62 6212 6212 8212 647  648
234 27 21/4 234 234 3 234 3 234 3
33 34 33 3412 3214 3334 *3214 337g 33 33
5 532 5 514 518 53, 51 514 5 518
48 491/4 4714 50 50 51 5014 5112 4912 51
12834 12834 *120 125 12514 12618 *125 130 125 12518
54 55 5472 57 58 6414 63 64 6012 63
89 89 89 89 89 957g 94 94 *94 96
27 27 2614 2814 30 30 3012 301/4 *27 30
78 78 *76 80 *7534 80 *71 80 *71 80
77 77 77 7712 77 7812 7934 7944 7938 7938
271g 2712 2713 3043 3038 3334 32 3314 311* 3178

*10338 10312 10314 1033  •10314 10338 *10338 10334
64 65 64 6512 65 6638 6534 6634
1918 2012 19 2012 2088 2114 2084 2188
7512 7512 74 7412 75 75 7534 7634
23 23 1 23 23 23 2312 2318 2318
4414 44381 4414 441/4 4314 4314 *43 4414
*52 55 1 52 52 *52 55 55 55
69 7034 6912 7188 7188 7388 7214 7411.

*11918 121 *11918 121 *120 121 121 121
105 105 I 10538 10534 10512 10534 10514 10634

145 145 *143 148 143 143 *143 1451
8038 82 8118 8212 8218 83 8212 8332
20 20 20 20 201/4 2012 1912 2038
2532 261/4, 2534 2614 26% 26% 2634 2714
1131± 11318 211178 1117 1117 1117 112 112
121 1253± 11612 121 120% 1217 120 12234

*150 160 *150 160 *145 170 *150 170
208 363 I 275 314 303 320 I 311 330
5518 5512 *5512 58 5512 5512 *553* 58

961: 9612 95 95 *95 96 .9514 9514
50 50 I 49 50 4914 52 I 51 52

118* 12 I 1118 12 1134 1212 13 137,
2714 28% 27% 288* 2832 2913 2812 293*

•1033  10334
6518 8614
20% 2134
75 75%
23 23
*43 4412
60 60
7113 7312
10578 10578
12014 12014
*143 144
8134 82%
1914 1914
2612 26%
11114 112
119% 120
*145 175
293 31234
.56 58
5018 52
296 97
13 131/4
2812 28%

*89 8988 89 89 *85 89 871/4 89 *8718 8772
*90 92 1 *90 92 *92 98 *93 96 *9218 96
2714 2838 22672 273* 271/4 287 2814 2888 28 2814
7538 7718 7514 7712 7814 82 7712 8184 7612 79

*109 11084 1083* 10812 *10812 11034 *109 11084 *109 11034
10 1014 91: 10 988 1012 1012 1114 103* 11
152 15412 150 153 151 154 I 15312 156 15314 15478
431g 4612 4272 4512 4512 74 4412 471* 44% 46
2101/4 230I 210 218 220 22934 225 230 220 220
5238 53 52 53 53 5353 531/4 *5234 53121
4712 4914 483$ 5012 51 52 50 5134 491/4 5012
3812 3812 3614 37 3812 39 *3912 40 38 3834
471 4814 45% 48 4012 457 41% 423* 4118 42

*117 11913 119 119 *117 1181/4 2117 118 116 11712
141/4 15 I *1434 1534 *151/4 1534 16 16 1578 16

15884 16812. 154 16112 16012 164 16114 16612 158 16112
5 414 5 518 512 514 534 5 ' 5%

12112 124I 11613 12014 12034 12412 12114 124 122 12412
25512 56 25512 56 25512 56 551/4 5514 555, 5558
2634 2784 2634 2888 2838 2912 29 2988 2814 2834
6911 71 6684 69 6912 73 73 75 70 7214
81 83 1 79 84 8218 85 8312 8534 8124 8212
211s 22 2132 2212 2212 23 2212 23 2212 2272

25 2888 3518 37 3714 3872 3714 3914
*10714 10712 10714 10714 *1071z 108 108 108
3412 35 3412 3578 3512 363y 3512 3612
109 109 *109 110 110 118 *112 117
12 12 118* 118y 1138 1134 1143 1134

*31 3412 *3134 3234 3218 3212 *3214 3278
4212 427 s4188 4212 42 4318 4238 4388
493* 51 5032 5214 52% 5278 5218 5234
3518 3514 35 358  35 36 3614 3814
14 14 1312 1334 1312 1388 14 1412

4.115 11712 115 115 *115 11712 *115 118
4712 5213 4814 5012 50 5373 5012 548
*1114 1112 11 1114 *10 12 108 10,2
78 78 78 78 I 78 78 79 79
34 38 3518 3684 383, 39 38 3918
7512 7913 7412 7712 7814 80 7734 7934
3114 311/4 31 3334' 3312 3334 3278 3434
7212 74 7288 7438 75 7572 74% 7572
8512 65% 65 65 I 65 6512 85,4 858
12818 13214 1321/4 13334 134 136 129 1371/4
110 110 108 110 110 112 *110 111

36% 38
•108 10918
35 35%

•112 118
1112 1134
*32 33
42 42%
52 53
3712 38
14 1432

*115 11712
49 5232
81034 1112
*7812 79
3714 3814
78 78
3212 32%
73% 7512
65 6534
130 131

*108 110

$ per share
*4814 4934
*86 8712
100 100
*111 11112
8718 88
52 52

*101 10112
*49 5112
*514 534
*714 812
2912 2912
102 103
9 932

*8612 90
•76 7888
*45 80
*93 96
24612 24814
*122 12312

3414 3532
*101 103
*91 94
x83 83
54 5478
7112 7112
114 138

*161 165
14912 15412
4614 4614
47% 4814
18 1818
1214 12,4
*75 85
521/4 53%
79% 8114
1013 10%
9,4 9%
24 24
3234 3312
19 20
34 34%
1834 1912

*84 87
20012 205
150 150
47 47
*5212 53
2912 3012
17 38 1778

24438 4512
*29 31
•9512 97
25 25
64 64,4
234 3
30 32
5 518
4934 5078
125 125
611: 661:
94 94
30 3014
•71 80
77 77
3012 31%

10312 10334
65 6612
2012 2112
7412 7484
23 23
43 43
5734 60
72 7338
10534 106
12014 12014
*143 144
8112 821
191: 20
2614 2678
1111/4 1113
118 1193

*145 175
326 3521
*56 58
50 511
*9512 97
12% 12%
2778 283

8714 871
*92 98
28281377 788

*109 11034
1012 10%

15334 15412
44% 4572

2224 229
531/4 5312
50 5234
3814 3812
4114 42
1151/4 11513
151/4 15%
15834 16212
5 532

*123 124
•5534
2818 2878
7114 73
8218 8312
22% 2234

37 3812
*108 109%
3434 3534

•110 116
1112 1134

*32 3412
4218 43
51 5212
36 3614
131/4 14

*115 11712
50% 53
1118 1118
79 79
381/4 3914
78 78
31% 3314
75 7814
65% 88
129 13013
108 108

Shares
300

80
100

55,600
700

1,500
20

1,600
200

4,900
280

5,600

1,500
10
170

2,300
30

52.800
200
100

7,700
12,500

500
13,000

170
925.300
5,900
90.900
2,000
3,000
100

108,000
11,400
36,000
68,400
9,000

27,400
9.100
7,100
4,900

Indus. & Miami. (Con.) Par
New York Dock 100

Preferred 100
NY Steam pref (6)._ _No par

let preferred (7). _ _ .No par
North American Co 10

Preferred 50
No Amer Edison pref-No par
Northwestern Telegraph_ _ _50
Norwalk Tire & Rubber.- _10
Nunnally Co (The).... No par
011 Well SuPP17 24

Preferred 100
Omnibus Corp No par

Preferred A 100
Oppenheim Collins & CoNo par
Orpheum Circuit. Inc 1

Preferred 100
Otis Elevator 50

Preferred 100

Otis Steel No par
Prior preferred 100

Outlet Co No par
Owens Bottle 25
Pacific Gas & Elea 25
Pacific Ltg Corp No par
Pacific 011 No par
Pacific Telep & Teleg 100
Packard Motor Car 10
Pan-Amer Petr & Trans-- -50

Class B 50
Pan-Am West Petrol B_No par
Panhandle Prod & ref...No par

Preferred 100
Paramount Fain Lasky _No par
Park & Tilford No par
Park Utah C M 1
Pathe Exchange No par

Class A No par
Patin° Mines & Enterpr____20
Peerless Motor Car 50
P•nle3 & Ford No par
Penn-Dixie Cement-No par

1001 Preferred 100
1,200yeople's GI L & C (Chlo) 100

101 0
Philadelphia Co (Pittab)-__50

30 5% preferred 50
80 6% preferred  50

28,100,Phila & Read C & I..--No par
9,300 Philip Morris & Co., 14d 10

53,400 Phillips Petroleum No par
500 Phoenix Hosiery 5
  Preferred 100
21,000 Pierce-Arrow Class A__No pa
2,200 Preferred 100
16,400 Pierce Oil Corporation 25
1,900 Preferred 100
14.800 Pierce Petrol'm No pa
17,300 Pillsbury Flour Mills. .No pa
5,800 Preferred 100
29,700 Pittsburgh Coal of Pa 100
1,700 Preferred 100
2,100 Pitts Terminal Coal 100

50 Preferred 100
2,000 Porto Rican-Am Tob 01 A-100
16,800 Class B No par

800 Posta Tel & Cable pref.--100
81,000 Postum Co, Inc No pa
19.500 Pressed Steel Car No par
1.800 Preferred 100
4.900 Producers tlE Refiners Corp 5
250 Preferred 50
110 Pro-phy-lac-tic Brush_No par

77,600 Pub Ser Corp of NJ......._No par
3,000 6% preferred 100
300 7% preferred 100
200 8% preferred 100

23,700 Pullman Inc No per
3.000 Punta Alegre Sugar 6

41,800 Pure 011 (The) 25
260 8% preferred 100

9,900 Purity Bakeries 
  Preferred 
278.000 Radio Corp of Amer___No par

700 Preferred a
10,000 Real Silk Hosiery 10

280 Preferred 100
7,700 Res (Robt) & Co No par

47.200 Remington-Rand No par

500 First preferred 100
  Second preferred 100
20,300 Reo Motor Car 10
37,900 Republic Iron & Steel- - - -100

100 Preferred 100
20,000 Reynolds Spring No par
25,900 Reynolds (RI) Tob class 13_25
77,900 Richfield 011 of California_ _25
9,500 Roasts Insurance Co 25
4,000 Royal Dutch Co (NY shares).
27,200 St Joseph Lead 10
5,700 Savage Arms Corp_ ...No par
9,2200 Schulte Retail Stores.. .No par

280 Preferred 100
1.800 Seagrave Corp No par

200.900 Sears, Roebuck de Co___Nmar
31,600 Seneca Copper No par
8.000 Shattuck (F 0) No par
200 Shell Transport & Trading.E2

64,900 Shell Union 011 No par
15,400 Shubert Theatre Corp. N3 pat
60,200 Simmons Co No par
21.500 Simms Petroleum 10

98,700
200

18,300
1.300
2,700
100

13,400
19,200
5.200
3,800

70
53,900

90
260

12,000
6.100
8,500
22,400
2.900
18,400

620

Sinclair Cons 011 CorD-No par
Preferred 100

Skelly Oil Co 25
Sloss-Sheffield Steel & Iron 100
Snider Packing No par

Preferred No par
So Porto Rico Sug_s__  No par
Southern Calif Edison 25
Southern Dairies cl A__No par

Class B No par
Spalding Bros let pref. _ _ _100
%mug Chaltant&Co InoNo par
SPesx & Co No par

Preferred 100
Spicer Mfg Co No par
Spiegel-May-Stern Co No par
Stand Comm Tobacca_No par
Standard Gas & El Co_No par

Preferred  50
Standard Milling 100

Preferred 100

-• Bid and asked orlon: no soles on this day Ex-dividend a Es-rights b lit-dividend and ez-rlebto

$pershar 147 Aug 14
85 Sept 21
9812 Oct 5
102 Jan 30
551311128aJavn 5t 1i

9934 Oct 2
48 Oct 30
218 Mar 15
738 Aug 31
2014June 13
97 June 14

84781 oe9v 1139
6774 Aug 17
18 May 9
75 May 9
1471; Feb 20
11914 Jan 24

1012 Jan 18
821: Jan 10
81 June 19
74% Jan 3
43% Feb 28
89 Dec 7
1 Sept 14

145 June 12
6614 Feb 18
3814 Feb 20
3784 Feb 20
1512July 23
1112 Feb 11
70 Feb 21
4714 Oct 9
34 Mar 10
9 Aug 15
2 Feb 8
81s Feb 9

21421781Sejapnt 133
22% Jan 7
1414July 18

75 Sept 13
16174 Jan 6
145 Mar 24
45% Mar 15
5114 Oct 2
27%June 13
16 Mar 1
3514 Feb 20
21 Oct 23
9512 Dec 5
1812 Oct 30
5612 Oct 30

12 Mar 3
1614 Feb 20
312 Feb 16
8234 Feb 18
108 Jan 5
8618June i 2
Si May 1
523%6 jFeulyb 160
6318 Oct 15

2314 Aug 15

10038 Aug 28
6138July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb 20
52 Nov 27
4112 Jan 9
10338 Jan 6
117 Oct 19
184 Jan 7
777a Oct 11
19 Oct 11
19 Feb 1
108 Mar 15
76 June 15
105 July 12
8514 Feb 20
6412 Jan 4
2482 Jan 17
80'3 July12
512 Feb 23
231, Jan 20

8714 Dec 14
8812 Oct 4
2212 Jan 21
4918June 19
102 June 26
814 Feb 18

128 Apr 24
2312 Feb 17
145 June 13
4438 Jan 20
37 Mar 18
361/4 Dec 10
4012 Dec 11
11512 Dec 14
10 Feb 18
821, Jan 16
2 Jan 18
8012 Feb 17
3938 Jan 24
2314 Feb 8
5434June 19

65102 
1738 Feb 20

18:4211 JFu „en nbe 21,09

25 Feb 15
102 June 23
1113 Nov 22
31 Nov 19
321s Feb 18
6318 Jan 6
2418 Jan 25

99 
Jan 28

10 Jan 
7

26 July 21
1014 Nov 2
7634 Nov 16
2318 Jan 12

264512 Se09212254
5784 Jan 12
66 Jan 3
100 Jan 5
97 Nov 2

per share
6414 Jan
95 Jan 4
10512May 16
115 Apr 19
97 Nov 28
5558May 16
10588 Feb 7
55 May 15
718Sept 4
13 May 14
41 Jan 11
110% Jan 11
1514May 10
9938June 12
8818 Jan 7
70 Oct 25
104 Nov 30
252 Nov 26
1261* July 19

4012Nov 23
103 Nov 26
991 Sept 4
9588 Apr 18
5618 Nov 30
8538June 29
214 Apr 27

169 Dec 6
163 Dee 12
5512Nov 21
5872 Nov 7
2818 Apr 28
2134May 14
10614May 15
5638 Dec 5
98 Nov 19
1412 Jan 5
15 Nov 23
34 Aug 8
42 Apt 30
2588 Mar 18
4112 Oct 16
31 MILY 2

963± Apr 25
217 Nov 28
17414May 4
49 Aug 18
57 Mar 29
39% Jan
2512May 28
5388 Nov 20
38 May 8
10314 Feb 14
2738Sept 17
71 Sept 21
514 Apr 27
50 Oct 5
618 Am 27
5738 Nov 20
14038 Nov 20
6612 Dec 14
95% Dec 11
3678 Mar 20
82 Mar 18
8534 Dec 1
8512May 18

106 Sept 20
13612May 31
3312 Oct 6
9312 Oct 8
2944 Nov 16
4938June 6
91 Feb 17
8034 Nov 3G
115 May 4
12912May 31
160 May
94 May 15
3488 Jan 3
3114 Nov 21
119 June 6
13938 Oct 15
16614 Oct 15
420 Dec 5
60 May 16
57 Nov 23
97 Nov 1
15 Dec 3
3612May 31

98 June 2
100 Jan 24
351/4 Oct 3
9412 Nov 20
112 Feb 6
1488June 4
16512NoV 28
56 Nov 13
278 Nov 30
64 Oct 20
5418 Dec 4
4912 Aug 31
6718 Apr 14
129 Apt 11
171:June 18

19711 Nov 14
7% Oct 24

14014 Oct 18
5712 Oct 23
3938 Nov 20
8514 Nov 1
10138 Nov 26
2714 Nov 17

461/4 Nov 14
110 Oct 29
4288 Nov 21
134 Feb 6
20 Apr 30
60 Jan 11
4938May 24
5612 Nov 30
60•12May 21
30 Apr 23
120 A.pr 3
5738 Dec 5
20 Feb 29
9288 Feb 29
4534 Nov 20
91 Nov 20
4014 Nov 8
8134 Dec 1
7112May 16
139 Dee 6
112 Apr 23

$ per share
34 Jan
7218 Feb
9312 Feb
105 Jan
4532 Jan
50 Jan
9671 Jan
67% Jan
114 June
Mb Dec
3114 Jan
10284 Mar
11 Mar
81 Jan
5812 Feb
2388 Dec
10284 Nov
s103 Feb
108 Feb

714 Feb
61% Feb
52% Jan
73 Dec
21 Feb

_
1 May

194 Mar
8874 Apr
401a De.;
4014 Dec
1614 Oct
8 Apr
64 Sept

20 Jan
6 Jan
384 Dec
121: Dec
1812 Aug
20 Apr
19% Sept
9112 Dec

91 Sept
128 Jan
8514 Jan
40 Jan
50 Jan
373s June
18 Sept
3614 Oct
85% Dec
103 Jan

Ig Mar
1312 Mar
2% Mar
3078 Nov
104 Aug
3234 Mar
7688 Mar
304 AD
74 AP
65 Aug
15 Aug

923* Mar
3812 Feb
761: Feb
16% Jan
8888 Jan
55 Feb
82 Jan
9812 Feb
108ff Jan
123 Jan
7104 Aug
27 Oct
26 Oct
111% Jan

$ yet Oars
115% Nov
93% Nov
102% OM
114% Oct
641s Get
55 Aus
105 001
50 Sep*
Ps Feb
13 Jae
38% Dee
110 June
171s Juno
99% MAY
82% Dee
35 Apr
10811 June
15574 Oct
124% Aug

12% June
91 Not
99 Dee
86% Dell
50 Des

17 las
162 Dec
62 Des
657a Jan
66% Jai
$77s Jan
1871 Jae
83 Nov

463,001
101s De.
12 June
4314 Jun.
97% FeS
82 Jan
2771 MAY
$9% Jan

100 Male
16834 Noe
153% De
51 De.
58% Sept
67% Mai
4.1% Jan
6014 Nth
597s Aug
10714 July

24 June
512 June
37% Ana
109 Oct
7412 June
98 Sep.
55 June
84% Dee
9112 Jan
52% Des

12618 De,
7814 Dee
92% May
3372 May
50 Val
71 Sept
487a Berg
105 Nov
120% Nov
13514 Nov
8434 Dee
46% Jai
Ws Mal
115% Dee

411 Apr 101 WO;
49 May 57 Apt
2012 Nov 49 WA
80 June 99 Dec
53s July 9 Juno
2018 Nov 4714 Des

8711 Nov 10211 Alf
90 Oct 110 Apt
2512 Dec 2688 Des
63 Oct 757s Ma/
9611 Jan 106 May
a Feb 13 Dee

981s Feb 162 Dee
253 D 28% Dee
76 Jan 194 Oct
4414 July Ws Feb
86 May WI% Mar

"if- "iisi 67 Sept
11614 Jan 123 Aug
83* Sept 158  Dee
51 Jan 9111 Dee
1 June Ms Jai
068  Jan 10114 0a1
41% Oct 1173± Felt
2458 Oct 8134 Feb
55 Aug 747k Nov
33% Jan 643* Des
1414 July 26% Dec

15 Oct 225  Jai
97 Jan 1041j Dec
26% June 37% Feb
11014 Nov 13614 Am
1138 June 1614 July
44 Nov 5214 July
3371 Aug 42% May
Si', Jan 40 Deo
15 May 464, Jan
614 Oct 20 Jan

103 Jan 1124 Nov

-itc" Ws;
73 Feb 88 Des
204 Jan 281, May

64 Jan 663* Juf,
57% Jan 681, Nov
7014 Jan 1043, Des
86 Jan 103 Dee
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HIGH AND LOW HALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday,
Dec. 8. Dec. 10.

2'ueulao,
Dec. 11.

Wednesday,
Dec. 12.

Thursday,
Dec. 13.

Friday.
Dec. 14.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Rance Since Jan. 11

Os basis of 100-slusrelots 

Losses' HOMO

PER SHARI
Ems for Presto's

Year 1927

Lowest Molest

$ per share
6634 6814
5038 52
37 37%
414 414

*17 18
4312 4479
4414 47
10514 108
78 85
72 7312
12434 12434
23. 1
6234 68
912 10
35 40

. 1838 1838
.478 5
1184 1178
19 19

1634 174
6338 6412
6838 7034
1713 1812
2112 2214
2318 24
4812 4812
46 49

*110 11312
62 63
20 21
88% 90
33 34
9712 97%
135 13778
10114 102
11034 11034
*20 22
•20 22
1014 1078 934 1033
48 50 4612 4838
41 4112 4118 4112
79 7938 79 807

3434 3514
17912 18614

3412 35
17434 181

4918 51 4933 51
*119 123 119 119

4512 4712 44 4512
•12014

2312 2438 2384 25
105 105 *10412 105
13878 140 139 13978
*1612 177k *1612 1712
75 76 74 75
94 94 9312 9312
17 2012 1734 1978
100 100 100 100
38 39 3834 41
1814 1814 1814 1814
15 1514 1538 16
*78 80 80 81
41 4312 4212 45
12512 126 126 128

1012533 12534 12533 12533
3218 33 3214 34
5912 6014 5914 60

•103 10312 *10114 102
78 7912 78 79
3812 393g 3838 4014
68 69 69 71
61 6314 6012 6234
543 5438 5438 5438
15014 153 15218 155
14114 1411 14114 14138
39 40 x38 3812
85 8834 8512 90
.32 36 31 31
*64 6912 *64 6913
71 73 7014 7112
113 12012 115 122
*10714 10712 10713 10712
1612 17% 1538 1634
52 5634 53 5614
*90 95 95 954
16 1714 1478 16
580 90 80 80
45 4614 43 45
•89 9312 89 8914
33 33 30 32

$ per share 8 Per share
6758 6914 70 71
51 5232 5212 5313
3712 3833 3814 3938
414 414 41 414
16 1634 1678 1678
4338 46 4618 4738
35 39 3914 4034
10518 10778 108 1095,
76 80 85 90
72 738 73 747

*12434 125 *12434 125
312 312 392 312
63 6514 6534 6912
914 69 934 1014
30 3312 3114 368
1734 1818 19
5 5 4%
1112 1178 *1112
1834 1834 1934

20 19%
4% 4%
12 1112
1934 1934

$ per share
7012 717s
53 5418
3813 3914
412 4%
17 17
4638 47%
41% 42
10914 111
89 89
7278 74

.12434 125
312 312
6512 68%
9% 1038
3512 40

1978
4%
1178
1034

161 1738 1714 1734 1734 1814
6312 648 648 6614 6312 6634
6912 7034 7118 73 72 74
1753 1838 1838 2014 19 2038
2118 2178 2112 2278 2179 2234
24 2412 *24 2412 *2413 25
*48 50 *48 50 *48 50
46 4734 4712 4812 4678 483g
110 110 *110 113 .110 113
6138 62 62 64 6212 63
20 207 2034 2114 21 2112
z90 90 90 9014 90 9012
34 3538 3412 3512 35% 36
*97 9712 9734 9734 97 9734
134 139 139 142 1391  141
10118 103 103 10414 10234 10312
11038 11212 11014 11212 11312 1131
.20 22 .20 2212 *20 2212
*20 22 .20 22 i *20 22

1014 11 1038 11
.4714 4812 47 47
4138 4212 42 427
80 8112 z82 8313

2314 23%
19 21
77 77
1534 1612
7834 7834
106 11712

3838 3912
151 151
2412 26
76% 77
*98 10012
175 178
4334 4434
11514 120
112 112
2212 22%
*3312 34

•104 10414
. 10812 10812
9914 9914
116 116
*10858 109

5212 5212
26 26
34 34%
3714 3734
4514 4514
4014 4212
84% 55
2734 2828
99 99
1134 1134
24 24%
7212 7234
20012 20214
40 4118
*62 75
6512 6512
208 242
73 73
6212 6212
3.5 37
9618 9758

Per share
70 70%
5214 53
37% 39
414 414
1614 16%
46 46%
4112 42%
10818 110
86 88
72 73%
12434 124%
3% 31.

*6512 6712
934 10
35 3712

.1834 1912
4% 4%

*1112 11%
•19 1912

17% 1734
6414 65%
71% 7314
18% 1938
2118 21%
2412 24,2

.48 4812
4512 474
110 110
6212 6212
2012 21
90 9038
35% 36
97 97
13514 138
10112 10434
11212 11614
*20 2212
*18 22
1018 1034

*46 47
24138 4238
82 85%

*31) 35 3434 3434 3412 351
181 18434 179 1847 180 1817
5134 5214 52 53 51 521

*115 119 119 119 *119 125
4414 46 4718 4978 4734 481

*115 ___ *11612  *115 --
2418 247 2458 25 2434 25
105 105 10434 105 10434 1043
140 141 14034 14212 140 140
1612 1612 .17 18 17 17
74 75 7412 75 .74 74
*9112 94 9318 9318 .93 94
19 8 187 1938 18% 2114

3100 10014 3100 10014 100 100
41 42 41 4112 *4012 41
18 1814 1814 1814 18% 1814
1614 173e 1612 171 1634 17

*78 8312 78 78 78 78
4438 4412 4314 44 44 447
12814 130 126% 130% 12614 12888
12512 12512 12512 12512 .12512 125%
337  347 3478 3538 3414 35
61 637k 6112 6384 6014 6138

10034 101 102 102 *101 1021
79% 80 797 8018 7814 80
3914 4178 40 4238 3914 4078
6914 7412 7134 7478 72 733
6212 6378 6314 6412 63 64
5484 5412 5412 547 54,8 55
15334 15624 15238 15634 15134 15338
14114 14112 14138 14134 14114 14138
397k 4012 3912 408 39Ig 40
9012 9412 9034 9512 90 . 92a
*3018 3014 30 30 .29 30
'64 6912 64 64 .6212 673
73 74 7334 74 73 733
12014 125 123 128 119 1251
109 109 10714 108 *108 109
1714 1778 1718 1878 1718 1714
56 5638 5612 5738 5738 5733
96 96 •95 97 .95 97
1518 1638 1538 1614 1512 16

*8014 92 *82 90 *80 90
40 50 498 53 484 50
89 90 *92 94

36 363433 3412 3514 38

2234 2314 23 2334 2314 2334
19 21 1934 2078 1978 2038
7634 767 75 7638 74 7512
1514 1538 18 1612 1638 1712
77 7814 78 78 .78 80
101 10914 108 111 10912 1161

38 3878 383s 4014 z39 3934
14814 14934 148 151 14814 14913
23 2538 2612 28 2418 2833
7618 78 80 8234 z80 82
*9812 10012 *99 10013 *99 10012
171 177 17812 183 175 17912
4312 447 44 447k 44% 451g
11534 12134 12218 1237 12114 12378
114 116 116 12014 119 121
2114 2212 2112 2212 *2112 23
*3312 34 *3312 34 43312 34
10418 10418 104 104 .104 10412
10814 10814 10878 109 10878 109
9912 9938 9912 9934 9934 100
11512 116 *11534 116 11534 11534
10638 10638 10838 108% 10853 10838

53 53 *54 547 54 54
25 2534 25 2514 25 25
337 341 345g 3618 3512 3614
3634 3734 37% 3878 ;3714 3734
4312 4414 4434 4514 *4434 4512
42 4338 4338 45 4312 45,2
54% 56 *5434 56 *55 56
278 29 2818 2912 29 2978
9818 9812 9912 1041s *101 103
1112 1134 1138 12 12 1238
24 24 2414 2412 2438 2514
7114 721 72 7214 7118 72
19818 203 20412 206 20418 20638
3938 41 4112 43 4412 45
82 82 8134 813i 80 80
68 68 6814 70 68 721$
196 221 20912 221 210 224
73 75 75 75 .7314 75

z6212 6212 *62 6234 628  6234
3238 36 3412 36 3538 3714
9714 98 9812 104 10012 10414

2312 2534
2018 20%
74 751
1678 1814
80 8014
108 113

28% -3912
148 148
25 26
8934 8034
*99 10012
17214 177
4418 4434
12018 12634
117 12214
2178 22
*3313 34
10412 10412
10834 109
100 100
11578 115%
108% 108%

54 54
25 25
35% 35%
37 37%
*44 45
43 4334
5418 5418
2812 29%

*100 101
11% 11%
2414 2412
71% 71%
20318 206
4112 42
81 81
68 68
207 218
74% 87
•62 63
35% 36%
99% 101

•95
15

*8212
51
92
35

$ rer share
7013 71
5218 53
3838 39
414 414
17 17%
47 48%
41% 4218
110 11112
86 86
72 73
12434 12434

2 312
6512 57
912 10
39 39
*1812 19
4% 438

•1112 1134
19 19

17 1712
6412 65
72% 7314
1814 1912
2114 2134
2412 2412
.48 481
45 4634

*110 113
*60 61
2028 2078
90 90
*35 35%
97 9714
13712 138
10314 10412
116 11614
*20 22
*20 22
1018 1012
4614 4614
4114 41%
8614 87%

35 35
180 18234
5218 53

•119 125
*4712 49

•11312
2478 25
10434 10434
140 140
•17 18
7414 7414

.93 94
20 2112
101 102
.4012 41
1814 18,4
16% 1738
*78 79
*4212 4412
126% 127%

•12512 12534
3314 34
59 60

10112 10112
79 7914
4018 4112
7218 7334
63 6312
.344 56
15138 15312
141% 14114
3972 40
9012 93
29 29%
6212 6212
74 74
135 150
109 10912
1714 1734

57
97
15%
90
54
92
3634

2612 2712
2012 20%
75 75
Fps 1812

flo 1135,

39 3938
148 14812
2534 2612
7978 82
*99 10012
176% 186
4418 4514
122 125%
121 121
•22 2214
x3312 33'2
10434 105
109 10934
9912 9912
115% 115%
108% 108%

Shares Indus. & MIscel. (Con.) Par
68,400 Standard Oil of Cal_ _ No par
126,800 Standard 011 of New Jersey _25
182,300 Standard Oil of New York25
2,500 Stand Plate Glass Co No par
300 Preferred 100

23,700 Stand San Mfg Co____No par
65,400 Stanley Coot Amer____No par
42,500 Stewart-Warn Sp Corp.No par
5,200 Strombeiv Carburetor_No oar
64,700 Studeb'rCorp(The)--__ No par

130 Preferred 100
3,600 Submarine Boat No par
10,600 Sun Oil No par
74,200 Superior 011 No par
12.600 Superior Steel 100
2.800 Sweets Coot America 50
800 ,Symington No par

2,400 Class A No par
800 Telautograpb Corp.-No par

23,100 Tenn Corp & C No par
81,300 Texas Corporation 25
104,900 Texas Gulf Sulphur_ __ _ No par
42.400 Texas Pacific Coal & OIL. -10
47,500 Texas Pau Land Trust 1
1,500 Thatcher Mfg No par
100 Preferred No par

19,700 The Fair No par
20 Preferred 7% 100

1,800 Thompson (J R) Co  25
51,400 Tidewater Assoc OR- --No par
4,500 Preferred 100
6,700 Tide Water Oil 100
1,600 Preferred 100
13,900 Timken Roller Bearing.No par
12,500 Tobacco Products Corp-100
3,000 Class A 100
  Div certifs A 
  Div certifs B 
98,300 Transcl'i Oil tern ctf___ No par
1,700 Tremolo & Williams St'l No par
9,400 Trico Products Corp. _NoPar

21,300 Under,Eillott Fisher Co.No par

2,600 Union Bag & Paper Corp 100
78,700 Union Carbide & Carb_No par
19,500 IJnIon 011 California 25

200 Union Tank Car 100
5,100 United Biscuit No par

Preferred 100
-2-2:200 United Cigar Stores 10

900 Preferred 100
6,200, United Fruit Na par
300 United Paperboard 100

2.000 Universal Leaf Tobacco No par
30 Universal Pictures lit pfd-100

23,800 Universal Pipe & Rad--Nu par
1,100 Preferred 100
6,000 U S Cast Iron Pipe & Fdy__20
2,000 1st Preferred No pa.
7,000 US Distill) Corp No par
500 Preferred 100

8.500 US Hoff Maoh Corp-- No Par
14,200 US Industrial Alcohol__ _ _100

210 Preferred 
12,200 U S Leather 
10,200 Class A 

600
7,500

36,400
15,900
17,000
1,700

366,600
3,300

20,800
45,200
1,300

80
4,900

407,200
1,300

17,000
3,100
300

9,600
700

1,680 Vulcan Detinning
80 Preferred 
400 Class A 

82,200
8,000
440

31,600
900

200.600

21,200
1,300
12,900
4,300

26,200
17.000
150,000
1,250
3.000
100
270
310
260
210
100

No par
No par

Prior preferred 100
S Realty & Impt No par

United States Rubber 100
1  100
8 Smelting. Ref & Min---50
Preferred 50

United States Steel Corp 
Preferred 100

Utilities Pow dc Lt 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
6% preferred 100
7% Preferred 100

Vivaudou (V) No par
Preferred 100

100
100
100

Waldorf System No par
Walwortb 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 Bros No par
Warren Fdry & Pipe... Nopar
Weber dr Bellbr, , No par
Preferred 100

Western Union Telegram_ ADO
Wstnghse Air Brake._ _ .No par
Westinghouse Eters & Mfg- -50

1s1 preferred 50
Weston Flee Instruml-No Par

Class A No par
West Penn Eleo Cl A_ -No par
Preferred 100
Preferred (6) 100

West Penn Power pref--100
6% Preferred 100

*54 5412 500 West Dairy Prod Cl A__No par
25 25 4,800 Class B No par
3518 351 14,700 White Eagle Oil& Refg-No Dar
374 3712 14,500 White Motor No Par
*44 45 900 White Rock Mtn Sp ctf 50
4314 4438 27,800 White Sewing Machlee_No par
5478 5478 1,200 Preferred No par
2833 2914 265;400 Willys-Overland (lile) 6

.100 101 1,800 Preferred 100
1112 1158 4,200 Wilson & Co too. No par
24 2412 2,900 Class A No par
7118 7114 3,300 Preferred 100
20012 205 31,200 Woolworth (F W) Co 25
42 4334 10,200 Worthington P & M 100
81 81 800 Preferred A 100

.6812 69 1,100 Preferred B 100
208 219 91,500 Wright Aeronautical_ _No par
.76 77 2,600 Wrigley (Wm Jr) No par
63 63 500 Yale & Towne 25
3553 3634 115,100 Yellow Truck & Coach Cl B.10

210018 10138 27,700 Youngstown Sheet & T_No par

$ per skate
53 Feb 20
3754 Feb 18
2814 Feb 17
24 Jan 3
10 Jan 18
34 June 11
35 Dec 10
7714 Feb 18
44 Jan 3
57 Jan 10
1214 Feb 25
8 Feb 14
3112 Jan 9
212 Feb 17
18 Jan 18
1158 Feb 8
4 Aug 20
10 Aug 20
1514 Jan 28

1011 Jan 16
50 Feb 17
6218June 12
1218 Mar 1
20 June 13
22 Jan 5
45 Oct 16
34 Jan 8
1041: Jan 26
5614June 13
1434 Feb 20
8178 Mar 15
19% Mar 7
8634July 26

11258 Mar 3
93 Aug 6
1095/ Aug 7
19 Aug 2
1918 Aug 10
634June 13
4512 Nov 28
3258June 1
63 June 13

3412 Dec 7
18618 Feb 18
4234 Feb 11
110 Oct 3
1:412 Apr 30
11214 Mar 22
2278 Aug 4
104 Oct 19
13112June 12
1612 Dec 11
6038June 13
9114 Nov 15
1558June 12
8778Sept 1
38 Dec 8
18 Nov 14
131:June 22
76 Oct 10
41 Dec 8
10318June 19
11838Sept 28
22 Jan 18
52 Jan 5

10034 Dec11
5114 Feb
27 June 27
55 July 2
3912 Feb 20
61 Jan 26
1=88June 25
13858 Jan 5
2812 Feb 20
60 Jan 18
758 Jan 7
4378 Jan 6
58 Jan 17
5212 Jan 3
1014 Jan 6
12 June 12
4458 Jan 18
8813 Jan 16
1134June 26
78 June 22
2212June 13
74 June 21
1912June 29

1912 Jan
1412 Aug
70 Dec
3$14 Dec 10
77 Dec 10
8078 Aug 23
22 Jan
26 Feb 17
140 June 20
13 June 12
5918June 12
9818 Dec 6
13912July 11
4218June 4
8818 Jan 5
9514 Jan 5
1212 Jan 6
8014 Jan 3
103 June 22
10712 Oct 30
9812July 21
11313 Oct 9
103 June 28

5212 Dec 8
20% Jan 5
2018 Feb 21
3014 Feb 21
3418 Jan 19
3314June 13
5114 Aug 21
1734 Jan 16
9224 Jan 8
11 Oct 10
22 Jan 3
6314 Oct 29
1754 Feb 20
28 Jan 5
4614 Jan 19
41 Jan 4
69 Feb 27
68 July 26
6112 Nov 22
27h. Feb 28
834June 19

net Mars
80 Nov 26
5934 Nov 30
4214 Dec 4
Vs Feb 23
40 Feb 23
51 Nov 27
6934 Sept 12
11978 Nov 27
99 Dec 5
8712 Oct 19
127 June 19
614 Mar 21
77 Nov 30
1414 Nov 26
56% Nov 20
232 Sept 10
7 May 8
1938 Apr 27
2238May 17
1912 Dec 4
7434 Nov 16
8212Nov 19
2638 Nov 8
8034 Apr 27
391:May 8
5358June I
5212 Dec 6
11414 Oct 26
7114June 4
25 Sept 7
91% Dec 3
41,2 Dec 1
10018 Dec 3
154 Nov 8
11818 Alm 16
128 Feb 14
25/4 Jan 17
24 June 19
1412 Nov 20
5912 Feb 7
447gSept 19
87% Dec 14

49;4 Feb 1
209 Nov 23
58 Nov 21
12818May 8
57 Oct 23
135 Oct 24
3418 Feb 10
11418 Apr 5
148 Nov 19
2778 Apr 19
8758 Nov 16
100 Feb 24
3578 Oct 6
10412 Oct 20
53 Nov 1
1912Nov 2
2014 Jan
901s Jan 10
58311 Jan 23
138 Oct 25
12578 Nov 19
al may 7
72 Apr 25

10912M5y 14
9358MM? 4
6314 Jan 4
10918 Jan 13
7112 Nov 27
6514May 2
17212 Nov 16
14714 Apr 26
45/4May 31
1111: Nov 12
4078 Oct 22
78 Nov 2
7878 Aug 30
15834 Nov 23
11112Mar 28
2034 Nov 19
6414 Nov 19
9912 Nov 12
258s Jan 4
100 Jan 28
74 Nov 26
99 Sept 4
4834 Nov 27

2712 Dec 14
2678 Sept 20
123 Feb 2
2958 Jan 13
974 Jan 19
13914 Sept 11
1394 Sept 11
4478 Oct 18
1924 April
3678 Oct 19
8234 Dec 11
103 Jan 3
201 Oct 29
5738 Jan 27
144 Nov 16
139 Nov 16
2412June 7
4012May 22
112 Apr 9
11514 Apr 9
10412 Apr 10
118 June 27
113 Jan 5

78 Apr 11
49 Apr 12
38 Nov 27
4384June 1
4978 Nov 23
5234 Dec 3
58 Dec 3
3112 Dec 5
10418 Dec 11
16 Feb 14
35 May 15
7714 Feb 11
22534 Nov 20
55 Nov 30
93 Nov 28
80 Nov 30
289 Nov 23
84 Aug 31
8412 Apr 25
5734 Nov 28
10638 Jan 26

$ per /hare
5038 Apr
3514 Apr
2914 June
2 Mar
10 Mar

5438 Mar
2614 June
69 June
118 Feb

218 Feb
30 Mar
318 Dee
18 OeS
7 Apr
31e Sept
6 Oct
114 Mar

818 June
45 Apr
49 Jan
12 Apr
154 Jan
1012 Aug
68 Aug
2414 Jan
105 Aug
67 Jan
1514 Oct
85 Oot
19 July
85 Nov
78 Jan
9224 001
108 Apr

338 "iii
10 May

'4 Jan

881s Jan
9918 Jan
3958 June
96 Jan
3918 Dec

la; Dec
104 July
11312 Jan
1612 Ma
ma Nov
9684 Dec
341s Sep
8184 Jan

141* May
81 May
44 Oct
69 Ma
10714 AD
14 Jul
2784 Jun

89 My
54 Apr
3714 June
85% June
3318 Jan
6558 Jan
11118 Jan
129 Jan
27 Jan
37 Jan
534 Sept
4214 Dec
48 Jan
32 July
9614 Oct
pi May

2618 Apr
73 June
2014 Dec
95 Dee
1612 Jan
90 Jan
16 Jan

1814 Dec
17 Dee
8918 Apr
1718 June
84 Apr

1838 Dec
24 June
65 Jan
18 Oct
6514 Dec
10114 Nov
14412 Jan
AO Oct
671s Jan
82 Mar
11 Sept
80 July
9774 Jan
102 Jan
101 Dec
111 Jan
10018 Jan

5318 Dec
2414 Dec
20 Dec
2014 Nov
28 Jan
2112 Mar
45 Feb
134 Oct
87 June
10 May
1614 May
58 Apr
11724 Jan
2018 Jan
64 Dec
87 Oot
2418 AD
5078 Mn
7014 Jan
25 Jan
3012 Oct

$ per share
6014 Jan
1118 Pal
3418 Jan
428 June
157a June

871a Not
60 Bevy
6318 Sept
12514 Nov
818 May
3478 Jan
618 Feb
28 May
16 Dee
6 Jan
1534 Nov
1714 Nov

1314 Jan
58 Jan
8128 040
1878 June
60 June
234 Sept
an12 NOV
36 Aug
11114 Sept
6534 Dee
1918 June
90es June
2912 Jai
9018 gem
16212 Aug
11728 Dee
12378 Dee

"ibii NOV
60 Dee

70 Dee,

7314 JUD
15412 NOV
561a Jan
12718 Dee
4014 Del

881a July
109 June
150 Sept
2328 Sept
7418 Dee
10818 Apr
8714 Man
98 Del

--
2224 July
9614 Selg
6328 May
11113 Dee
121 Des
2612 NOV
5612 Del

1064 Nov
6978 Dee
6714 Feb
11124 Apt
487/ Dee
54 Del
16018 Seri
14114 Dee
84 May
8718 Del
1428 Feb
64 Feb
6828 June
5428 Dee
10212 Dee
1512 Sept
6824 Dee
91 Nov
3914 June
11812 June
80 Aua
125 Aug
5924 Aug

25 FP
2618 AD!
11854 Otel
3328 Feb
10014 Nov

451 Jan
3412 Dee
180 Nov
27 June
7518 Aug
10328 Aug
176 Dell
501i Sent
9424 Dee
10378 De,
1828 Feb
SA API
111 Aug
112 Bent
10124 Dee
118 18127
111 Dee

57 Now
2832 NOV
2718 Feb
6818
4112 Sept
5314 Aug
59 Jan
2434 MaP
96 Aug
1714 Feb
8278 Feb
86 Feb
19318 Dee
66 Jane
entailing
5412 JUDO
9434 Dee
7234 Dee
8412 AUK
60 Atto
10018 Dog

• /393 and wised prleen: no Oahe 00 ;Die Dee. s 43-01*143na P.-Flab!!! • No Dar Taw! V 12-ra408.
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liewtork Stock Exchange—Bond Record, Friday Weekly and Yearly
Jas. 1 1909 the g =hangs method of goosing bona, was changed and prices are now -and Otero-sr—except for inconse and defaulted bons.

3375

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 14. 4p!

rriee
Friday
Dec. 14,

Week's
Range or
Last Sale. G24

No,

906

87

627
59
19
188
411
1510

15
1

4
9
11
20
19
20
11
23

11
61

69
91
75
57
65
133
119
44
37
20
138
75
145
88

22
23
59
43
151
56
184
1
7
50
37
793
200
17
75
163
72
158
11
27
19
91
10
10
5
98
43
33

23
32
70
83
44
9
12

12
65
84
66

28
117
69
87
109
39
53
89
73

36
85
8
20
4
23
36
12
6
18
58
5

3
3

Range
Since
Jas. 1.

U. S. Government.
Tint Liberty Loan
854% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
28 cony % of 1932-47 

,Ifourth Liberty Loan-
434% of 1933-1938 

Treasury 434s 1947-1952
Treasury 41 1944-1954
'Treasury 33(0 1946-1956
'Treasury 354e 1943-1947
Treasury 3545 Jane 15 1940_1943

State and City Securities.

Y C 334% Corp st—Nov 1954
354% Corporate 15—May 1954
0 registered 1936
La registered 1956
4% Corporate stock 1967
455% Corporate Mock_1957
454% Corporate atock 1957
A% Corporate 'Pock 1958
4% Corporate stock 1959
AM. Corporate Stock  1960
4I ;1 a Corporate Stock _ _ _ _ 1964
4348 Corporate stock 1966
434s Corporate stock 1972
430 Corporate stock 1971
430 Corporate stock 1963
4345 Corporate stock 1965
6348 Corporate atook_JUly 1967

New York State Canal 4s 1960
45 Barge Canal Term _ __ _1942
0 Highway Mar 1962

Foreign Govt. A Municipals.

Airrio Mtge Bank s f 138 1947
Bias A Apr 15 1948

Akerahus (Dept) ext1 5s_ _ --1963
Antioqula (Dept) Coils A__1945
External a f 7s ger B 1946
External s f Ts series C 1945
External f 7s ser D 1945
External 8 f 78 bit eer 1957
Esti sec s f 7a 2d ser 1957
Esti see of 78 3d ger 1957

Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt oil—
Sink fund 6801 June 1925_1959
Ext' 8 16. of Oct 1925 1959
Sink fund 6s series A 1957
External 13s series B_ _Dec 1958
Ertl e f 63 of May 1928 .__1960
External s f 6s (State Ry).1960
Esti 6s Sanitary Worka_1961
Ext 6s pub wks (May '27).1961
Public Works exti 5548_1962

Argentine Treasury 56 E 1945
Australia 30-yr 5s __July 15 1955
External 5s of 1927—Sept 1957
Ext1 g 43,4s of 1928 1956

Austrian (Govt) f 7s 1943

Bavaria (Free State) 650_1945
Belgium 25-yr ext s f 750 3_1945
20-yr f 8s 1941
25-year external 630.. 1949
External s f 6s 1955
External 30-year at 7a 1955
Stabilization loan 7s 1956

Bergen (Norway) a f 8s 1945
15-year sinking fund 6:3_1949

Berlin (Germany) a f 630_ _1950
Bogota (City) ext.' L8s 1945
Bolivia (Republic of) esti 88_1947

Ext'l see 7s 1958
Bordeaux (City of) 15-yr 0_1934
Brasil (US of) external 8a1941
External f 650 of 1926 1957
Ext1 S f 00 of 1927 1957
78 (Central Railway) 1952
nig (coffee secur) £ (flat)_1952

Bremen (State of) esti 7a 1935
Brisbane (City) sf68 1957
Budapest (City) ext1 at6s 1962
Buenos Aires (City) 650_  1955
Esti f 68 ser 0-2 1960
Esti a (6. ear 0-3 1900

Buenos Aires (Pray) esti 65_1961
Bulgaria (Kingdom) a f 78_1967
StabTn l'n 5 f 750_Nov. 1508

Caldaa Dept of(Colombia)7348'46
Canada (Dominion of) 58-1931
10-year 650 1929
56 1952
4348 1936

Carlsbad (City) a f 8. 1954
Cauca Val (Dept) Colom 7348 '46
Central Agri° Bank (Germany)
Farm Loans f 78 Sept 15 1950
Farm Loan s f 6s_July 15 1960
Farm Loan s 1 68_Oct 15 1960
Farm Loan 0 ser A_Apr 15 '38

Chile (Republic of)-
20-year external a f 7a 1942
External sinking fund 66_1960
External a f 6s 1961
Ry ref esti f 6s 1981
Esti f 613 1961

Chile Mtge Bk 6545 June 30 1957
f (lUs of 1926--June 30 1961

Guar a f 6s Apr 30 1961
°blame (Huktutng Ry) 513-1951
Christiania (Oslo) 30-Yr a f 68 '54

Cologne (City)Germany 63,01960
Colombia (Republic) 6L.-1961
Externals f 6s of 1928—.1961

Colombia Mtg Bank of 6346-1947
Sinking fund 7a of 1926___1946
Sinking fund 711 of 1927_--1947

Copenhagen (City) 511 1952
25-yr g 430 1953

Cordoba (City) extl f 7e-1957
External a f 78 Nov 15 1937

Cordoba (Prov) Argentina 761942
Costa Rica (RePub) ext1 76_1951
Cuba (Repub) 6. of 1904_1944

External 5a of 1914 ser A- _1949
External loan 434s ser C 1949
Sinking fund 630Jan 15 1953

J D
J D
in
D

AO
AO
JO
MB
315
3D

MN
MN
MN
MN
MN
MN
MN
MN
MN
M
M
AO
AO
3D
MB
J D
ii

1-3
MB

FA
AO
MN

J
J
J

J J
AO
AO
AD
AD

in
A 0
MS
JO
MN
MS
PA
MN
PA
MS
ii
M
MN
J D

PA
in
PA
MS
'3
D

MN
MN
AO
AO
A 0
MN
ii
MN
J D
AO
AO
in
AD
Si S
MS
D

J
AO
AO
MS

y

ii
AO
FA
MN
PA
.11
AO

M S
J J
AO
AO

MN
AO
PA
ii
MS
in
in
AO
in
MS

S

AO
ii

AO
MN
PA
3D
MN
PA
MN
33
MN
5

F A
F A
J

814 Ask

99178 Sale

IOW.. gale

10013st Sale
11117at Sale
10670st Sale
1032142 Sale
983348 Sale
9811/42 Sale

8812 9012

9812 9978
105

10014

r-, -
i0034-

1-07
10838

--- 11058
_10518

- - -

8812 8914
89 Sale
8914 8912
9414 Sale
9234 Sale
9278 9612
93 Sale

9112 Sale
9112 Sale
10038 Sale

10018 Sale
9934 Sale
100 Sale
100 Sale
100 Sale
100 Sale
9978 Sale
9978 Sale
9412 Sale
901/4 91
951/4 Sale
96 Sale
88 Sale
10214 Sale

971/4 98
115 Sale
10934 Sale
106 Sale
100 Sale
10734 Sale
10578 Sale
11234 Sale
102 Sale
911/4 Sale
10312 Sale
101 Sale
9278 Sale
99 Sale
10738 Sale
9312 Sale
9414 Sale
10014 Sale
10812 Sale
100 Sale
92 Sale
83 Sale
10134 Sale

9878 Sale
9258 Sale
8912 90
97 Sale

9812 Sale
100 Sale
9978 Sale
10312 Sale
99 Sale
10614 10612
10034 Sale

9712 Sale
8714 88
88 Sale
9018 Sale

1021/4 Sale
9314 Sale
93 Sale
93 Sale
931/4 Sale
97 Sale
9812 Sale
9238 Sale
351/4 Sale
100 103

9512 9814
8714 Sale
8712 Sale
8334 8612
90 Sale
91 Sale
9534 Sale
8818 Sale
9514 971/4
96 Sale
9912 100
9334 Sale
10034 Sale
10218 103
98 Sale
10012 1011/4

Low High

9913st 9971st
991312 Nov'28
1003st 10013st
100.st Nov'28

10010,, 10022,,
11117st 1 1 173ss
106'',, 10620,,
1032,2,104
9820z, 997st
9813st 98058

8814 Nov'28
86 Sept'28
9934 Mar'28
9912 June'28
98 Nov'28
10438 Nov'28
10458 Nov'28
9814 Nov'28
9818 Dec'28
9914 9914
10014 10014
1013g Nov'28
10112 Nov'28
10812 June'28
105 Nov'28
107 June'28

Dec'28

9912 Aug'28
9934 Dec'28
10312 June'28

8812 8934
89 9014
89 90
9312 95
9212 9438
9212 9334
93 9334
9212 93
9112 93
9112 9212
9934 10014

9934 10012
9934 100,13
9934 100,4
9934 10014
9934 10014
9934 10014
9934 10014
9934 100
9412 9634
9038 9038
95 9614
9514 9814
8714 881/4
0214 103

9612 97
1434 11518
0914 11014
0512 106
9934 10034
0734 108
0512 106
1234 11234
0118 102
9612 98
0314 10514
9712 10512
90 9578
99 10014
05 108
9318 9478
931g 9438
00 10012
105 10812
00 102
91 92
83 8334
10134 10334
9912 9904
9872 99
9212 931
90 901
97 97

9812 9914
6612 10014
997g 10038
10212 104
99 9978
0534 10612
0034 101

97 98
8712 8812
8714 8812
8912 9012

0218 103
9234 9338
9212 9312
9278 9312
9314 931/4
9638 9834
9812 100
9134 9314
3412 36
101 Dec'28

9712 9734
8714 90
8712 9014
8412 86
90 924
91 9314
94 951
8818 8878
9512 96
96 961
9914 100
93 95
10034 1011
10218 Nov'28
971/4 98
102 10214

Low High

98,2, 1012 es
99 1010,2
100 10333s,
100,,, 1021141

1003,2 104
109",,116,s2
1508,4,111131,
102,,, 1080os
98342 1030,2
98 1001,1,

8814 9312
86 9318
9944 10028
984 10034
9778 1011/4
1041/4 10834
10418 10878
9814 10134
9712 10134
9914 10238
10014 10512
10108 10538
10012 105
19812 10934
10434 10934
107 10914
102 1101s

9912 10514
9934 0934
10312 10312

8812 95
881,1 9114
8834 9012
9312 100,8
9212 59
9212 08,4
93 96
9212 9978
9112 9812
9112 6612
99 10078

99 10014
99 1004
99 10114
9878 10112
99 10034
9838 101
9834 10118
99 101
9412 9714
9014 9378
95 09
9514 99
861/4 921/4
102 1041/4

964 6612
114 116
10814 11134
10314 10914
9878 10178
10512 1094
10414 10814
112 11378
98% 102
9612 100
10314 10878
9714 108
90 9811
99 10114
105 113/4
92 994
9318 9912
97 103
103 1081/4
100 10312
904 951/4
8212 8978
9912 10238
9634 101
96 9234
9212 97
8912 93,8
97 9712

98 102
9912 1021/4
991/4 10214
10212 109
98 1011/4
105 10934
9814 103

97 10114
8634 9314
8612 9334
8834 96

1001/4 104
91% 9744
9154 97
921/4 97
921/4 9412
2514 991/4
9614 101
91 95
251/4 d41
9934 102

9514 1)918
8714 9618
8712 9512
8412 9334
9014 98
91 98
94 101
8734 8978
95 101
95 100
97 10114
93 904
991/4 105
10014 10314
96 101
10112 10512

BONDS
N. . STOCK EXCHANGE

Week Ended Dec. 14.
3

Cundinamarca (Dept) Columbia
RaIls 1634. 1959 M N

Czechoslovakia (Rep of) 11/4_1951 A 0
Sinking fund 88 ser B 1952 A 0

Danish Cons Municip 8.8 A 1946 F A
Series B s 8.1 1946 F A

Denmark 20-year esti 65_ _ _1942 J J
Extl g 53-4s 1955 F A
Tr Ms g 45,0 1062 A 0

Deutsche Bk Am part ctf 68_1932 M
Dominican Rep Cust Ad 550 '42 M 8

1st ser 550 of 1926 1940 A 0
2d series sink fund 550__ _1940 A 0

Dresden (City) external 7s_1945 M N
Dutch East Indies esti 68_ _ _1947 .1 .1
40-year external Gs 1962M S
30-year external 550 1953 M S
30-year external 550 1953 M N

El Salvador (Repub) 8s 1948 J
Finland (Republic) esti 68_1945 151 5

External sink fund 7s 1950 M S
Externals 16348 1956 M
EMI sink fund 550 1958 F A

Finnish Mun Loan 650 A 1954 A 0
External 650 series B 1954 A 0

French Republic ext 750-1941 J D
External 75 of 1924 1949 3 D

German Republic ext'l 7a 1949 A 0
Gras (Municipality) 8s 1954 M
Gt Brit & Irel (UK of) 550_1937 F A
10-year cony 550 1929 F A
4% fund loan £ op 1960 1990 M N
5% War Loan £ opt. 1929A947 J D

Greater Prague (City) 7545_1952 MN
Greek Governments f sec 78_1964 M N
Sinking fund sec 6s 1968 F A

Haiti (Republic) a 16. 1952
Hamburg (State) 65 1946
Heidelberg (Germany) ext 754850
Hungarian Munic Loan 71/45 1945
External a f 7a___ _Sept 1 1946

Hungarian Land M Inn 734,61
Hungary (Kingd of) a f 750_1944
Irish Free State extls, s f. 55_1960
Italy (Kingdom of) ext'l 7s 1951
Italian Cred Consortium 7, A1937
;Extl son s f 78 ser B 1947

Italian Public Utility ext 78_1952
Japanese Govt £ loan 45 1931
30-year a f 630 19,54

Leipzig (Germany) s f 7s 1947
Lower Austria (Prov) 7548_1950
Lyons (City of) 15-year 65.__1934
Marseilles (City of) 15 yr 6.1534
Mexican Irrlgat Asstng 4548_1943
Mexico (U 5) esti 58 of 1899 £ '45

Assenting 55 of 1899 1945
Assenting 55 large 
Assenting 4s of 1904 
Assenting 48 of 1910 large 
Assenting 45 of 1910 small_._ _
Tress (is of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 650 '52
Minas Geraes (State) Brazil-
650 1958

Montevideo (City of) 7s... _1952

AO
AO
• y
J i
J J
MN
P A
MN
J
M
MS

J

F,
P A
3D
MN
MN

Q

AO

33

MS
in

!WC!
Friday.
Dec. 14,

80 Ad

Netherlands 65 (fbM prices). _1972 M
30-year external 68 1954 A 0

New So Wales (State) eat 5,31957 F A
External s f 58 Apr 1958 A 0

Norway 20-year eat' 6. 1943 F A
20-year external 60 1944 F A
30-year external 1313 1952 A 0
40-years f 550 19653 D
Externals f 58_ _ _Mar 15 1963 M
Municipal Bank exti f 58_1967 J D

Nuremberg (City) esti 6s__ 1952 F A
Oslo (City) 30-year f 68_1955 M N
Sinking fund 550 1946 F A

Panama (Rep) esti 550_ _ _1953 J D
Esti sec s f 650 1961 J D
Ertl a f 55 set A __May 15 1963 MN

Pernambuco (State of) ext. 7a '47 AI 8
Peru (Republic of)

Extl 51 sec 7548 (of 1926)_1956 M
Esti a f sec 78 1959 M
Nat Loan esti f (1/4 19603 D
Sf g 65 Interim rcts 1961 A 0

Poland (Rep of) gold 613 1941, A 0
Stabilization loan 5 f 76_1947 A 0
Ext sink fund g 8.5 1950 J J

Porto Alegre (City of) 88._ _ _1961 .1 0
Ertl guar sink Id 7348...1966 J

Queensland (State) ext1 a f 761941 A 0
25-year external 65 1947 F A

Rio Grande do Sul esti f 8a_1946 A 0
Ertl s f 65 temp 19683 D
Esti f 7s of 1926 1966 MN

Rio de Janeiro 25-yr a f 8s 1946 A 0
Ext1 a f 650 1953 F A

Rome (City) esti 6545 1952 A 0
Rotterdam (City) esti 68 1964 M N
Saarbruecken (City) 68 1953 J J
Sao Paulo (City) 81 85__Mar 1952 MN

Esti a f 650 of 1927 1957M N
San Paulo (State) eat' at 8s-1936 J .1

External sec s f 88 19503 .1
External a 178 Water L'n_1950 M
Eat! a f 6s int rcts 19683 J

Santa Fe (Prov.Arg.Rep.)78 1942 M S
Saxon State Mtg Inst 7s 1945 J D
SF g 650 Dec 19463 D

Seine, Dept of (France) esti 75'42 J
Serbs. Croats & Slovenes 8. '62 M N

Extl sec 75 ser B 1962 Al N
Solasons (City of) esti 68...1936 M N
Styria (Prov) ext1 78 1946 F A
Sweden 20-year 85 1939 J ID
External loan 51/48 1954 M N

Swiss Confed'n 20-yr Sf 8s 1940 J J
Switzerland Govt ext 550_1946 A 0
Tokyo City 58 loan of 19121952 M
Extlef534sguar 1961A 0

Tolima (Dept of) esti 75—.1947 M N
TrondhJem (City) 1st 550_1957 M N
Upper Austria (Prov) 713-__ _1945 3 13
External. f 6 s—June 15 1957 .1 D

Uruguay (Republic) esti 8a_1946 F A
External s f (36 1960 MN

Venetian Prov Mtg Bank 78_1952 A 0
Vienna (City of) WI 5,f 65_1952 M N
Yokohama (City) ext165 1961 J D

Weers
lases or
Last Sale.

Low High

88 Sale 88 8912
10912 Sale 10914 110
10934 Sale 10934 110
11038 Sale 11018 11038
11018 11038 11012 11034
10438 Sale 10414 10412
100 Sale 100 10012
89 Sale 8812 8912
97 9734 9712 9712
9818 9878 98 9812
951/4 96 96 97
9614 9714 9638 Nov'28
100 Sale 100 101
1031/4 105 10314 10334
10338 Sale 10314 10312
10212 103 10212 10234
103 ____ 10314 Dec'28
10934 11034 10958 11014
96 Sale 9512 96
10018 Sale 100 10018
99 Sale 9812 9912
9018 Sale 90 91
9812 Sale 9712 9812
9812 Sale 9712 9812
113 Sale 11214 11312
10718 Sale 10634 10734
10578 Sale 10512 10612
10114 Sale 1011/4 1011/4
1031/4 Sale 1031/4 10438
11818 Sale 11818 11818
r8612 96 4:86 86
c9812 9912 08,8 980/3
10558 10534 1051/4 106
9812 9878 9814 9878
8618 Sale 85 8614

100 Bale
9714 Sale
10334 Sale

9712
-9334 Sale

9878
9934 Sale
96 Sale
971/4 Sale
9434 9512
94 Sale
9512 Sale
91 Sale
10014 Sale
100 Sale

9934 Sale
9938 Sale
27 281

-55r2 -311-
34 Sale
2114 22
2214 24

90 Sale

9438 Sale
1011/4 Sale

107 Sale
10018 Sale
9334 Sale
931/4 Sale
10212 Sale
10238 Sale
10212 Sale
10014 Sale
9634 Sale
90 907
88 Bale
101 Sale
9934 1001
102 10238
9412 9458
9412 Bale
9334 Bale

9978
96
10312
9712
935g
9712
9934
96
9634
9434
93
95
91
100
9934
97
9918

10014
9714
10414
9812
931/4
99
10112
9612
9738
9538
9314
9614
92
10112
10012
98
101

9914 10014
29 Dec'28
4934 Jan'28
34 34
34 34
2018 21
2278 24
2114 2112
3314 36
3414 Nov'28
8912 90

9312 9438
10018 10134

105 107
10018 100,g
9212 94
9212 93,4
10212 103
10218 10234
10134 103
100 101
9634 9738
90 9034
88 89,4
10012 101
9934 9934
10238 10238
10218 Nov'28
9412 9514
9334 941

10714 Bale 10714
102 Sale 102
881/4 Sale 8912
9012 Sale 883s
82 Sale 82
8834 Sale 871/4
98 Sale 98
98 9812 10512
10534 108 10034

10738
1028
901
901
831
883
981/4
106
191

110 Sale 10978 1101
104 1041/4 10334 1041
1051/4 Sale 1051/4 1053
9212 Sale 92 93
9634 Sale 9612 981
11016312 Slanle 1101551/4 1071
94 Sale 94 95
9012 91 8934 91
10314 Sale 103 10334
89 90 90 96

97 9734 97 1915812
104 Sale 104 10614
106 Sale 10538 10618_a_ €4,991.3 12 19031

996872 Sa19921 9985% 997984
93
105 Sale10955 Dlec.052182
95 Sale 9414 9612
988258 8Saallee 980838 83

988
9214 Sale 9214 92142
10212 Sale 1011/4 10212
1031/4 Sale 1031/4 10414
10912 Sale 10912 110
10312 Sale 1031/4 104

87871/4 Salalee 8778 87871122

97 Sale
971/4 99
871/4 Sale
10812 Sale
971/4 Sale
92 Sale
871/4 Bale
951/4 Sale

9214

9712
8718
108
9712
91
87
9314

13
No,

9314
97
4712
8838
10912
9834
92
8712
9538

20
15
2
7
17
26
20
151

1
11
3

12
38
28
19

7
7
26
17
48
7
12
83
295
151
34
82
73
40
4
10
6

117

61
11
11
72
9
13
85
42
249
27
21
79
72
128
18
9
20
21

5

27
8
18
29

69

7
59

75
38
26
28
41
48
24
36
86
2
5
10
1
1

124
23

32
76
238
386
32
284
83
28
9
11
5
38
76
39
21
75
88
15
5
4
26
32
37
4
43
28
21

87
62
93
21
28
14
49
42
30
4
48

5
2
7
26
18
172
4
36
42

Basal
disurs

./as a

Low HI.

88 9212
108 112
108 13
110 1124
110 11114
103 10638
100 10012
8812 90
97 99
97 1054
95 100%
944 994
991/4 10211
103 1081.
10214 1054
1011/4 10614
10114 1044
t0718 Ill
9518 1004
99 1024
9714 10141
911 96
97 101
97 101
11214 1191/4
1054 111
1047s 111
101 10412
10314 10614
11644 119
c851 90334
4/712 9912
10434 10911
9428 100,2
8418 92

98 102
9378 9918
10312 1054
9412 102
9358 974
9712 101
9934 10310
9414 974
9614 1004
94 991/4
921/4 100
95 10114
0074 IMS4
100 1054
99 1014
981/4 102
99 1011s
99 10114
29 3714
404 ON
331a 481/4
30 410i
2018 8411
22,8 WI
2114 31
3314 467.
3414 461i
8912 9532

9312 9438
1001/4 108

10414 109
100 1034
9212 06
924 96
10114 10314
101 1041a
1011/4 1034
984 1021/4
94 98
90 934
88 9314
9914 103
9812 103
10114 10412
102 1044
93 97
9332 934

10314 1071/4
100 10414
8914 96
8838 011s
804 87
8714 9114
971/4 10138
10414 109
10013 10415

1091/4 1181/4
10318 1084
16614 10814
92 944
9612 10014

101544 11014
9312 9714
8934 964
10214 106
89 98
11214 120
964 10014
104 1081e
1051/4 1091/4
994 10614
92 94
014 1001a
98 994
94 9612
10314 1061/4
9414 1014
80 85
98 103
92 97
1014 108
10212 1051/4
1094 1lVe
1011/4 1054
765, 84
874 95

9214 971/4
941/4 994
98149914
86 0014
10714 1101/4
91114 100
90 9314
87 89
94 100

410n the bade Of $6 to the t sterling. d Cash gale.
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BONDS

N Y. STOCK EXCHANGE.
Week Ended Dec. 14.

PTIC.
Friday.
Dec. 14.

W ea's
Range or
Last Sale.

ROLM
114ers
Jas. 1.

Railroad
Ala oat Sou let cone A bs--- _1943
let eons 441 ser B 1943

Alb & Sued 1st guar 334u...._1946
Alias & West 1st g gu 4s. _1998
*Beg Valgen guar g 45 1942
Ann Arbor let g 4s__ __July 1995
Lich Top & S Fe--Gen g 4e_1995
Registered 
Adjustment gold 4e__July 1995
Registered 
Stamped July 1995

Registered 
Cony gold 45 of 1909 1955
Cony 4s of 1905 1955
Cony g 4e Issue of 1910—.1980
Rocky Mtn Div let 4s 1965
Trans-Con Short L let 46_1958
Cal-Aris 1st & ref 4545 A._1962

AU Knoxy & Nor 1st g be— _1946
A61 & Chad A L let 430 A 1944
let 30-year be series B1944

Atlantic City 1st cons 45_ __ _1951
AU Coast Line lost cons 4s July '52
Regietered 
General unified 41.4e 1964
L & N coil gold 4a_-__Oct,1952

Atl & Day 1st g 48 1948
2d 4s 1948

Atl & Yad let g guar 4e 1949
Austin & N W let gu g ba1941

Belt & Ohio 1st g 4a__July 1948
Registered July 1948

20-year cony 4he 1933
Registered 

Refund & gen 55 series A__1995
Registered 

let gold be July 1948
Ref & gen 6s series 0 1995
PLE&W Va Sys ref 4e 1941
Southw Div let Ss 1950
Tol& CM Div 1st ref 4e A_1959
Ref & gen 55 aeries D 2000

Bangor & Arooetook let 541_1943
Con ref 4a 1951

Battle Crk & /Rue let gu 311_1989
Beech Creek let gu g 4e 1936

Registered 
ldguargss 1936

Beech Crk Ext let g 3545 1951
Belvidere Del cons en 354s_1943
Big Sandy 1st 45 guar 1944
Bolivia Ry let be 1927
Boston & Maine lst 5s A C1967
Boston & NY Air Line let 421955
Brune & West let gu g 4s 1938
Buff Roth & Pitts gen g 5e....1937
Consol434s 1957

Susie It & Nor let & coil 5s1934

D
3D
A 0
AO
▪ B
Q J
AD
AO
Noy
Nov
▪ N
MN
3D
3D
3D
'3
3'
▪ B
J o
• J
▪ J
3'
MS
M
3D
MN
3'
3'
AO
3'

AO
Q
MS
▪ S
3D
3D
AO
3D
MN
3'
3'
MS
'3
3
3D
• J
• J
• J
AO
'3
3D
33
MS
P A
'3
MS
M
AO

Canada Sou cons gu 5e A_1962 A 0
Oanadian Nat 454s_Elexot lb 1954 M S
5-year gold 4345__Feb 15 1930 F A
30-yeargold4l.4e 1957 3 J

Canadian North deb s f 7e_1940 D
25-year s f deb 8345_ — _ _1946 J J
10-yr gold 454s__. _Feb 15 1935 F A

Canadian Pao Ry 4% deb stock__3 J
Colts 43Es 1946 M S

Oarb & Shaw let gold 48 1932 M 8
Caro Cent 1st cons g te 19493 J
Caro Clinch & 0 1st 30-yr 58_1938 J D

11t & con g 65 ear A_Dec 15 '52 J D
Oart & Ad 10 gu g 48 19813 D
OentBranchUPlstg4sj948J D
Central of Ga 1st g 58.Nov 1945 F A
Consol gold be 1945 M N

Registered M N
10-year secured 68__June 19293 D
Ref & gen he series D1959 A 0
Ref & gen 5s series C 1959 A 0
Chatt Div our money g 48_1951 3 D
Mao & Nor Div 1st g ba 1946 J J
Mid Ga & Atl div pus m be 1947 J J
Mobile Div let g EA 1946 J J

Cent New Eng 1st gu 4s__1961 J J
Central Ohio score let 4548_1930 M S
Cent RR & Bkg of Ga coll 52 1937 MN
Central of NJ gen gold 55.„1987 3 J

Registered 1987 Q J
General 45 1987 3 J

Cent Pac let ref gu g 4s 1949F A
Registered IF A

Mtge guar gold 3345Aug 1929,3 D
Through Short L 1st gu 4e_1954!A 0
Guaranteed g be 1960'F A

Charleston & Sayn'h let 76-1936
Ohes & Ohio fund & impt 54_1929

let coneol gold be 1939
Registered 1939

General gold 4I4e 1992
Registered 

90-year cony 454. 1930
Craig Valley let be- May 1 '40
Potts Creek Branch let 46_1946
R & A Div let con g 4s___1989
2d Ooneol gold 45 1989

Warm Springs V lat g 58_ _1941
Chestip Corp cony be Maylb 1947
Ohio & Alton RR ref g 35_1949
CU dep etpd Oct 1928 int 
Railway first lien 354e_1950

Certificatee of deposit 
Ohio Burl & Q—Ill Div 3545_1949

Registered 
Illinois Division 48 1949
General 45 1958

Registered 
1st & ref 4Iis ser B 1977
let & ref 5seeries..A.- 1971

Chicago & East Ill let 6s__1934
& E Ill Ry (wle co) con 58_1951

Ohio& Erie let gold Si 1982
Chicago Great West let 4&..1959
Ohio Ind & Loulsv—Ref 6s 1947
Refunding gold 55 1947
Refunding 45 Series C.-1947
& gen 5a ser A 1966

1st & gen 6s ser H___May 1966
Ohio Ind & Sou 50-year 4s.. 1956
Chic L S & East let 4545-- _1969
Oh 31 & St P gen g 41A_M5y1989

Registered 
Gen g 3 ear B----MaY 1989
Gen 4545 series C-__Mai 1989

33
J
MN
MN
M
M
P A
33
3
J

MS
33

MN
AO

.1";
3'
3'
• J
M
M
P A
P A
AO
MN
MN
M S
33
33
33
MN
33
J
3D
33
Q J
33
• J

BM Ask

103
_ 14-5g
8514 88
84 88
9312 96
7818 79
9238 Bale

88 Sale

-85 1112

9818
9012 -91-7-8
884 91
91% 92
914 95
9812 Bale
10318 _
96 98

10312
85 8812
934 Sale

-9/ gat,-
8934 Sale
76 Sale
66 68
84 Sale
10084 Sale

9178 Sale

99 Sale

10104 gide-
_

inaki gale
10918 Sale
9234 94
10238 Sale
8414 Sale
10138 102
101 _
82 85
661
8- 

_ _
95 9612

_

774 ____

9734 Sale
80 8134
9312 96
10034 - -
94 Sale
10014 102

10518 10634
9612 97
9914 Sale
98 Bale
11088 Sale
11612 Sale
9914 Sale
86 Sale
98 Sale
94 98
7914 80
100 101
10788 10812

91
82 8512
105
103% Sale

ioo- 1-661-8
105% 107
____ 10312
86 93%
101 106

105
105 Sale
84 8514
98 9914

_ 9912
HI 11312
109% 112
9334 97,4
9078 Sale

"56- I6-171
92

10234 Sale

11318
99% 197-8
10338 10312

-55" Wife-

98% Sale
9934 _ _ _

88%
88%

-9/;i8 Sale
67 71

67 -69-7;
67 71
8714 Sale

9312 Sale
924 Sale

9814 fiZe"
106% 107

103
83% Sale
106% 109
7014 Sale
1144 11714
103 10412
92
10112 1-017-8
10614 108%
9214 92,2
9984 _
86 dile

7412 76
9512 98

Lois Diva

10434 Dec'28
94 Dec'28
87 Nov'28
8912 Nov'28
93% Nov'28
7912 7912
9238 93%
91 91
87% 88
9134 Jan'28
8712 87%
89 Oct'28
91 Dec'28
9012 9012
91 Nov'28
9134 Dec'28
9114 9114
9812 98%
105 Sept'28
9912 9912
10412 Nov'28
8718 Oct'28
92 9318
93 Aug'28
97 98
8914 89%
7212 76
66 69
84 84
1027 Nov'28

91% 9234
89 89
9814 9834
98 June'28
10012 10134
9934 9934
10234 10412
109 109%
9212 94
10238 103%
8312 35
10112 10112
99 Dec'28
8212 85
6812 Feb'28
06 Dec'28
95 Aug'28
97 June'28
82 Aug'28

9314 Nov'28

6812
81 Dec'28
94 Dec'28
10012 Dec'28
94 94
10014 10014

No.

1
99
6
5

4

1

2
21

2

55

36
6
24
8

70
1

113

68
10
48
48
11
39
25
11

2

140

3
11

103 103 1
9612 97 3
9878 9938 24
9612 98 65
11058 11112 69
11612 11678 8
98 Dec'28 _ _ --
8513 8612 113
9612 98 42
9518 Nov'28
8014 8014 6
103 103 1
10812 10858 5
904 Nov'28
82 Nov'28
10612 Dec'28
10212 10338 5
10034 Aug'28 -- --
100 10012 23
10578 105% 3
103 103 1
9312 June'28
102 Oct'28 _
10318 Apr'28 - _
105 105 3
84 84 7
98 98 2
10014 Nov'28 -
111 11112 11
112 Nov'28 - _-
0434 Nov'28 -
9078 9112 28
88 Sept'28 -
99 99 144
9134 9134 5
10234 lova 34

11938 Aug'27
9988 9978
10214 10314
103 July'289812 99
9634 July'28
9834 100
9934 Nov'28
9034 Sept'28
9112 Nov'28
9238 July'28
100 Dec'28
98% 991
68 69
7012 Nov'28
67 68
6778 6778
8714 87%
8512 Dec'28
9234 93,
9218 9388
9314 Sept'28
9712 981
106% 107
10588 Nov'28
8312 841
10634 Nov'28
6712 701
114 Oct'28
103 Nov'28
92 Dec'28
102 Dec'28
108 Dec'28
9214 Nov'28
9918 Oct'28
86 8614
82% Nov'28
76 76
97A 9712
100 May'28

2
1

33

79

-566
50

14
61
2

3
26

_
40
14

66

-568

6

5

Low Hick

1034 10834
9212 96
84 91%
89 9532
9234 99
75% 8412
91% 99
90 96%
8732 94%
91 9134
8732 94
8414 89
88 94
8872 94
8812 90
9014 9414
8614 96
92 10434
105 107%
96% 10034
102 10714
8712 94
91 98%
93 97%
96 104
8814 9534
7212 85
6614 7612
8318 923,
97 10272

91 98
89 2634
9612 101
98 10012
100 108
9934 101
10234 310
10812 112
91 9712
10112 10718
8212 9118
100 1054
99 10452
8212 9334
681s 72
95 98
94 97
97 97
82 824

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 14.

Chic Maw & St P (Concludec)—
,3en 4 A s series E__ - -May 1989
Debentures 4s 1925

Chic Mllw St P & Pao 5e,., .d975
Cony adj be Jan 1 2000

Chic & N'west gen g 354s.. 1987
Registered 

General 4s 1987
Registered 
Stpd 45 non-p Fed in tax '87

Gen 4518 stpd Fed Inc tax_1987
Gen 55 stpd Fed Inc tax_ _ _1987

Registered 
Sinking fund Os 1879-1929

Registered 
Sinking fund ba 1879-1929

Registered 
Sinking fund deb be 1933

Registered 
IG-year secured g 7s 1930
lb-year secured g 6 A s__  I936
1st ref g bs May 2037
let& ref 484e May 2037

Chic R I & P Railway gen 4s 1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 4345 seriesA 1952
Ch St L& NO Mem Div 45_1951
Gold Se June 15 1951

Registered 
Gold 336e June 15 1951

ChStL&Pletconeg 5s____1932
Registered 

Chic St PM & 0 cons 6s____1930
Cons 63 reduced to e__ _1930
Debenture 58 1930
Stamped 

Chic T H & So East 1st 5s__1960
Inc gu 55 Dec 1 1960

Chic LAI Sta'n let gu4l4s A.1963
let Ss aeries B 1963
Guaranteed g be 1944
let guar 614e series 0 1963

Chic & West Ind gen (is Dec 1932
Consol 50-year 48 1952
1st ref bAs ser A 1962

Choc Okla & Gulf cons 5s 1952
Cin H & D 2d gold 4As 1937
C I St L & 1st g 45.Aug 2 1936

Registered Aug 2 1936
Cm Leb & Nor let con gu 4s 1942

ill Psea. Dec. 14.
Frlre.

Rid A a LOW High

Last sais.
Rases or
Wears

J J 9584 Sale 9538 957
J D ____ ____ 71% Feb'28
F A 95 Sale 93% 9512
A 0 774 Sale 7534 778

M N77 8°78 27781728 Oct'28
M 

F
M N 90 Sale 90 9018
Q F 94 Apr'28
M N 9012 9212 9212 Dec'28
M N ____ 10612 10612 Oct'28
MN 10812 10912 10888 10833
MN --------113  May'28
A 0 10012 ____ 10012 Nov'28
A 0--------10014  Oct'28
A 0 9934  995 Dec'28
A 0100 Mar'28
M N iiiii2 

::::9 
Nov'28ct5 2

M N ____ 1009142 Oct'28
3 D 10214 1-62i2 10214 103
M 13 110 111 110 110
J D 10512 106 10512 10512
J D 9784 Sale 9684 9734
J J 8834 Sale 8884 8934
1 3 

-61.13 Sale 
88 Oct'28

A 0 94% 95
A 0 93 Sept'28
M 5 9314 Sale 928494
1 D 8512 ___ 8914 894

3 D 8334 ___ 8412 Jan'27
Aj DO 11000385

___ 107 Apr'28
____ 10518 Nov'28

1 D ____ 

A 0 ____ 
100 Nov'28
10138 June'28

J D 10038 Sale 1003s 10012
J D 97 9612 Nov'28
M S 9838 99 99 99,4
M S 9838 99 99 Nov'28
J D 9912 Sale 9912 10034
M S 93 Sale 9114 93
3 J 9914 9984 100 100
J J 10414 105 10414 105
J D 102 Sale 102 102
J J 115 11512 115 115
QM __ ____ 10212 Sept'28
3 3 -grit Sale 8712 8712
M S 1034 Sale 10212 1034
M N 10412 105 10438 10488
Q3 83 0964122 09661142 095612 Dec'28

Q F __.... ____ 9714 
Dec

----9714
N 90 Sale 90 90

-11-1; 11- Clearfield & Mah let gu 5e__1943 1 3 9812   100 July'28
Cleve Chi Ch & St L gen 4e1993 3 D 8912 9718 90 Dec'28

9714 9912 20-year deb 454s 1931 3 J 9814 9934 9814 99
7978 88 General bs Series B 19933 D 112 ____ 112 Dec'28
94 9772 Ref & lmpt 6s series A_ __ _1929 3 3 100 Sale 100 10014

9C12 9814 Ref & impt 55 ser D 
1941 3 J 10414 Sale 10018 10414
1963 J J 103 10414 103 10438

100 106% Ref & impt 65 ser C 

Cin W & NI Div 1st g 49_ _1991 3 J 
Nov9'12810018 10312 Cairo Div let 0010 4s 1939 3 3 0951 

um 11012 St L Div 1st coil tr g g 48 1990 MN 8638 88 90 Dec'28
9612 10214 Spr & Col Div 1st g 4s 1940 M S 9218 9818 9634 Mar'28

970g 101 W W Val Div 1st g 45_ _ _1940 3 J 9138 __ ._ 90 Oct'28
961410212 Ref & impt 4345 ser E 1977 J J 9612 08 99 Dee'28

11014 117 C C C & I gen cons g Os 1934 1 3 104 10588 109 Nov'28
115% 123 Clev Lor & W con 1st g be_ _ _1933 A 0 10014 102 10014 10014
9812 10314 Cleve & Mahon Val g 5s ....,,1938 1 J 100 ____ 100 Oct'28
8512 92 Cl & Mar 1st gu g 454s 1935 M N 96 9712 9714 Nov'28
98 10114 Cleve & P gen gu 4I4s ser B_1942 A 0 994  10134 Mar'28

80 90% Series C 3 As 
19423 J 100 -- 100 Nov'28954 9814 Series A 4 As 

100 10512 Series D 3 As 
1948 MN 0088 ___ 9934 ,1 0cV92384

107 10934 Cleve Shor Line 1st gu 45481_1199650 

A 0

1 

9
8958 Apr'28

FA 8958 - - - -
105 10818 lat 8 f bs ser B 1973 A 0

9072 95 Cleve Union Term 105548_1972 A 0 10714 1088 10888 Dec'28

79 90 RegRegisteredA 0

A 0 
lorik 6/Y 

107 Oct'28
Sale 10434 105

100 10714 lst s f guar 4;0 ser C 

1977 

100 Dec'28

10034 104,4 
__ _

9984 10214 Coal River Ry 18t gu 4s 19453 D ii :-8.8 9112
105 10888 Colorado & South 1st e 4s 1628 F A 99

- - - -10212 105 Refunding & exten 4 Ae.._ _11994355 AM No 997118 998833
9312 9512 Col dc H V 1st ext 0 45 
102 109 Col et Tol let ext 4s 195510 A 9138 94
10318 103% Conn & Passum Ely let 48_11993403 Ay AO 088884 93
103 10678 Consol Ry deb 4s 
8312 8838 Non-cony 45 19543 J 75 -7-612
98 100% Non-cony deb 4e____J&J 1955 J J 76 79
9934 10212 Non-conv deb 4s_ _—A&O 1955 A 0 7584
10814 11912 Non-cony debenture 45-1956 J J 75 -7-7-1;
10714 11818 Cuba Nor Ry 1st 5 A s 19423 D, 9312 Sale
937  99 Cuba RR 1st 50-year bs g 1952 3 J 9738 Sale
894 NA let ref 7 A s ser A 19363 12 10634 10712
88 94 1st lien & ref Els eel' B 1936 J 0 9632 994

8
10012 10512 Del & Hudson let di ref 4s.._ _11993453 MA
999 911s 95914 Day & Mich 1st cons 00_1931 J l No 1990371%34 139..1,21.2

30-year cony be 
15-year 5As 1937 MN 10412 1-05

-156 foYsi10-year secured 7s 1930 J D 10312 Sale
102 1075g D RR & Bldge 1st gu g 48-1936 F A 89 __ --
103 106 Den & R G 1st cons g 45_  1936 J 3 91% Sale
9788 105 Consol gold 4I4s 1936 J 3 92 9338

9634 1024 Den & R G West gen 5s_Aug 1955 MN 94 Sale
984 1014 Ref & impt be ser B Apr 1978 MN 9312 Sale
9934 1025s Des M & Pt D 1st gu 45 19353 J 27 35

921287t2 95% Des Plaines Val 1st gen 410_1947 id-13 
27 Sale

- --
90 9312 Temporary etfs of deposit..___

9113 9234 Det & Mao let lien g 42 19953 D 7614 -80
100 10212 Gold 4s 19953 D 7512 ___
9614 100% Detroit River Tunnel 410_1961 M N 9812 Bale
6414 74 Dui Missabe & Nor gen 58_1941 J 3 

1034- -
- -

69 7312 Dul & Iron Range let 5s 1937 A 0 10018 102

59 7112 Dul Sou Sbore & AU g be_ - - _1937 .t 4j --_-_-_ -8114
58% 7234 Registered 

8518 91% East Ry Minn Nor Div 1st 48 '48 A 0

05923 98% Cons 1st gold 5a 1956 M N Sale
88 

.951,i84 1:1-6.6-48512 9014 East T Vs St Ga Dive be 1930 J J

88 98% Elgin Joliet & East 1st g 58_1941 1,4 N 102 105

96% 10272 
____934 9333 El Paso & SW 1st be 1965 A 0 110

10418 11014 Erie 15t consol gold 75 ext_1930 M 5 103 Sale
103
8314 93 Registered 

1996 J 3 8412 Sale4 10718 1st cone g 4s prior 

10318 11214 1st consol gen lien g 43._ —1996 J 3
1996 J 3

66 7212 Registered 1996 3 J . _
-§_012 glif.c..-

114 11814 Penn coll trust gold 49__ - -1951 F A 10034 1-05
102 106 50-year cony 48 series A 1953 A 0 85 Sale

100 10714 Gen cony 4s series D 
1953 A 0 86% Sale8814 92 Series B 
1953 A 0 80 8512

1073 11112 Ref & impt 5e  1967 M N 96 Sale
90 964 Erie & Jersey lets f 13e.._ —1955 3 J 111 1125,
99 10212 Genessee River 1st, f be_ _1957 J J 11034 Sale
8511 931  Erie & Pitts gu g 3545 ser B.1940 3 J 8818 - 

Series COMB  
--

Est RR extle f 7s 
1940 3 .1 8818 -901
1954 M N 10314 Bale

82% 91%
76 81%
98 10414
loo Iowa

41/4,

No
32

341
1560

2
-
12

15

39
2

66
61

178

76
5

17

20
_
6
22
7
6
1
1

2
12
1

3

5

86
11
6

-_-_-_-_

53

1
23
5

_
3
2

76 Nov'28
761 Nov'28 _ _
9312 9478 43
9612 9738 30
107 107 2
99 99 3

9112 9112
99% 99%
9712 9712
9184 Dec'28
9212 Nov'28
90 May'28
95% Nov'28
75 75
76 7614

9724 9734
9214 9312
101 Nov'28
10412 105
103 10312
9614 Aug'28
9112 91%
93% 9312
93% 95
93 94
28 Oct'28
27 27
10214 Feb'28
76 Nov'28
7514 July'28
9812 0812
10312 Aug'28
10112 102
10012 May'28
87 Nov'28
958 July'28
100 100
10584 105%
10312 Dec'28
10438 Nov'28

103 10314
8334 844
86 Jan'28
79% 8034
77% Nov'28
100 100
85 8584
86 Dec'26
8412 Dec'26
9514 9612
11112 11112
11084 114
102 Feb'28
91 June'28
102% 101

3
25

ito
7

40
6
92
84

1

5

10

5

14
29

54

6
60

284
1
7

69

MAP
Made

Low H5441HN4
9272 98%

9721% 987284
61% 7934
27504% 88086

89 98

94 91 89 34
102 113
104% 117
113 113
100 102%
10014 10114
19009 11000181%

9914 1084

11990214 11220614%
10812 11414
100843288 118%

8612 90
88 924
9314 9634
0981 0952%14

8734 92%
1050611: 110g 0712

993310333
101% 101%1088108 

9999996877161:113: 1 111("11989800818712
103 107
101 105
11001444m 11008192114:

102% 105%
104% 107%
95% 100
9612 98%

897714 9973%11

180 0888 100 0282

97% 100%
108% 116
100 108
100801123 11 00832881

119009890968:065611::: 111°°960993:9941.4347163411/411:
100 10111
9714 98%
101% 10134
9912 100
9014 91

98891384 106
591

11012
107 107
10058 107%
99 100%

91
98 3112 1900%1
9512 100
09132 9988,67e

90 90
95% 96%
7218 Ole
72 8615
6 8

5
l1

73 
0088821:

9612 1904
10512 110
90996714142 110090:Zs

100 10354
103 107
10214 107
9814 9614
082781 

90814
87 97
9114 95
2714 85

26214 10 321921410 

776 800 82

11000090371142 1000:31

8114 90
95 96

1099314 11941014%
9911 106%

104: 11 001409102 4

831e86 9186
7712 86%

17006' 18014
8032 89%
m14 nap

1182: 189114874
102 102

109r, 104
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BONDS
M. Y. STOCK EXCHANGE.

Week Ended Dec. 14. ft Pries
Friday,
Dec. 14.

Weere
Range or
Last Sale.

Fla Cent & Penn 1.textg5s.i930J J
let consol gold 58 1943

Florida East Coast lit 410_1959 J D
let & ref 6s series A 1974 M

Fonda John.. & Gloy let 4 he 1952 MN
Fort Eit U D Co let g 4%5-1941 J
Ft W & Den 0 1st g 540 1961
Frem Elk & Mo Val lst 62-1933 A 0
GH/c(1 A M &P 1E58-.1931 INN
2d extens 5s guar 19313 J

Galv Hots & Rend let 5s_  1033 A 0
Ga & Ala Ry let cow' Es Oct 1945 J

Cl/X0 dr NorlitgugSe_1929J J
Georgia Midland 1st 3* 1946 A 0
Or R &I ext liggug 4%8_1941 J
Grand Trunk of Can deb 614.1940 A 0
15-years ei f 68 1936 MB

Grays Point Tern' 1st 58......1947 J D

Great No- gen 78 series A-1936 3 3
Registered  3 J

lin & ref 414e series A-1901 J
General 514e Berle@ B 1952J J
General bs series C 1973
General 414s series D 1976 3 1
General 4%s series E 1977 3

Green Bay & West deb cite A____ Feb
Debentures °Us B  Feb

Greenbrier By let gu 41 1940 M
Gulf Mob & Nor let 530-1950 A 0
1st M be series 0 1950 A 0

Gulf & B I len ref & ter g 55_01952 3 3
Hocking Val let cons g 4918_1999 3 J

1999 3 3Registered 
Nossatonle By cons g 55 1937 MN
H & T 1st g ba int guar.-1937 .1 3
Waco & N W div let 66_1030 M N

Houston Belt & Term 1st 58_1937 3
Houston E & W Tex lin g 55_1933 MN

lin guar be red 1933 01 N
Hud & Manbat 1N baser A1957 F A
Adjustment income be Feb 1957 A 0

Illinois Central lst gold 41_1951
Registered 

1st gold 335 1951 3 3
Registered  J J

Extended 1st goLl 348_1951 A 0
let gold Si sterling 1951 111 8
Collateral trust gold 48-1952 A 0

Registered  MN
1955 M Nlet refunding Is 

Purchased lines 3348 1952 3 3
Registered  3 J

Collateral trust gold 48- _1953 M
Registered MN

Refunding be 1955 M
15-year secured 634 s g- -1936 J
10-year 44e Aug 1 19136 F A
Cairo Bridge gold 4a 19503 D
Litchfield Div let gold 38_1951 3 3
LoulsvDiv&Termg33sl953J J
Omaha Div let gold 3s 1951 F A
BtLouisDlv&Terings&l95lJ 1
Gold 3848 

Registered 
1951 J

J
Springfield Div let g 834e_1951J 3
Western Lines let g 48__1951 F A

Registered  F A
01 Central & Chia St L & N 0-

Joint let ref be series A.-1963 3 D
let & ref 4148 sec C 1983J D

Ind Bloom & West lot ext 4e_1940 A 0
In8fll&Iowaletg4s 19503 J
Ind & Louisville let gu 48_1958 J J
Ind Union By gen 58 ser A..1986 J J
Gen & ref be Berieg 13 19653 J

Int On Nor let 68 ser A 1952 3 J
Adjustment 65 ser A Only 1952 ---
Stamped 

1st bs series B 1956 3 J
Ist g bs series 0  1956 J J

Cat Rye Cent Amer let 58 1972 MN
let coil tr 6% notes 1941 MN

1st Hen & ref 6148 1947 F A
Iowa Central 1St gold 58...-1938 J D

Certificates of deposit 
Refunding gold 48 1951 /CS

.h.mes Frank & Clear lift 4s 1959 J D
KaA&ORlingtigiis 10383
Kan & 1st au g 48 1990 A 0

K 0 Ft 13 & M Ry ref g 48_1938 A 0
KC& MR&B 1st gu 5s 1929 A 0
Kansas City Sou lit gold 38_1950 A 0
Ref & Impt ISs Apr 1950 .1

Kansas City Term let 4s____1960 3
Kentucky Central gold 4a_-_1987 J
Kentucky & Ind Term 431_1961 J 3
Stamped 1961 3 3
Plain 1961 J

Lake Erie & West 1st g 56 1937 J
2d gold bs 19413 J

Laka Shr & M1ch S g 841...1997 J D
Registered 19973 D

25-year gold 4s 1931 MN
Registered N N

Lab Val Harbor Term gu 58_1954 F A
Lab Val N Y Ist gu g 4%8_1940
Lehigh Val (Pa) cons g 48_ _2003 M N

Registered M N
General cons 4110 2003 MN

Registered M N

Lehigh Val RR sense serles.2003 M N
Left V Term Ry 1st gu g 56_1941 A 0

Registered A 0
Lab &N Y 1st guar gold 481945 MS
Lex & East lit 50-yr be gu1966 A 0
Little Miami gen 44 Ber A__1962 MN
Long Dock consol g 65 1935* 0
Long Isld let con gold 653uly 1931 Q .1

lit consol gold M__-..July 1931 Cl 3
General gold 48 1938.8 D
Gold 4e 19323 D
Unified gold 45 1949 M
Debenture gold bs 19343 D
80-year p m deb 58 1937 M N
Guar Elh B con gu 65 Oct '32 M 8
Nor Si, B let con gu bi_Oct *32 Q J

/Au & Jeff Bdge Co gd g 48-.1945 1.11 B
Louisville & Nashville 53 1937 M N

Unified gold 4e 1940 3 J
Registered  J J

Collateral trust gold 5. __l931 M h

.483

99 9934
---- 981s
8018 80%
3788 Bale
94 9634
107
104 Bale
____ 9978
9812 
984 Bale
89 97
99 Bale
7478 Bale
9712 Bale
11078 11112
105 Bale

11218 Bale

9618 Bale
109 Bale

10478
9788 Bale
9712 Bale

26 28
9312 Bale
10438 106
---_ 10178
108 _ _
99 994

9858 _ _
102 _
10014 _
98 9812
10014 ____
10014 102
97 Bale
83% 8434

94%

85% ____

84 Ift-.

894. 9212

92 Sale
8384 9012

---- 9014

105 10814
110 114
99% Sale
8918 95
7634
84% ____
76 78
74% 7614
83s 91

9012 If

103 Bale
9612 97

19
91%

jai"
103
10512
9112

97
9684
8115
94
95
3812
37
12
90

L100

Wiz
91

Sale
Bale

974
98
Sale
9514
Bale
Bale
Bale
Bale
92

858

93 Bale

9278- - - 
_

7512 7584
98% 9912

9014
92

---- 9334

_
95
100
99% 1-0112
8112 8612
80
9784 Sale

89'z

104%
99
88%

98

Bale

Sale"
WI;

1074 --
10312

ioira 108
jai"
10012
_

96
--

9812
97
9014
9914
894
102
9534

108
101
97
93

891*
9978
98
9112
100
941/
10312
Sale

10014 1011i

Low High
99 Oct'28
9934 9934
96 Dec'28
80 81
3712 3778
9934 Apr'28
10714 10714
104 104
10034 Oct'28
9984 Nov'28
97 97%
89 8918
9814 9014
7478 7478
9712 974
11078 11278
105 106%
98 Oct'28

11218 112%
11412 Apr'28
9618 97
109 10912
105 Dec'28
96% 97%
96% 9778
85 Oct'28
2612 27
9312 9312
10488 Dec'28
102 Dec'28
10834 Dec'28
100 Dec'28
10212 May'28
984 Nov'28
102 102
102 May'28
9814 Nov'28
10012 1001
10014 10014
96 97
84 851

95 Nov'28
95 May'28
8718 Oct'28
84 Nov'28
8612 June'28
74 Sept'28
9112 92
87 Oct'28
92 9214
87 Nov'28
81 Nov'28
8912 891
9014 May'28
10714 Nov'28
110 1101
994 100
8618 July'28
7818 June'28
8478 Dec'28
7712 Nov'28
7688 Oct'28
84% Nov'28
7834 Nov'28
88 Oct'2
90 Oct'28
92 Apr'28

103 1031
97 97

91 Nov'28
9412 Nov'28
89 Oct'28
103 Dec'28
103 Nov'28
10512 106
9012 911
7712 Feb'2
9814 981
9712 971
81 821
9434 95
9434 96
35 381
34% 37
1014 12
904 92
103 May'2
8514 861

93 94
100 Oct'28
7512 75%
9812 99%
8914 901
91 Dec'28
90 Sept'28
9212 Oct'28
97 Oct'28
9978 100
10058 Nov'28
8112 Dec'28
8112 July'28
97% 9814
9984 Apr'28
1044 10478
9978 Dec'28
88% 89
89 June'28
98 9888
99 Nov'28

10718 10714
10312 Nov'28
10378 Feb'28
90 Oct'28
109 Dec'28
924 92%
105 Nov'28
102% Oct'28
9612 Nov'28
92 Dec'28
96 96
88 Nov'28
99 Dec'28
9884 9834
90 90
994 994
8978 Dec'28
10312 Dec'28
9484 9534

15071i4-

No.

5
- -
93
9

1
3

8
7
20
6
2
41
35

174

21
13

86
70

_
8
3

63
48

2

21

5

37
48

20
5

15
58

10
10
19
19
24
33
15
37
8

2

38

10
22
35

18

34

6

67

8

31

2

3

1
2
2

26

gauge
Stare
Jas. 1,

Low H143
99 10212
98 10384
96 10112
80 4158
3712 52
9812 99%
10412 1084
103% 1074
9914 102%
99 1015,
97 100%
86 10138
9678 10084
74% 79
9584 101
111 117
105 109%
98 997s

111 116
11412 114%
95% 10212
1054 11514
103 209
96% 1014
9578 1014
85 864
2214 30
9312 9578
100% 1071,
99 104
10714 10544
9784 10711
10212 10411
9712 101%
98114 10618
102 10311
98 102%
10014 10078
991s 10218
06 1031.2
84 954

914 9914
95 95
8084 9012
84 85/4
8612 8812
74 76
8914 9614
87 87
9018 9812
82 90%
81 85
8818 94
9014 9014
103 110%
10812 1144
98 10284
,8618 971v
784 8212
80 91
7618 80%
72 90
8084 89/4
7814 78114

"airs ill:
90 92

1011.8 10814
96 101

91 9218
91 07
88 92
100 106
10118 10412
104 10812
85 994
7712 7712
9412 10178
9578 102
81 9212
9414 9978
91 100
35 52
3478 49
10 19
8812 067s

-agi-8 961

9218 97
9912 10312
72% 7914
97 10314
8812 9534
91 9612
90 9612
904 9658
97 98%
99is lows
99% 10478
7978 87%
81% go
97 100
994 991/4
103 1074
99% 1024
86% 934
89 91
9614 102%
96 100%

10418 1114
1004 1074
1037a 10378
87 9212
105 11548
88 951e
10412 10912
100 10312
944 9984
92 06%
92 10012
87% 925e
97841003,
97 10118
90 045,
99 102
8714 0412
10012 106
2384 9014
9218 owe
100 10258

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 14.

Louisville & Nashv (Concluded)-
10-year see 7s___May 15 1930 111 N
1st refund 5343 seriesA2003 A 0
let & ref 58 series B 

29& ref 4148 series C 20903 
AA 00

3
N 0 & M lst gold 6s 1930J J

1930 / 32d gold 6e 
Paducah & Mem Div 481946 F A
Bt Louis Div 2d gold 3a1980 N 13
Mob & Montg 1st g 4%8_1945 M S
South By joint Monon 4s _1952 3 J
Au l Knoxv & On Div 48.._1955 M N
Loulay Cm & Lea Div g 4348'31 MN

Mahon Coal RR 1st 55 1934 J
Manila RR (South Lines) 48_1939 M N

1st ext 4s 
Manitoba W Colottiza'n Si 199 3949 91143 D

Man GB&NW lst 3%8_1941 J
Mich Cent Det & Bay City 55231 NI
  Q

mirtellegisAirteredLine 4s 1940 1 J
Registered 

1st gold 3;18  
9 

J

20-year debenture 48 1199292 MNA O
Registered  A 0

Mid of N J lst ext bs 1940 A 0
Milw LS & West imp g 58 1929 F A
Mil & Nor let ext 4348(1880)1934 3 D

Cons ext 434.1 (1884) 1934 J D
Mil Spar & W lst gu 48-1947 M 8
Mllw & State Line lst 3%8_1941 J
Minn & St Louis 1st cons 58-1934 MN

Temp cgs of deposit__ 1934 M N
let & refunding gold 48_1949 FA B
Ref & ext 50-yr ba ser A 1962 Cl F

Certificates of deposit----------
ME3tP&BSMcong4aintgu'38 
l et cons 5s 
let cons Is gu as to int- -19933893 33 3
10-year coil trust 61124_1931 M S
let & ref Be series A 

925-year 5115 1194496 3 3M 13 
1st Chicago Term 5 f 414._1941 M N

Mississipp Central let 5s..,. 1949 3 J
Mo Kan & Tex 1st gold 48_ _1990 1 D
MO-K-T RR pr lien Is ser A.1962 3J
40-year 4s series B 
Prior lien 4%s ser D 

11996782 31

Cum adjust 5s ser A Jan 1967 A 0
Mo Pao lat & ref baser A  11997675 A
General 45 
1st & ref 5.1 ser F 

Mo Pao 3d 75 ext at 4% July 1938 MN
lst & ref g 58 ser   

9Mob & Sir prior lien g be-111949775: 31Nr491 33883
Small  3 J

lat m gold 4s 
Small 

Moblle & Ohio gen gold 
4s__1

1111999944738957 3 m3M ;32
M ontgomery Div 1st g 5e947 F A
Ref & impt 414s 

Moh&Marlstgugold4s, l99l M
Monte 1st gu 68 1937 3

lin guar gold bs 
9Morris & Essex 1st gu 314s_2100307 2 33 12 

Nash Chatt & 88 L 48 Ber A_1978 F A
N Fla & 1st gu g bs 1937 F A
Nat By of Mex pr lien 4348_1957 3 1

July 1914 coupon on 
Anent cash war rot NO 1433

Guar 70-year f 4s  
9 

Assent cash war ref No 5 on
Nat RR kiex pr 1 43-48 Oct 1926 3 1

Assent cash war rot No 4 on
let cense] 4s 1951 i- 43

Assent cash war ret No 4 on
Naugatuck RR 1st g 48 1954

ii 14

New England RR CODE 58_1945 J .1
Consol guar 48 

94NJ June RR guar let  119869 3 3F A 
N0&NE lin ref & imp 4148A'52 3 3
New Orleans Term 1st 48.._ _1953 I J
NO Texas & Meg n-c Inc 55-1935 A 0

let Ss series B 9
1st bs series C 

11955 A O64 FA

let 4548 series D 1956 F A
1st 1344s series A 954 A 0

N & C Bdge gen guar 
41,58_1945 J3

NYB&M 11 1st cong 58_1935 A 0
NY Cent RR cony deb 68-1935 PA N

Registered N N
Consol 4s series A 

99Ref & impt 4 1-4.1 series A-210139 F AAO
Ref & leapt 5e series C-.2013 A 0

Registered  A 0

NYCent&HudRivMZ34e'973 J
Registered 1997 3 1

Debenture gold 43 1934 M N
Registered M N

30-year debenture 4s 1942 J J
Lake Shore coil gold 3;15_1998 F A

1998 F ARegistered 
Mich Cent coil gold 33-4t,..1998 F A

N 
 1998 F A

NY Cegthies&tergiL let g 48_-.1937 A 0
 1937 A 0

2N5-4318teryeardedebenture 48 1931 MN
2d  1931 M NRerulis iesnaderin5A

1511C 8series A 1974 A 0
Refunding 5345 grin 11_1975 J J

N Y Connect lst gu 4%8 A 1953 F A
let guar be series B 1963 F A

N Y & Erie 1st ext gold 411-1947 MN
3d ext gold 43.15 1933 M
4th ext gold 58 1930 A 0

NY&GreenwLgug6s1046m N
NY & Harlem gold 334s- _2000 MN
  N

N YRegiaLadeW let di ref gu 551973 MN
Finn & ref gu 4%acon____1973 MN

NYLE&Wlst7sext 1930 M S
NY &Jersey let 58 1932 F A
NY&NE Bost Term 45 1939 A 0
N Y NH &lin-edeb48 1947 M
Non-cony debenture 3115.1947 M B
Non-cony debenture 33.0_1954 A 0
Non-cony debenture 48_1955 J J
Non-cony debenture 48_1956 M N
Cony debenture 3118 11994586 31 33
Cony debenture 65 

Registered  J J
Collateral trust fis 1940 A 0
Debenture 48 1957 MN
lst & ref 4 ser of 1927 1967 J D
Harlem R & Pt Ches let 481954 M N

Prigs
Friday,
Dec. 14,

Bid AsP

102 Bale
105 10614
104 106
98% 9984
100% _ _
100
9114 - -
6614 -7-0
97-_ _
88 90
9184 9212
9834 9914
100% 

- 
-- 

74 75
75 80
9934 ----

80 89

100- 
_

99 1l
9314 ___

"iLis
991s
"9014 905
9911 9973
9414 96
94 9778
92 94

Is Bale
4914 Bale
16 Bale
1312 16

888* Sale

Wsat's
Rasp or
Last Sale.

Range
Since
Jan, 1.

---- 96%
97 9914
101 Sale
101 102
91 9118
9314 _ _
99
854 -8-612
99% Sale
8578 8673
9412 Sale
104% Sale
100 Sale
77 Sale
984 Sale
924 95
9814 Sale
101
97 foci
89 _
86 1771
93% Sale
101
9412 16
8714 92
107% 110
101 102
80 81

9012 92
10118 _
174 ____

16- - -
_

1278 13

14 17

2214 Sale

964 17-4
90% 904
98 9912
9914 Bale
10058 10234
94 Bale
10334 Sale
____ 98
9918 99%
1074 Bale

9118 Sale
9912 Sale
1065s Sala

8112 Sale
7884 Bale
9584 9634

-654 9584
7814 8212
7714 854
7912 81
7314 _.
9512 -9-61

96 9712
101% 102
10612 Sale
106% Bale
96 9812
100 104

-9912
Obis 98
80 83

85 863,
751a 8114
7378 741:
8358 84%
83 85
72 75%
116 Sale

ioi Sale
7412 7614
91 Sale
9011 91

Low Heel

10184 102
10512 10512
10418 10418
9884 994
101 Dec'28
10014 Dec'28
9312 Oct'28
6614 6614
100 Sept'28
89 Dec'28
924 9218
99 Dec'28
9912 Sept'28
74 74
75 Nov'28
100 100

No.

17
5
1

70

3

2

32

88 July'28 _ _
994 Nov'28 _ _
10034 Apr'28 _ _ _ _
9112 Nov'28 _ _ _
9218 July'28 _
87 Nov'28 _
992 9912 22
99 Oct'28 _
945 Nov'28 _
9912 9912
9612 Nov'28
95 95 1
9218 924 5
90 Apr'28 _
4812 5018 11
4812 494 25
1412 16 42
1314 1314 1

..89-882 24
95 Dec'28 _
9684 9634
100 101
101 101 3
91 Dec'28
954 July'28
99 Oct'28
854 85%
9978 10012„
8534 86%
9312 9412
104 10412
9912 10014
7584 7712
98 9914
9214 Dec'28
9754 99
103 Aug'28
100 Aug'28
88% Nov'28
8712 Dec'28
93% 93%
10384 Nov'28
95 96
8914 Dec'28
106 Oct'28
102 Nov'28
80 8014

9218 Dec'28
10118 101%
18 July'28
1884 July'28
13 1312
8712 Aug'28 _ _
15 15 15
3812 July'27
22 2312 20
22 Apr'27
11 1134 1.7
86 Oct'28
9818 Oct'28
8734 Dec'28 _
8818 Nov'28 _-
9634 97 16
904 9014 1
9912 100 23
9914 100 31
1001s Dec'28 _ _
94 95 11
10314 10412
9684 Oct'28 _ _
99% Nov'28 _ _
1064 10714
107 Apr'28
9078 9112
9918 1004
10612 10684
106 Nov'28

8118 8112
78% 79
9534 964
97% Apr'28
94 Dec'28
78 79
78 Nov'28
974 Nov'28
78 Nov'28
9512 9512
9612 Feb28
9738 98
10112 102
10588 107
10658 106%
974 Dec'28
10018 Nov'28
9178 Nov'28
994 Nov'28
99 Nov'28
96 Dec'28
83 Nov'28
85% Apr'28
80 July'27
100 Oct'28
104 Feb'27
10014 Dec'28
90 Nov'27
88 8612
75% 75%
74 Dec'28
8312 Dec'28

32
28
15
24
158
36
115
114

143

10

17

83

30
24
87

33
24
10

2

_
6

9
16
138
23

11
2
_
_

83.2 53% _2
71% 72 4
116 117 20
Ill Nov'28
104 105 31
7612 7612 10
901
9012 Dec'28

46

Low High

1014 10612
104% 1104
100% 109
ON 1044
100 103%
100 102%
92% 9613
6614 71
100 102%
864 9414
9912 98%
98 1004
9914 10312
697s 794
75 824
9914 1014

88 88
991s 102%
10014 10178
9112 97%
92% 92%
7713 8994
98% 100
99 99
9212 904
98% 100%
9812 994
941s 994
9218 974
90 96
42 61
40 67
14 23%
1112 21

87 D21
1 9318 1003,
96% 101
99% 10314
100 10314
9013 PO
9518 964
98 100
85 0214
99 104%
85 9212
9012 9951
10118 1094
98% 10372
754 8314
98 102%
914 974
9734 9084
103 11)8
99% 100
8484 984
82 92%
9284 98
9934 10538
924 99%
88 974
106 11272
102 1044
7984 83

90 964
101 1044
18 18
1844 18%
12 91

l4i 22

"iif, 114

88 88
98 10919
8734 93
88 100
95 102
8812 954
954 192
98 101%
100 105
93 1007s
102 106
9634 100
98% 102
105% 10981
107 107
8984 9711
gals losh
10412 110¼los lows
79 8742
7718 8518
93% 9914
97% 98%
9184 91
77% 80%
76% 8278
78 87
77 83%
92% 984
9614 96%
95% 100%
10013 10313
105 10774
10484 10714
9513 1024
1004 20514
9178 92/2
9912 1004
99 100%
94 100
83 8713
851.865*

"OA 111-
i66 10184-

73% 8314
704 8184
78% ggis
79 8812
7013 80
1114 1184
9813 115
103 105%
7213 9232
87 9414
89 93%

Dne Feb. 11
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 14.

't1 Prtes
FreeMy,
Dee. 14.

Week's
Range or
Lou Sale.

Range
Bina
410. 1.

NY 0 & W ref let g4s_June 1992
Reg $5.000 only June 1992

General 48 1955
NIY Providence & Boston 45 1942

Registered 
N Y & Putnam let con gu 48 1933
N Y SUBQ & West let ref 58_1937
2d gold 4Ms 1937
General gold be 1940
Terminal let gold 58 1943
Y W-chee B lat Ber I 43412 46

Nord Ry ext'l f Xs 1950
Norfolk South let & ref A 56_1961
Norfolk & South let gold 58_1941

MS
M S
3D
AO
AO
AO
32
P A
P A
N

23
AO
P A
MN

Norfolk & West gen gold 681931 M N
Improvement & ext 13s- - - _1934 F A
New River 1st gold 6s ____1932 A 0
N & W RY 1st cons g 49 ___1996 A 0

Registered 1996 A 0
Div'l 1st llen & gen g 48._ _1944 J J
10-yr cony 6s 1929M S
Pocah C & C Joint 48 19412 D

North Cent gen & ref 58 A_ _1974 M S
Gen & ref 4 ser A stpd_1975 MS

North Ohio let guar g 5a  1945 A 0
North Futile prior lien 44-1997 Q 3

Registered 1997 Q 3
Gen lien ry & Id gt 3s_Jan 2047Q F

Registered Jan 2047 Q F
Ref & impt 4168 Reda; 20471 3
Ref & impt t3s series B___2047 J
Ref & impt series C. _ _2047 J
Ref & Mint bs series D _2047 J J

Nor Pao Term Co 1st g 68-1933 J J
Nor Ry of Calif guar g bs- _._1938 A 0

North Wisconsin 1st 68 1930
Og & L Cham 1st gu g 4s_ _ _1948
Ohio Connecting By let 46..1943
Ohio River RR 1st g bs 1936
General gold 55 1937

Oregon RR & Nay con g 4a_ _1946
Ore Short Line let cons g 58_1946
Guar stpd cons 58 1946
Guar refunding 48 1929

Oregon-Wash let & ref 48_1961
Pacific Coast Co Mu bs_ _ _ _1946
Pao RR of Mo Ist eat g 48_1938

21) extended gold ba 1938
Paducah & Ills lets f 4 Xs 1955
Paris-Lyons-Med RR extl 68_1958

Sinking fund external 722_1958
Paris-Orleans RR s f 78 1954
External sinking fund 51021968

Paullsta Ry lat & ref f 75....1942

• J
33
MS
3D
AO
3D
33
ii
3D
32
• D
F
Ii
Ii
FA
MS
MS
M
MS

Pennsylvania RR COM! g 48-1943 MN
Consol gold 48 1948 M N
he sterl stpd dollar_ May 1 1948 M N
Consolidated s f 410 1960 F A
General 42is series A 19053 D
General Is series B 19682 D
10-year secured 75 1930 A 0
15-year secured 630 1936 F A

Registered  F A
40-year secured gold 58_ _ _1964 M N

Pa Co gu 3;-0 coil tr A reg_1937 M S
Guar 3348 coil trust ser 13_1941 F A
Guar 31.6a trust ctfs C. .__1942 J D
Guar 3348 trust ctfs D _ _ _ _1944 J D
Guar 15-2b-year gold 48_1931 A 0
Guar 48 ser E trust aim- -1952 MN
Secured gold 4 Us 1963 MN

Pa Ohio & Det let & ref 4348A'77 A 0
Peoria dr Eaatern 1st 0011843_1940 A 0
Income 48 Apri11990 APr.

Peoria & Pekin Un 1st 510- -1974 F A
Pere Marquette let ser A 68_1956 J J

12d 49 series 13 19563 J

Phila Balt & Wash 1st g 4s- _1943 MN
General 58 series B 1974 F A

Philippine By let 30-yr a f 481937 J J
Pine Creek registered let 621_1932 I D
POC&StLgu410A 1940A 0

Series B 43Z a guar 1942* 0
Series C 4 ,Z21 guar 1942 M N
Series D 48 guar 1945 M N
Series E 3 s guar gold ....1949 F A
Series F 4s guar gold 1953 3 D
Series G 48 guar 1957 M N
Series II con guar 44_...... _1960 F A
Series I cons guar 430.-1963 F A
Series J cons guar 43§s 1964 MN
Genera, M be series A 1970 J D

Registered  J D
Gen mtge guar be series /3_1975 A 0

Registered  A 0

VIM MoK & Y 10 fru 08---1932 J J
2d guar Os 19343 J

Pitts Sh & L E ist g bs 1940 14 0
let cons& gold bs 1943 J J

Pitts Va & Char led 4s 1943 MN
Pitts Y & Ash 1st 48 ser A-1948 J D

Ist gen bs series B 1962 F 14
let gen bs serlea C 19743 D

Providence Secur deb 48- 1957 M N
Providence Term let 421_ -1958 M 8
Reading Co Jersey Cen coil 45 51 A 0

Registered  A 0
Gen & ref 415s series A_ _1997 J J

Bich & Meek let e 48 1948 M N
Elam Term By 1st gu Sc -1952 J J
Rio Grande June let gu 6e 1939 J D
Rio Grande Sou let gold 4a_ .19403 J
Guar 4a (Jan 1922 coupon) '40 J J

Rio Grande West let gold 48_1939 .1 1
1st con & colt trust 48 A_ _1949 A 0

RI Ark & Louis lst 4 As-  1934 M 8
Rut-Canada 1st gu g 4s 1949 1 J
Rutland let con g 4143 19411 J

St Jos & Grand Dd lst g 46-1947 J
ER Lawr & Adir 1st g ba 1996 1 J
2d gold 1311 1996 A 0

St L & Cairo guar g 48 19313
EttLIr Mt 52S gencong511-1931 A 0
Stamped guar Ss 1931 A 0
Unified A ret gold 48  19291
Riv & G Div lat g 48 1933 M N

SQL M Bridge Ter gu g 511 -1930 A 0

84' a
74 Sale

69 Vii;
8834 ____

8912 9212
83% 88%

84%
6518 70%
10112
8412 Sale
10234 Sale
91% Sale
10012

10118 10518
10438
10328 _
91% gale

is 93

92 93
16778 --
9612 foo
96 10112
90 Bale
8712 88%
6734 Bale
6412
97 9938
11312 Sale
105 Sale
105 107
10934 - - -
102 1-05%

9938 _
81 8.5
92%
99
99% _ _ _
9214 Bale
10512 10612
10614 11034
9888 Sale
8818 Sale
74 7814
9312 96
100 _
_116
iOis sale
10334 Sale
9412 9514
95 Bale
103 10312

94
9212 -9412
9318 9412
101% Sale
9934 Sale
10712 Sale
103 Sale
11012 Sale

103 Sale
8834 --
8712 ____

8712 - -
97% Sale
89 Sale

4 Sale
9714 Bale
8588 86
39 Sale

l022 103
90 Bale

9414

35%
102
100
10018
99

3612
10514

10038

Ws 1-6f
10788 109

107 4 10918

10314

9318
10318

7334
8312
9234

9812

92
94

Sale-
75

ioois 102
_--- 10078

7

9034 Sale
861484%

95%
7918
90

Sale
8314
91%

8818
100 --
10312 10614

9934 Sale

98% Sale
9434 Sale
10012

Lou' High
74 7534
7612 Apr'28
69 Dec'28
87% Oct'28
8934 Jan'28
8912 Nov'28
9012 Nov'28
8434 Nov'28
7112 7112
10112 Nov'28
8314 8422
102 103
8914 9178
10014 Dec'28

10234 Oct'28
1043s Dec'28
1031 Nov'28
alaq 9178
91% Nov'28
9218 93
184 Nov'28
9212 9212
108 Aug'28
10034 Oct'28
9612 9612
8978 91
8712 8814
6712 6812
6514 67%
99% 99%
11212 11312
105 105
105 105
10934 Nov'28
107 June'28

99 Sept'28
8218 Nov'28
95% Nov'28
104 Apr'28
101 Oct'28
9214 9214
106 10618
10612 10612
9812 98%
8714 8814
7814 Nov'28
9312 Dec'28
100 Nov'28
10014 Oct'28
99 9934
10334 104
10234 Oct'28
94% 9514
104 104

No
25

1

24
44
8

6

16

6

3
84
34
52
12
2

112
2
4

7
6

146
33

90
108

23
1

9488 Nov'28 _
93 93 7
9414 Nov'28 _ _
1011 10112 8
9838 9934 172
10612 10712 21

135
110 11034 62
112 Apr'28 _
10212 10312 46
88 Oct'28 _ _
8712 Nov'28 _ _
89 Nov'28 _
8712 Nov'28 _ _
9714 9712 15
89 8914 2
99 99% 158
9714 9714 28
87 87 1
39 39 46
105 Nov'28 _ _
10218 10214 17
89% 90 3

94 Oct'28 _ _
10714 10784 5
3814 36 2
104 June'28
10012 Nov'28 _
10018 100,8 1
9912 Oct'28 _
95 Dec'28
9714 Sept'28 _
97 Aug'28 _ _
95 Oct'28 _ _ _
971  July'28 _ _
10012 10012 2
9988 99% 1
107% 10814 8
11314 Jan'28
10714 10812 27
11312 Jan'28

10212 103,8

105 Oct'22
10318 July'28 _
10038 Nov'28
10014 Aug'28 _
9018 Sept'28
9334 Dec'28
103% Oct'28 _

/.111-2/128
80 Nov'28
9234 9234
9434 June'28
98% 98%
7918 May'28
10412 June'28
100 Nov'28

b May'28
712 Apr'28
90% 91%
8414 8438 8
9578 96 18
82 Nov'28
9134 Nov'28

8818 8818 b
100 Dec'28
10534 Nov'28
9634 Oct'28

139912 99%
10134 Dec'27
ogaq 99%
9488 9514
100 100

80
154
2

Low High
7214 SO%
7612 78
6714 8014
87% 98
81134 89%
88 96%
8014 9212
77 8434
68 80%
99 1022
8314 92
100 10314
89% 97
9812 103

101% 10512
10438 107
103 10684
89% 984
9012 984
9218 981.
175 1901)
9114 AN
10734 100
9818 101%
95 103
89 97%
8712 97
8212 721)
6334 6971
97 105
111 11714
10358 10911
10288 109%
107 11012
105 107

99 102%
78% 8814
Roils 104
101 1041.
9114 90
102 110%
10812 1118)
98 100
86% 9412
7334 8818
91% 95%
100 102%
100% 101%
98 10078
101% 10512
101 10412
93 96/4
10114 104%

94% 9910
93 100
9218 99
100 107 •
9778 104%
10434 115
10212 1057s
10878 113%
112 112
101% 10574
8778 93
8718 92
89 9014
8712 90%
9634 100
89 9514
99 9912
9514 102
83% 92
3738 5018
102% 108%
10012 105%
8812 96%

94 100
10414 lla
35 6212
104 108
12978 102
99 102%
9912 1021s
85 99
97 9712
97 97
95 971s
97 9711
100 10414
98 105
10414 11412
11358 113%
10438 1151s
us% 11312

105 105
103% 107
100% 1235
10014 100%
9018 90%
9384 9714
103% 108%
_ --
71 80%
80 9114
9114 97
9414 9514
98 10414
7918 8214
1044 10412
100 1014
44 5
5 712
90 9512
8314 9038
91 99%
7918 8478
90 96%

86 92
100 100%
105 108
96 98%
9814 10214

98 10114
94 9714
9814 10114

BONDS.
N. Y. STOCK EXCHANGE

Week Ended Dec. 14.

St L-San Fran pr lien 40A 1950
Con M 4 Sis series A 1978
Prior lien 58 series B 1950

St Louis &San Fr RY gen 0 1931
General gold bs 1931

St L Peor & N W 1st gu ba-1948
St Louis Sou let gu g 48 1931
St L W 1st g 4s bond ctfs -1989
2d g 48 Inc bond etfs_Nov 1989
Como! gold 48 1932
let terminal & unifying 5s..1952

Si Paul & K C Sh L lat 410_1941
St Paul & Duluth let bs 1931

let consol gold 4s 1968
St Paul E Cr Trunk 1st 4 Ms-1947

St Paul Minn & Man con 413 _1933
let consol g Os 1933

Registered 
68 reduced to gold 43-is _1933

Registered 
Mont ext let gold 48 1937
Pacific eat guar 4s (sterling) '40

FR Paul Un Den let & ref 58_1972
El A & Ar Pass 1st gu g 4s- _1943
Santa Fe Pres & Phen let Se _1942
Say Fla & West let g131 1934

lat gold 5a 1934
Scioto V & N E lat gu g 48-1989
Seaboard Air Line let g 48 - _1950
Gold 4a stamped 1950
AtJustment ba Oct 1949
Refunding 48 1959
let & cons 68 aeries A_ _ _1945

Registered 
Atl & Birm 30-yr let g 4241933

Seaboard All Fla let gu 6e A _1935
Series B 1935

Seaboard & Roan let 58 extd1931
So Car &Gs 1st ext _ _ _1929
& N Ala eons gu g bs 1936
Gen cons guar 50-yr 5s 1963

So Pao coil 48 (Cent Pao coll)2'49
Registered 

20-year cony 413 June 1929
1st 4 Si s (Oregon Lines) A_1977
20-year cony ba 1934
Gold 444s 1968
San Fran 'Fermi let 43  1950

Registered 
So Rae of Cal let con gu g 58_1937
So Rae Coast let gu g 48_ -1937
So Rae RR let ref 48 1955

Registered 
Southern By let cons g bs_ _1994

Registered 
Bevel & gen 48 series A. _1956

Registered 
Develop & gen 6s 1956
Develop A gen 6 Sig 1956
Mem Div` let g Is 1996
St Louis Div let g 411 1951
East Tenn reorg liens be_ _1938
Mob & Ohio coil tr 421 1938

Spokane Internal let g be- - _1955
Staten Island By let 4368_ _ _1943
Sunbury & Lewiston let 48_1936
Superior Short Line let _e1930
Term Assn of St L 1st g 4340-1939

1st cons gold bs 1944
Gen refund f g 45 1953

Texarkana & Ft Slat 594s A 1950
Tex N 0 com gold 58 1943
Texas & Rae lot gold 58 2000
2d ine5s(Mar.28cpon)Dec 2000
Gen & ref Is series B 1977
La Div B L 1st g bs 1931

Tex Pao-Mo Pat Ter 53Z 8- -1964
Tol & Ohio Cent let gu bs  1935

Western Div lets 521 1935
General gold be 1935

Toledo Peoria de West let 48_1917
Tol St L & W 50-yr g 48 1950
T01WV&0gu430A 1931

lat guar 430 series B 1933
let guar 4s aeries C 1942

Tor Ham & Buff lat g 4s....1946

1.111.

Trim
Friday.
Dec. 14.

Week's
&MO or
Last Sale. 13

ggs 4a*
.• 1 88 Sale

M 23 8934 Sale
J J 10014 Sale
J J 10112 10134
J J 100% 10218
J J 1027s 
MS _ 9714
M N 884 Sale
J I
J D 9558 Sale
• J 100 Sale
P A 94 9414
✓ A 992----
3D 8912
33 9512 ----

1 J
• J
13
Ii

J
3D
ii
J J
'3
MS
*0
AO
MN
AO
AO
P A
AO
MS
MS
M
FA
P A
33
▪ N
P A
*0

3D
3D
MS
M
3D
MS
A0
*0
MN
.1
J
J

J
33
AO
AO
*0
AO
J J
33
MS
MS

33
31)
33
M
A0
P A
J
P A

.1
3D
Mar
*0
J J
MS
3
*0
3D
33
*0

Ii
13

MS
3D

171ster & Del 1st cons g bs_ _1928 J
Certificates of deposit 

52 

--
---1st refunding g   A48 0

Union Pacific let RR &Idgt 4319'47 .1 1
Registered  .1 J

Gold 410  
June 2008 v• 8let lien & ref 48 

let lien & ref 5.2  
1967 J

40-year g 48  
June 2008 M S

65.1 DU N J RR & Can gen 48 119944M e
Utah & Nor let ext 48 1933 J
Vandalla cons g 4s series A-1955 F A
Consel4eeerlesB 1957 MN

Vera Cruz & P asaent 4 Sis _1934
Virginia Mfd ba series F 1931

Va & Southw'n 1st gu bs. -21090336 9; 913
General 5a 

Virginian By let bs series A.11
996528 A 0

M N
lat cons 50-Year 58 

W2abashR11. let gold Ss 1939 N6 9019 66 

39 
F A

Ref & gen f b 34s ser A  119975 M 8
Debenture B 68 registered _1939 3 J
let lien b(1-yr g term 421._ 1954 J J
Det & Chi ext 1st g ba- -1941 J J
Des Moines Div 1st g 411-1939 3 3
Omaha Div 1st g 310-.1941 A 0

Wabash By ref & gen 58 B_ -11994761 NA 08
Tol & Chic Div g 48 

Ref&gen4)4eSerC 1978 F A

Warren let ref gu g 330-.2000
Wash Cent let gold 4s 1948
Wash Term let gu 3 X8 1945

let 40-year guar 422 1945
W Min W & N W 1st gu 521_1930
West Maryland let g 48 1952

1st & ref 534s series A....1977
WeatNY&Palatgbs 1937
Gen gold 4s 1943

Western Rae let ear A 54-1946
Registered 

West Shore let 45 guar 2861
Registered 2361

P A
QM
P A
P A
P A
A0
33
33
A0
▪ S
M
J
J 3

9614 - - - -
105 10814
10312 10512

3712 33,8
95 9614
90 9212
105 10578
9012 92
10084 102
10412
9934 --
9212 94
7212 75
7212 75
3814 Sale
6112 Sale
74% Sale

-55- -66.-
72 Sale
70 76
98 100
'99% 100
10112
10718 109

9038 92

9914 Sale
9812 9934
100 10114
97 Sale
9018 92%

103 fa4
9214 Sale

115 Sale
12212 Bale
10614 -- --
9034 93
100 103
91% ----

8314 84

-55i/3 1-66-
mo
10114 -- --
89 Sale
10334 Sale

ioOis 1167-8
10234 103
10212 Sale
__-- 100%
105 1061
100
10112 Sale

100

_

90

Low High
8734 89
89 90
100 10012
101% 10218
10014 10038
10234 Nov'28
9788 Apr'28
8938 8834
83 Nov'28
95% 967s
99% 10012
9378 93%
100 Oct'28
9312 Sept'28
9718 June'28

96% Nov'28
10518 Nov'28
10634 Mar'28
9912 Nov'28
9912 Dec'28
94 Dec'28
92 Nov'28
10518 10518
9012 91
100 Oct'28
104 Oct'28
10712 May'28
9212 9212
80 Nov'28
75 Dec'28
3784 3812
6112 6234
74 7612
85 Mar'28
8812 8812
72 7278
7212 7212
98 Nov'28 - - _
9934 99341 3
10718 10718 1
10718 Dec'28,---.

9018 9038 3
8938 Dec'281----
no 001k 241

10
9
43

9978 99%
100 10034
9634 9734
9014 Dec'28 1- - _
90 Nov'281-_ _
10634 June'28 _ _
9512 Oct'28 _
9112 9238 45
9212 Nov'28 -
110 11012 48
10912 Nov'28 - _
885* 8912 131
8714 Sept'28 -
1131's 11518 37
12212 11288 35
106 106 4
9034 Dec'28 _
10518 Oct'28
93 93 1

No.
247
223
53

3

10

bb
18
10

"iii
78
115

_
3
36
2

8314 8314
85 Nov'27
95 Apr'28
99% Apr'28
9988 Dec'28
10134 Dec'28
89 89
103 10412
101 Nov'28
10938 109%
100 Oct'27
10212 103
9934 100
106% 10612
100 Dec'28
10112 1011
10112 Nov'28
15 Nov'27
93 Dec'28
98 Nov'28
9734 Oct'28
9412 Nov'28
89% Nov'28

2

3
33

3

29
13
1

8614 64 63 Dec'28
56 6512 65 Nov.28 - - _
31 44 41 41 1
9412 sale 938 95 85
_ 9284 Dec'28 _
8978 9012 8934 9034 19
9738 Sale 97 9711 166
10838 110 1088s 10812 35
8818 88% 873s 887s 100
93 8 94 July'28 _ --
957e ____ 96 Nov'28 - _ _

_ 9814 Aug'28 _ _ _
9412 Oct'28 _ _
1811 Dec'28 _ _ _

9912- 
___ 10014 June'28 _ _

100 10114 101 Dec'28 _
99%98% Oct'28 _ _
• 9512 fiale 9312 9512 6
10414 Bale 10418 105 74
10118 102 1011 102 8
9978 10012 100 100 8
103 Bale 10218 103 1
10112-- 8878 May'27
85 -887-8 8518 Nov'28

10112- 
10534 July'28

93 9184 Nov'28
84 Sale 84 84 1
_ __ 90 91 Dec'28 _ _
99 Sale 99 10014 14
9034 Bale 9014 91 35

9034 83 Mar'28 _
84 9134 9088 Mar'28 .
8518 872 86 Oct'28
91 __ 85 Nov'28
987s Sale 9878 9878 5
82 Sale 8014 82 72
99 Sale 99 100 16
1011s 102 10112 Dec'28 _ _
9114 9111 9114 91% 2
9712 sale 97 9818 24

97% Aug'28 _ --
8738 Sale 8734 8814 55
881, 8718 8688 865* 4

Range
RinC6
Jas. 1.

Low SW
854 93
8738 97%
9878 10412
100 105
9914 10312
10112 111
97% 97%
79 9214
82 8712
9418 99
9678 10318
9114 98
99 100
9018 9614
974 971s

95% 98110
10312 111%
10614 10614
94 10114
98 9411
9314 984
884 947s
10414 1094
874 9414
100 104
10014 109
1074 1074
9212 98
7412 85%
72 83%
3734 9211
57 7212
73 96%
78% 85
86% 95
68 94%
69 94%
98 100%
911 10175
um 10718
107% 115

87% 95
88 88
9812 100
9678 104
100 10314
9514 1004
8814 96
894 90
105 108
9512 9714
91 984
9212 96
106 11912
106 11518
8514 98
8714 874
1144 121
11734 127
104 11318
8778 94
10414 10511
9112 9618

81 90

-95- -184
997s 9978
98% 102%
10188 107
87 94
10178 1071s
100 1011%
10712 115

loofa la;
gins 1017a
105 1091/4
100 10314
984 108
994 1014

89'4 991e
98 10014
9734 1031$
9412 101
89% 9414

56 76
58 63
32 66
9814 99
914 971s
894 9814
954 10114
108 115%
8518 90
eals 9912
96 9612
95% 98
9412 994
1714 234

10014 1014
100 10334
984 10714
90 1084
104 10911
101 1064
984 1044
102 1074.

-al 89
10512 10914
911a 934
834 884
89 954
9714 105
884 944

83 83
901s 9031
83% 91
85 95
984 101
784 8714
964 1034
100 104
884 94114
97 101
974 9714
844 9311
8311 93

4 Due Map. a Due June. 3 Due Auguat.
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New York Bond Record-continued-Page 5 3379

RR lat consol 42
Wilk & East 1st gu g  1942J D
W111/1413 F 1st gold be 1938 D
Winston-Salem B 43._ _1960 J
Wie Cent 50-yr let gen 4s_ _ _1949 J .1
Sup & Dul div & term let 42 '38 NI N

sVor & Con East lilt 4 He__ _ _1943

INDUSTRIALS

BONDS
. Y. STOCK EXCHANGE

Week Ended Dec. 14. a.

Arbealing & Lake Erie-
Ext'n & impt gold Ss 1930 F A
Refunding 4746 series A___1966 M 9
Refunding be series B 1966 M 9

1949 M 9

Abraham & Straus deb 554s _ 1943
With warrants 

4nara6Exprees coil tr g 4e---1948
Adriatic Elec Co extl 7s_ _ _ _1952
Max Rubber let 15-yr s f 8E7.1936
Masks Gold M deb 6s A_ _1925
Cony deb 66 mules B 1926

Albany Perfor Wrap Pap 85_1948
41118-Chalmers Mfg deb Se_ _1937
alpine-Montan Steel let 76.. _1955
Am Aerie Chem lift refs 1734B '41
Amer Beet Bug cony deb 68_1935
American Chain deb if 6s-1933
Am Cot Oil debenture 56- -1931
Am Cynamid deb ba 1942
Amer fee 8 1 deb 63 1953
kin Mach & Fdy e f 66 1939
merican Natural Gas Corp-
Deb 6 Hs (with porch warr) '42

am Bm AR let 30-yr bs ser A '47
.mar Sugar Ref 15-yr 6e_..1937
km Telep & Teleg coil tr 4a 1929
Convertible 46 1936
20-year cony 4346 1933
40-year coil tr 58 1946

Registered 
55-yr s f deb 56 1960
.0-year 6 f 514e 1943
am Type Found deb 61 1940 A 0
tm Wet Wks & El col tr 56-1934 A 0
Deb g (le ser A 1975 M N

tm Writ Pap let g 66 1947 /
.naconda Cop Min lst 613_1953 F A

Registered 
15-year cony deb 76 1938 F

Registered 
tndes Cop Min cony deb 7e A943 /
Anglo-Chilean if deb 76- _ _ _1945 M N
antilla (Comp Ague) 7146-1939 J .1
Ark & Mem Bridge & Ter 56_1964 M S
trmour J. Co lat 4He 1939 / D
irmour & Co of Del 5 Hs _1943.1
associated 0116% gold noted 1935 M 11
Wants Gas L let 56 1947.1 D
Atlantic Fruit 71 otfe deP-1934 J D
Stamped ctfe of deposit  J D

itl Gulf & W I SS L (mite 54_1959 J .1
Atlantic Refg deb be 1937 J .1
Baldw Loco Works let _1940 M N
Baragua (Comp As) 730.-1937 J .1
Bernedall Corp 66 with warr_1940 J D
Deb tle (without warrant) .1940.1 0

Batavian Pete gen deb 430_1942 J J
Belding-Hemingway 63 __-.1936 I
Bell Telep of Pa 58 series B.-1948 I I

lst & ref Ea series 0 1960 A 0
Berlin City Eleo Co deb 8344 1951 J 0
Berlin Elee El & Undg 6 Hs _1956 A 0
Beth Steel let & ref be guar A '43 M N
30-yr p m & imp f 5a_ _ _1936 J .11
eons 30-year Miseries A...1948 F A
Cons 30-year 51.16 1)&13...1953 F A

Bing & Bing deb OH@ 1950 IA B
Botany Cons Mills 6 He 1934 A 0
Bowman-Bilt Hotels 76 1934 PA
Wway & 7th Av let con ISs_ _1943 J
Brooklyn City RR let be_  1941 J
Bklyn Edison Inc gen 5e A _  1949 /

Registered  J .1
General As series B 19301

Bklyn-Man R T see133 1968.1
Bklyn Qu Co & Sub con gt4 fle '41 MN

let 58 stamped 19411 .1
Brooklyn It Tr let Cony g 46_2002 I
3-yr 7% secured note3__ _1921 11

Elklyn Un El let g 4-be 1950 F A
Stamped guar 4-56 1950 F A

Bklyn Un Gas lat cons g be_ _1945 M N
let lien & ref (le series A-- _1947 M N
Cony deb 5  1936 .1 .1

Buff & BIM Iron lgt f be- - _1932 J I)
Bush Terminal 10. 4e 1952 A 0
Consol Se 1955 J

Bush Term Bldge be KU tax-ex '60 A 0
By-Prod Coke let 514e A__ _1945 MN
Cal° & E Corp unit & ref 541_1937 MN
Cal Petroleum cony deb e f 5a1939 F A
Cony deb 6 f 510 1938 M N

CamagueY Bug let a f g 73_1942 A 0
Canada El L 1st & genes- - _1941 A 0
Cent Dist Tel let 30-yr 56_1943 0
Cent Foundry let if Sc May 1931 F A
Central Steel let g s f 86 1941 MN
Certain-teed Prod SH6 A  1948 M El
Cespedee Sugar Co lst f 7346 '39 M
Chit) City .I. Conn Rye 5Man 1927 A 0
ObOL&Cokeletgugle l9371 J
Chicago Rye let be 1927 F A
Chile Copper Co deb be 1947 J
Cin G&E let hi 4s A 1968 A 0
Clearfield Bit Coal let 4L...1940J J
Colon 011 cony deb 63 1938 F A
Colo F &I Co gen 6 f 53 1943J J
Col Indus let & coll be gu. _ _1934 F A
Columbia G & E deb be 1952 MN
Columbia Gas let gold 53_ _ _1932 J J
Columbus Ry P & L 1st 4 Hu 1957.1 .1
Commercial Cable let g 4e...2397 1.1
Commercial Credit s 168_  1934 MN
Col tr 6 f SH% notee 1935 31 .3

(se...m*1 invest Tr deb ele.__1948 M 8
Computing-Tab-Reo if 6s_ _1941 .1 J
001211 Ry &L la td.refg4146_ _1951 1 .1
Stamped guar 4 Hs 1951 .1

Consolidated Hydro-Elee Works
of Upper Wuertemberg 78.1956 IJ

Com Coal of Md let & ref 56.1950 0
Consol Gas (N 10 deb He- _1945 I A
Consumers Gas of Chic gu ba 1936.7 D
Consumers Power let be._ _ _1952 M N
Container Corp let 6e 1940 1 I)

15-yr deb Is with warr_1943 J D
Cent Pap & Bag Mills 6 He-1944 F A

AO
Me
AO
J
▪ S

A0
MB

MN
MS
FA
FA
AO
▪ N
A0
ID
A0

A0
A0
II

.0
M
MS

Jo

M

vela Weser
Priddy. Range or
Dec. 14. 1.431 Selo
. .

AU .25e Low HOS

10038 100 Sept'28 - --
88 9072 90 Dec'28 - _ _
9753 102 9712 Nov'28 - -
87 9078 8914 Dec'28 _
6843 69 68% 6858 3
1005 Bale 100% 100% 1

92 June'28 -
-iiTe Sale 821e 8254 19
91 9134 9134 9134 5

9238 Mar'28

10712 Sale
108 10814
94 Sale
10314 10334
312 14
312 8
984 9834
10014 Bale
9312 Sale
10412 Sale
86 89%
9812 Sale
99 100
9513 Sale
9334 Sale
10334 10534

97 Sale
10012 Sale
10334 Sale
9918 Sale
96% 9934
99% 101
104 Bale

108 Sale
107t Bale
105 Sale
98 Bale
10434 Sale
85 86
10512 Sale

17213 Sale

208 Sale
95 Bale
85 Bale
101 10312
924 Bale
90% Bale
10212 10234
1031

2-
_

12% 114
1258
7712 17-8
101 Sale
1061

2- 
--

9913 101
127 Sale
99(14 Bale
92% Sale
9012 92
105 Sale
10712 Sale
924 9412
92 Bale
10212 Sale
100 Bale
104% Sale
10134 Bale
9818 9834
7418 76

_ 10114
Sale

88 Bale
1044 Bale

i(543C4 10112
98% Bale
6214 63
7414 80

105- 
_ _

9212 95
92 Bale
10618 106%
1174 119
355 Bale

86 _
100 10011
10314 Sale
9434 10138
10312 103%
10112 Sale
10212 10314
97 Bale

10114 Sale
104 105
9613 9912

12414 12411
8612 Sale

_ _ 97%
04 66
102 10312
8112 82
9514 Bale
8812 8914

78
111 Sale
100 101
94 95
9954 Sale
98 9912
92% 9272
87 _ _
9912 Sale
9312 9512
9512 Sale
10478 105
9713 98
9713 Bale

9512 9714
75 Sale
106 Sale
10112 10314
102 103%
98% 98%
9014 Sale
97 9814

10712 109
8812 8858
94 94
10314 10312
8 8
812 Nov'28

100
92
1044
9078
98
99
9512
9334
104

10014
9313
10412
90%
99
99
95%
94
10414

16
11
4
3
1

12
41
10
23
3
20
1
6
12
3

97 9743 56
1001$ 10114 75
10334 104 51
99 99% 451
9618 96% 3
101 Dec'28 _
1035s 10412 56
10258 Dec'28 _
10158 106 194
10634 108 84
105 105 42
97% 984 26
102 10514 20
84 8412 17
105 1054 156
10414 Oct'28
155 175 286
137 Sept'28 _ _ _
179 212 420
94% 95 53
82 84 36
101 101 2
9218 9312 77
9012 917 105
10214 10214 4
10312 Dec'28 _ -
15 Nov'28 _ _
15 July'28 - --
7718 78 49
100 101 10
10612 10613 10
9912 100 5
129 135 205
98 99% 317
92 9312 135
9034 9034 5
10413 105 14
107 10712 51
9414 9434 39
91% 92 27
102 10212 28
100 1011$ 37
1044 105 108
10034 10173 50
99 99 1
7412 7612 58
100 10014 2
7212 73 1
88 88 5
10438 1047 36
1053e Mex'28 _ _
9912 1004 32
9634 99 160
63 Dec'28 _
724 Dec'28 _-
8814 Nov'27
3612 Nov'27
9114 9212 6
9312 9312 4
06 1064 17
1712 11712 11
3014 3604 37
9612 Nov'28
881$ Oct'28 _
00 10038 5
0214 10434 16
0034 Dec'28 _ _
0312 10312 2
0114 102 39
02 104 41
97 97 2
101 10112 11
104 104 1
9612 9612 3
12414 12414 9
85 8612 77
977 Nov'28 _ _
6312 Dec'28 _
10134 10134 5
81% 8218 6
95 9614 134
88H 8912 18
90 Apr'28 _ _ _
10718 11112 209
100 101 3
94 944 10
991s 100 93
99 Dec'28
9212 93 19
87 Oct'28 _ _
9912 9934 6
9312 93% 6
95% 97 35
10478 10514 8
98 Nov'28 _ _
9712 98 11

9514 97 6
75 77 32
10513 10612 114
1034 Dec'28
04 104 1
984 100 11,
904 9012 24'
97 97 71

Manor
Sines
/ass 1.

Lou IRA

100 1019,
90 10214
9712 102
8813 94
6712 79.
1005e 1044
92 93
81% 925.
88 9311
92 924

10712 109
07
94 94
100 kultat
318 14
312 10
98 9914
98 1025
92 967,
104 1064
79 93
964 1044
9612 1024
92 97
9334 9512
103% 106

97 9912
100 10234
1021s 100
9812 100
92% 1001;
9984 10212
10314 106
1025* 10411,
103/8 109
10414 110
101.4 106
97% 1011;
102 1094
83 931.
103 1067
10414 1051.
11014 187
137 137
120 241
02 10514
8014 951,
101 104
9014 9414
8712 94
101 1031:
10214 107
124 16
16 15
72% 8212
977s 1034,
106H 1084
9912 10814
9912 1664
8978 9978
9072 9438
90 9934
104 1095,
106 113
9373 98
91% 974
99% 1015,
99 103
10212 105%
9912 106
984 99
59 834
97 10511
68 81
88 9513
101 1067,
1053. 1054
9912 1044
5164 100%
03 72
64 90

fio
8978 9914
104 111
116 119114
250 396%
9314 102
88 9413
9614 10X
9914 105
100 108'2
10318 105
9534 105
95 10434
97 10114
10013 1031.,
104 10511
9612 9913
120 126
55 97
97% 106
6112 69
100 104%
78% 88
934 97%
5812 9012
8714 90
994 122
98 1024
94 9814
9814 102
9412100'.
9113 100
774. 88%
934 l0112
92 97
9538 99
104 1064
98 108
9658 102

9514 10012
75 8334
104% 107
100 10314
162 106
98 10278
8934 9812
79 9753

BONDS
N, Y. STOCK EXCHANGE

Week Ended Dec. 14, V

Copenhagen Telep ext 6e---1950 A 0
'ern Prod Refg let 25-yr 8 f 56'34 MN
Crown Cork & Seal s f 6s _ __1947 J
Crown- Wtllamette Pap 66___1951 .1
Cuba Cane Sugar cony 75 ___1930 J
Cony deben stamped 8%_1930 J J

Cuban Am Sugar let coll 8.3.1931 21 El
Cuban Don. Bug let 73411-1944 M N
Cumb T & T let & gen 51_1937 1 J
Cuyamel Fruit 1st f 66 A __1940 A 0
Denver Cone Tramw let 5&.A933 A 0
Den Gas & E L let & ref ci g 5e51 N N
Stamped as to Pa tax 1951 MN

Dery Corp (D G) 1st s f 7s_ _1942 M $
Detroit Edison 1st coil tr 6e_1933 J .1

let & ref 56 series A_July 1940 M
Gen & ref be series A 1949 A 0
let & ref fie series B__July 1940 M
Gen & ref be ger 11 19551 D

Series C  1962 F A
Dot United 1st eons g 4 Hs_ _1932 J J
Dodge Bros deb (31. 1940 MN
Dold (Jacob) Pack let es-. _1942 MN
Dominion Iron & Steel 5s. .1939 M
Donner Steel let ref 73 

19Duke-Price Pow let 6e ear A'6462 1SI N 
Duquesne Light let 4 Hs A _ _1967 A 0
East Cuba Bug 15-yr s g 7H6 *37 M
Ed El Ill Bkn 1st con g 4e _ _1939 1 .1
Ed Elm. III let come 58 19951 J
Elec Pow Corp (Germany)8s'50 91 13
Elk Horn Coal ist & ref 6 He.1931
Deb 7% notes (with warets '31

Equit Gas Light let con Sc _ _1932 PA
Federal Light & Tr let Ss_. _1942 M

1st lien s f 515 stamped _ _ _1942 Al
let lien As stamped 1942 NI

30-year deb 62ser B 1954
Federated Metals e f 7a  

Without stock purcb warmnta.

11994639 11_ .133
Flat deb 76 (with warr) 

Flek Rubber ist s f 88 1941 M $
Ft Smith Lt & Tr 1st g 56._ _1936 IN El
Frameric Ind & Deb 20-yr 7He'42 /
Francisco Sugar let f 7 )4 e_ _1942 MN
French Nat Mall BB Lines 76 1949 0
Gas&ElotllorgCoconsgssl949l D
Gen Asphalt cony 6e 1939 A 0
Gen Cable let 81 5 He A_ _ _ 1947 J
Gen Electric deb g 3 H 

6194 
R A

Gen Elec (Germany) 7e Jan 
15'452J j

S f deb 6 He with warr___ _1940 D
Without wareteattach'd '40 1 0

20-year,fdeb8s 1948 M N
Gen Mot Accept del) 65 1937 F A

Gen Refr 1st s t 6sser A  ;
Gent Petrol let f bs 1940 A

Good Hope Steel & I see 7s -1945 A 0
Goodrich (B F) Co 1st 6143 1947 J J
Goodyear Tire & Rub 1st 56 _1957 MN
Gotham Silk Hosiery deb 66 .1936.7 D
Gould Coupler 1st 6 fl3s 

94Gt Cons El Power(Japan)7e _ 11944° F AF A 
lst&genef 64e 1950J J

Great Falls Power 1st St 56_1940 M N
Gulf States Steel deb 5546_1942 1 D
Hackensack Water 1st 46- - _1199352 3,./ SI
Hartford St Ry let 48  

0 

Havana Elec consol g 5s_ _1952 F A
Deb 5 Ha series of 1926-1951 M $

Hoe (R) & Co 1st 6 Hs ser A-1934 A 0
Holland-Amer Line 68 (fiat) .1947 MN
Hudson Coal lets f User A 1962 J D
Hudeon Co Gm let g ba 1940 M N
Humble Oil & Refining 5%3_1932
Deb gold 5s 

Illinois Bell TelePhane 511- - .19681 0
Illinois Steel deb 414s 1940 A 0
Ilseder Steel Corp et 7e 1946 A 0

Indiana Limestone let s f 68 19%
Mtge 68 

MN
Ind Nat Gas & 0115a 1936 12 N
Indiana Steel let Se  

9Ingersoll-Rand let Ss Dee 31 1193552 "N.1 J
Inland Steel let 414s 1978 A 0
Inspiration Con Copper 6 He 1931 al
Interboro Rap 'Fran let 53..1966
Stamped  J J

Registered 
10-year 6s 

910-year cony 7% notes_ _ _1193322 A CIMS
Int Agri° Corp let 20-yr be -1932 IN N
Stamped extended to l942.___ MN

Int Cement cony deb be 1948 PA N
Internet Match deb 5e 1947
Inter Mercan Marine a f 6s_ .1941
International Paper M ser A.1947
Ref I as ser A 

9Int Telep & Teleg deb g 414e 1195525
Kansas City Pow & Lt 56_ _1952

let gold 4 Miseries B 
9Kansas Gas & Electric 6s _ _1195527

Kayser (Julius) & Co deb &Hs '47
Keith (B F) Corp late(' 1946
Kell y-Springf Tire 8% notes.1931
Keystone Telep Co let 52_ - _1935
Kings County El & P g Egi _1937
Purchase money 6e 1997

Kings County Elev let g 46..1949
Stamped guar 42 1949

Kings County Lighting 58 1954
First& ref 6 Hs 1954

Kinney (GR) & Co 714 %notes'38
Kresge Found'n coil tr Cs__ _1936
Lackawanna Steel lot be A_ _1950

Lae Gas 13 of 13t L ref&ext 58.1934
Coll & ref 514e aeries C-__1953

Lehigh C & Navel 4)4s A1954
Lehigh Valley Coal lat e 53..1933

Registered 
let 40-yr an int red to 4%.1933
let&refsf 5s 1934
let&refsfbe 1944
let&refefSe 1954
let&refef 58 1964
1st &ref et 54 1974

Lex Ave & P F 1st gu _ _1993
Liggett & Myers Tobacco 76_1944

lis 1951
Liquid Carbonic Corp 88.  1941
Loew's Inc deb 65 with warr _1941

Without stack our warrants_
Lombard Elec lot 70 1952
Lorillard (P) Co 76 1944

Registered 
5s 1951
Deb 5 He 1937

MN
A0
II
MS

.▪ 1
M
• J
M
M
MB
MN
31
A0
AO
FA
P A

1
J

ID
JO

M

A0
P A

P I

11
11

.1
P A
P A
P A
P A
P A
MS
A0
P A
P A
A0
A0

A0
AO

P A
J

e
Deo. 14. Last Salo
Frtrat, I flarfesefetw iftal4figftsas5*05 
- -

MA Art too 171,a NO Low
9914 100 3 99 10214

9934 10012 10318 Dec'28 ---- 100 103%
98 Bale 9734 9978 36 9754 10012
10134 Bale '10114 10282 13 1014 1035*
7514 7912 7514 ma 21 67 98
7712 Bale 76 80 44 Ms 97
104 10412 10372 10412 47 10314 108
98 Bale • 97 98 32 97 10151
10214 10234 10212 10212 110 984 02 997 110149
9912 Bale 9912 9912

76 Dec'27 - 
-10173 Bale 101 10173 12 iiis lOS

man sale mai 10134 1 99 103
70 7112 72 72 3 soh 7510113  10134 i0238 10 mkt wro,
1031$ Sale 10153 1031$ 29 1015* 1055,
103 104 10234 103 13 10114 1084
10714 Sale '10714 108 22 106 110
104 105 110434 10514 7 10153 107
10514 10612 10558 Dec'28 11:012 1071.
97 9712 97 97 12 95 974
102 Bale 102 1025* 516 86% 10914
8612 88 I 8612 8612 7 801$ 881.
90 10012 97 Nov'28 ---- 85 101
98 985* 9854 Dec'28 ---- 90 109
1047 105 .10434 105 34 10341 1067.
100 Bale 1 9913 100 65 08 104
94 95 1 93 955* 25 79 1064
95 96 I 9612 Dec'28 9334 99
19130118 sale 312 l 14 11910 ec1: D'28 10834 11714

94 1 14 934 994
90 Bale I 90 9041 14 90 99
9789 10080 9807 Dec 9711'28_ _ ..2

74____ 83 100 Dec'2828 9699 10039139, 12

9734 99 1 97 98 18 96 10112
10312 Sale 103 10453 14 100 1055•
10012 Sale 10014 10012 4 97 106
100 Sale 100 10158 9 86 102
146 Sale 14212 148 127 100s. 174
9533 Bale 1 954 9612 172 91 994
11114 Sale 11114 11154 15 110 120
10212 ____ 1043s Nov'28 - - 094 1014
104 10412 10314 104, 10 10314 1101.
10412 Sale 104 104131 121 104 11074
10112 Sale 10112 102 1 29 101 1034
10214  105 July'28 --- -1 105 1974
107 1077 107 107121 5, 106 117
9854 Bale 9834 99131 411 984 101

941/4 9434' 44 1141* 90
102 10234 10134 103 34 1013  10814
120 124 121 122 6 117 12613
99 Sale 1 99 10014 21 9613 1011,
93 Bale 9253 9334* 27 92 91511
103 Sale 10212 103 122 10114 10414
101 10158 10158 1015* 16 9614 1024
10712 Bale 105 1074, 12 102 1084
9712 9912 9712 994! 14 9712 103
10634 Bale 10612 10712. 41 10812 1084

100 Sale 100 10014 11 9913 103
92% Sale 924 92%1 130 8934 90

7278 Bale 727g 734 21 69 821.
9812 Bale I 9818 9853; 45 91 1014
9334 Sale 9312 93341 20 925* 98
10514 ____ 10578 Dec'28 10418 106119812 sale i 9713 99141 14 964 101

87% 924
9614 _ _I 964 Nov'28'____ 951k 961283 8612 84 Dec'28 __-- 81 98
68 69 1 68 68% 16 68 784
888  Sale 1 8834 904 10: 8834 99410112 10112 10118 10118 4. 10058 1041.
8712 Bale 8614 8712 100 86 90
10334 10538 10354 104 2 19018 109
10112 Sale 101 102 471 1004 10313
10012 Bale .100 101 30 98 10112
103% Sale .10312 10414 22 10314 10372
9814 Bale 1 98 9814 8 96 10119
103 10314 103 Dec'28 984. 1031a
92 Bale 92 92 22i 9112 9212
92 Bale 9114 92 26! 8673 1014
9912 ___ 9912 9912 41 97 10012
104 Bale 10314 10454 26 10211 1054

_ 102 Sept'28 ____ 101 104
917  Bale 9112 932 86 914 94;
10114 Sale 10112 102 16 100 10214
7753 Bale 775* 7814 132 7411 861,
775* Sale 775* 7812 144 7412 8614

77 Nov'28 7634 83
7713 Bale 774 7812 ____ 70 90
100 Bale 9914 100 58 964 1031.
924 9312 9212 Dec'28 -__- 90 106
82 8212 82 83 11 77 864
104 Sale 102 10412 200 9412 106
9713 Sale 97 98 108 9653 10033
1014 102 10112 102 15 101 1064
94 Sale 9314 948 47 934 107.53
9634 Sale 96 98's 87 96 10514
954 Bale 9412 9513 75 9212 984
10312 Sale 10312 N.01v03244 _24 1104%3 25614
10014 10012 10114
10512 Bale 10514 10513 15 1041e 10611
13012 Bale 127 13112 51 10514 148
____ 9278 93 953k 5 88 101
110 Bale 110 11018 20 10614 1101,
92 9413 934 Nov'28 ____ 9312 99
10312 ____ 103 Oct'28 - 1024 10712
130 ____ 130 Nov'28 __ 125 133
78% 85 8018 Dec'28_ - 8034 914
794 81 7834 78341 1 784 9012
103 Sale 103 103121 2 100 10712
11614 11612 11612 Nov'28 ____ 11414 120
105 10612 105 10512 7 165 1081,
103 10418 10412 10434 5 10212 1053t
99 10178 10112 102 7 10012 1064

110114 Bale 10114 102 16
10412 Bale 1044 10412 14
9914 9912 9914 9914 2
99 10073 101 Dec'28

100 Oct'28 _ _ _ _
-0-212 -Iii- 97 A '28 _ __ _
101 ____ 101 Sept'28

96 Nov'28
_ _ _ 93% 95% Nov'28'. __
_ __ _ 937 94 Nov'28 ___ _

925* 96 Sept'28 _ _ _ _
I_  3714 May'28 _

Hole Bale .12012 121 7
10214 Sale ,102 10212 14
175 Sale .175 17812 12
113 Bale I 11078 113 57
10053 Bale :100 10034 51

100 100 5
112 1-1-3 112 1124 13

117 Apr 28 ____
91 Sale 90 927 11
89% Sale , 8918 9112 33

99 1044
1025i 105
9914 10141
97 10214
100 101
97 97
101 103
96 1044
95% 1014
94 10014
94 991,
35 374
120 127
9978 1054
113 208
10534 11454
99 1024
100 100
.04 161.
117 117
81% 910.
8894 074

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



3380 New York Bond Record-conciuded-Page 6
BONDS

N. Y. ST0CE EXCHANGE
Week Ended Dec. 14.

Prete
Friday.

.e, Dec. 14.

Week.
Range or
Lois Ball.

Jaws
8itica
150. 1,

i-ouisville Gas & El 0130 51_1952
Ry let cons 5s__ -1930

Lower Austrian Hydro El Pow-
Intel 645 1944

McCrory Stores Corp deb 5;01'41
idanatl Sugar 1M of 710- - -1942
Manhat Ry (N Y) cons g 41-1990
2d 48 2013

Manila Elec Ry & Lt a 1 55-1953
Marion Steam Shove ef 58. 1947
Mfrs Tr Co cite of partic In
A I Namm & Son let 68_1943

Market St Ry 78 ser A April 1940
Meridional El let 78 19.57
Metr Ecl let & ref as eer C1953
&lett West Side El (Chic) 45_1938
&flag Mill Mach 78 with war_1956
Without warrants 

Mid-Cont Petrol lot 610.„1940
Midvale Steel & 0 cony 5 158 1938
Milw El Ry & Lt ref & ext 4125'31

General dc ref 5s series A__1951
let & ref 58 series B 1961

Montana Power 1st 56 A__1943
Deb Is series A 1962

Montecatini Min & Agric-
Deb 75 with warrants__ ._.1937
Without warrants 

Montreal 'tram lst & ref be_ _1941
Gen & ref of be series A1955

Series B 1955
Morris & Co lot of 410 1939
Mortgage-Bond Co 4s ser 21966
10-25-year 58 series 3 1932

Murray Body let 6158 1934
Mutual Fuel Gas let gu g 58_1947
Idut Un Tel Md 6s ext at 5% 1941
Namm (A I) & Son-See Mfrs Tr
Nassau Elea guar gold 48_1951
Nat Dairy Prod deb 5103_ _1948
Nat Enam & Stampg let 55_1929
Nat Radiator deb 6125 1947
Nat Starch 20-year deb 55_1930
National Tube let of be_ _1952
Newark Consol Gas cons 5E1_1948
New England Tel & Tells A 1952
lat g 41(a series B 1961

New 011 Pub Serv let Is A1952
First & ref be series B 1955

78 Y Dock 50-year 1st g 45_1951
Serial 5% notes 1938
Y Edison let & ref 61.28 A_1941
let lien & ref Is series B 1944
NY Gas El Lt 11 & Pr g 58_1048

Registered 
Purchase money gold 4s-1949

ig XL ENWC&IIR610--1842
NYLE&W Dock & Imp 551943
trY&QEIL&Platg 58_1930
N Y Rya let R E & ref 4e1942

Certificates of deposit 
30-year ad) Inc Es_ _ _Jan 1942 A 0

Certificates of deposit  
N Y Rya Corp Inc Ils___Jan 1965 111;
Prior lien Os series A 1965 3

10 Y & Richm Gas lat 6a A1051 M N
N Y State Rye 1st cons 4125_1962 M N

lot cons 6128 series B 1982 MN
N Y Steam lot 25-yr eager A 1947181N
N Y Telep lat & gen s f 4128.1939 MN
30-year deben 51 6&_Feb 1949 F A
20-year refunding gold 68_1941 A 0
Y Trap Rock let 65 1948 J D

Niagara Fella Power let 58..1932 J J
Ref & gen 66 Jan 1932 A 0

Meg Lock & 0 Pr 1st 55 A._1955 A 0
Yorddeuteche Lloyd (Bremen)-
20 yr alas 1947 81 N
Nor Amer Com deb 830 A-1940 M
No Am Edison deb loser A_1957 M 8
Deb 512sserB____Aug 151963 F A

Nor Ohio Track Light Os. 1947 M
Nor States Pow 25-yr Is A1941 A 0
let & ref 5-yr 6s series B_1941 A 0

North W T lat fd g 410 gtd-1934 i 3
Norweg Hydro-El Nit 5128_1957 hi N
Ohio Public Service 710 A1946 A 0

1st & ref 7s series B 1947 F A
Ohio River Edison lot 6a_ __ _1948 3 J
-Old Ben Coal 1st (is 1944 F A
Ontario Power N F lst 5a_ _1943 F A
Ontario Transmission 1st 55.1945 MN
Oriental Devel guar 6a 1(,53 M El
Extl deb 512sint Ws 1958 MN

Oslo Gas & El Wks ext1 55._1963 01 8
512s 1948

•Otis Steel lst M 611 set A_ 1941
Pacific Gas dr El gen dc ref 6s 1942 .1
Pac Pow & Lt 1st & ref 20-yr ba'30 F A
Pacific Tel & Tel 1st NI 1937
Ref mtge E5sel-1es A 1952 MN

Pan-Amer P & T cony of 68 1934 M 44
let lien cony 113-yr 75 1930 F A

Pan-Am Pet Co(of Callconv 66'40 J D
Paramount-B'way lot 512 s_ _1951 3 3
Paramount-Fam'e-Lasky 68.1947 J
Park-Lex 1st leasehold 6126_1953 .1 3
Psi& Pergola & El cons ta 1949 SI S
Pathe Exch deb 75 with warn 1937 M N
Penn-Dixie Cement 68 A _ 1041 M S
Peep Gaa & C lat cons g 6a 1943 A 0

Refunding gold be 11347 M
Registered  M

Philadelphia Co see User A_1967 3
•Phila Elm Co let 415e- _ _11)87 M
Phil& & Reading C & I ref 58_1973 1
Phillips Petrol deb 54s 1939 .1 D
Pierce-Arrow Mot Car deb 58104351 8
Pierce 011 deb s f 8e_Dee 15 1931 J D
Pillsbury Fl Mills 20-yr 6s_ _1043 A 0
Pirelli Co (Italy) cony 7e. _ _1.952 56 N
Pocah Con Collietim lat f 581967 1 3
Port Arthur Can & Dk 65 A.1053 F a

let M 6a series B 1953w A
Portland Elm Pow lit 6511_1947 M
Portland Gen Elm let 68__1935 J
Portland Ry let & ref 6a___ _1930 M
Portland Ry L & P 1st ref 54.1942 F A

1st lien & ref series B_1947414
1st lien & ref 7140 aeries A_1946 MN

Porto Rican Am Tob cony 68 1042 1
Postal Teieg & Cable coil 54.1053 J .3
Premed Steel Car cony g bs- -1933 3 .4
Prod & Rats f 85 (with war).1931i D

Without warrants attached__ 1 DI
Pub Serv Corp N J deb 445_1941 F

Pub Serv El & Gas let & ref be '65 •

1st & ref 410  111673 D
Punta Alegre Sugar deb 75 10173 /

80 AO
M DI 10358 104
J J ____ 9434

P A
3
*0
*0
J D
▪ S
*0

In
Q J
A0
33
FA
in
3D
MS
M
J J
D

in
33
in

J
J
3

AO
*0
J J
A0
'3

J O
MN
MN

• 3
Fit
in
P A
3'
MN
J
J D
MN
A 0
in
FA
*0
• 0
A 0
ID

Fit
MN
J
P A
▪ J

8558 Sale
99 Sale
9758 98
6512 67
56 6312
9634 _
9812 99

10278
-9612 Sale
97 Sale
10414 Sale

77
-___ 94
91 917s
105 Sale
991/4 Sale

9834
io9.3-4 sale
10012 Sale
10258 Sale
100 Sale

11938 Bale
94 Sale
9814 994

97
8712 Sale
82 90
9712 99
10158 Sale
10112 - -

-
--

Lace
10358
94

Hlob
10358
94

8514 855s
9834 993s
964 98
65 6712
6312 Oct'28
99 Nov'28
984 981/4

103 103
9612 981/4
97 98
103 10414
7712 Nov'28
97 Nov'28
94 94
105 10514
999 102
9834 100
10212 10258
10012 10112
10238 103
994 10034

11618 119
9344 9414
9812 9812
9814 Nov'28
9858 Sept'28
8712 88
82 Dec'28
9712 98
0112 102
02 Oct'28
0434 July'28

56 Sale 5512 57
98 Sale 98 9834
101 ___- 101 Oct'28
78 Sale 78 7814
98 101 100 Nov'28
10414 Sale 104 10414
103 105's 104 Dec'28
10658 sale ioata 107
10014 Sale 9934 10014
97 Sale 9634 974
97 Sale 96 97
82 85 86 Dec'28
88 90 88 9014
115 Sale 11434 11514
10334 Sale 10358 104
10712 111 10738 1079

110 
9412 9434 9414 A 99r42182
98 ____ 10258 Oct'27
10014 --- - 100 An
100 ____ 100 

1g'2800

56 62 62 Nov'28
58 June!28

57212 _6_7-12- 141 0584112 M 1a641r 04:71888
212 3 3 Oct'28

57 

18 Sale 1514 18
8758 8912 8612 Nov'28
10538 10614 10538 10538
4212 Sale

10612 Sale 10612 10712
9978 Sale 9912 100
111 Sale
10678 Sale 10634 107-4
100 10012 1103038 110401
10278 1039 10238 1039
104 Sale 

0

10378 Sale 10338 1037s

9314 Sale
7012 Sale
10078 Sale
101 Sale
103 Sale
10014 Sale
10558 Sale

.._ 9912

11212 113
11512 Sale
106 Sale
9012 93
10214-
10112 1-1:6
9634 Sale
90 Sale

10-04 Sale
10214 Sale
9938 Sale
10212 Sale
10412 10512
1044 Sale
10412 10434
97 Sale
10112 Sale
9934 Sale
9412 05
10312 10558
78 Sale
9334 Sale
11214 113
10458 10534

9878.8a e
9914 Sale
9158 Sale
9314 Sale
10638 107
10618 10612
103 Sale
116 122
9,41
2- 

_ _
104/81054

1044
10214 Sale
100 1004
9612 97
9878 Sale
102 1043s
'10714 10712
'10114 Sale
9478 Sale
06 98

'11118 _
111 Ili
16012 Sale
10314 105
9038 Sale
93 Sale

9212 9312
70 7012
10038 101
101 1015s
102 104
10014 1(012
10514 10534 13
99 Oct'28 _ _
9134 9212 89
11212 11212 1
11434 11512 5
106 106 8
9012 92 22
10212 10212 1
10178 Dec'28 --
96 9714 29
90 909 328
9212 9314 12
100 Nov'28 _ _
10012 101 38
10212 1029 27

4 9984 16
10214 10234 40
10334 10414 9
104 105 47
10412 10412 5
98 07 29
101 10112 56
994 100 144
9528 954 20
104 Oct'28 _ _
78 79 , 21
9314 94 10
11333 Dec'28 _
10412 10412 4
104 Apr'28 _
9834 9912 183
99 9958 67
9158 93 11
93 9378 78
10618 Dec'28 _
10518 10618 10
103 103; 1
11812 119 16
944 9412 1
105 Dec'28 _
104 Nov'28 _
102 10312 14
100 100 1
97 97 11
9878 0958 15
102 102 4
10714 10712 3

100 10214 463
9414 95 104
954 97 108
11034 Sept'28 _ _
111 111 1
15512 163 666
10314 104 12
99 100 158
93 9314 15

No
7
5

12
65
21
47

1

2
31
11
10

1
27
80

3
14
36
30

88
93
5

40

12
27

7
210

_
18

30

16
75
22
36

lb
22
35
7

13

7

95

1
38
31
8
34
24
52
7
14
7
21

47
16
84
119
10
21

Low High
1005a 10108
94 981s

85 919
9858 10254
91 10954
65 779
60 7114
06 10311
9834 102

103 106
96 1009
9614 10034
10014 106
7712 841
9612 103
8912 9812
10412 1061,
0834 1023,
9712 1003
10212 1054
9914 1033
10038 1084
99 les

10054 13112
03 10114
989 1021.
98 1017,
98.9 1004
8518 884
82 8212
0678 9044
9088 10258
102 107
10214 10434

5512 pa
9678 9914
101 10412
734 101
100 10034
102 10514
102 108
1059 1119
9918 106
95 1014
9544 10114
84 90
88 94
118 119
103 100
1054 11114
110 110
9218 0834

_
islio foil;
9878 10174
62 623.
68 60
214 4
212 4
1358 .32
751. 9411
104 109
3734 80
4878 744
105 10914
9914 10312
10934 1111.
106 109
989 10312
10018 10434
10214 10814
101 10434

92 9434
69 93
90 1037,
101 1029
100 10714
997s 104
104 107
9712 106
9038 944
112 11834
11434 118
10412 108
87 06
10058 1061.
10058 1044
96 108
90 9012
904 934
100 100
9738 1019
10018 11081.
9914 1014
10214 105
102 108
10231 108
1039 1054
914 100
989 104
98 10234
869 10214
102 1079
50 5838
9314 102
11338 120
102 1081,
104 104
97 1014
979 1041
9118 1021
9114 05
904 108
1049 10634
103 106.
9914 129
934 9612
10354 10634
1034 108
100 10534
09 1031,
07 9924
98 10134
100 10471
1069 108
9512 106
93 9718
00 116
11034 115
1101s 11218
118 177
102 10558
99 10118
93 107

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 14.
Friday,
Dec. 14.

iVoet's
Auriga cr
LIN Sale.

Pure 011 s 512% n°928-.1937 P A
Purity Bakeries e f deb ba_ _1948 J J
Remington Arms 65 1937 RI N
Rem Rand deb 5125 with war '47 M N
Repub I & S 10-30-yr be a f_1940 A 0
Ref & gen 1512s aerie@ A_ _1953 J J

Reinelbe Union 75 with war_1946 .1 J
Without stk porch war 1948 1 3

Rhine-Main-Danube 75 A_  1950 hi I
Rhine-Westphalia Eke Pow 75'50 hi N

Direct mtge 65 1952 M N
Cons m (is 01 1928 1953 F A

Rims Steel lst a f 7s  1955 F A
Rochester Gm & El Wiser B.1948 M S
Gen mtge 532s series C1948 M
Gen mtge 412s series D_1977 NI S

Roch & Pitts C&Ipm 58_1946 INN
St Jos Ry Lt & Pr 1st 5a_  1937 hi N

St Joseph Stk Yds let 4125_1930 J 3
StLRockMt&Pssstmpd.1955J J
St Paul City Cable cons 541_1937 J 3
San Antonio Pub Fiery let 66.1952 J
EtaxGoennPurefboarWM, W(Germany)7o'45 y) 75 '45 F A

&hale° Co guar 61.2a 
1951 MN
19463 J

Guar 516125 aeries B 1946A 0
Sharon Steel Hoop 8 f 5126_1948 M N
Shell Pipe Line a f deb 5a 1952 MN
Shell Union Oils f deb 5s_ 1947 MN
Shinyeteu El Pow let 612s_ _1952 J D
Shubert Theatre 6s_June 15 1942 J D
Siemens & Halake a I 75 1935 J
Deb s f 812a 

8f 810 allot ctfs 50% Pd _1.'5511M8MS
Sierra & San Fran Power 56_1949 F A
Silesia Else Corps I 61211-A946 F A
Silesian-Am Exp coil tr 7s_1941 F A
Simms Petrol 6% notes 1929 M N
Sinclair Cons 01116-year 76_1937 M S

lot lien con Os series D____1930 M
lot lien 8128 series D 1938 3 13

Sinclair Crude Oil 5125 ser A.1938 J .1
Sinclair Pipe Line f 55 1942 A 0
Skelly 011 deb 512s 193951
Smith (A 0) Corp let 6340_1933 MN
South Porto Rico Sugar 7s.. -1941 J D
South Bell Tel & Tel lat f 551941 1 3
Southern Colo Power 65 A_1947 J
S'west Bell Tel let & ref 5s_ _1954 F A
Spring Val Water 1st g 58-1943 51 N
Standard Milling let bis 1930 M N

let & ref 530 
Stand Oil of N J deb bs Dec 155945M 86 F A 
Stand 011 of N Y deb 4125_1951 J
Stevens Hotel late. series A_1945 J J
Sugar Estates (Oriente) 78_1942 M
Superior 011 lat f 75 

20 F ASyracuse Lighting lot55.-119951 J D 
Tem) Coal Iron & RR gen 5/1-1051
Tenn Cop & Chem deb 6a1941 A 0
Tennessee Else Pow lot Os_ _1947 J 13
Third Ave let ref 45 1960 J 3
Ad1 Inc be tax-ex N Y Jan 1960 A 0

Third Ave Ry lst g 56 19373 J
Toho ElsePow let 7s  
6% gold notes_ __July 15 1 56" 89829 33

Tokyo Else Light Co. Ltd-
1st 13s dollar series  

Toledo Tr L dcP 512% notes 1 53 j D9830 JJ
Transcont Oil 6128 with war 19383 J
Trenton G & EI 1st g 5a___ _1949 M
Trumbull Steel let a f ea.__ _1940 M 114
Twenty-third St Ry ref 5s 1962 J
Tyrol Hydro-Elec Pow 710_1955 ig N

Ujigawa El Pow .170 
84Underged of London 412a...119335 M 8J 1

UnRioens E&ecleuLt5: Pr (Mo) 58.1932 64 S

Un E La:P(111)1st g 510 ser A1.8'5334 Pal 143
Union Elav Ry (Chic) 5s1945 A 0
Union 011 1st lien a f 55 1931 J
30-yr 68 serim A_ May 1942 F
let lien a I Is series C_Feb 1935 A 0

United Biscuit of Am deb 65_1942 24 N
United Drug rcta 25-yr 5a 1953 51 E4
United Rya St L lat g 44-.1934 J J
United SS Co 15-yr 6a 19375118
Un Steel Works Corp 6 Sis A.195.1 J D
With stock pur warrants  I D

Series C without warrants  3 D
With stock pur warranta  3 D

United Steel Wks of Burbach
Each-Dudelange s f _1951 A 0

17 Et Rubber let & ref bs tier A 1947 1 J
10-yr 712% secured notes.1930 F A

US Steel CorplCoupon Apr 1963 MN
f 10-613-yr5s1Regla_Apr 1963 MN

Universal Pipe & End deb 65 1936 3 0
Utah Lt 4Trac let & ref Is. _1944 A 0
Utah Power & Lt lot S. 1944 F
UticaElecL&Pletofgss.1050J 3
Utica Gas & Elec ref & ext fe 1957 3
Utilities Power dr Light 5 Sis_ 1947 J
Vertientes Sugar lot ref 75-.1942 1 0
Victor Fuel 1st o 1 be 1953 J .1
Va Iron Coal & Coke let g 551949 111
Va Ry & Pow lst & ref 513._ _1934 J J
Walworth deb 610 (with war) '35 A 0

1st sink fund 6s seriee A_ _1945 A 0
Warner Sugar Refits lot 7s..1041 J
Warner Sugar Corp 1st 7a 1939 J J
Wash Water Power s 1 Ea.__ _1939 3 J
West chee Ltg g bs etmpd gtd -19503 la
West Penn Power ser A fa- _1946 M B

1st ba series E 1963 Pa a
let 510 sedan A 0
let sec bs series G 19563

West Va C & C let 68 1950 J .1
Western Electric deb 58 1944 A
Western Union coil tr cur 58.1938 J
Fund & real eat the.-- -1050 M N
15-year 6128 1936 F A
25-year gold 58  

85Weat'h'se E & 20-yr g 5a-119401 .1 D1,4 $
Westphalia Un El Pow 6a.._.1953 J .1
Wheeling Steel Corp lot 5125 1948 J J
White Eagle Oil & Ref deb 5/01'37
With stock porch warrants__ 111 8

White Sew Mach 65 (with war)'36 J
Without warrants 

Wickwire Spen St'l 1st 75_ _,1935 3
Wickwire Sp 14'1 Co 71-Jan 1935 M N
Willys-Overland 5 f 632 e_ __ _1933 M
Wilson & Co 1st 25-yr is f 6s_ _1941 A 0
Winchester Repeat Arms715a '41 A 0
Youngstown Sheet & Tube 5519783 J

EMI Ark
100 Sale
949 Sale
100 101
924 Sale
1014 10212
10134 Sale
101 103
9614 Sale
10014 Sale
103 Sale
9014 Sale
03 Sale
9212 Sale
10814 10912
106
10012 10112

959 96

Low Fife)
99 100
94 949
9978 10014
9234 94
0158 1014
0134 10134
02 10278
959 9814
0014 10114
0154 103
8934 9012
9234 9384
9212 9212
08 10812
06 Dec'28
0118 Dec'28
90 Dec'28
96 96

9834 __ 9858 Nov'28
7512 7838 7512 76
____ 9714 92 Nov'28
10612 Sale 1055, 10612
0912 Sale 99 100
94 Sale 93 9414
10058 Sale 10018 1015,
101 10114 101 10114

0778 9712 979
97 Sale 9634 9714
9834 Sale 9812 9834
91 9214 9018 9034
9114 Sale 91 9112
101 10134 10134 10134
10412 105 106 106
104 Sale 104 10534
1009 101 100 10012

9112 9112
9738 Sale 9738 9812
100 10334 101 Nov'28
10212 Sale 10134 10334
9914 Sale 1 9914 991
1009 Sale 10034 10134
974 Sale 9712 979
9458 Sale 9412 95
9358 Sale 03 94
10178 Sale 10134 102
106 107 106 10614
10314 Sale 10318 104
10314 10334 103 1049
10414 Sale 10312 10414
9912 ____ 10018 Nov'28
9912 1009 9934 1004

103 Dec'28
10258 Sale 102 103
0718 9714 97 98
9958 Sale 99 9978
97 Sale 97 97

10012 100 Nov'28
10012 ____ 10612 10612
100 ____ 10112 10212
11112 Sale 110 11114
10638 Sale 10614 10634
6514 Sale 65 6614
6118 Sale 6014 6158
07 9712 96113 9614
998912 saSallee 999814 999912

9012 Sale 903s 907s
10012 Sale Iowa 10012
102 Sale 10118 102
10238 105 10454 June'28
102 10238 102 10234

61 Nov'28
99 Sale 90 9914

9834 Sale

10012 10112
10012 10138
101 Sale
8712 8912
10112 ____
10014 10912
9912 9978
9912 Sale
9514 Bale
80 8012
98 99
8938 Sale
9012 Sale
8912 9112
91 Sale

10218 10438
8912 Sale
10034 Sale
10714 Sale

90 9014
984 Sale
101 Sale
1054 107
19642 10712
9314 Sale
9712 Bale
35 40
___ 8234

i(1038 101
914 92
0012 91
106 107
9412 869
103 Sale
10412 1063s
10218 103
10412 106
1054 Sale
10258 Sale
86 40
10214 Sale
102 Sale
9612 9812
110 Sale
10018 Sale
10312 10312
8/7 Sale
100 10112

105 Sale
134
9678

404 4834
414 4512
10248 10212
.10014 Sale
40712 - -
10014 Sale

40.0
No.
66
10
29
194

1
1
20
42
12
7
23
89
7
2

3

5

12
79
48
14
4
5
99
106
59
8
1
8
13

2
13

49
161
68
65
34
41
14
3
6
7
39

_
34

101
145
31
9

3
3
86
22
16
51
6
25
37

275
22
120

-Fr
14

9812 99 8
9634 Mar'28
10138 Dec'28 _ __ _
10012 10012 1
100 101 12
8712 8712 1
10158 Nov'28 ___ _
109 109 27
100 100 6
9912 100 18
9514 9612 58
80 80 6
98 99 6
809 904 20

189 90 67
90 91 6
90 91 7

10184
88
10034
107
10814
8814
08
9934
10514
10812
03
9712
4212
82
10038
9114
9014
106
874
10212
10412
10254
10428
10513
10212
3518
10214
102
9834
110
10218
10314
8584
100

10434
130
-97
4118
43
1029
10214
10712
10014

104 34
8978 130
101 38
10734 90

Dec'28 _
8834 6
9612 23
101 42

Dec'28 _ _ _
1069 7
04 47
9814 16

Nov'28 _ _
82 2
101 55
914 2
9112 13

Nov'28 _ _ _
874 5
103 2
10412 8
103 6
10458 4
10518 1
10234 4
3614 7
10234 21
103 4

Dec'28 _ _
111 32
103 44
10438 31
87 35
10012 11

10512 31
130 1
9734 9
43 15
43 11
1024 8
1049 129
10712 8
10078 153

Res I
81sse
Jas. 1

Low High
974 10234
9214 0819
97 101
92 974
991410588
1004 106
102 11714
0578 102
1001s VA
100 103
8912 94
9234 9434
92 98
1074 114
104 10818
10115 102
90 904
94 Mt

96 99
7512 Vills
91 084
1054 1094
99 1034
93 08
10018 1054
100 105
954 9844
98541 -9814
944 1004
004 864
88 904
99 104
1044 112
106 10734
9818 105
9038 96
96 102
9814 /089
100 1044
9714 10014
9514 1021,
got 9934
93 9734
9178 981*
101 ion
105 11014
10212 1061s
102 10714
1024 1074
994 1029
981/4 1014
10214 1064
102 104
934 989
974 1029
97 1014
100 110
105 110
10112 106111
1011, 118
105 10814
05 73
554 729
954 10111
98 10072
98 100

90 924
90 1014
100 107
10454 1074
101 1084
664 684
994 1014

97 100
959 054
100 103
100 108
101 1004
8712 9478
9958 102
108 1129
9711 102
989 1024
95 10014
80 859
96 101
899 0612
89 074
90 96
89% 9814

10134 106
8354 064
100 1085,
106 10944
1059 1084
0814 96
9458 1004
9854 1034
105 10874
1044 119
93 9414
97 101
4238 65
82 9172
9912 102
82 eek.
80 961s
10515 1877.
849 95
10238 105
l0412 1099
101 108
102 108
1014 1004
1019 105
35 60
1014 108
100 1059
9619 1034
1084 11271
10114 1064
10154 105
8534 911,
9940 1042.

9312 10712
122 614
97 104
28 5412
28 53

• 10112 mai)
too 1054
106 10814
9914 10114
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Outside Stock Exchanges
Philadelphia Stock Exchange.-Record of transactions

.at Philadelphia Stock Exchange, Dec. 8 to Dec. 14, both
inclusive, compiled from official sales lists:

Stocks- Par.

P rump

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bales

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Almar Stores 8% 8% 1034 24,616 6% Dec 20 Feb
American Milling_ 10  20 24 800 1014 Jan 27 Dec
American Stores * 88 8534 90 11,137 64 Jan 10134 Nov
Bankers Securities pref-50 65% 65% 69% 21,120 6534 Dec 75 Oct
Bell Tel Co of Pa pref__100  1163.4 11634 155 11434 July 118% Oct
Blauners All Ctf   49 49 100 41 Nov 60 May
Budd (E G) Mfg Co   32 36 3,600 17 Aug 39% Nov
Preferred  60 55 60 480 41 Aug 73 Mar

Budd Wheel Co   32 3534 1,400 25 Oct 45 Nov
Cambria Iron 50 4031 41 260 41 July 433.4 Mar
Camden Fire Insurance__ 3034 30 31 3,200 273.4 Jan 3934 May
Com'wealth Casualty Co 10 31% 29 3111 1,200 2534 Oct 35% Mar
Cramp -Ship & Eng_ __100 3 3 300 1% Feb 14 Jan
Curtis Pub Co common__* 214 214 216 70 210 Nov 22134 Nov
Elec Stor Battery 100 79% 82% 3,554 6934 Jan 99 Nov
Fire Association 10 50% 52% 5,700 4614 Oct 85 Apr
Horn&Hardart(Pb11) corn •  230 23434 480 20534 Aug 240 Nov
Horn&Hardart(N Y) corns 58% 59% 1,000 52 Feb 64 Mar

Preferred  100  105 105 35 105 Oct 110 Mar
Insur Co of N A 11 .8234 80 8234 4,100 .68 Aug 10434 May
Lake Superior Corp_ _100  13 14 3,400 3 Jan 18% Nov
Lehigh Coal & Nay 50 15534 149 157 12,350 105% Feb 171 Nov
Lit Brothers 10 2514 2534 26 5,423 2234 Jan 29 June
Manufac Casualty Ins- --- ----- 6534 663% 1,900 47 Sept 71% Nov
Mark (Louis) Shoes Inc- -* 334 331 311 1,400 3 July 22% Jan
North East Power Co_ *1 40 4434 27,500 2014 May 56 Nov
North Penn HR 50 88 88 50 87 Oct 9154 Apr
Penn Cent L &P cum pf_*  79 7934 30 79 July 82 May
Pennsylvania RR 50 69 72% 21,700 61% July 73 Apr
Pennsylvania Salt Mfg_ _50 95 95 9734 200 92 Jan 10934 Jan
Penn Traffic 214 2 2 2 100 154 Apr 2 Nov
Phila. Co (Pitts) 6% lif--50  52% 5214 11 51 Oct 56% Nov
Piffle Dairy Prod pref '95 9034 95 60 90 Mar 97 Oct
Mile Elec of Pa 25 75 75 100 65% Jan 86% Nov
Piffle El Pow rcts full pd _25 3311 3334 8454 5,300 22 Jan 3534 Oct
Phila Rapid Transit__ _50 52% 5331 1,350 5011 May 61 Apr
7% preferred 50 50 50 50 1,100 50 Apr 52 Apr

Philadelphia Traction_ _50  56 56 381 55 Aug 64 May
Phila dr Western Ry _ _ _ _50  9 9 200 8 Nov 15 Fet

Preferred 50 31% 81% 100 30 Nov 36% Pet
Reading Traction 22 22 25 22 Dec 22 Dec
Reliant* Insurance 10 26% 26% 800 25 June 3734 Jar

Shreve El Dorado Pipe L 25 38% 87% 88% 1,645 18 Mar 45 Oat
Scott Paper Co *  48 48% 130 40% May 60% May
Stanley Co of Amer ctfs__* 5934 55 60% 21,317 30% May 68% Seal
Tacony-Palmyra Bridge_ _•  36 37 206 2.5% Oct37 Nov
T000-Belmont Devel___ _1 % g u 1,900 34 Nov 2 Jar
Tonopah Mining 1  311 3% 2,900 .354 Dec 5 July
Union Traction 50 37% 39% 2,517 36% Sept46 May
United Cos of N J 100  218 218 55 215 Nov 228 May
United Gas Impt 50 153% 150 158% 681 114% Jan 173% Nov
United Lt & Pr "A Com •  27 29% 2,535 15 Feb 31% Nov
VS Dairy Prod el A * 49 48% 4934 320 3734 Jan 62% May
Victory Insurance Co_ _10  25% 25% 500 25 July 34 Jar

Victor Talk Machine com_*  114 126% 5,452 52 June 15511 Nov
West Jersey & Seat* RR 50 50 4834 51 1,120 3334 Jan 5.5 Dec
Westmoreland Coal_ _50  41 41 200 35 Aug 5734 Jar
York Railways pref 50 40 39 40 345 39 Dcc 45 Api
Rights-

Almar Stores 2 134 234 3,285 1% Dec234 Dec
Bankers Security Corp__  4% 4% 6 30,900 314 Nov734 Nov
Budd Wheel Co 331 3% 534 6,400 3% I)ec 14 Nov

Bonds-
Elec &Peoples tr ctfs 4s 45 55 55 8,100 52 Nov 66 Mao
Inter-State Rye colt tr 4843  493.4 50 12,000 48% July 52 Jun
Keystone Telep let 5s_1935  92 92 1,000 92 Mar 97 Juni
Lake Sup Corp 5s stamped_  36 36 1,000 14 Jan 40 Do
Phila. Electric (Pa)-

1st lien & ref 55.._ __1960 103 103 500 102% Aug 106 Ma
1st 58 1966 104% 104 105 13,400 104 July 190 Jai
let lien & ref 53-4s.. .1947  107 107 2,000 105% Sept 107% Ma
let lien & ref 534s...1953 106% 106% 2,000 105% Nov 10734 Jun,

Phila Elec Pow Co 534s 72 105% 105% 2,000 104 Aug 108 Ma;
Strawbridge & Cloth 5s 48 

OartIflentna nf rlannnIf SR
99% 100
273/ RR I/

9.000
Rd nnn

993.4 Nov
25 rt.,.

10131 Jun
nn wr...,a•u V

* No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dee. 8 to Dec. 14, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Last
Sale

Price,

Week's Range
of Prices.

Low. High.

..s.....,
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp •
Atl Coast Line (Conn)__50 
Baltimore Trust Co__ _50 
Baltimore Tube 100 

Preferred 100
Black & Decker cam *

Preferred 26
Boston Sand & Gravel_100  
Central Fire Insurance_10 
Century Trust 50 
Ches & Po Tel of Balt pf100
Commercial Credit *

Preferred _..25  
Preferred 13 _25 
ini% 1s1 preferred_100

Com Credit of N 0 pmf___
Warrants 

Consol Gas, E L dr Pow_ _'•
6% preferred ser D_ _100
534% Pre w iserE__100
5% preferred ser A__100

Conseidation Coal_ _ _100
Preferred 100 

continental Trust 
Drovers & Mech Bank _ _100  
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______
Ilendler Cream or pretioo 
Houston on pref v t ctfs100
Humphreys Mfg Co * 
Mfrs Finance corn v t---25 

let preferred  .25
Maryland casualty Co-25
Maryland Mtge Com ---.•

Prior Pre 
Maryland de Penn RR-100 
Mercantile Trust Co_ _50 
Merch & Miners TransP- - • 

42%

62
3134

_

113%
51

100
24%

10
109%
10654
101%
21

285

30

300
1134

58

9334

20
160
54

41 43%
17434 174%
168 160
22 22
6134 63
8134 8234
27 27
90 100
40 40
199 200%
113% 114
4634 5134
25% 2634
26 27
99% 101
24% 24%

  4 4
893.4 91
109% Ill%
10631 106%
101% 103
21 2734
6034 6034
280 285
450 450
30 3314
98 98
295 320
1134 1134
1834 1834
5734 58
95 95
9354 9314
26 26
3014 8014
20 20
160 165
333.4 86
117 117
20 20
465 465
45 453.4
0532 0532

1,254
150
105
50
99
642
10
26
25
36
125
318
242
817
231
21
5

239
24
15
96

1,208
200
60
10

819
5

339
225
45
279
35
45
100
20
2

442
930
5
50
3

307
211

3534 July
162 Sept
157% Nov
9 May
34 Jan
24 Jan
2554 Apr
77 Sept
39 Aug
199 Dec
113 Apr
21% Mar
23 Jan
23 Feb
8611 Sept
2434 Nov
4 Dec

4734 June
10914 June
105 Oct
100 June
20 Nov
60 Dec
260 Oct
400 Feb
2434 Mar
97 Aug
260 June
1034 July
16% Jan
5734 Nov
95 Dec
92 Aug
26 Nov
2454 Mar
1934 Aug
150 Aug
18 Apr
100 June
20 June
450 Aug
44 Aug
05 Ten

5131 May
212 Jan
225 Mar
26 Nov
67 Nov
3434 May
2734 Apr
95 Dec
49 June
236 May
11514 Sept
6734 Nov
2634 Jan
2754 May
108 Nov
26 July
14 Dec
9.5 Nov

1143.4 May
10834 Apr
105% May
3334 Jan
85 Jan
320 May
450 Dec
36 Dec
128 Apr
326 May
12 Oct
2034 Feb
64 July
98 June
10334 Mar
52 Oct
33 Oct
26 June
195 May
36 Dec
117 Dec
31 Apr
470 June
50 May
00

Stocks (Conctuded) Par.

r I WAN/

Last
Sate

Price.

Week's Range
of Prices.

Low. High.

JUNAIr

for
Week.
Shares.

Range Since Jan. I.

Low. ERA.

Mortgage Security 1st pt 50 50 50

N
o
o
m
0
0
0
0
m
o
o
r
r
O
c
i
m
r
0
0
 

O
 

v
o
w
y
m
o
,
+
v
m
o
 

o
n
m
 

m
 

§
8
8
0
8
 §
§
8
§
 §
§
§
8
8
8
8
g
8
 
8
8
8
§
§
§
 

o
c
o.
,
o
 

m
0
0
0
0
0
 
0
0
0
 

4
 

4
 

.
O
L
I
M
N
W
t
•
 

•t. 
6
9
 

50 Dec 80 Mar
Mt Ver-Wood Mills y t_100  14 1434 12 Sept 29 Aug

Preferred ______ _ _ _100 8334 83% 84 8034 Sept 97% May
New Amsterdam Cas Co 10 7511 75 77 7034 Aug 8334 May
Northern Central Ry___50  8734 8714 85 Aug 9014 Mar
Penns Water & Power.... ..8 8334 85 -68 Jan 9034 Nov
Phoenix Hosiery   30 30 30 Dec 30 Dec
Real Estate Trustee_ __100  121 121 120 Apr 124 May
Silica Gel Corp corn v t *  22 23 17 Mar 28% Mar
Southern Bank Sec Corp.._ 51 5034 51 .35 July 52 Nov

Preferred 99 99 99 90 Oct 9931 Dec
Standard Gas corn   031 914 954 Dec 93.4 Dec
Stand Gas Eq pf w war_100 40 40 40 23 Aug 75 Jan
Un Porto Rican Sugar corn* 41 42 37% Sept 70 Mar
Preferred • 50 50 44 Sept 72 May

Union Trust Co 50 338 338 31.5 Jan 34534 May
United Rys & Electric--SO 13 1214 1334 12 July 2034 Jan
US Fidelity dr Guar___ _50 42134 405 426 34834 .June 49634 Sept
New 20 84 82 86 8134 Dec 88 Nov

IT 8 Hoffman Mach Corp_  443/g 4434 4454 Dec 44% Dec
West Md Dairy Inc pref ..8  96% 97 75 Jan 100 June
Prior preferred 50 5334 54 .5254 Jan 5514 Jan

Rights-
US Fid & Guar W I new.... 85 76c. 1.50 76c. Dec 1.50 Dec

Bonds-
Baltimore City bonds-
48 School House 1961  100 100 38 Aug 10354 Feb
4s 'Conduit 1962  9914 9916 99 Sept 10235 Jan
es Water Loan 1958 100 100 98 June 103 Jan
4s Conduit 1958  100 100 99 Sept 10214 Jan
48 School House. _ _ _1957  9934 9934 9734 July 102 • Jan

Black & Decker 6148_ _1937  125 125 10634 Jan 133 Feb
Consol G E L & I.-

1st ref 5140 ser E__ _1952 106 106 106 104 June 10754 Jan
Elkhorn Coal Corp 614s 31 9011 9054 9011 90 Oct 9834 Jan
Ga Sou & Fla 58 1945 9734 98 97 Nov 10254 Jan
Houston Oil 534% notes 38  101 101 100 Aug los% Sept
Iron City Sand & Gray-

1st (is 1940 07 9734 98 973.4 Dec 98 Dec
Lexington (Ky) St 58.1949  102 102 102 Nov 103 Jan
Md Elec Ry 1st 5s_ _ _1931  95 95 95 Oct 993% Jar

let dr ref 614a ser A _1957  0131 92 87 Oct 0934 Jan
Nixon Nitration 614s_1937  98 98 .98 Feb 99 Jan
North Ave Market 68_1940 99 9931 99 Dec 105 May
Silica Gel -6345 1932  10014 10015 10014 Nov 10654 May
Southern Bankers Sec 5s 38 10034 100 10054 96 Oct 10034 Dec
United E L & P 414s_ _1929 99 99 99 99 June 99% Jar
Un Porto Rican Sugar-
s% % notes 1937  96 9651 95 Sept 10614 May

United Ry * E lat 48_1949 65 6434 65% 55 Nov 75 Jar
Income 45 1949 4334 433 4554 43 Aug 55 Jar
let 13s 1949 86 86 85 Aug 90 Jar

Wash Balt & Annap 5s 1941 7811 78% 7934 7814 Dec 96 Jar
Wear Md Dairy 6s........1946 10534 10514 10411 Oct10734 May

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Dec. 8 to Dec. 14, both
inclusive, compiled from official sales lists:

Steaks- Par.

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

.....,.
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel   100 100 60

A
t
8
t
=
=
.
M
t
.
g
5
.
t
E
.
z
,
.
5
8
t
E
a
g
L
*
8
V
a
.
.
'
,
V
8
 

x
x
 
xx
4.
. 
"
 

s
z
 

x
 

'
a
r
t
t
.
$
1
4
a
g
g
g
l
A
5
4
t
R
a
8
.
a
g
a
g
A
V
A
A
8
.
M
1
44
1
a
  

a
g
=
g
4
8
-
4
,
T
.
8
=
,
-
4
.
M
=
R
t
S
7
S
E
;
S
E
'
t
l
t
h
-
i
.
t
i
§
 

K
O
X
4
 
X
X
 
4
 

X
 
4
 
X
X
 
4
 

X
 

X
X
X
 

X
 

v4
--

,4
t
4
x
x
.
.
.
u
w
x
x
t
a
u
v
>
.
W
a
c
x
.
.
o
4
z
r
.
.
0
 

k
g
n
i
g
n
”
t
7
,
—
”
,
1
1
i
g
g
l
i
g
q
a
.
c
a
l
a
A
R
T
V
A
A
0
g
”
A
l
a
 

Am Vitrified Prod com_ _50  1614 1634 40
Arkansas Gas Corp com__. 3% 3% 314 8,126

Preferred  10 754 714 7% 8,843
Armstrong Cork Co • 59 59 60 454
Bank of Pittsburgh_ _50  188 188 76
Blaw-Knox Co new 25 44 4334 4454 2,990
Carnegie Metals Co 10 19 19 20 4,315
Columbia Gas dr El corn_ * 12834 12854 100
Devonian Oil 10  734 7% 20
Dixie Gas & Util corn......*  5 5 99
First National Bank_ _100  415 415 25
Follansbee Bros pref_ _100 98 98 100
Harbison-Walk Refr corn..  54 54 50
Horne (Joseph) Co •  38 38% 65
Lone Star Gas 25 6454 63% 6414 2,610
May Drug Stores Corp_ •  28 28 100
McKinney Mfg common.* 12% 12 1211 420
Nat Fireproofing com_ _ _50 12 1054 12 40

Preferred  50 26 27 270
Penn Federal Corp corn_ •  514 6 210
Peoples Say & Trust_ _100 791 780 800 99
Phoenix Oil pref 75c 45c 75e 4,400

Pittsburgh Brew com_ _50 214 234 50
Pitts Investment Co 19 1634 19 1,240
Pitts Plate Glass new 66 6534 68 1,049
Pitts Screw & Bolt Corp_ •  59 59 50
Pruett She., common_  25 25 200

Preferred  31% 33 400
Salt Creek Consul 011_ _ _10 x6 5% 6 460
Stand Sanitary Mfg corn 25 __48 45 48 275
Suburban Else Devel_ _ _ _• 26 26 2634 1,205
Union Steel Casting corn_* 27 27 27 14
United Engine& Fdy corn • 43 43 44 695
United States Glass 25  1214 1234 200
Westinghouse Air Brake.........45 45 22
West Penn Rya pref__ _100

•
101
All

101 102
50 12 51 34

160
1 flan

* No par value. x Ex-dividend.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Dec. 8 to Dec. 14, both
inclusive, compiled from official sales lists:

Stocks- Par.

P 1 1 NAV

Last
Sate

Price.

Week's Range
of Prices.

Los. High.

.41.0GP

for
Reek.
Shares.

Range Since Jan. 1.

Loma high.

Ahrens-Fox "A  *
Am Laundry Mach com_25
American Products cam__

Preferred •
Amer Ralling Mill COM _ _25
Amer Thermos Bottle A_ .  
Preferred 50 

Baldwin corn 100
New preferred 100

Buckeye Incubator •
Carey (Philip) corn _100
Central Brass A •
Cent Ware & Refrig A-20
Central Trust 100 
Champ Coat Pap spl pf_100  
Churngold Corporation..-*  
Cth Car Co 50
Cin Gas & Elec pref.__ _100

19
9134
31
28
92

25
103
11
232
2834
2%  

35
08

17
89%
31
2734
9036
1734
4734

103
936

28

265
105
3614
34%
98

19
92
313.4
28%
92%
19
48

108
11

29

265
1053-4
37
3634
99

175
1,318
350
172

1.138
323
260
103
20
495
3

323
200
20
25
371

2,242
409

17
8934
31
25
85
11
43
24
103
734

222
2254
234

255
100
2234
29
97

Dec
Dccl
Julyl
Aug
Feb1
Junel
Aug
Dec1
Sept
Jan1

Janj
Dccl
JanI
FebI
Jan
July
AugI

2334
114
3114
2934
120
2214
4911
41
110
49
275
2934
4

269
114
46
3914
10034

Jan
June
Dec
Apr
Aug
Oct
Feb
Jan
Jan
Jan
Apr
Nov
June
June
Aug
Sept
Nov
May

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



3382 FINANCIAL CHRONICLE [VOL. 127.

.

Stocks (Concluded) Par

FrIGOV
Last
Sale

.PrIce.

Week's Range
of Prices.

Low. High.

Min
for
Week.
Shares.

Range 8113C0 Jan. I.

Lew. High.

Cin Land Shares 100  125 125 10 973 Apr 170 Jan
C N & C Lt & Trac com100 10o 100 100;. 4,, 9734 Feb 109 June

Preferred 100  76 76 146 75 Dec 121 May
Cin Street Ry 50 5154 51 5155 624 4531 Jan 55 Jan
Cin & Sub Tel 50  119 12035 164 5231 Aug 128 May
Cin 'Union Stock Yards_100 36 36 3731 250 3535 Aug 56 Apr
Cinti Ball Crank met _ _ 3355 3355 3354 25 3335 Dec 3355 Dec
City Ice de Fuel ;  56 5631 321 3631 Apr 61 Sept
Coca Cola A *  3034 3435 112 303-4 Mar 38 May
Cooper Corp new pref. _100  87 87 2 84 Oct 10534 Apr
Crosley Radio A * 90 8154 9055 3,788 25 Feb 95 Dec
Crown Overall pref _ _ _ A00  107 107 380 102 Jan 10734 Oct
Dow Drug coin 100 4235 40 4235 415 34 May 4434 Nov
Eagle-Picher Lead corn_ _20 1934 1934 20 1,156 1534 Mar. 2434 Jan
Early & Daniel corn • 72 25 56 Mar 9355 May
Egry Register A • 35 3455 35 275 29 Oct 3755 Nov
Excelsior Shoe corn *  334 335 50 334 Aug 4 Apr
Fenton United com_ _100  164 164 15 90 Jan 180 July
Fifth-Third-Union Trust100  357 357 1 330 Sept 374 Apr
Fleischmann corn 5 24 23 24 885 2034 Mar 26 Feb
Gibson Art coin * 4934 4834 50 404 43 Jan 54 Nov
Griess Ptleger pref *  10034 10034 29 99 Sept 10055 Dee
Gruen Watch corn * 52 50 53 270 46 July 57 Dec
Preferred 100  11434 11434 12 11434 Feb 11634 Oct

Hatfield-Campbell pref 100  98 98 40 97 Oct 109 Feb
Hobart Mfg • 71 69 7j34 293 44 Jan 7554 Oct
lot Print Ink *  505-4 5255 160 3031 Aug 56 Nov

Preferred 100 10055 100 10055 206 97 Aug 10134 Dec
Jaeger Machine 5 44 42 44 42 2954 May 44 Dec
Goldsmith Sons 243-4 23 243-4 706 23 Dec 243-4 Dec
Julian Kokenxe   3455 3434 287 2931 Sept 37 Nov
Kahn participating 40  36 3655 60 35 Oct 4334 May
Kodel Elec & Mfg A 5 1634 16 19 579 13 Oct 5555 Jan
Little Miami guar 50 104 104 50 10254 Oct 110% Apr
Lunkenheimer 5 2855  80 2555 Feb 2931 Mar
Manischewitz com new_100 33 33 3534 676 33 Dec 3834 Dec
Mead Pulp • 70 71 134 65 Mar 82 Jan
Special pref 100  103 10334 60 101 Sept 10555 Oct

Meteor Motor • 32 346 26 Jan 45 May
Nash (A) 100  12934 13031 157 100 Apr 146 June
Nat Recording Pump_ _ _ _5 3151 3034 3234 72 28 Aug 48 Apr
Dhio Bell Tel pref 100  11234 11235 5 10955 June 115 Apr
Paragon Refining corn_ _25 2251 18 2251 379 93-4 Feb 24 Dec
Procter & Gamble corn_ _20 282 280 284 790 249 Jan 300 May
8% Preferred 100  185 185 3 170 Aug 200 Feb
6% Preferred 100  111 111 185 9634 Jan 113 July

Pure Oil 6% pref 100  10055 10154 149 9634 Jan 10234 Nov
Millman pref 100  103 104 10 99 May 104 Nov
United Milk Crate A.__ _* 34 34 35 969 26 July 3534 Oct
LI 8 Playing Card 10 110 10934 112 543 10934 Aug 132 Jan
L7 S Print & Litho com_100 85 82 8955 406 64 May 8934 Dec
Preferred 100  106 106 10 9634 Feb 102 Jan

U S Shoe corn * 8 8% 33
1

53-4 Feb
54 11A or

955 Apr
7944 InIV

• No par value

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Dec. 8 to Dec. 14, both in-
clusive, compiled from official sales lists:

Stocks- Par.

ff f suuy
Last
Sale

Price.

Week's Range
of Prices.

Low. High

.04555
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber, corn 5  
Air-Way Elec Appli, pf _100  
Akron Rubber Reel, Corn.*  
Allen Industries, com_ •  

Preferred •  
Amer Multigraph, corn_ • 
Amer Ship Bldg, com...100  
Bessemer Limestone dr Ce-
ment, corn 5

Bishop & Babcock, com_50 
Bond Stores "A" 20

* 
Buckeye Incubator, com_*  
Bulkley Building, pref _100  
Byers Machine "A" •
Brown Fence & Wire "A"33
Canfield Oil, com 100 
Central Alloy Steel, pf _100
City Ice & Fuel •
Cleve Autom Mach, pf 100  
Cleve Bldrs Sup & Br com *  
Cleve-Cliffs Iron, corn_ •  
Cleve Elec III 6% pref _ _100
Cleve Railway, corn .100
Cleve Seem% pr lien pf _ .10  
Cleve Trust 100  
Cleve Union Stkyds, corn •  
Cl Worsted Mills, com_100
Cleve & Buff Tran, corn 100
Dow Chemical, corn • 
El Controller dr Mfg.com.•  
Faultless Rubber, cam. *  
Federal Knit Mills, corn-.
Firestone T & R, corn_ _ _ 10
6% preferred 100 
7% preferred 100

Foote-Burt, cum • 
Common, new •

General Tire & Rip), c on 25  
Preferred 100  

Glidden, prior pref _ _100  
3odman Shoe, corn 
3rt Lakes Towing, corn 100 
Greif Bros Cooper, corn,*  
3uardian Trust 100
Halle Bros. pref 100
Harbauer, corn 
FIarris-Seybold-P'r, corn_ *  
lndia Tire & R. corn *
faeger Machine. corn.- •
Kaynee, corn 10 
Kelley Island Lime dr
Trust, Corn *  

take Erie Bolt & Nut,com*
lamson & Sessions 25
11cKeeArthurG&Co,com.•  
Viet Paving Brick, com . •  
dillerWholesaleDrug,com*  
vIiller Rubber, pfd._ _ _ _100  
‘Iurray Ohlo Mfg, com * 
dyers Pump, com •
Cational Acme, corn_ _10  
35ti0nal Refining, com _25  
qational Tile, corn  *
qational Tool, com 50  
qestle-LeMur, corn •
4or Ohio P dr L 6%. pfd100
/hi° Bell Telephone, pf .100
)hio Brass "B"  •
)hio Brass. pfd 100  
)1510 Seamless Tube, corn.*  
lackard Electric. com __ _*
'acker Corporation, com_*
.aragoe Refining, com .....5
-_ - ---- *

434

21

11134
5634

III
10435

20
35

39
195

1083.4

4134

520
104

3434
4434

3034
43%

37

35

26%
98
11335
88

115
33
23

24 25
103 103
24 24
1334 13%
32 32%
3434 35
90 90

3734 3734
7% 734
434 455
1 134
10% 10%
67 67
21 24

33
185 185
11134 1123-4
5634 5734
75 75
27 27
130 13334
111 111
10434 105
3 334

385 395
24 24
20 20
35 35
199 199
6034 013-4
31 32
39 39
191 200
110 11055
10734 10834
57 57
4155 42
200 203
99 99
10434 10434

  53 5534
95 953.4
41 41
520 530
10234 104

  2334 2334
16 16
34 3534
43 4634
29 30

57 5734
29 3034
43% 45
4054 4034
44 44%
2734 2734
72 73
34 34
37 3734
2734 2734
36 36
33 36
7 8
2634 27%
98 9834
113 11334
88 90
10534 10534
70 72
11335 115
33 34
2035 2334
.1.2 LL AA

300
425
25
100
126
215
65

170
180
233
180
70
20

675
60
10
69

1,435
45
110
100
179
300
588
70
48
71
50
10
180
205
445
82
100
165
30

3,125
47
30
60
20
58
115
32

210
50
50

1.310
1,360
360

227
279
475
30
195
50
139
20
795
100
110

5,730
70

1.064
120
103
110
20
185
30
225

6,435
six

18 July
10134 June
17 Apr
1034 July
30 July
2634 Jan
81 Bent

34% June
5 Jan
35 Aug
51 Jan

934 Sept
6534 Oct
19 Sept
33 Dec
112 May
109% Jan
3634 Feb
32 Mar
27 Aug
104 Jan
110 June
102 May
1% July

359 Jan
21 Oct
17 Oct
35 Dec
112 34 Jan
5431 Jan
30 July
32 Jan
165 Oct
109 Jan
10534 Nov
25 Feb
4134 Dec
165 Mar
95 July
96 Jan
55 Dec
88 Feb
39 July
390 Jan
100 Aug

1254 Apr
10 June
18 Feb
2734 Mar
29 Aug

4934 Apr
17 Jan
4351 Dec
3934 Oct
3134 Jan
24 July
70 May
1334 June
33 Feb
734 Jan
34% Aug
2634 June
174 Feb
25 Nov
93 Jan
109 June
85 Oct
10434 Oct
38 Mar
47 Jan
3234 Feb
934 Jan
sly Rant

30 Oct
1053-4 Mar
29 Jan
1734 May
37 Feb
38 34 Oct
11734 Pan

37% Jan
8 Apr
5 Nov
2 Nov
49 Jan
7034 Feb
40 Jan
38 Nov
186 Dec
11234 Dec
60 Sept
75 Dec
31 Feb
14734 Sept
115 May
109 Mar
335 Dec

400 Mar
2734 Apr
30 Mar
60 Feb
225 Nov
66 May
3934 Jan
393.4 May
232 Jan
112 Mar
1113-4 Jan
57 Dec
42 Dec
205 Oct
103 Mar
10434 Dec
60 Nov
97 Oct
4534 May
530 Dec
104 34 Feb
2734 Nov
24 Jan
56 Sept
46 34 Dec
4334 May

5834 Oct
3034 Dec
45 Dec
45 Apr
49 May
30 Nov
98 Jan
34 Dec
4336 Apr
32 Dec
39 Jan
38% Oct
834 Mar
30 Dec
100 Feb
114% Apr
10034 Mar
10834 June
78 Oct
118 Dec
403.4 May
2334 Dec
44 Dec

Stocks (conductea) Par

erkusg
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Nue,'
for
Week.
Shares.

Range Since Jan. I.

Low. High.

heliance Mfg, corn  * 50 48 5031 4,500 37% Oct 52 Dec
Richman Bros, Cotll * 370 350 375 743 256 Feb 400 Nov
River Raisin Paper, com .*  734 734 35 734 Nov 12 Apr
Scher-Hirst, class A * 23 23 24 75 22 Aug 29 May
Seiberling RUb, COM  * 5234 50 5334 2,845 3334 Feb 55 Nov

Preferred  100 107 107 107 70 102% Aug 108 Nov
Selby Shoe, coin 5 34 3334 34 515 3334 Dec 47 Apr
Sherwin-Williams, corn.. _25 85 85 87 220 6534 Feb 95 Sept-

Preferred  100  10634 107 152 10531 Nov 10934 Mar
Stand Tex Prod. COM - -100  11 12 126 8 Aug 16 Mar
"A" preferred 100  66 66 40 5034 Aug 71 Apr
"B" preferred 100  3151 3134 25 2674 Sept 35 May

Stearns Motor, com  5  53.4 53-4 100 3 Mar 8 Apr
Steel & Tubes "A" *  92 92 100 92 Dec 101 Nov
"B" * 75 75 43 74 Oct 76 Dec

Thompson Products, corn 5  35 3634 160 22 Feb 44 May
Union Metal Mfg, corn _*  4834 57 345 4234 June 62 Nov
Union Mtge, corn  100  51 54 69 31 Aug 7 Jan

1st preferred 100  234 2% 239 234 Oct 30 Jan
2nd preferred 100  

Union Trust 100  320
% 

330 
54 52

220
54 Dec

185 Jan
12 Jan

341 Nov
Van Dorn Iron Wks,com._• 434 4 434 143 331 Dec 734 Mar
Weinberger Bros Drug -.5  22 22 120 21% Nov 2334 Dec
Weliman-Seav-Morg, pf 100 60 60 60 41 55 Oct 89 Jan
White Motor Sec, pfd_ _100  9834 104 75 9851 Dec 105 Mar
Wood Chem Prod, com__ _*  28 28 885 2434 Sept 28 Nov
Youngstown El & T, pfd 100 10131 100 102 475 9931 Oct 102% Dec

Bonds-
Steel & Tubes deb 6s_ _1943 95 95 97 500 93 34 Nov 96 Nov

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Dee. 8 to Dee. 14, both
inclusive, compiled from official sales lists:

Stocks- Par.

r riaay
Last
Safe

Price,

Week's Range
of Prices.

Low. High.

oates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Motor Trans "A" ....5
Hamadan Corp "A" _ _ _ _25
Bolsa Chica Oil "A" 1
Buckeye Union 011, pref.. _1
California Bank 25
Central Investment__ _ _ 100
Emsco Der & Eq. com_100
Farmers & Mer Nat Bk 100
Gilmore 011 8
Globe Grain & Mill, com 25

1st preferred 25
Goodyear Tire & R, pf _100
Goodyear Textile pref....100
Holly Development 1
Home Service, corn 25
8% preferred 25

Hydraulic Brake Co, com25
L A First Nat Tr dr S Bk 25
L A Gas & Elec, pre( _ _ _100
L A Investment Co 1
Mascot Oil 1
Merch Nat Tr & ES Bk_ _25
Merchants Pete 1
Midway Northern Oil_ _1
Mt Diablo 011 1
Nat Bank of Commerce_25
Oceanic Oil 1
Olinda Land Co 1
Pacific Finance, com____25

Preferred ser "A". _ _ _25
Preferred ser "D"____25

Pacific Gas & Elec, com_25
lot preferred 25

Pacific Lighting, corn__ _ _ •
Pacific Mutual Life Ins 100
Pacific National Co 25
Pacific 011 Co 5
Palmer Union Oil, corn__ A

Preferred 1
Premier 011 Co 1
Republic Pete Co 1
Republic Supply Co 5
Richfield Oil, corn 25
Preferred ex-warrants_25

Rio Grande 011 (new). _ .25
(Old) 25

3an Joaq L&P 6% pr pf 100
7% prior preferred__ _100

Security Tr dr Say Bk. _100
Signal Oil & Gas "A"......25
3o Calif Edison, corn_ .._ _25
Original preferred_ . _ _25
7% preferred 25
534% preferred 25

3o Calif Gas 6% pref _ _ _ _25
6% preferred "A". _ _ _25

Southern Glass 1
3tandard 011 ot Calif *
Trans-American Corp_ _ _25
Union Oil Associates_ __ _25
Union 011 (Calif) 25
Union Bank & Tr Co . _ 100
Union Sugar, corn 25
US Royalties 25c
Weber Showcase & F, pl.*

Bonds-
3oodyear T & R 5349_1931
Pacific Gas dr Elec 5s..1942
Pacific Lt & Pr 59_ _ _ _1951
So Calif Edison 5s_ _1951
Union 011 Co 5s 1931
- ...

5234
40
3.10
1.85

130
102
225
450
11%
32 34
2534
101
100
1.10
26
26
4334
124
107%
2.15
3.05

250%
0.69
0.25
3.30
43
631
1.20
25
2731
25
2735
6834
10334
7134
5034
40
0.40
21%
27
0.85
6174
457.4
2434
3434
165
102
115
530
43
5254
58
2934
247-6
2634

, 25%
0.63
71
1277-4
54
54%
250
22
.173-4
2434

10034
96
10234
101%
102
ante

52 5234
3634 413-4
2.65 3.40
1.50 2.40

12534 13334
102 102
225 225
450 450
10% 11%
3234 3234
2531 2554
101 101
100 100

1.10 1.10
2534 2651
2534 28
40 46
116 125
107 107%
2.05 2.15
2.75 3.10

250 252
0.60 0.75
0.22 0.28
2.80 3.30
43 43
554 7
1.15 1.25
25 25
2734 2774
25 25
27 273'I
66 6834
1033-4103%
7174 71%
6034 603-4
37 40
0.40 0.40
20 22
25 29
0.72 0.85
59 8134
4334 47
2431 2434
315-4 3434
150 165
102 102
11451 115%
530 530
38 433-4
50 62%
58 58
2934 2934
243.6 2434
2634 26%
2534 25%
0.83 0.63

657.4 7134
127 12574
50% 54
4954 5431
250 250
22 22
.1634 .1734
2434 24 34

100% 10034
96 98
10234 10234
1015-1 101%
102 102
not( cot:

120
28,500
165,000
84,000

471
50
32
20

1,410
50
148
360
130
700
579
445
765

2,519
216

17,042
3,000
767

10,900
8,000
9,225

34
23,643
2,000

26
120
10

330
597
20
375
104
830

1,000
3,109
2,243

104.180
705

33,600
2,112

20,400
7,400

10
62
52

1,628
5,300
100

1,290
1,377
4,220

20
1,500

10.000
2,300
6,500
36,200

13
100

57,500
110

320,000
5,000
1,000
5,000
10,000
mono

52 Dec
3634 Dec
.36 Feb
.25 May

120 Aug
9834 June
15 June

43555 June
4 Jan
32 Aug
25 Sept
97% Sept
9731 Sept
1 June

2334 Aug
26 June
35 Dec
10334 Jan
10434 Jan

2.05..Tune
1.15 Jan

140 Jan
0.30 Jan
0.22 Apr
0.60 May
43 Nov
534 Nov
0.70 Jan
24% Nov
27 Jan
25 Dec
26 June
65 Nov
10034 July
72 Dec
3834 July
35 July
0.40 Dec
20 Dec
23 June
0.03 Feb
52 Oct
2334 Feb
23 June
32 Dec
162 Feb
101 Jan
114 Jan
48734 Jan
41 Sept
4334 Jan
46 Jan
2831 Jan
24% Jan
26 Jan
2536 Oct
0.30June

533.4 Feb
125 Nov
41% Feb
4234 Feb
250 Jan
951 Feb

.087.4 Feb
2474 Sept

100% Aug
96 Dec
10234 Dec
100% July
10074 Mar
OR so 

6234 Dec
48 Nov
4.25 Nov
2.60 Dec
17934 May
104 Apr
240 Nov
500 May
13% Sept
32% Aug
26 Sept
104 Nov
104 Nov

1.40 Jan
31 Oct
27% Oct
46 Dec
17234 May
11234 Apr
2.80 Jan
4.25 OCt

300 Mar
0.92 Nov
0.83 July
3.75 Dec
46 Nov
83-4 Nov
1.45 Nov
25 Dec
34 Apr
25 Dec
29 May
6934 Dec
106 Feb
9534 May
53 Dec
4434 Oct
0.40 Dec
24% Nov
3851 Oct.
1.47 %Oct
6135 Dec
5554 Nov
2534 Oct
377.4 Nov
18634 Nov
104 Apr
120 May
556 May
54 Oct
553.4 Nov
583-4 Aug
29% Aug
2534 Mar
2734 June
28 Feb
0.63 Dec
79 Nov
1313-4 Dec
5734 Apr
5734 Nov
289 May
27% Dec

.28 Oct
28 Jan

10155 Oct
104 Apr
1023-4 Dee
10434 Apr-
10234 Apr
loots Mr

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Dec. 8 to Dec. 14,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Soles
for
Week.
Shares.

Range Since Jan. I.

Low. High,

American Co 
Anglo - London P Ni Bk _ _
Atlas Im Diesel "A" 
Rights 

John Bean Mfg Co 
Byron Jackson Pump 

Rights 
Calamba Sugar, COM 
Calif Copper 
Calif Cotton Mills, corn....
Calif Ink Co "A" 
Calif-Ore Power 7% pfd_ _ _
Calif Pkg Corp 

142

60%
4.10
48%
7736
11%

116

140 1443-4
260 281
5834 60%
3.90 4.75
44 4851
7034 79%
931 12
27% 27%
7 7%
8834 90
5634 56%
11154 115
7355 7534

6,525
390

1,780
10.260
3,438
12,364
19,844

75
910
75
245
180
380

130 Jan
225 Mar
31 Jan
3.90 Dec
44 Dec
31% Apr
934 Dec
27 Oct
2 Mar
75 Jan
30 Jan
108 34 Jan
6934 June

220 June
295 May
87% Aug
53-4 Dee
54% Nov
108% Sept.
13% Nov
33 Sept
954 Nov

14334 Mar
65 34 Nov
115 Dee
81% Sept
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares

Range S nce Jan. 1.

Low. Iliyh.

Caterpillar Tr 794 75 7934 29,925 53 Jan 8434 Sept
Rights 3.00 2.80 3.10 43,244 2.80 Dec 3.10 Dec

Clorox Chemical 46 4334 46 2,460 304 June 49 Oct
Coast Co G & E, 1st pfd- __ __ _ 100 1004 35 98 Jan 102 Jan
Crown Zellerbach v t C.  234 22% 24% 18,655 22% Nov 29% Sept

Preferred 92 86 96 11,574 76 Oct 96 Dec
Dairy Dale "A" 25 24% 25% 820 23 Jan 324 June
  20 19% 21 2,605 17% Jan 31% May

Emporium 274 27% 27% 105 27 Oct 3434 Jan
Page.,1 Mtrs, corn 634 511 631 3,175 2.00 Jan 7% May

Preferred 734 734 280 5 Jan 8 Mar
Firemans Fund Ins 122 120 122 490 110 Feb 127 Jan
Foster & Kleiser. corn 114 II% 12% 2,140 11% Nov 19 Jan
Galland Mere Laundry-. - - 504 50 51% 1,260 50 Dec 64% Aug
Gen Paint Co "A" 31 314 32 1,004 31% Dec 32% Dec
"B" 27% 24 28 2,125 24 Dec 27 Dec

Golden State Milk PrJcis 5734 52% 59 13,082 33 June 6435 Oct
Gt West Pow tier A 6% pfd_ 101 1004 102 160 98% Jan 103% Apr
7% preferred 106% 104% 106% 485 10335 June 106% Mar

Haiku Pineapple. com_ _  11 10 1135 460 10 Dec 2234 Apr
Hawaiian Coml & Sag, Ltd  504 51 150 46 June 5334 Jan
Hawaiian Pineapple   8034 6334 2,182 41 Jan 6714 Nov
Home Fire & Marine Ins__ 3734 3634 3734 775 3634 Oct 494 Jan
Honolulu Cons 011 38% 37 3874 2,331 35 Feb 44 Nov
Hunt Bros Pack "A" coin  2234 2334 580 22 June 28% Apr
•Hutchinsun Sugar Plant'n_  1134 1134 40 11 Nov 15% Mar
Ills Pac Glass "A"   424 45 1,575 42 June 62 June
Roister Radio 68 55 7355 101,773 30 June 9554 Nov
•Langendort"B"   26 26 34 295 18 July 3334 Sept
Leighton Ind "A" 13 1734 440 13 Dec 2434 July
"IV v t c   1234 1234 30 1234 Dec log Sept

Leslie Salt Co 45 43 4534 2,978 43 Dec 56% Nov
L A Gas & Elec pref 10734 108 100 1054 Jan 112% Apr
Magnavox 1034 8 114 83,996 30c Jan 1634 Nov
Magnin, corn 37 32 37 4,230 22 June 37 Dec
Mercantile Am Re Co- _ _ 101 100 100 40 99 Nov 101 Dec
'Nor Amer Inv, corn 113 113 11334 605 105 Jan 11634 Nov

Preferred   101 101 115 99 Jan 103 May
Rights 2.50 2.50 1,050 2.30 Dec 2.50 Dec

Nor Amer Oil 38% 373,4 3934 4,035 36 June 48% Oct
Occidental Ins Co   27 27 312 25 Nov 28 Aug
Oliver Filter A 40 4234 2,338 39 Aug 5815 Sept
B 42 40 42 2,723 3834 Aug 55% Sept

Pacific 0 & E cum 5434 50 5434 5,787 4374 Mar 5534 Nov
let preferred 2734 2634 274 4,474 264 June 29% Apr

Pacific Light Corp corn _ . - - 71% 70% 72 4,395 70% Dec 9634 May
6% preferred 103 103% 104 130 100 Nov 1064 Feb

Pacific Tel & Tel corn 160 161 110 145 July 16834 Nov
Preferred   12234 122 34 15 1134 Jan 125 Mar

Paraffine Co's Inc. corn.- 8554 82 8634 4,211 79 June 10934 Apr
piggly Wiggly West Sts A. 27 25 27 1,240 21% June 3834 Oct
Richfield 011 4534 4334 464 25,011 234 Feb 5534 Nov

Preferred ex-warrants_  2434 2434 2435 1,708 2234 June 2534 Sept
Roos Bros com 33 3055 3334 2,271 3015 Dec 373,4 Mar

Preferred   98 98 100 9734 July 1033,4 Apr
18 J Lt & Pr pr pref 115 115 115 115 1134 Jan 119% May
Schlesinger A corn 20 2034 21 1,523 20 June 2751 Mar

Preferred   90 9134 65 90 July 99 may
Shell Union 011com 28 2734 29 3,555 24 Feb 39 Nov

Rights 54 5 534 2,777 5 Dec 54 Dec
Sherman & Clay pr pref_  94 94 10 92 Dec 993,4 July
Sperry Flour corn 78 7834 253 6034 Mar 85 Apr

Preferred   101% 10234 50 95 Nov 10434 Mar
Spring Valley Water 91% 92 340 89 Oct 120 May
Standard 011 of Calif 71 6534 7134 25.492 53 Feb 7951 Nov
Transamerica 12834 126 55 129 29,202 125 Nov 131 Dec
Tidewater Assoc 011 corn_ 20% 2034 21 730 203.4 Dec 24% Nov

Preferred "x'd" 89 91 425 8834 Oct 92 Nov
Union Oil Associates 537,4 49 5334 7,925 4134 Feb 577,4 Apr
Union 011 of Calif 5374 49 53% 14,598 4234 Feb 57 34 Nov
Union Sugar com 214 24 124 74 Mar 2834 Nov

Preferred 29 29 29 220 213,4 Aug 31 Nov
West Amer Finance pref.  534 6 519 554 Dec 8 Fen
Westcout Bancorp 28 3034 1,042 28 Dec 354 Oct
Yellow & Checker Cab Co_  51% 5234 409 48 Nov 584 Mar

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stook Exchange, Dec. 8 to Dec. 14, 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,

Banks.
First National Bank_ _ .100
Latayette-So. Side Bk_ _100  
Nat Bank of Commerce 100

Trust Company
Mercantile Trust 100  
St Louis Union Trust_ -100  

Miscellaneous
A S Aloe Co corn 20  
Bentley Chain Stores pfd..•  
Common •

Boyd-Welsh Shoe •
Brown Sh..e cow 100 
Bruce (E L.) corn •  
Buckart Mfg prof •
Common • 

Century Electric Co_..100 
Champ Shoe Mach pf. _100
Chicago Ry Equip prof. _25  
Coca-Cola Bottling sec- _1  
Consul Lead & Zinc "A" •  
Corno Mills Co 100  
Elder Mfg "A" 100
Emerson Electric Vet -100 
Ely & Walk D Gds 2d pf100  
Common 25 

Fred Medart Mfg corn__ .•  
Fulton Iron Wks pre( _.100 
Common * 

Granite Si-Metallic 10  
Hamilton-Brown Shoe-25  
HUssmann Refr corn *  
Huttig (S & D) corn • 
Hydraulic Pr Brick pf_ _100
Common 100  

International Shoe pret.100
Common •

Johansen Shoe * 
Johnson-S dr S Shoe •
Laclede-Christy Clay
Products, Prof 100

Laclede Gas Light, prof 100 
Laclede Steel Co 100
Landis Machine, corn.. .25  
Mahoney-Ryan Aircmft_ _5
Moloney Electric "A" _ .... •
Mo Portland Cement__ _25
Marathon Shoe 25
Meyer-Blanke • 
Nat Candy. COM •
Pedigo-Weber Shoe •
-... _ . -,........ •

345

171

27

1935

104

80

72

110
75%

6734

98

325

18
54
45
54

17 34
33
02

340 345
400 400
170 175

546 547
500 500

34 34
4715 4715
27 2734
42 4234
44% 4434
45 45
19 193,4
9 9

125 125
104 104
17 17
40 40
10 1034
135 135
80 80
10834 10834
88 88
29 3134
20 20
70 70
934 9%
52c 600
19 1934
25 25
21 2154
71 73
314 311

10935 110
72 76
39 39
62 6735

98 98
100 100
325 325
43 43
1634 1834
54 55
43 454
54 5434
194 1935
1734 19
33 35
00 U 02

18
2
95

16
9

885
16

534
115
10

565
51
52
8
20
100

1
450
19
100
5
ao
455
40
100
30
800
55
10
105
65
500
137

2.400
115

1,205

63
10
5
40
850
280
775
85
120
763
115
1 1 n O

W
.
.
0
,
W
O
.
.
1
1
•
0
5
Q
0
 
0
.
0
4
0
5
 
.
4
N
N
.
0
J
 
0
3
t
.
0
.
W
5
•
1
.
4
 
W
.
C
.
 
.
4
.
4
.
0
3
0
1
4
.
0
3
 
0
.
 

0
.
,
7
4
N
 

-
w
-
J
o
w
w
.
o
.
*
t
0
0
0
w
 
w
o
.
e
.
o
W
.
-
o
.
r
.
W
R
0
0
0
W
W
m
t
v
o
.
o
.
.
.
.
4
w
o
,
o
w
w
a
.
w
.
.
.
.
N
.
 
o
w
 

-
3
,
C
,
 

4
.4
 

X
 

X
 

X
 
X
X
 
X
4
 

i
'
C
J
X
C
I
Z
4
U
1
7
X
.
.
t
7
U
 
>
W
W
7
X
U
C
R
I
4
1
7
,-
.
U
W
C
,
.
.
.
.
.
U
O
W
C
7
X
U
U
,-
0
0
W
 
t
t
 

..
.0
..
 

r
a
R
•
c
4
'
n
a
M
g
a 

w
g
g
g
.
°
R
x
R
g
n
a
S
n
R
E
I
g
$
t
a
w
g
m
.
l
a
g
t
a
g
l
e 

q.
z. 

 V
f
i
 

 

345 Dec
400 Dec
236 May

570 Jan
500 Dec

4034 May
51 Nov
3134 Nov
45 May
5555 Apr
52 May
2434 Apr
17% Jan
145 Mar
105 Mar
20 June
6334 Sept
1734 May
135 Dec
90 May
110 Aug
94 Jan
3334 Nov
37 Apr
85 Sept
1634 May
1 Nov
30 Jan
41 Mar
27 Feb
87 May
6 May

113 Aug
87 Apr
45 may
70 May

100 July
120 Jan
345 Dec
5034 May
26 Aug
58 Nov
52 May
6034 Oct
20 Dec
2355 Jan
45 may
,.... ..,

Stocks (Concluded) Par.

Friday
Last
Sale

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Rice-Stix D G, corn * 2334 2354 24% 4,420 18 34 Nov 27 Nov
let preferred 100  10834 10834 30 108 Nov 117 Apr
2d preferred 100  97 98 10 95 Nov 104 Jan

Schoeneman, J, pref __ _100  98 98 25 95 Dec 101 Mar
Scullin Steel, pre! • 35 33 3534 902 31 Jan 46 Apr
Securities Inv, corn * 3634 36 3634 250 30 Apr 3734 Nov

Preferred 100  108 108 5 105 Oct 109 May
Skouras Bros "A" •  52 52 15 37 Apr 57 Nov
Southwest Bell Tel, p1.100 12034 120 121 57 117 Aug 121 Dec
Stlx, Bauer & Fuller, corn *  34 34 10 27 Mar 3834 Oct
St Louis Car, pret 100  100 100 10 100 Dec 103 Jul
St Louis Pub Serv, cora •  19 20 950 19 Dec 3234 June

Preferred "A"   79 80 93 78 Dec 89 June
Wagner Electric, corn.. ..°

Preferred Ho)  
127% 121

108
130
108 55

4N N Febar
J

156 35 Nov
1083,4 Dec

RIgh's 1134 11 13 3,299 11 Dec 14 Dec

Street Railway Bonds
East St L & Sub Co 55 1932  954 95% 56,000 94 Jan 96 Dec
United Rys 43 1934 80 80 80 34,000 80 Dec 8534 Jan

Miscellaneous Bonds-
Houston Oil 5 555 1938  100 100 1.000 100 Dec 105 Sept
St Louis Car 6s 1935  100 100 3,000 100 Dec 102 Sept
Scruggs-V-B 75 set  99% 9934 500 98 Dec 10014 Mar
q•, Ilin Steel (Is  _11141   9934 9935 3.000 98 4 Jan 101 May

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Dec. 8 to Dec. 14, both inclusive
compiled from official sales lists:

Stocks- Par.

Pinny
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Acme Steel i o. 28  1254 128 600 83 Jan 136 Dec
Adams Royalty Co. com.•  20 22 1,200 18 Oct 284( Apc
All-Amer Mohawk "A" _ _5 32 274 3334 4,100 134 Aug 5541 Oct
Allied Products "A"- --- • 474 464 52 3,650 4611 Dec 544 Nov
Altorfer Bros cony pfd_ •  45 46 600 45 Dec 4944 Oct
American Colortype co-o •  3641 394 750 2311 Feb 40 Oct
Amer Fur Mart Bldg p1100  98 98 50 97 June 101 Feb
Amer Pub Utll Part pf_100  9354 100 91 Nov 101 July
Prior preferred 100  9341 93 34 40 934 July 103 June

Amer Shipbuilding - _ .100 86 86 86 200 80 Sept 11735 Jan
Amer States see r'orp A . • 11 1034 1255 5,000 4 ilill 144 Oct
Class "B rights 154 151 14 300 131 Dec 134 Dec
Warrants_ 334 4 1,650 % Jan 6% Ma)
Rights 13,4 14 13-4 10,150 15,4 Dec 134 Dec

Armour & Co prof 100 814 8134 8131 500 664 Jan 9141 June
Art Metal Wks Inc prof ... • 49 45 4914 3,900 28 June 54 Dec
Assoc A ppar Ind Inc corn . • 54 5334 55 3,500 5134 Sept 614 Nov
Assoc Investment Co.. • 5444 53 56 2,700 36 Jan 65 Oct
Atlas Stores Corp corn • 55 4434 57 8,300 27 June 6934 Dec
Auburn Auto Co *am. __• 12844 120 132 16,550 78 Sept 1414 Mar
Automatic Washer Co-
Convertible preferred_ .• 3434 34 3435 2,650 32 Oct 36 Selil

Baekstay Welt Co corn ..5 46 46 48 4,450 3334 Oct 5334 Dec
Baldwin Rubber Co "A .• 18% 20 1,000 18% Dec 2635 Oct
Bastian-Blessing Co corn,• 4314 42 44 2,400 24 Feb 50 Nt v
Baxter Laundries Inc A....•  234 24 2,350 21 June 32 Apr
Beatrice Creamery com_50 85 864 750 64 June 864 Dec
Handl'. Corr
Class B new 5 94 92 100 18,350 92 Dec 131 oel

Borg-Warner Corp corn 10 1344 120 13434 112,200 70 June 147 Dec
7% preferred 100 102% 10231 1023,4 150 101 Nov 104 Aug

Braeli & Sons (E .1) corn„. 2634 2455 2734 3,300 164 Jan 2855 Nov
Bright Star Elec "A". ...• 25 25 2734 2,800 25 Dec 29 Dec

Class B * 10 914 1141 2,200 94 Dec 1244 Dec
Brown Fence & Wire cl A.• 34 3111 35 4,750 314 Dec 42 Nov

Class "B" _ • 33 31 34 2,300 31 Dec 4034 Nor
Bunte Bros, corn 10 25 25 25 100 15 Jan 32 Oct
Butler Brothers  20 3654 3244 39% 88,995 20 Apr 504 Dec
Cam ph Wyant &Can Fdy • 61 604 64 2.950 IRS Jane 7541 Oct
Castle & Co (AM) corn .10  58 62 1,500 4234 Feb 75 Oct
Ce Co Mfg Co Inc com._. 53 45 554 7,650 42 Nov 7244 Nov
Celotex Co corn_ •  65 67 400 49 Feb 73 Oct

Preferred 100 88 88 100 80 Feb 92 Aug
Cent Dairy Pa Corp A pfd   24 24 50 18 June 27 Not
Central Gas dr El Co-
364 preferred • 98 100 20 94 July 100 May

Central III Pub serv oref . • 9841 984 9841 150 934 Aug 10041 Apr
Central Ind Power. pfd.100  9535 9534 50 92 Aug 10134 May

Certificates of dep_..100  94 94 15 9355 Sept 101 May
Central Pub Ser (Den-. •  27 27 50 1511 Apr 36 Dec
Central Pub Serv (Del) A.*  35 35 50 2055 Jan 37 Oct
Central 8 W Vtlicom .... • 8135 804 82 34 350 76 Jan 98 May

Prtor lien pre! •  10434 105 110 100 Aug 112 Map
Preierrfv1 •  98 9841 346 974 Nov 1054 Jan

Cent States UM $7 pfd.__* 9731 974 9731 50 97 Oct 974 Nov
Cent West P S B pref__100  100 100 50 100 Nov 100 Nov
Chain Belt Co corn. ... • 51 49 53 1,800 41 Atte 5734 Dec
Cherry Burrell Corp coin. • 51 48 51 750 4711 Nov 51 34 Not
Chickasha Cotton 011_ _ _10  49 49 100 45 June 56 July
Chic City dr C RY Par sh_,.• 111 134 23,4 3,400 1 June 211 ,Dec

Preferred • 1934 1934 2134 950 114 Aug 2234 Jan
Chicago Eleo Mfg cl "A" _•  1441 15 600 10 Feb 18 Jan
Chic Jeff Fuse & El corn __•  41 45 1,800 30 Feb 48 Dec
Chic No Sh & Mil

Prior lien prof 100  97 99 185 934 July 100 Apr
Common 100 1854 184 39 1344 Nov 44 Jan

Chic Rye part MI5 aer 2 100  3 3 250 141 Aug 394 May
Part ctts series 3 100  11 4 100 4 Feb 2 May
Part ars series 1 100 17 17 17 25 12 Feb 18 July

Chi Rap Tran pf pf A _100  99 100 50 99 Dec 1024 Jan
Chic Towel Co Co cony pf•  97 97 50 95 Sept 102 Apr
Club Alum Uten Co • 3134 30 32 6,200 27 Aug 39 Jai
Coleman Lamp & St (firm_ • 80 80 80 50 604 July 9031 Dec
Commonwealth Edison_ 100 202 19954 202 804 165 Jan 212 Dec
Commonw Utli Corp B. •  30 31 300 30 Dec 33 Nov
Consol Aut Mdse com___•  14 1541 450 741 Aug 1941 Nol
Conauroers Co common A 10% 12 2,400 71v Jan 17 empt
Preferred 100  91 91 100 87 Jan 9894 Apr
Vot tr ctfs warrants.... 44 434 47,4 450 35,4 Feb 104 Apt

Crane Co, common 25 48 48 18 45 Mar 50 Sept
Curtis Mfg Co 6 37 364 37 2,200 363( Dec 474 OM
Davis inddr Inc •.A..___ . • 16 15 17 3,600 124 Aug 234 Oct
Dayton Rubber

Class A common • 40 40 300 35 June 68 Sepl
Prior common • 65 65 17 64 Nov 90 May
Preferred 100 80 80 25 66 Aug 95 May

Decker (Alf) & Cohn Inn. 26 2541 2634 800 25 Feb 34 May
Diversified Inv prer-loo 106 10554 106 300 1054 Dec 106 Dec
Eddy Paper Corti rrho--* 264 2614 250 2611 Dec 424 May
El Household UM Corp_10 35 32 35 2,235 184s Jan 3914 Nov
Elec Research Lab Int)___• 14 10 174 15.300 21( Jan 424 001
Empire 0 & F Co-
6% preferred 100 944 95 340 944 Dee 99 July
8% preferred 100  110 110 150 10834 Feb 11834 May

Federated Pub Inc S2 pfd. •  27 27 100 27 Dec 29 Nov
Fitzs & Con Dk & Dr com20 52 57 375 46 Jan 7434 Mai
Foote Bros 0 & M Co.. 5 28 26 3234 4,300 13114 Jan 394 Nov
Rights 34 355 4 1,850 355 Dec 4 Dec

Galesburg Coulter-Diee • 13044 115 131 22,300 4734 Jan 131 Dec
Gen Water Wks Corp $7 Pf •  100 100 100 100 Aug 100 Aug
GleanerComBarveerCorp* 9641 91 9034 950 6644 Oct 10434 Nov
Godchaux Sugar. Inc, el B•
"...as...•on..... *

27
21

27 2834
21 24

950
240(1

8 Jan
21. 1,...

3731 NO1wn •,--
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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.

Great Lakes Aircraft A....• 27 25 29 23,400 2455 Nov 33 Dec
Great Lakes D & D....100  245 255 535 245 Jan 345 May
Greif Bros Cooper A coin.*  41 41 100 40 July 45 May
Grigsby-Grunow Co
Common (new) • 115% 98 117% 65,000 98 Dec 143 Dec

Hahn Dept. corn •
634% preferred 100

Hall Printing Co com...10

48
109
35

4634 5534
108 113%
33% 35

10,200
1,350
3,150

4634 Dec
108 Dec
33% Dec

55% Dec
113q Dec
40 Nov

Hart-Carter Co cony p1..' 304 2934 31% .5,550 29%-s June 39% Oct
Hart Parr Co corn • 57 50 57 750 4034 Oct 58 Nov
Hart Schaffer & Marx_ _100  168 170 75 134 Jan 181 Apr
Bonney Motor Co.  •  44 50 8,660 12 Feb 58 Nov
Preferred   50 50 150 4254 Feb 57 Nos

Hershey Corp, cony pf A_* 48 41 53 8,000 41 Dec 8334 Nos
Clam "B" • 47 41 54 8,700 41 Dec 83 Nos

Hormell & Co(Geo)com A *  30 30 100 2934 Nov 4334 Nov
Houdaille Corp el A con pf• 47 4434 50% 12,350 40 Nov 63 Nov

Class 13 • 46 41 49 11,900 40 Nov 62% Nov
Illinois Brick Co 25  40 40 550 39 Feb 4434 Sept
Indep Pneum Tool v t c__• ,53 53 53 370 474 Feb 58 May
Indianap P & L, 1st pfd •  97 97 100 97 Dec 97 Dec
Inland WI & Cable com.10 78 68 79 10,350 26 Jan 79 Dec
Internal Pow Co, Ltd corn'  31 31 50 30% Sept 32 Sept
Jackson Motor Shaft Co_ •  34 3534 200 34 Dec 46% Nov
Kalamazoo Stove com___• 112% 103 11435 8,350 654 Jan 141% Oct
Kellogg Switchbd corn _ _10 15 13 16% 16,700 714 Aug 29% Oct
Kentucky Util Jr cum pf 50  51 51 60 50% Feb 544 June
Keystone St & WI com___• 52% 48 53 4,400 4314 June 70 Sept
Lane Drug corn v t o • 25 22 26 6,300 2155 Oct 3134 Nov
Cum Preferred  • 27 23 27 5,300 23 Dec 3134 Deo

La Salle Ext Univ com._10 4 3% 4 1,100 3 Mar 43-4 July
Lawbeck Corp Ws of dep _ 102 100 102 350 100 Dec 10234 Nov
Leath & Co com • 18)5 1634 1834 900 14 June 20% Nov
Cumulative preferred_ •  46 4634 200 46 Dec 53 June
Warrants 434 5% 1,400 454 Nov 5% Dec

Libby McNeill & Libby 14 12% 14 10,800 834 Am 17 Nov_10
Lincoln Ptg Co 7% pref_50 44 43 44 650 43 Dec 50% Nov
Purchase warrants 4 554 250 3% Nov 9% Nov

Lion 011 Ref Co corn • 314 30 35 46,700 24% June 4355 Oct
Loudon Packing Co • 3951 39% 42 700 3034 June 45% Nov
Lynch Glass Mach Co...' 26 26 274 1,950 2534 Nov 33 Nov
McCord Radiator Mfg A.  41 4155 500 39% Sept 4454 Apr
McQuay-Norrls Mfg •  54 5755 300 23% Jan 60 May
Mapes Cons Mfg Co corn.'  39% 3955 50 35 Oct 4354 Oct
Mark Bros' Theatres pref • 2855 26 2954 3,950 26 Dec 3755 Oct
Material Serv Corp corn 10 35 35 37 4,450 35 Dec 44 Dec
Meadow Mfg Co corn.. _ • 13% 12 144 5,950 10% Jan 22% Apr
Preferred 80 43 44 150 43 Nov 55 Mar

Mer & Mfrs Sec-
Part preferred 25 2755 25% 294 3,650 15% Jan 35 Nov

Metro Ind Co MN • 102 102 103 300 100 June 108 Sept
Mid Cont Laund Inc, A • 3434 34 35 5,400 3351 Nov 38% Oct
Middle West Utilities. 173 16554 175 6,500 1234 Jan 184 Dec_  •
Rights 6% 634 7 5,535 11314 Feb 751 Dec
Preferred 100 12635 126 126% 175 1164 Jan 12635 Dec
$6 cum preferred •  1035i 106 706 9334 Jan 106 Dec
$6 cum prior lien •  105% 106 250 99 Mar 108 May
Prior lien preferred 127 129 930 122% June 13051 MAY__100  

Midland Steel Prod corn._'  100 10254 190 84 June 120 Nov
Midland Util-
6% prior lien 100  90 91 158 90 Oct 99% June
Preferred 6% "A 100  87 87 90 854 Oct 91% Jan
7% preferred "A"_ _100 

Miller & Hart Inca cony pf.• 4934
98 98
4754 4955

4.
500

96 Nov
46 Nov

107 Sept
55 Oct

Mmneap Honeywell Hog.' 50 47 51 1,650 30 Feb 53 Nov
Preferred 100  120 120 50 95 May 12655 Nov

Miss Val Utli pr lien pfd_ •  90 94 88 90 Dec 101 Aug
Modlne Mfg corn • 53 50 53 1,050 3134 June 69% Nov
Mohawk Rubber •  210 220 690 160 Sept 251 Nov
Common • a55 54 55 250 54 Dec 55 Dec

Monighan Mfg Corp A. 28 29 1,500 24)4 Apr 36 May_ .•  
Mona into Chem Works..' 92 90 92 400 3834 Jan 95 Oct
Morgan Lithograph com_ • 5234 48% 55 2,000 4834 Dec 8734 APT
Morrell dr Co Inc • 62 61 62% 6,850 61 Dec 86 Nov
Muskegon Mot Specialties

Convertible class A •
Nachman derIngfilled corn*

29%
65

29% 29%
5734 66

4,950
8,800

294 Dec
28% July

32 Dec
7914 Nov

Nat'l Bancservice Corp..*
National Battery Co pfd •

7134
5434

7134 72%
52 58%

350
4,100

7134 Dec
3435 Nov

72% Nov
70 Nov

National Carbon, pref 100  136 137 100 132 Aug 139% Apr
Nat Else Power A oart-.•
National Leather 0001-__10

35
4

33 35
4 434

2,400
3,050

273i Jan
314 Jan

42 May
634 Nov

Nat Standard corn • 49 41 50 21,850 3714 Jan 6714 May
Neve Drug Stores, corn 14 14 17% 3,250 134 Nov 3334 Apr_  •
Convertible A • 33 32 34 450 21 Nov 44 Sept

NobblItt-Sparks Ind corn.' 
North American Cat corn.'
Northwest Eng Co corn..'  
North West Util 7% pf..100  

5034
35 37
48 51
4234 4334
9834 9954

1,800
2,100
200
35

28 June
324 Jan
29 Jan
97 Nov

4434 May
5714 Oct
50)1 Oct
10534 May

Prior lien preferred _ _100 10134 101 loaq 130 99% Sept 105 Feb
Oak & Prod class A .•

Clegg B •
52
51

50 62
50 60

1,500
2,100

314 Aug
31% Aug

101 Oct
102 Oct

Ontario Mfg Co corn • 34 3354 3534 2000, 26 July 41 Nov
Pacific West Oil  20% 2034 21% 900 204 Dec 27 Nov
Parker Pen (The) Co com 10 53% 5154 534 2,350 51% Dec 56 Nov
Penn Gas & Elea A corn..' 23 2351 1,000 20 Jan 273-4 May
Peoples Lt & Pow "A"oom • 4434 44 44% 3,800 3855 Oct 45 Nov
Perfect Circle (The) Co..' 51 50 51 1,250 314 July 60 Nov
Pines Winterfront A com.5 168 166 173 3,050 5431 Jan 2214 Nov
Poor & Co class B corn...* 29% 2934 30 5,400 274 Nov 324 Nov
Potter Co (The) corn • 24% 33 2,550 24% Dec 46 Oct
Process Corp corn • 2434 24 26 1,300 24 Dec 30% Nov
Pub Berv of Nor Ill-
Common • 193 200 186 159% Jan 200 Dec
Common 100 20035 195 20034 378 159% Jan 200% Dec
6% preferred 100  117 11734 123 103 Aug
7% preferred 100 125 125 125 254 116 Aug 132 July

Q-R-B Music Co corn •  144 145 450 3854 Jan 187 Oct
Quaker Oats Co. corn_ •  335 335 375 282 Apr 335 Nov
Preferred  100 118 118 118 43 111 Jan 128 Apr

Raytheon Mfg Co • 62 60 65% 3,200 41 Aug 85 Oct
Reliance Mfg corn 10 27 2455 2855 6,550 244 Dec 3354 Nov
Richards (Elmer) Co pref_* 2834 28 2854 7,100 28 Dec 29 Dee
Rich Prod Corp cl "A"___•
Class "13" •  

3234 3255 364
34 3454

550
150

3154 Sept
2554 Sept

434 Nov
43 Nov

Rees Gear & Tool cam...*  
Ryerson & Son Inc corn..' 39

42 43
38 3931

550
3.650

30 JUIN)
38 Dee

47% Oct
43 Nov

Sangamo Electric Co...
Saunders clam A com____•

Preferred  50
Sheffield Steel corn •

36
6434
51%
6334

35 38%
604 843.5
50 51%
62 65

1,000
1,450
1,500
675

29 Aug
53 Nov
50 Nov
4834 Mar

41 May
68 Nov
54 Nov
95 Oct

Sonatron Tube Co corn...'  90 123 15,600 244 July 166 Nov
Common 02834 264 31% 28,300 264 Dec 31% Dec

So Colo Pow El A cow _25 234 25 850 23 Aug 26% Sept
Southw Gas & E17% p1100
Southwest Lt & Pow pref.'  
Spiegel May Sternalegp100
Standard Dredge Cony pt...
Stand Pub Serv "A" •
Standard Tel, pref $7_. •  
Stelnite Radio Co •

Storliline Fur cony pref-25
Studebaker Mall Or coin _5

Class A 
Super Maid Corp corn....'
Sutherland Pap Co com.10 
Swift & Co 100
Swift International 15
Tenn Prod Corp, corn .... •

9734

9434
36
2934

43
29
13
28
67

133%
3634
27

97% 100
89 8935
94% 9734
34 36
28% 2955
964 964
38 484
2555 29
1234 13
2755 28
64 68
24 25%
132% 13434
32% 37%
27 28

384
126
500

6,400
1,850

50
14,900
1,200
1,700
650

2,800
600

4,350
46,000
1,700

97% Dec
89 Aug
83 Aug
30% AM
2834 Dec
96 Nov
38 Dec
2534 Dec
84 May
27)4 Nov
45 June
22 July
12414 Jan
26 Jan
13 Feb

104% Mar
90 Apr
107 June
54% May
31 Nov
963' Nov
614 Nov
3155 Nov
1034 Oct
284 Nov
814 Oct
27 Sept
146 Nov
374 Dec
30 Dec

Texas-La Power Co pfd 100  99 99 100 99 Nov 101 May
ThOIRPROLI (J R) com_-_25 6154 61 65 4,250 58% June 70 Oct

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Met
for
Week.
Shares.

Range Since Jan, 1.

Low. High,

12th St Store (The) pfd a •  
Stock pur warrants____ .

Unit Corp of Am pref.__ •
United Lt & Pow ci A pref •  

Class B preferred •  
Un Repro Corp part pf A .•  
Universal Products Co.- _ •
0 S laidurum 20 
25% paid 

U S Radio & Telev corn _ _ •
Utah Radio Products corn'
Vesta Battery Corp, corn 10
Vorclone Corp part pref_ _ •
Wahl Co eom_ _ . _ _ •
Walgreen Co, corn pur war"
Ward (M) & Co, class A _ _* 
Waukesha Motor corn-•
Wayne Pump, coca •  
Convertible preferred--•  

West P L & T in pfd A_ _ _•
Wieboldt Stores, Inc •
Wilcox-Rich cony pf A •

Class B •
Williams 011-0-Matte com•
Winton Engine con pref. •  
Wisconsin Parts com _ _ _*
Woodruff & Edwards Inc-
Panic class A •

Wrigley (Wm) Jr Co. corn *  
Yates-Amer Mach part pf •
Yellow Cab Co Inc (Chic) •
Zenith Radio Corp cow...*

Bonds-
Allied Owners 6s 1945  
Bee-News Pub 6s 
Chic City & Con Rys 53 '27  
Chicago Rye 5s 1927

Certificates of deposit_ _ _
5s series "A  1927  
5s seriee "B  1927  

Chicago Stadium 6s_ _ _1943
C'wealth Ed 1st m 5s A_ 53

1st mtge 5s series B.1954
1st mtge 58 1943  
1st mtge 435s ser D_1957  

Keys Wat Wks El 5 555 '48  
No Amer Water Wks & El
Corp Os "A" 1938  

Northwestern Elev 55_1941  
Pub Ser of N III 1st ref 5s'56  

1st 548 1964
Stand Pub Serv O; "B" 48 
Standard Tel Co-
Debenture 60 1938  

Saxet Co, 1st 6s "A .1938  
Swift & Co 1st s f 5s_ _1944  
Texas-La Power 6s_ _ _1948  
Tin pn.r.. r".....r.......... rt. 'AR 

3434

4534

4355
41
13
46
2254
553-4

17734

32
54
344
3031
2054

4851

27

2255
33
46

9931

82

9834
103
103

105

00 1.1

23 24
3 3
30 3434
10155 10155
58 58
3931 37
4034 4655
6454 6955
48 50
36 4555
35 48
13 15
41 47
21 2354
50 65

1263-4 127
17754 178
2654 28
40 42
314 33
51 5454
3334 3654
2954 3354
18 2154
70 7834
3555 50

27 2755
75 75
204 24
3134 34
38 50

97 97
9934 99%
6635 6634

81 8234
62 62
433-4 4334
97 9834
103 104
10331 10331
10434 1043-4
9855 9834
97 97

9834 9854
8631 8651
10134 1013-4
105 105
99 9954

97 97
101)4101)4
102 102
100 100
0014 01114

4
 

w
0
'
0
'
w
w
o
w
o
4
 

w
.
0
0
 

c
.
c
A
t
.
.
.
.
 

e7
; 

I
n
'
o
b
-c
, 
b
o
o
b
°
 
0
0
0
e
b
b
b
b
b
 
b
b
b
 

;
4
W
0
0
4
'
=
 

3
8
8
8
8
 
8
8
8
8
8
 
8
8
8
8
8
8
8
8
8
 
8
8
8
 
8
8
8
8
8
 
8
8
8
8
8
8
8
8
8
5
8
8
8
8
g
8
8
8
8
8
8
8
8
8
8
8
 

23 Dec
2% Aug
23 June
95 Jan
53 Jan
334 Dec
39 Sept
55 Aug
35 Oct
36 Dec
21 Aug
1234 Sept
40 Aug
57-4 Mar
5 Jan

121 Mar
66 Mar
2634 Dec
40 Dec
314 Dec
50 Nov
333-4 Dec
29% Dec
63-I Jan

4234 Sept
27 Aug

27 Dec
6834 July
12 Apr
2934 Sep
38 Dec

97 Dec
994 Dec
60 June

79 Aug
58 July
39 June
97 Dec
10234 Aug
10334 Aug
1034 July
9854 Aug
97 Nov

9834 Nov
85 Dec
1014 Dec
105 Dec
99 Dec

97 Nov
100 May
1014 Aug
100 Nov
05 1.1 Dec

3134 May
7 May
394 May
10251 Apr
58 May
5634 Sept
5034 Oct
100 June
55 Nov
50 Dec
69 Sept
2734 Apr
5234 Oct
30 Oct
71 Dec
130 June
185 Nov
52 Sept
52 June
33 Dec
564 Dec
4734 Oct
43 Oct
24 Dec
84 Nov
50 Dec

2834 Dec
82 Aug
26 Nov
43 Jan
58 Nov

97 Dec
9934 Dec
70 Feb

8755 Jan
68 Jan
4634 Feb
100 June
106% May
107% Mar
109 Feb
101 Mar
97 Nov

9834 Nov
953-4 Mar
10554 Jan
10634 Nov
9935 Dec

97 Nov
10254 Nov
103 Jan
102 June
964 Dec

• No par value.
a After payment of a 300% stock dividend. b Stock split-up on a 4-for-1 basis.

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Dec. 8 to Dec. 14, both inclu-
sive, compiled from official sales lists:

St

Rai
Bost*
aosto
Pre
1st
2d

Bost
Ser
Pre
Prlc
Ser
Ser
ser
Se

Bosto
Chic
fgast
Pre
Ad]

Main
NY
Old
Penn
Provi
Verm

MI
Amer
Amer
Amer
Pre

Amer
AMOS
Beaco
Sigel
Pre

Brow
Caplt
Colu
Cons
Contit
East
Easte
Emote
Pre
1st

Econ
Ediso
Only
Pre

Gene
Georg
Pre

Germ
Gulch
Billet
Green
Greif
Rath
EIrtyg
Hood
Byer
Izmir
tnterc
Kidd
Pre

Libby
Loew

cks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

hoed-
a & Albany 100
a Elevated 100
!erred  100  
preferred 100
preferred 100 
k Maine corn unst 100  
C 1st pf unst .100  
lerred stamped _ _ _100
n* prat stamped _109  
A Ist pfd stud . we 
es B lst prof stpd 100  
C 1st pref stpd_ _100  
es D 1st Met Med 100 
n & Providence_ _100
let Ry & U S Y..100  
lifaryi St Ry CO___100  
[erred "13  100  
ustmeot 100  
) Central_ _100  
i H & Hartiord___100
olony 100  
ylvania RR 50
ience Worcester_ _100  
mt-Massachusetts100  

cellaneous--
Cities Pr Lt Corp-SO 
. & Gen Sec Corp_ _ _
Pneumatic Service
ferred  50
Tel & Tel 100
keag Mfg Co •
n 011 Co •  
rw-Hartf Carpet-- •
(erred ioo  
1 & Co 
al AdmIn Co, Ltd_  
ibia Graph'n 
I Laundries Corp_
aental Securitiee core  
3oston Land 10 
rn Manufacturing...5
ri. SS Linea Inc__ __2a
ferred  •  
preferred 100  
may Grocery Stores..
a Elect Ilium 100
In013 Hone Elee 100
ferred 100
al Alloy Co 
Ian, Inc., (The) _ _ _ .
[erred class A 20 
An Invest Corp 
'1st Co *
to Safety Razor Co.'
field Tap & Die.-_25  
Coop'ge Corp cl A.__
Lway Bakeries ci A _ __
in Corp, cap stock._
Rubber •
ale Lamp Co 
trace Bee 10  
tational Corn_  
r Peabody Accep A
tarred 100 
McNeill & Libby_ lb _

181
84

110

78

192

7334

7134

74

1734
1904
2134

94

2
102

20
277
28
64 

28
115

4055
.. __  

4354
2534
3834

180 185
8334 86
9655 9655
110 115
10254 103
86 87
125 125
78 80
107 107
8034 8234
132 132
114 115
162 164
188 192
10554 107
25 28
68 68
51 523-4
5934 65
7054 743-4
136 13634
699-4 7234
178 178
115 116

6334 6354
734 74

16 1894
1854 19334
21 2234
2155 2255
9355 95
101 101
93 95
72 73
617-4 687-4

  12 12
110 1154
6 7
2 254

983-410234
4734 48
102 102.4
194 21

286 282
28 28
64 66
16 16
6 8
1755 1754
19 20%
27 29
11254 115
1234 124
40 4034
4334 434
4234 44%
25 264
:374 3955
2854 32
6334 6694

93 93
13 1354

147
460
6

212
90
116
50
90
30
304
10

215
80
32
60
30
10
40
835

1,891
45

1,781
15
82

695
1,000

1,110
2,055
1,680
150
403
io

136
365

1,792
5

111
370

1,490
3,021
250
130
80.5
634
155
235
35

5,934
132
562

2,090
2,061

50
135
35

3,340
1,491
931
321
495

5
139

17034 Sept
83 Oct
9634 Dec
110 July
1014 Oct
55 Jan
114 Jan
6134 Jan
107 Aug
6934 Jan
1064 Jan
98 Jan
135 Jan
173 July
151 Jan
25 Dec
63 Aug
50 July
59 Feb
5454 June
13134 July
62 June
178 Dec
113 Oct

6354 Nov
7334 Dec

15 June
17114 July
18 Apr
1434 Feb
8755 Sept

sum Oct
92 Nov
72 Nov
6134 Dec
12 Dec
81 Jan
234 Jan
134 Jan

86 Feb
45 Sept
100 Nov
II% Jan
252 Feb
20 Dec
64 Dec
10 June
6 Oct
16 Aug
1754 Nov
27 Dec
98 June
955 Mar
39 July
43 Sept
424 Dec
24 Nov
•3734 Dec
2434 Sept
453-4 Feb

93 Oct
74 Jan

19434 May
99 mar
1073-4 Apr
12034 Jan
11031 Jan
92 Dec
135 Mar
90 May
115 may
87 Mar
145 Apr
131 Apr
180 May
192 Dec
165% Oct
43 Apr
8034 Apr
6555 Apr
7234 Sept
8054 Nov
141 Apr
7434 Dec
191 Apr
121 Apr

64 Nov
75 Nov

2434 Feb
210 May
25% Aix
24% Dec
99% May
110 Mar
9834 May
73 Nov
843-4 Dec
23 Oct
13434 Apr
8 Aug
294 Jan

118 May
51 Apr
108 Apr
23 Deo
305 May
43 May
8634 Apr
1634 Dec
1355 Jan
204 Jan
2254 Aar
3514 Jan
12351 Oct
13 Jan
46 Seot
49 Nov
49 Nov
434 Jan
403-4 Nov
34 Nov
784 Dec

9551 Jan
1534 Dee

ea
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Stocks (Cntainued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
L 'et
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

tlassachusetta Gas Co_100  
Preferred  100

\lass Utilities Asa, corn_ _
Mergenthaler Linotype 100
Mortgage Bk of Colombia.
National Leather 10  
Nat Mfrs & Stores Corp- •  
Nat Service Co 
Nelson Corp (Herm) tr ctf 5  
New Engl Equity Corp
Preferred  100 

New Engl 011 Co 
Preferred 100 

New Eng Pub Sem • 
Prior pref •

New Eng Tel & Tel- -100 
Nor Texas Electric.. _ _100
North Texas Elec, pref _100  
Pacific Mills 100
Plant (Thos G) 1st pf _-100  
Reece Button Hole 10 
Reece Folding Machlne_10  
Rosa Stores (The) Inc. ...5  
3hawmut Ass'n Con Stk._ _
Ster Sec Corp pf allot eta's.-
Swift & Co 100
Torrington Co_ •
POWer Mfg 
Traveller Shoe Co 
Union Copper Ld & Min.__
Union 'Twist Drill 5
United Elec Coat r  
Rights 

United Shoe Math Corp_25
Preferred 25 

C S Brit Lnv 83 pf....11ot ca.
U S SC Int'l Sec Corp 
II S & Foreign Sec let pfd.  
Utility Equities Corp 
Venezuela Holding Corp..
Venezuelan Mx 011 Corp 10
Waldorf System Inc •
Warren Bros 50

let preferred 50  
2nd preferred 50

Westfield Mfg. Co. cap atk
Preferred 100 

Whitenights, Inc 

Mining--
Adventure Cons Cop_ . _ 25  
areacilan Cons Min CO__26  
trillona Commercial 6
Bingham Mines 10
Calumet & Heals 25
DIM Mining Co 26 
Dormer Range Co 25
East Butte Cooper Min 10 

7634
124
10454
45

10c

10354

934

3134

244
32
134
8434
7

..  
28

73

78

10
714
274
14834

5234
69

1634

454
47
4054

z2554

124 130
764 7634
12 124
104 105
45 45
334 4
40 40
634 654
244 2534

  38 39
98 98
Sc 100
75c 80e
9934 100
1033410334

z139 14334
934 13
365; 41
3034 324
25 254
1734 18
2 2
28 29
24 25
32 33
132 135
83 854
64 754
20 20
75e 75c
2334 28
72 724

  *94 1134
73 744
314 314
76 78

  25 2534
93 9454

  100 1004
934 11
65 7134
23 274
148 149
494 494
5294 5234
64 694
111 111
15 1634

20c 20c
1% 134
44 434
46 47
3754 42
35 35
2334 27
354 4

690
211

8,686
485
30
40
20
760
155
59
5

1,260
260
52
71
420
125
145

1.196
175
86
65
318
647

3,566
275
856

4,375
130
200

5,160
65
240

3,662
385
900

1,740
60

1,820
994

3,995
2,070
230
10
20
581
10

2,555

220
310

1,577
288
387
5

8,480
2,400

109 Feb
754 Nov
12 Dec
98 Oct
4354 Aug
334 Nov
30 Apr
554 Nov
24 Oct
25 Jan
93 Jan
.05 Dec
.75 Dec
994 Oct
103 Aug
z137 Mar
94 Dec
3634 Dec
25 Aug
12 July
15 Mar
14 Feb
10 Apr
24 Dec
3034 Oct
1244 Jan
65 Sept
.90 Mar
17 Aug
40e Apr
11 Apr
4034 Apr
94 Dec
634 Jan
2934 Mar
7134 July
25 Oct
93 Dec
100 Nov
734 Nov
19 Jan
1914 Jan

z141 June
49 Nov
52 Oct
4354 Sept
108 Dec
24 Nov

Sc San
i Aug
344 Mar
41 Oct
2034 Jan
12 July
1434 Mar
14 Feb

155 May
88 May
1494 Sept
112 Jan
82 Apr
6 May
4834 Oct
634 Dec
3434 May
4354 Aug
100 Jan
.48 Aug
334 Aug

10934 Feb
11134 May
152 May
2134 Mar
60 May
4034 Jan
2534 Nov
18 Dee
24 May
3834 June
25 Dec
37 May
150 Nov
90 Dec
9 Dec
2634 Apr
14 Sept
28 Dec
854 Dec
15 Dec
77 May
32 June
9634 May
2534 Nov
101 Feb
102 Nov
36 May
715; Dec
2734 Apr
19234 Apr
60 Apr
6034 May
694 Dec

Ill Deo
314 Apr

40c Nov
354 June
6 Jan
56 Jan
47 Nov
46 Nov
2954 Nov
5 Oct

Franklin Mining Co_ ..25 25  
Hancock Consolidated__25  
Hardy Coal Co 1  
Helvetia 25
Island Creek Coal 1
Preferred  100

Isle Royal CoPPer 2.
Keweenaw CoPPer 25
La Salle Copper Co _ ...,25  
Lake Copper Corp 28 
Mason Valley Milled- -9 
Mayflower Jr Old Colony 21.  
Mohawk 28
New Cornelia Copper ... _5 
New Dominion Copper-.
NiPlarring Mines 5
North Butte 18
North Lake Mining 1  
01lbway Mining 25  
Old Dominion Co 25
P. C. Pocahontas Co •
QUMOY 28
St Mary's Mineral Land_25
Shannon 10
Superior & Boston CoP_10 
Utah Apex Mining 5
Utah Metal & Tunnel_ __ _1

Bonds-
Amoakeag Mfg 6a.....1948  
Boston Maine 5s  1957 
Brown Co 548 1946  
Chle Jct Ry US Y 58 1940
Chic Jet Ry & II S Y4s 1940 
East Maas Street AR-
4344 series A 1948

Fox N Eng Th Inc 6345 '43
Gannett Co Inc 6s_ _ _1943  
Hood Rubber 7s... _ _ 1936 
Kansas City Min "B" 48'34  
Karstadt (Bud) Inc 65 1943
Keystone Tele° (Phila)-
Ser A 54s 1955  

Lexington Water 55is _1953 
Mass Gas Co 4 %a_ _ _1929  
Mass Gas Co 4540.-1931  
534s 1946 

New River Is 1934 
N E Tel & Tel 5a._...1932
P f. Pocah Co 7s deb... I 935 
Pneumatic Scale 88 -1936 
saarbrucken Mtge Blf 69 '47  
St L Nat Stk Yds 4s ..1930  
Swlft & Co la 1944
Western Tel & Tel 58_1932
Whiten ights Inc 6165_1932 

Mc
5534
105
24
734

444

40c
344
634

164
1234
394
35c
35c

44
14

102

65
1014

98

10054

10134
100

134 134
2 234
254 234
85c 850
52 5534
105 105
234 2434
6 734
2 2
15; 14
134 134
Mc 1
43 46
36 38
35c 40c
34 436
534 7
30c 30c
234 234
1534 174
1134 1334
3754 40
32 36e
35c 40c
50e 50c
454 44
154 14

8834 8934
984 9834
9934 994
102 102
90 904

65 66
10034 1014
98 98
98 99
944 9434
98 98

95 95
93 93
99 99
9734 9754
10354 1034
93 93
10034 I01
105 107
103 103
88 88
96 96
10134 102
994 100
65 65

50
250
20
200
595
103

2,100
3,194
350
155
100

1,295
1,415
180

2,890
3,898
56,260

190
180

2,700
2,315
3,570
2,140
935
450

1,735
7,030

15,000
1,000
1,000
9,000
3,000

19,000
7,000
5,000

27,000
1.000
7,000

4,000
2,000
3,000
7,000
2,000
8,000
7,000
5,000
3,000
5,000
1,000

11,000
9,000
5,000

.40 Aug
.30 Mar
254 July
.50 Apr

47 Aug
1034 June
21114 Feb

144 Mar
.75 Feb
1 Feb
144 June
.25 Oct
354 Nov
2534 Feb
.10 Mar
254 Nov
.90 Jan
.10 Nov
.60 Feb
9 Mar
11 Oct
1234 Apr
2134 Mar
.25 Mar
.15 Mar
334 Aug
I Feb

87 Oct
984 Dec
9954 Nov
101 July
8934 Nov

63 Nov
100 Sept
974 Dec
9734 Dec
94 Oct
98 Nov

92 May
93 Dec
9854 Oct
9744 Nov
103 July
93 Oct
100 Aug
10434 Nov
103 Dec
88 Nov
96 Dec
101 June
99 Dec
65 Dec

14 Dec
43( JU1Y
12 Jan
134 Apr
60 May
10634 Apr
2834 Nov
10 Nov
244 June
3 May
234 Nov
144 May
65 Apr
46 Nov
15; Nov
634 Jan
8 Nov
.70 Sept
4 Nov
2034 Nov
1734 May
484 Nov
8834 Nov
.70 May
.75 May
liji Jan
134 Feb

954 Jan
9834 Dec
10154 May
1034 Jan
944 June

79 Apr
102 Sept
9934 July
103 4 Jan
9634 Mar
9834 Dec

954 May
9834 Jan
1( 0% Mar
10034 Jan
1054 May
95 May
10334 Feh
115 May
103 Dec
94 Apr
96 Dec
103 Jan
103 Jan
128 Mar

• No par value. z Ex-dividend

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Dec. 8) and ending the present Friday (Dec. 14) (Friday). It is compiled entirely
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in
which any dealings occurred during the week covered:

Week Ended Dec. 14.

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low, High. Low. High.

Indus. & Miscellaneous.
Acetol Prod Inc A •
Acoustic Products coin-
Adams-Millis Corp • 
&era Supply Mfg el A...  
Class B 

Agfa Ansco Corp pref _ _100
Ala Ga Sou RR ord 50 

Preference.- 
.. 50  

Alles & FisherInc corn.. 'I,  
Allied Pack com  •
Prior preferred 100
Senior preferred 100  

Allionn Drug Stores 01 A__*  
Class B •

Alpha Port' Cement corn *  
Aluminum Co, eom •
Preferred 100 

Aluminum Ltd •
Amer Arch Co 100
American Bakeries class A • 
Am Brown BoveriEle0Corp
Foundereshares . •  

Amer Cigar, corn 100 
Amer Com Alcohol v t o 100
Amer Cyanamid com el B20
*mer Dept Stores Corp. •
Amer Hardware Corp_ _ _25
American Hawaiian 85.10
Amer Mfg, corn 100 
Amer Milling, corn 10
Amer Rayon Producta.... •
Amer Rolling Mill, com_25
Amer. Smelting & Refining
New common w 1 •

Aro Solvents & Chem, v t o•
Cone panic preferred...*

AMerlean Stores corn _. _.•  
Amer Thread prof 5 
Amsterdam Trading Co
American shares 

Anchor Cap Corp corn_ • 
$6.50 cony prof • 

Anchor Post Fence corn. _ •
Anglo-Chile Nitrate Coro- • 
Apco Mossberg Co A...25  
A OPonaug Co corn  •
654% Pro 100  

Associated Dv. & Print._ •
Associated Laundries clA.  
Associated Rayon Corp-

Transfer rcts for com & pf
Atlantic Fruit & sugar...*
Atlas Portland Cement...*
Auburn A utornobile, nom.•
Aviation Corp of the Amer*
Axton-F.10er Tub com A ii• 
Babcock & Wilcox Co.....1
Banta Corp cOmmon...19

Preferred i5  
Balaban & Kitts com vte 25
Bancitaly Corporation _ _ 25 
Baumann (Lud) & Co

Prnharriarl 1 I  

19
19

7154

1%
654

534

148

1254
4554

8034
5074
1934
73
213.4

21
16
91

8854
2454
46

41

6054

24

105
1

42
127
32

7934

184 2134
1734 1934
28 304
34 35
35 35
7154 714
14934 14944
150 150
33 3354
441 154
5 774
1 174
74 834
54 6
474 4934
140 1504
107 107
122 126
45 454
51 51

8 834
135 140
74 8034
4374 5134
19 2134
73 73
2044 213.4
44 45
21 2334
1534 1834
89 9274

854 9034
2334 2634
4434 4774
855; 894
391.1 334

  3154 33
4634 5034
108 11034
40 4234
30 31
13 144
60 65
98 98
24 24
12 1254

105 1054
1 144

4194 42
1184 130
2744 3434
3834 39

  1254 1254
1454 1934
15 164
75 80
1235; 13074

97 99

7,200
50,400
1,300
2,000
100
300
100
100
600

4,300
800

3,600
500

4,300
800

3,800
200
700

1,300
100

600
470

2,700
28,900
13,500

20
5,100

75
1,300

11,400
10,000

11,211
3,300
3,900
3,300
1,600

700
2,600
700
800
800

3,200
500
200
500
500

2,600
5,600
300

3,500
19,600

900
100

4,600
600

3.300
900

200

1694 Dec
17 Oct
24 July
14 Jan
854 Jan
70 Nov
1494 Dec
150 Dec
26 May
The Aug
5 Dec
250 Aug
734 Dec
34 Aug
36 Feb
120 Jan
1054 Jan
80 June
45 Dec
49 Jan

454 Feb
125 Oct
74 Dec
v3054 July
1334 Jan
70 Aug
1534 Jan
31354 Oct
12 May
13 Mar
425; June

8554 Dec
1134 Jan
55'4 Mar
854 Dec
2.1. Jan

31 Nov
4234 Oct
102 Oct
124 June
2634 Feb
394 Apr
30 Aug
98 Dec
23 Dec
12 Nov

105 Dec
80e Sept
38 Feb
804 Sent
2736 Dec
2154 Sept
11734 Mar
6 Feb
954 Feb
60 Dee
19944 June

97 Oct

3154 Feb
26 Nov
3444 Nov
75 May
50 May
75 Nov
18454 May
185 Apr
384 Nov
6 Oct
24 Oct
17 Oct
2134 Jan
1854 Jan
5034 Nov
19734 May
1104 May
135 Nov
70 Jan
59 May

14 May
1624 Apr
8754 Nov
5374 Nov
2444 June
854 Jan
2534 Oct
8034 Jan
2334 Dec
24 June
114 Jan

1004 Nov
284 May
4774 Dec

102 Nov
81,14 May

4334 Jan
5374 Nov
11444 Oct
49 Nov
51 June
17 Dec
734 Nov
101 July
8334 Oct
15 Nov

106 Dec
134 Oct
474 Apr
143 Mat
35 Nov

5134 Apr
132 Nov
3094 Dec
1934 June
104 Oct
223 Apr

102 inn&

Baxter Laundries com A _25  
Bellanea Aircraft v t c_ _ _ •
Bendis Corp. new com_ _5  
Benson & Hedges, com.. •  
Blauner's corn 4 

Bliss (E W) Co COM •
Blumenthal (81) &Co com.•  
Boeing Airpi & Trans cam..
Pref with warrants_ __50

Bohack (H C) Co com. •  
lot preferred 150 

Bohn Aluminum & Brass.•
BrillCorp. class A-  •  

Class B • 
Brill° Mfg corn •
Bristol-Myers Co corn. _•
Brit-Am Tob ord bear...31  
firltIsh Celanese-
Amer deposit receMta.- .

Budd CEO) Mfg corn....'  
Bullard Mach Tool •
Burdlnes Inc 
Butler Bros 20
Buzza Clark Inc corn....'
Camp, Wyant & Cannon-
Foundry  • 

Canadian Indust Alcohol.•  
Carnation Milk Prodoom25
Casein Co of Am  100  
rlaterpillar Tractor •
Cavan-Dnbbs. 1no. 

corn.- 
•

Lielanese Corp of Am corns
First Preferred 100 
New Preferred 100  

Celluloid Co common....'
87 preferred .  

Celotez Co corn •
7% preferred 100 

Central Aguirre Sugar_ _ _50  
Certificates of deposit_ _ _

Central Aguirre Associates_
Centrifugal Pipe Corp ___.
Charis Corn • 
'heeler Cab Mfg eom....•
Chic Nipple Mfg Cl B...10
Childs Co Pref 100  
Cities Service. Common_ _2u

Preferred 100
Preferred B 10 
Preferred "BB" 100  

City Ice & Fuel (Cleve)_.•
City Machine & Tool corn •
Clark Lighter cony A....•  
Club Aluminum Utensil. _ •
Cohn-Hall-Marx Co •  
Colgate Palmolive Peet
Ex-stock dividend 

Colombian Syndicate_ .
Cons pat Flre ArmS Mfg 25
Commerz-und-Priyat Bank
(Germ) Am dep rects

Cense! Automatic-
Merchandising v t 0.- .•
eg RA ••••••••••••••••• •

2054

46

884
72

93

z2754
89

734

11954

3734
13

45

78
34
4134

40

6434

. _ __ ..
139
12

4144
134

z87
Z993-(

567-4
333-6

3144

79
134

42

14%
54 14

23 2334
1934 2394
102 102
1534 1534
49 50
3454 4654
825; 8234
7254 90
66 73
81% 8174
104)4106
89 9554
24 25
9 93.4
2454 2754
82 8954
2974 3044

7 834
30 37
108% 120

1 1
3334 4034
13 14

60 65
4394 4334
4174 46
162 165
76 80
3334 35
3634 4494
11434 11554
98 99
40 52
81 81
5934 6534
86 8754
147 150
150 150
139 139
12 1354
33 3474
3394 42
13-4 154

10354 106
754 :87
9834 9944
9 9
9254 9254
5634 57
323-4 34
20 22
3054 32
42 44

75 8234
134 Pis
39 42

  4734 4734

1454 1554
40 1% ein

400
4,700
100
100
400

13,700
200

19,400
6,200
100
75

7.000
1,200
400
700

2,100
300

2,000
1,500
1,100
100

6,600
200

700
100

1,000
20

2,500
1,200
5,200
1,300
500

1,800
100

2,500
200
300
200
100

3,000
400

10,400
500
160

115,500
1,900
600
200
400

8,500
300

1,400
300

2,300
15,200

300

100

13,100
24W)
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Stocks (Continued) Par.

P.rtaay
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan.).

Stocks (Continued) Par.

"May
Last
Sale

Price.

Week's Ran
of Prices.

Low. Hig

Bales
Pr

v7eek.
Shores.

Rance Since Jan. 1.

Low. High. Low. I High.

Congo' Dairy Products- •
Consul Film Indus. com--•
Canso] Laundriee •
Cons Ret Stores Inc. eonx •  
Coon (W /3) Co com •
7% pref with wart.. _100  

Copeland Products Ino-
Class A with wart  •  

Courtauids Ltd Amer dep
recta for ord stk reg . El

Crocker & Wheeler corn 100 
Crosse & Blackwell

Pref with warrants-. .•
Crowley Milner & Co corn •  
Cuneo Press common.. .10
634% pf with warr. _ 100  

Curtis Pub Co corn •
Curtiss Aeropl Exp COM. • 
Curtiss Flying Serv Inc..•

Davega, Inc •
Davenport Hosiery Co  
Davis Drug Stores allot Mrs
Deere & Co. common . . too
De Forest Radio. • t e •
Deutsche Bank of Berlin-
Amer deposit recta 

Dinkier Hotels Inc, Cl A
With purchase warrants*  

Disconto Gesellschaft-
American deposit recta_ _

Downer Ole-Casting •
Dominion Stores Ltd- • 
Donner Steel new corn_ •

Preferred ibo
Douglas Aircrmt Inc •
Dress Mfg, class A 
Dubiller Condenser Coro- •
Duplan Silk Corp. cam-•
8% cum pref 160  

Du Pont (EI)deN&Con w120
Durant Motors. too_ •
Du s Co Inc cl A v
Educational Pictures Inc-
Pt with corn par war_ 100  

Cleo Shovel Coal par pf_.•
Evans Auto Loading CI B 6
Er 100% stock dividend

Fageol Motors corn 10
Fairchild Aviation classA• 
Faiardo Sugar 100  
Fandango Corp corn •
Fanny Farmer Can Shops •  
Fansteel Products Ina- - •
Fashion Park Inc corn.... •
Fedders Mfg, Inc. Cl A...*
Federal Screw Works...-.
Federated Metals tr ctfs...•
Filene's (Wm) Sons Co •  
634% cum pref 100

Firemen's Fund Ins__  100  
Firestone T & R. corn... II)  
7% Preferred 100  

Fokker Air Corp of Amer •
Ford Motor Co of Can-100
Forhan Co, CIA •  
Foundation Co-
Foreign shares class A..*

Fox Theatres class A tram.*
Franklin (H H) Mfg com.•

Preferred 100 
Freed-Eiseman Radlo.....•
French Line.. _ .600 Francs
Amer she rep coin B elk.

Freshman (Mac) co •
Galesburg Coulter-Ldsc  •
GarLina Steamship 3  
Gears & Forging class 13-.•  
Gen.! Alloys Co • 
General Amer Investors_ .• 
General Baking corn

Preferred .. 
Genii Bronze Corp 00m
General Cable warrants  
Gen raeo Co of lit Britain
American Deposit rots. _

Gen Fireproofing corn . • 
New 

Gen'l Laundry Mach oom •
Gilbert (A C) Co com.....•  
CO Spring & Bump coin..
Gleaner Comb Harvester.*
Olen Alden Coal  •
Goldberg (SM)Stores corn• 

Pref with put MUT. • 
Goldman-Sachs Tr Corp...
Gold deal Electrical Co •
Gorham Mfg Fret  100  
Gotham Knitbac Mach...•
Gramophone Co Ltd-
Am dep recta ord Li

Granite City Steel corn. • 
Jt All & Pac Tea 1st p1100  
CH Lakes Dr & Dock .100  
Greenfield Tap & Die cum •  
Greif (L) & Bros, corn._ •  
Pref X i6o

Grigsby-Grunow Co new.*
Ground Gripper Shoe Co-

Allct ctfs for corn &
Hahn Dept Stores corn.. _

Preferred 
Hall (C Id) Lamp co.. •  
Hall (W Printing.... 10
Happiness Candy St Cl A •
Hartman Tobacco 10
Hart-Parr Co coin 
Preferred 

Haseltine Corp •
Hercules Powder com-.100

Preferred 100 
Hey den Chemical Co-
Hlres (Chas E) cl A cam.. •
Holt (Henry) & Co ci A__ •
Hood Rubber corn • 
Hoover Steel Ball  10 
Hormel (Geo A) & Co corn.  
Horn (A C) Co rOM •
7% let preferred 50 

Horn & Hardart corn •
Houseb'd Finance part pf50
Huyier's of Del cow •
HYgrade Food Prod corn •
Imperial Tob of Canada--5 
Industrial Finance v t c...

Preferred 
Insur Co of North Amer. Ill
Insurance Securities-AO
Int Cigar Machinery •  
Int Harvester, comneww 1 •  
Internet Nickel Co of Can •

x43%
1934
1834

41%

2034

56%

46

215

21g

3834

57
525
1934

403

38%
35%

18%
100
21%
474
9
2334

137
14%

59%

65%
634

5%

12%
46
45
59%
344

105

17%
604

204
32%
33

48
log
131

9%
764
434

10%

26

9
973.4
139

114
16%

15%

6331

99
115

66
48%
109%

34
5
22
55%
123%
48

2376

23
24

37%

594
49
26
43%

53%
90
834
31%

424

40% 44%
18 2034
18 19%
31 32%
414 41%
101% 1014

154 17

2034 20%
133 135

5531 5634
5234 54
45 46
92% 92%
2134 217%
21 26%
17 22

36 39%
18 1831
56% 57
490 528
17% 21

40% 404

22 22

38% 3834
34 364
146 150%
184 1834
100 100
18 22%
4734 4054
734 log
23 2434
102% 10234
133 140
1134 1534

  4% 4%

80 80
59 60

59 66
5% 6%
21% 23%
127 133
434 634
30 30
11 13
39 50
45 47%
51% 61
264 344
754 91
105 1054
120 120
192% 1994
107% 108
16% 18%
576 610
30% 32%

15% 22
304 34%
28% 33
90 90
354

47 48
934 12%

115 131
86c 86c
12 12
15% 1631
05 73
94 10%
7634 79
43 45
16 18

1034 1234
118 1184

  29% 29%
26 27%
19 19
6% 9
9434 973.(
139 147
21 23
88 91
108% 114%
1414 17
150 150
15 16

62% 634
35% 37%
116% 116%
280 280
12 12
12 13%
97 99
107 117%

65 66
46% 494
109% 110%
20% 20%
34 35
4% 531
22 22
50 57
116 134
46 49
370 380
121 121

  20% 2031
23 24
24 25
2434 2434
18 18
30% 37%
35 37%
45 45
58 5914
48 4914
19 26
40% 43%
11% 11%
5354 56
90 91
79 8334
29 3234
102 102
80 88%
3434 42%

17,000
5,800
6,000
3,500
700
100

1,800

1,400
200

800
1,000
200
200
325

5,500
48,500

3.800
600
800

1,060
70,300

300

200

200
7,800
1.100
300
90

31,600
500

27,100
1,700
100

31,800
41,700

200

50
2,600

17,000
7,600
6,600
710

IOU!
8,800,
5.600i
1,900,
1,300
4,800:
1.000,
1,400
100.

1,410;
750;

10,4001
1,300;
600;

18,500
355,100

2.9001
'25

4,9001

7001
33,100
4,400
100:
500

1,200
2,200

134,400
18,600
1,800
300

68,000;
2001
300,

2,800
200

1,200
400

2,600
800
200

45,200
16,600

50
25,600

200
4,400
130
10

200
600
100
500

1,800
23,2
4,300
100

2.100
15,100
1,200

25,400
1,325
2,300

50
30
100
400

1,100
100
100
500
900
300
600

3,900
4,500
9,300
100
500
200

3,500
13,700

100
12,400

297,500

21 Jan
12% Sept
14 July
2634 Ales
4134 Oct
101% Oct

794 Jan

20 Oct
23 Jan

51 Oct
3434 Jan
40 Feb
92% Dec
17114 June
1914 Aug
1434 Oct

30 Mar
10 Mar
56 Nov
21054 Jan

191 Jan

40% Dec

19% Apr

38% Dec
1534 Feb
164% Jan
934 Sept
80 May
1834 Dec
473' Dec
234 Apr
20 Aug
10034 Nov
133 Dec

Mar
434 Nov

78 July
43 July

44 Oct
434 Aug
21% Deo
1 id Beut

28 AUK
11 Dec
34 Oct
2794 Feb
33 Oct
14 Mar
5234 Sept
106 Nov
105 June
166 Mar
105 Nov
16% Dec

510 Jan
23 Jan

9 Aug
1734 Mar
134 Mar
85 May
194 Feb

42 July
5% Feb

s47% Jan
60c Aug
10 Oct
IOU Aug
5634 Feb
634 Apr
72% Oct
3514 Jan
8 July

84 May
99 June
29% Dec
20 Jan
13 Aug
534 Aug
79 Nov
139 Dec
21 Dec
88 Dec
1084 Dec
6 Jun

112 Feb
1234 Nov

55 Jun
27 Oct
11534 Oct
261 Jun
8% Jun
8 Oct
97 Dec
107 Dec

65 Oct
4634 De
109% I)e
94 Jan
22 Jun
434 Nov
22 Dec
3334 Aug
116 Dec
834 Fe

192 Jan
118% Feb
734 Feb
2134 Mar
24 Dec
2434 Dec
11 Aug
3034 Dec
14 July
41% Nov
52% Mar
48 Dec
15 Mar
2534 Jan
834 Mar
5334 Dec
90 Dec
6734 Aug
'24% Sent
88 Aug
80 Dec
32 Nov

51 Oct
23 Nov
23 Oct
37 Oct
4231 Oct
10174 Oct

24 Oct

2414 May
150 Sept

58% Dec
5734 Oct
59% Oct
1034 June
221 Nov
44 May
2334 Dec

61 Jan
2134 Nov
5734 Nov
560 Nov
3434 Nov

403e Dec

24% May

38% Dec
46 Sept16
160 Dec
244 Nov
100 Dec
2234 Dec
48% Dec
19 Nov
2934 Nov
11034 June
14334 Nov
194 Oct
994 May

97 Mar
69 Nov

6734 Nov
7)4 Dec

2934 Nov
16534 API'
10 Apr
4434 Jan
36 Jan
50 Dec
5014 May
69% Deo
34 Dec
10634 Nov
10734 Sept
126% Jan
238 Jan
112 Jan
2334 Nov

698 May
3811 Nov

2394 Nov
3454 Dec
33 Dec
9734 S9pt
7 May
71m mar

1734 Nov
131 Dec
860 Dec
1594 Nov
10% Nov
77 May
17 May
80 Ma,
5334 May
25 Nov

124 Dec
125 Nov
31 Nov
33 Jun,
21% Sept
12% Mar
10414 Nov
169 Jan
3434 Oct
16054 Oct
114% Dec
2934 Ncv
160 Oct
2034 Seta

7354 Oct
41 Nov
120 Apr
335 May
1234 Jan
1634 Jan

106 Mar
14934 Dec

66 Dec
49 SI Dec
11074 Dec
27 Sept
38% Nov
to% A co

2634 Nov
63 June
134)4 Nov
5634 Nov

3130 Dec
125 Nov
23 Dec
2634 Aug
25 Dec
4234 Jan
20% Dec
4654 Nov
44 Nov
49 July
65 Nov
5414 Oct
3034 Nov
7234 Oct
1134 Nov
5654 Dec
91 Dec
10434 May
33% Nov
107 Nov
1014 Nov
4234 Dec

Internal Products com • 
86 mon pref 

Internist Projector Corp.'  
Internist Safety Razor B. •
International Shoe coin •  
Joske Bros corn v t o •  
Karstadt (Rudolph) Am sh3
Keiner Wms Stpg •  
Kemsiey Mil bourne Co_ _ _"  
Keystone Aircraft Corp . - •
Kimberly-Clark C..rp.com•
Kinnear Stores Co cons...,  
Klein (D Emil) Co corn •
Klein (11) & Co part 1)1_20
Knott Corp. com • 
Kobacker Stores cow. •  
Kruskal & Kruskal 
Lackawanna Securities_ •  
Lake Superior Corp.. .100
Lake Torpedo Boat 1st pf..3  
Lakes, Foundry & Mach •
Land Co of Florida •  
Lane Bryant Inc corn _ • 
7% pref with corn war 100  

Larrowe Milling •  
Lelcourt Realty M.11, •  

Preferred •
Lehigh Coal & Nay
Lehigh Val Coal ctfs new..  
ctfs of deposit 

Lehigh valley Coal Sallee 50
Certits of deposit 

Libby McNeil & Libby_10  
Libby Owens Sheet Olses 25
Lit Brothers Corp 10 
Manhattan Rubber M fg _25
Mapes Congo! Mfg •
Mar Steam Shov, com
Marmou Motor Car corn.' 
Massey-Harris Ltd cora.. •
!davit; Bottling Cool Am- •
May Drug Stores Corp • 
May Hosiery Mills 84 pref •  
McLellan Stores cl A •  
Mead Johnson & Co corn. • 
Mercantile Stores Co_ _100  
Mergenthaler Linotype •  
Mesabi Iron •
Metropol Chain Stores-- •
Met 5 k 50C. Stores cl A *  
Class B 
erwerreo ,---100

Midland Steel Prod • 
Miller & Bons
MInneapolts-Honeywei.-

Regulator 
comtnon.. 

.•  
Mirror (The) 7% pref__  
Mock, Judson Voehringer • 
Mond-Nickel Amer den rote
Montecatini Min & Agri-

Warrants 
Montgomery Ward dr Co-
New common w I • 

Moore Drop Forge al A...* 
Murphy (G C) corn • 
Nat Baking common •

Preferred 100 
Nat Banaservice Corp...',
Nat Casket common • 
Nat Family Stores •1

Preferred with warr...._25,
Nat Food Products-
Class s A.with wart •  c

I
iaaB 
 • 

National Leather 10 
Nat Mfrs & Stores 
at Rubber Mach'y •

Nat Sugar Rein 10014755
New w 1 

Nat Theatre Supply corn.'
Nat Trade Journal, Inc. _ •  
Nauheiro Pharmacies com • 
Nebel (Oscar) Co corn...' 
Neil Corp corn 

let preferred 
•.i

Weisner Bros com • 
Preferred 100 

Nelson (Herman) Coro- _6
Nestle Lemur Co cl A_ _ _ _ •  
Neve Drug Stores eom......•
Convertible A •

Newberry (2 J) Co pref_100
blew Men & Arts Land.  t
Newport Co pith r com-100 
New Process Co corn •  
Newton Steel corn (old) ..•
N Y Auction corn A •
N Y Hamburg 60 
N Y Merchandise •  
Niagara Share Corp • 
Mono's & Srepard Co... •
Stock purch warrants. _ _  

Niles Bement-Pond oom. •
Noma Electric Corp Core •
North American Cement. •
Northwest Engineering.. •
Novadm-Agne corn •
Pacific Coast Biscuit pf_  •  
Paramount Cab Mfg corn.•
Park Austin & Llscomb-

Partic preferred •  
Parke Davis Co •
Penney (J C) Co corn 
rennet(JC) Coal A of 100
Peoples Drug Store. Inc..'
Pepperell Mfg 100  
Perfect Circle Co corn...."  
Pet Milk corn •
Phelps Dodge Corp.....10ii
PhIlippe(Louls)Inc A man •  
B common 

P1111 Morris Con Inc; corn.'
Class A 25

Pick (Albert). Barth & Co
Common v t c 1  
Prof class A (partici A pfl •

Pie Bakeries of Amer el A _•  
-ores Governor Co . •
Piggly Wiggly Western

States Co class A •  
Pitney Bowes Postage
Meter Co •  

Pittsb & Lake Erie com-50
Pratt & Lambert Co •
Procter & Gamble com..20
Propper Silk Hosiery Inc. •
Prudence Co 7% pref.-100  
Pyrene Manufacturing..10  
tlainbow Luminous ProdA •
Rayberrtoe Co corn  25
Realty kwinclates corn •

4534

224

45
:49

2534
20

14

33

40
z15448:

29%
50%

15634

4834
41
48

83
8%

334
73

74

:39%
I

41)i

5

5

:7134

3134
334

36%

8%

25
84

2534

1394
34
106
734

57
2154

74

183)4
23
934
4434
2934

3614

5374
330
10234
8434

18934

27
434
9

19

s33

145%
:653-4
282
4231

564
:72
480

13 13%
8234 83
12 12%
4334 46%
71.34 75)4
3634 37)1
2234 22%
16% 16%
21 22
3934 48%
z49 5034
25 29
24% 25%
18% 20
32 32
43 43

  17 17
464 464
12% 154
14 14
31% 34
1234 14
78% 84%
149 140
28 29
33% 39%
39 40
14734 158%
28% 3134
284 31%
49 52
48% 50
13 13%
155 160%
25% 264
45 48%
39% 41%
47 5034
7011 85%
8131 86
8% 9%
27% 28
39% 39%
50 52
60 63
110 110%
103 103
3 3%
70 73
6 6

  4% 434
74 74
106 108
:3934 4934

47% 51%
95 95
29% 29%
34 413(

414 5%

118 134%
82 62
73% 7831
411 5
68 68
r7134 72%
111 III
30 31.11
3231 34%

3434 36%
11% 12
4 4%

3., 35
3234 37
175 185
45 4634
8% 8%
33% 35
14% 144
2334 24
24% 26
64 64
11834 11834
150% 160
25 26
25 2o
13% 17%
32% 3534
1L4 106

7.31 7%
165 166
7% 7%
57 5734
2141 24
48 48
33% 33%
214 22%
69 74
51 54
11531 183%
22% 24
9% 9%
4234 44%
25% 2914
43 43
31)4 3831

26 26
5134 5334
330 347
1024 103
80 8434
107 112
50 BO
41% 42%
185 190
28% 30

431
9 9

8 8
19 1934
27 29%
30% 34

274 27%

14 14%
140 1454
26531 8734
282 282
424 44
10234 10254
7% 734
48 5834
6731 73
480 480

2,900
300
300

4,800
1,300
700

7,300
100
400

19,500
2,000
500
300
600
200
100
500
200

2,600
1110

8,400
600

1.000
1 0
300

1,000
1,400
4,100
600

4,400
340

2,625
500

1,740
8.500
5,3001
900,

3,800
7,300
1,400
9,900
200
100,
500,

1,400'
600
200

6,200
800
100
400
100
100
100

1,100
100
400

5,700

5,500,

97,500
1

600'
Ladd!
1,800
200,

1,000
501

6,300
9001

1,5001
1,200
800
100;

4,700
525

2,900
2,700
2,250
100

1,200
10,0001

100
100:
100

1,400
1001

2,300
2,9501
250

5,600
125
1001
GOO'

1,200
300
100

2,900
2,800'
700

70,800
2,500
1,100
2,000
1,600'
1001

9,700,

100/
2,300
510;
490

1,000
140
300
700
375

1,100
600

7,800
3,600

200
2,500
500

1,200

100

1,100
650

1,800
50

3,100
25
500

18,100
6,000
2,620

1154 June
7534 June
64 Sept
25 July
69 Feb
86 May
2234 Dec
1634 Feb
1454 July
20 Sept

:49 Dec
25 Dec
2411 Dec
'24% Dec
32 Dec
40 July
13% Jan
15 June
34. Jan
131 July

27 July
1034 Aug
3834 June
120 Oct
25 Mar
2534 Aug
30 June
10534 Mar
2734 •"ar
2834 Nov
49 Dec
4834 Dec
9 Jan

109 Mar
2394 Mar
36 June
39% Dec
383 July
IRA* Fen
30 Mar
894 Nov
20 Aug
394 Nov
50 Dec
5334 Feb
97 Jan
100 May

114 Mar
54 Jan
5 Sept
334 Sept
44 Jan
8054 May
39 Oct

30 Feb
84% Feb
2734 Nov
31 Oct

2 July

118 Dec
sag mar
6234 Jell
4 Aug
60 Nov
71 Oct
95 Sept
30 Dec
324 Dec

2294 JU1Y
0 Jan
334 Ncv
31 Apr
23 JI117
119 reb
44 Nov
8 Jan
30 Sept
1434 Dec
18 Ayr
2414 Dec
64 Dec
73 Apr
11034 Jan
20 June
25 Dec
Id Nov
2034 Nov
104 Dec
734 June

114 Jail
734 June

6234 Aug
16 Aug
aog Oct
28 June
1254 Mar
3034 Jan
164 Feb
28 Jan
2034 June
6 Jan
2934 Feb
2534 Dec
43 Dec
3134 Dec

2534 Aug
38 July
330 Dec
1;0114 AiiR
4494 Mar
03 July
3434 AI1R
4034 Nov
117 Feb
24 Sept
2/ Dec
334 Nov
9 June

8 Sept
183.4 Oct
22 Oct
1854 Feb

19 June

7 June
139 Oct
50 July
247 Feb
33 June
101% Oct
Oh Mar
20 Aug
4734 Aug

27014 Jan

1534 Sept
88 Sept
14 May
494 Nov
87 Apr
43 Jan
23% Nov
17 Mar
30 Nov
57 Nov
56% Oct
38% Mar
27% Nov
21 Nov
4414 Mar
44% Nov
19 Jan
55% Jan
1834 Nov
I 1e July

38 June
25% Feb
88 Nov
140 Dec
30% Nov
4234 Sept
134 Bent
172 Nov
39 Jan
33% Nov
66% Jan
53 Dec
16 Dec

1,16 Nov
29% JUDO
49 Mar
45 Nov
6094 0431
88 Nov
95% Nov
112 May
2934 Nov
48% Jan
64 May
72 May
112 May
114 Jan
431 June
78 Nov
11 May

Mar
81 June
120 NOV
43% 001

53% Nov
95 Oct
293, Dec
4131 Dec

794 Nov

15934 Dee
5634 Nov
813.4 May
1074 Jan
93 Jan
74 Oct
111 Dec
3654 Nov
37 Nov

3714 Dec
15 May
6 Nov
4834 Nov
43134 Nov
197% Nov
49 Nov
1934 May
3514 Oct
2884 May
2614 Sept
3154 Nov
67% Nov
13314 Dec
170 Oct
3414 may
28 Aug
84 May
4394 May
11034 May
1134 Aug

16654 Dec
1454 Feb
114 Nov
29 Deo
5654 May
35 Jan
3334 Nov
87 00.
67 Oct
183% Dec
2734 Del
13 Feb
5134 Oct
36 Oct
43 Dec
39 Doc

29 Apr
55 Dec
347 Dec
10534 MAY
91 Nov
115 Nov
5911 Nov
47 Oct
mg Oct
45 Oct
31% Nov
10 mar
14 Jan

11% Jan
2214 Jan
34% June
3754 Oct

39 Oct

15% Nov
185 Apr
7234 Nov
300 May
4031 Dec
107% Apr
934 Jan
73g Nov
8431 Nov
485 Dec
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Pricey.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Repetti. Inc 6 
Republic Mot Truck v t c..•  
Reynolds Metals, cum_
Preferred .. _ - .Preferred-----------

Rice-Stix Dry
Richman Bros Co •
Richmond Radiator corn '  
Ritter Dental Mfg corn _
Rolls-Royce of Amer p1.100  
Rots Gear & Tool corn._.'  
Ross Stores Inc •
Royal Bak Prodnewcom100

Preferred 100
Ruberoid Co 100
Safe •T-Stat Co common. .•
Safety Car Heat & Ltg .100
Safeway Stores new coin...

Old fifth warr  
Second series warrants_

St Regis Paper Co  •  
Schiff Co corn 
Schulte Real Estate 

Co.- 
..•

Bobulte-United Sc to Ste'
Pref 2nd paid 100

Sehutter-JohnsonCand A_.
Second Gen'l Amer Inv Co
Common 
8% pref with warrants._

Seeman Bros common. .... •
Segal Lock & H 
Seiberling Rub, corn • 
Selfridge Provincial Stores
Ltd ordinary 

Sentry Safety Control- - ..•
Servel Ins (new so) • I 0- •

Preferred v t c 160
Beton Leather tam • 
Sharon Steel Hoop 50 
Eheaffer VA Ar Pen  
Sherwin-Will Co eom...25
Shredded Wheat Co •  
Sikorsky Aviation corn_ _•
Silica Gel Corp,00m v S o •
Silver (Isaac) & Br° •  
Singer Mfg 100  
Singer Mfg Ltd El  
Skinner Organ •  
Smith (A 0) Corp com....•
Southern Asbestos._ . --
South Ice & UM) corn A...•  
Common class B 

Southern Stores Corp el A •  
Southwest Dairy Products_
Southweatern Stores own •  

Preferred series A •
Spalding (A 0) & Bro corn' 
Span & Gen Corp Ltd C,
Snia Viscosa Ltd 120 lire

Deposit receipts 
Sparks-Withiturton Co .•
Spencer Kellog & Sons new
Spiegel May Stern 00
0)4% preferred. .101.  

Standard Invest Corn corn'
$5.50 preferred • 

Standard Motor Constr.100
Stern Bros corn 11 v t C...'
Stein-Bloch 7% pref. _100
Stetson (John B) eons. •  
Strauss (Nathan) Inc com •
Stromb Carla Teleg Mfg. -e  
Stroock (8) & Co •  
Stets Motor Car •
Superheater Co • 
Sutherland Paper corn_ _10  
Swift & Co 100
Swift International 15
Eivrao Wash Mach B corn.*
Taggart Corp corn •
Tennessee Prod Corp cons",  
Thompson Prod Inc el 4•
Thonipson Starrett pref...
Timken-Detroit Axle ro

Preferred 100 
Timken Roller Bear 
Tishman Realty & Constr •  
Tobacco Products Exports*
Todd Shipyard, Corp_.__'
Toddy Corp class A •
ClassB V Le 

Trans-America Corp 
Transoont Air Tramp_ _ •
Trans-Lto Plot Screen

Class A common . •
Triplex Safety Glans Ltd-
A mer dep rcts ord eh _ _El  

Truax-Traer Coal •
Trusts Pork Stores •  
Tubise Artificial Silk al B •
Tulip Cup Corp coin •  
Tung-Sol Lamp Wks corn.*

Class A__  •
Union Amer Investment.  
Union Tobacco 
Union Twist Drill corn.
United Biscuit ol A •

Class B •  
United Carbon v t o •
Preferred 100  

United Milk Prod. corn 
Unit Piece Dye Wks corn  
634% preferred 100  

United Profit Share corn...  
United Aline Mach oom. 25  
Preferred 25  

U 13 Asbestos 
US Dairy Prod class A...•  
U S Foil class B new •
B & Foreign See coin •
116 first pref 

o 13 Freight 
us Gypsum Co corn. - _20 
US Radiator corn • 
U S Rubber Reclaiming •  
Universal Aviation •

Universal Insurance .. 25
Van Camp Packing prat Si)
Ctfs of deposit 

Waitt & Bond class A.- .4"
Class 13 

Walgreen Co Oom  •

Warrants 
Walker(Iilram).Gooderharn
& Wortscommon 

Warner Bros Piet Pre-.-
Watson (Jno Warren) Co '
Wayne Pump corn  
Weiboldt Stores corn •
Western Auto SUPPLY ol A•
Warrants  

West Slaryl Ry 1st pf _100  

33
6531

  24%
370

4534

28
:42
103
1004
3141
135%
157

------

70
3334
2044
90
2134

2834
11334
6534

164
1334
51

59%
86

20
22

179%
4531

13%

25

534

155
:384

3631

43-4
15
114%

29%

32%

13334
37
24
42

37
67
24%

331
59
29

:127%
21%

5

2441

540

14
25

19%

63%

3941

16

50

51%
514
9334
7931

1734
74%

53
25

80%
65%

704
:5131
11

5444
52
1%

75e 75e
141 2
33 36
60 68
22 24%
360 375
1444 1434
44% 4534
38 40%
40% 43
2531 31
41 4634
101% 103
10044 105
3141 3334
13544 135%
154 170

  80 80
451 470
10931 115
70 70
3031 3634
2031 2241
88 93
2131 23%

27 2834
112 1144
62 65%

  36 36
5034 5431

341 34
1544 1634
1114 1334
474 Si
2731 28
3231 344
5541 8031
86 86%
74 92
20 21
2134 22
85 67
585 625
631 64
42 44
16534 17934
42% 4741
17 17
164 17%
16 16
1231 1344
23 24
25 26
265 28434

531 6

644 631
150 16334
3431 38%

954 974
36% 3634
104 104
4 5
15 15

11234 1144
100 100
2934 3034
28 28
44% 4544
284 34%
150 150
24 2441
132 135
324 3734
23% 25
37 424
26% 2734
36 3734
55% 5734
23 2431
1064 106%

  70 7234
4344 47
341 341
5734 65
2831 29

  1244 1331
12634 12844
2034 22%

441 5
18% 2044
2434 25%
48 48
540 579
10 11%
14 1444
23 25
50 5031
19 20

  26 26
6334 65
22 2534
3531 39%
95 95
16 1844
104 1084
102 105
log 114
73 74
3034 30%
4944 5134
4834 49
49 5334
42 5134
93 94%
69 80%
65 85
40 40
15 16
1731 18
7441 75

48 53%
25 25
18 193-4
784 89%
5231 oog

604 75%
4634 5234
04 12%

  26 27%
5141 644
614 63
51e 3%
122 122

700
200

1,000
3,400
4,300

40
200

3,000
200
200

3,000
21,000

200
1,000

12,700
25

5,625
100
40

3,700
200

4,200
3,000
700

2,600

6,300
2,400
8,400
200

1.100

1,200
7,900

20,200
600
800

1,000
5,000
300

18,100
3,100
1,400
700
70
400
400
160

8,900
100
900
100

1,900
2,500
1,600
130

32,400

500
4 600
5,700

1.109
100
50

9,200
500
300
75

2,500
100

1,700
10,600

25
100

3,200
22,500
2,900
3,500
500

4,500
3,000
4,300

20
800

4,800
3,700
4,100
2,200
1,600

16,300
3,700

9,300

600
4,000
3,700
370

1,600
1,300
4,000
300

4,600
100

2,500
2,300
2,200
100
300

1,700
500

1,000
700
100

1,700
300

8,200
15,900

500
21,700

200
100
300

5,800
700

4,600
2,600
3,400
14,700
6,800

71,100
39,900
12,100
2,900
300
700

1,300
100

50e. Feb
131 July
1034 Sept
60 Sept
244 Dec
265 June
14% Nov
4444 Dec
38 Apr
30% June
18% Oct
4534 Oct
103 Oct
814 Jan
1841 Mar
135 Jan
14831 Oct
30 June
180 June
60 Jan
26 Jan
17 Jan
17 June
791.1 June
2131 Dec

25 Oct
110 Oct
33 Jan
36 Dec
334 Feb

314 Nov
15 Dec
44 Jan
23 Feb
284 Sept
19% May
30 Sent
65% Mar
62% Oct
17% Oct
17 Feb
39 Jan
428 Jan
5% Jan
42 Dec
104 May
2364 Jan
13 Feb
15% Sept
14% Oct
1234 Dec
18 June
25 June

4125 Jan
234 Feb

511 Oct
80 Jan
314 Sept

34 Aug
34 Aug
100 Feb
604 Jan
12 Oct
98 Jan
95 June
30 Nov
2434 Oct
38 Feb
1484 Mar

145 July
24 July
125 Jan
2554 Jan
1144 July
3734 Dec
14 Mar
30 June
55% Dec
1131 Feb

10344 Jan
70 Dec
33 Jan
3 June
414 Apr
2151 Sept
10 Oct
125 Nov
18% Nov

234 May

2241 Nov
2534 Nov
43% Nov
450 Feb
6 Apr
104 Feb
19% Feb
50 Dec
19 Dec

z17 Sept
54% May
1341 Feb
IS July
68% July
16 Dec
5234 Feb
102 Sept
851 Aug
834 Jan
29 Jan
2731 July
28% July
20% Aug
2034 Mar
93 Dec
69 Dec
5334 Aug
3834 Aug
9 June
17% Dec
74% Dec

21 Oct
2434 Jan
15 Mar
374 June
164 Apr

6934 Dec
4631 Dec
5 *tin
26 Dec
50 Dec
A 1 July
51e Dec
122 Dec

144 Apr
3 Jan
41 Nov
72 Nov
27% Nov
399 Nov
274 Jan
47% Dec
70 May
4734 Oct
3334 Nov
5234 Oct

1115.4 June
125 May
67 June
170 Mar
175 Dec
88 Nov
489 Nov
151% Nov
73 Dec
47% Oct
28% Oct
1004 Feb
28% Oct

314( Nov
1173( Dec
68% Nov
36 Dec
65 Nc v

4% Dec
163$ Dec
16% May
56 Nov
324 May
35 Dec
62 Dec
92 Sept
92 Dec
21 Dec
29 Apr
72% Nov
625 Dec
9 May
464 Dec
200 Aug
4941 Nov
2834 May
28 June
40 Mar
1331 Dec
264 Dec
2834 June
300 Nov
114 Nov

10 May
185 Oct
42 Nov

100 May
494 may
107 Sept

Dec
2034 Jan
114% Dec
125 Apr
3634 Nov
35 Jan
5034 Nov
4831 Nov
178 Jan
27 Sept
150% Nov
3741 Dec
2034 Nov
484 Nov
29% Oct
44% ma,
5744 Dec
264 Oct
110 Mar
747-4 Dec
474 Sept
4% Feb
61 Nov
284 Nov
1314 Oct
12844 Nov
35 May

7 Apr

244 Oct
27 Nov
614 Nov
6284 Apr
1341 N4V
1534 Oct
294 Oct
504 Dec
2834 Nov
28 Dec
704 Aug
33 Sept
43 Nov
96 Nov
424 Juni.
120 Nov
110 Apr
1331 Oct
7744 may
3131 May
594 Oct
62% May
634 Nov
54% Oct
10054 Feb8474 Jan
100 JUL*
48 Jae
1634 Jan
214 Nov
87 Sept

59% Nov
29 Apr
21 Oct
10234 Dec
72 Nos

9134 Nov
594 Nov
20 Jan
52% Sept
66 Oct
61134 Ap,
1744 Any

130 Oct

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

West Jersey dc Seash RR 50 50 50 25 42 Oct 60 Dec
West Point Mfg 100  13934 140 40 128 June 159 Mar
Westvaco Chlorine Prod..* 38 3231 38 20,400 3231 Dec 38 Dec
Wheatsworth Inc corn -• 5741 5631 5731 200 344 Jan 60 Oct
Wheeling Steel cont.__ _100 92 92 92 200 34 Feb 96 Nov
WhItenights Inc com____, 16 1531 1734 2,100 14 Dec 3144 May
Widlar Food Products.... 25 25 2741 6,200 25 Dec 28 Dec
Williams (R C) 3041 3034 3241 2,800 304 Dec 3541 Nov
Winter (Beni) Inc corn....'  •13 14 1,500 114 June 16 Apr
Wire Wheel Corp OCIM new. 2834 28 304 8,100 204 Mar 364 June
Preferred 100 100 101 50 95 Oct 105 Mar

Wolverine Portl Cement-10 64 63( 100 5 May 644 July
Woodworth Ins corn 4 38 374 38% 2,000 26% Jan 43 Nov
Worth Inc cony el A • 8% 834 934 600 834 Dec 2331 Mai
Yellow Taxi of N Y   1944 20 600 1241 Mar 24 Oct
Zenith Radio new 40 484 4,200 40 Dec 584 Nov
Unite Products Corp own. 32 27 32 4,200 27 Dec 48% Apt

Rights.
Amer States Security cl A. 134 1% 144 4,600 131 Dec 134 Dec

Class B 1% 144 134 700 141 Dec 1% Dec
Amer Superpower w 1 1 70c 131 18,700 70c Dec 134 Dec
Caterpillar Tractor 234 24 2% 300 231 Dec Dec
Checker Cab Mfg 231 4% 15,900 231 Dec 834 Nov
Fiat 1231 1034 134 18,300 24 Apr 19 Nov
Fitchburgh Gas & Elec._ ------ 834 9 200 814 ec 9 Dec
General Mills 63c 91c 21,600 51e Nov 1 Nov
Libbey Owens Sheet Glass  6 9% 11,000 6 Dec 144 Nov
Loew's Inc_ ------- 2544 21% 25% 1,200 114 Feb 25% Sept
Middle West Utilities 641 634 74 5,000 6% Dec 731 Dec
Republic Iron & Steel 2 2% 900 2 Dec 234 Dec
St Regis Paper 10 8% 11 6,100 8% Dec 1741 Nov
U S Rubber Reclaiming 3 2% 3 2,600 2% Dec 3 Dec
White Sewing Mach deb rts 12 134 2.700 1141 Oct 16% Nov

Public Utilities-
Am DIst Tel NJ 7% pf..100  112% 115 125 11041 Aug 11834 May
Amer & Foreign Pow wan. 4534 404 4834 29,300 8% Feb 54 Nov
Amer Gas & Elea corn._ .• 1833-4 180 186% 5,800 117% Jan 195 Nov
Preferred  • 107 107 107 300 1034 Oct 111 May

Paper Lt & Trao oom. _100 212 205 214% 575 170 Jan 249 May
Amer Nat Gas corn • t o...• 17 17 18 3,100 1631 Oct 22 May
Amer States Sea corn el A..• 11 11 12 4,700 74 Mar 14% Oct
Corn class B • 1131 11% 1234 1,500 74 Mar 1834 May
Warrants 334 334 4 1,900 1% Apr 641 May

kmer Superpower Corp A • 4941 y47 50% 7,700 334 Aug 57% Nov
Class B common__ ._ _.• 53 94934 56 3,000 34% Aug 584 Nov
First preferred 9931 99 10034 2,100 98 June 1054 May

Arizona Power corn 100  1834 1831 100 15 July 28 Nov
&moo Gas it Eleo al A__-• 4734 474 48% 3,900 846% Feb 5214 May
Warrants  6144 61 68 60 61 Dec 77 Nov

Brazilian Tr L & P new ord 72 6744 72 500 54% July 78 Nov
Brooklyn City RR 100 834 734 831 11,700 6 Jan 9% May
Buff Niag & East Pr cow.' 58 54 584 9,900 30% Jan 614 Nov

Class A   •  4331 45 3,000 31 Jan 60 Nov
Preferred  25 2634 2631 27 1,300 25% Nov 37 Map

Central Pub •4ery al A • 3541 35 3574 3,200 194 Jan 38 Oet
Cent States Elec corn....'  116 11744 200 30 Jan 120 Nov
7% preferred 100  10734 1073s 200 1044 Jan 12144 May
8% pfd without warr___  84 9841 600 84 Dec 9931 Nov

Cities Serv Pr & LI $6 of. •  9634 9644 200 954 Jan 102 May
7% cum pref 100 107 107 1074 300 1054 Jan 109 Apr

ConPw'ith Edison Co . _100 20141 200 206% 240 167 Jan 220 Nov
COm'wealth Pr Corp 0.100 10134 10134 101% 1,000 9914 Oct 105% Jan
Cons 0 E L&T Salt corn.' 89% 89% 600 6784 Jan 95% Nov

Preferred class A   102% 102% 100 1024 Dec 102% Dec
Cout'l 0 & E 7% pr p1_100 10331 1034 10334 50 1034 Dec 1084 Jan
Duke Power CO 100 147 155 525 130 June 157 Dec
East States Pow B corn- 3534 33% 38 3.500 114 Jan 48 Nov
Elec Bond & SD pref. ..100 1094 10941 10941 500 1073$ July 111% Apr
Eleo Bond & Sh (Maur_ _• 14634 140% 15441 235,500 76 Jan 187 Nov
Elec Invest without war • 76 72% 78 28,000 6014 Jan 814 Nov
Elec Power & Lt 2nd pf A•  100 10031 200 0944 Dec 108 Apr
Option warrants 2434 2231 2431 4,400 134 Jan 26% Dec

Elee Ry Securities •  731 744 100 631 Jan 8% Aug
Empire Gas & E8% P1.100 109% 109% 11031 900 109% Dec 11314 Ape
Empire Gas & E 7% p1.100  994 9931 100 9854 Dec 105 May
Empire Pow Corp part stk• 4154 40% 4234 5,300 30 Feb 43 Dec
Engineers Pub Serv war  - 23 23 100 22 Nov 28 • Now
Federal Water Serv ol A.. • 414 4044 4141 15,900 274 Jan 43% Nov
Florida Pow & Lt $7 P1---•  10141 1014 300 100 Oct 1084 Apr
General Pub Ben, Com.. •  2541 27% 1,600 16% Jan 30% - Dec
Hartford Elec Lt new._100 128 128 128 100 128 Dec 133 Oct
tnternat F7111011485 A •  4134 45 11,200 414 Oct 52 Map
Class B • 1534 1441 15% 23,500 331 Feb IS% Map
Partio pref    98 98 100 96% Nov 105 May
Warrants  5 531 200 1 June 514 Deo

Italian Super Power   1134 12% 500 10 Oct 164 June
Warrants 411 441 544 700 34 Oct 84 June

Long Island Light new 50 47 504 2,300 4334 Nov 51 Dec
7% preferred 100  11031 11031 70 109 July 112% Feb

Marconi Internal Marine-
Commun Am deo rots_ 21% 204 22 24,600 12 May 22 Nov

Marconi Wirel T of Can_ .1 834 631 831 166,500 3 Feb 284 Nov
Marconi Wireless Tel Loud.
Class B._ ....  244 1841 24% 106,600 15 Jab ao Nov

Middle West Util coin__ • 174 165 174% 800 123 Jan 180 Nov
$6 cum pref   107 107 100 94 Jan 107 Dec
Prior lien 100  12634 12634 400 123 July 12834 Feb

Mohawk & Hud Pow own •  46 51% 1,600 294 Jan 68 Nov
1st preferred • 108 108% 175 108% Sent 110 Jan
Warrants  18 20 1,000 6 Jan 25% Nov

Mountain States T & T.100  152 152 10 152 Dec 162 Feb
Municipal Service • 29 29 3034 5,800 13% Jan 3234 Nov
Nat Elec Power Class .A •  3234 35% 300 274 Jan 404 May
Nat Pow & Light pref....*  108% 108% 50 1064 Oct 111 Feb
Nat Pub Serv corn elan§ A • 24% 24% 2434 2.500 22 Jan 29% May
Common class B •  3054 3054 400 244 Jan 8434 May
NY Tele° 6 4% yr& .100 11441 11431 11431 140 111% June 1164 Ma,
Nor Amer Util Sec corn •  1231 1431 1.800 7 Jan 153.4 Nov
let preferred 9644 95% 9541 600 92 Jan 964 Sept

Northeast Power cum _ • 42% 40 4441 36,800 iv% Jan 66 Nov
.ra• States P Core antn.100 142 140 144 5,100 123 Jan (62 May
Oklahoma Gas & Elec pref.  10944 110 100 109% Dec 110 Dec
Pacific G & E 1st pref..25 27 27 2734 1,500 23% June 30 Apr
•ean-Ohlo Ed eon.. • 57 52 67% 9.200 32% Jan 60 Nov
7% prior pref 101  103% 104% 140 103 Oct 109 Aug
$6 preferred • 95 95 9634 90 92 Feb 100 Ma)
Option warrants _ 32 28 32 2,600 11 Jan 33% Nov

Penn Gas & Elec class A..'  224 22% 100 20 Jan 27 May
Penn Water & Power.___•  82 84 2.500 68 Jan 91 Nov
Peoples Light & Power....  45 45 100 45 Dec 45 Dec
Power Corp of Can corn...* 84 84 87 325 71 Aug 96 May
Power Secur pref 13 25  60 60 200 594 Dec 74 Mar
Providence Gas Co 50  130 130 25 117 Jan 140 Apr
4inges Sound PA Loom 100 100 99% 100 1,600 34% J1111 1074 Oct

nrererred ..100 98 08 98 130 02 Tao 105% 4pr
Rochester Cent Pow 3934 3734 40% 4.600 374 Dec 4044 Dee
Sierra Pacific Elec com _ 100 504 53 1,300 29 Jan 62% Oct

Preferred 100  9334 93% 20 92 Jan 97 May
Sioux City Gas & El p1_100  103% 104 100 10334 Dec 104 Dec
8 ,utheast Pow & Lt oom. • 634 5534 64% 39.000 414 Feb 6434 Dec
Commcn v t c • 64 6534 64 5,800 40% Feb 64 Dec
Partic pref • 8741 874 87% 500 84 Jan 92 Mar
Warr•rs to our corn stk.. 244 20% 24% 0,200 1264 Feb 2434 mg.

Sou Calif Edison pt A-.25 2941 29 2944 500 28 June 30 Apr
Preferred B 25 26 2631 1,900 21 Dec 30 Apr
64 % Preferred C._ _25 2434

Sou Cities Util pref._ _100 7934
2441 2441
794 sog

300
75

24% Nov
75 Jan

26 Nov
92 May

Sweat Bell Telep pre( . _100 119 119 119 50 117% Aug 121 Sept
Stand Gas& Elec 7% n1100  109% 109% 200 109 Nov 115 May
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Public Utilities (Cond.)
Par.

Standard Pow de Lt corn _26
Swiss Amer Elee pref 
Tampa Electric C •
Union Nat Gas of Canada..
United Elea Serv warrants
United Gas Impt 50
Uoited Lt & Pow corn A....•
Common class B •
Preferred class A
Preferred B 

Friday
Last
Sale

Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

97

2%
15335
28%

Util Pow & Lt class B..___•
Util Shares Corp eom •

Former Standard 011
Subsidiaries.

Anglo-Amer Oh vrot sh/ El
Non-voting shares__ _Z1

Buckeye Pipe Lille 50
Cheebrough Mfg 25
Continental Oily ie._ _ _ 10
Cumberland Pipe Line_ .50
Galena-Sig Oil old pf _ _ ..100
Humble Oil& Relining_ _25
Illinois Pipe Line 100
Imperial 011 (Canada) cou•
Registered 

Indiana Pipe Line 50
National Transit 12 50
Northern Pipe Line new 50
Ohio 011   26
Penn-Mex Fuel 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
New 

Solar Refining 100
South Penn 011 25
Standard 011 (Indiana) _ _25
Standard 011 (Katusas) 25
Standard 011 (Kentuelty)25
New 

Standard Oil (Nelt). So
Standard 011(0) corn_ _ .26
Preferred  100

vacuum 011 new ..... _ -

Other Oil Stocks.
Amer Contr Oil Melds__
Amer Maracaibo Co_ _ _ 5
Argo Oil Corp 10
Arkansas Gas Corp corn....'
Preferred  100

Atlantic Lobos 011 coin.. •
Barnedall Corp Mk Duren

warrants (deb rights). -.
Oarib Syndicate new cont.
Colon 011 
tireole Syndicate 
Crown Cent Petrol Corp...*
Crystal Oil& Ref com •
Darby Petrol Corp .. •
Derby Oil& Ref preferred..'
Gun Oil Corp of Penna.-25
Homaokla 011 
Houston Gulf Gas •
Intercontinental Petrol_ 10
International Petroleum_ .•
Kirby Petroleum •
Leonard 011Develonm't _28
Lion 011Refg •
LoneStar Gas carp 25
Magdalena Syndicate.. __I
Margay 011  •

36%

14135
19%

99%
275
8835

21%

72%
31%
56%
246
50

67
8631
2135

44%

117

94%

660
731

3%

15%
4
1254
10%

24%

142%

23%
2
4735

5%
3234
64%
61e

Mariand Oil of Mex 1
Mexico-Ohio Oil •
Geste° 011 Corp 10
Mo Kansas Pipe Line 
Mountain A. Gulf OIL.. _1_1
Mountain Prod Corp....10
Nat Fuel Gas new •
New Bradford OH 5
New England Fuel 011__ •
N Y Pet% I Royalty 
North Cent Tex Oil •
Northwest 011 1
Pacific Western 011 •
Pandem 011 Corporation.*
Pantepeo OH of Veneemela•
Pennock Oil Corp 
Plymouth Oil 
Red Bank 011 25
Reiter Foster Oil Corp...'
Royal Can Oil Spud *
Ryan COD1301 Petrol •
Salt Creek Cons Oil 10
Salt Creek Producer.- -.10
Teton Oil & Land 1
Tidal Osage Oily t stock..
Non-voting stock •

Transcoet 011 7% pref_100
Venes-Mex 011 •
Venesuela Petroleum_ -.
Woodley Petroleum Corp,.
-Y" Oil& Gas Co 25

refining Stocks.
Arizona Globe Copper_ _ _1
Bunker Hill & Sullivan_ _10
Carnegie Metals 10
Chief Consol Mining 1
Comstock Tun & Drge .10e
Cousol. Cooper Minee...6
Copper Range Co 25
Cortez Silver Mines 1
Cresson Consol U at A M1
Divide Extension 1
1:1010res Esperansa Corp 2
East Butte 10
Engineer Gold Min Ltd_b
Evans Wallower Lead awn*
Preferred 

Falcon Lead Mines 1
First National Copper_  _
Golden Centre
Goldfield Consol Mines-1
Hecht Mining 25c
Hollinger Cons Old Mines 5
Bud Bay MID & Smelt--*
Iron Cap Conner 10
Jerome Verde Develop_50c
Kirkland Lake GM Ltd_ .1
Mason Valley Mines
Mining Corp of Canada_ _5
New Cornelia Copper 
New Jersey Zinc 100
Newmont Mining Corp.-10
NY & blond Rosario M..10
N101861'34 Minee 6
NorandaMinee, Ltd •

Ohio Conner 1
Portland Gold Mining_ .._1
Premier Gold Min 1

3%

15%

22%
26%
SN

16%

21N

10

26%
18
7%

835
6%
29

311-16
15

6%

4A

Sc
128%
2031

910
1455

200
780
Sc
85c

13%
80%
110
400
10%

835
19
SN

38%
250
191

60%
1%

46% 4734
92% 97
60% 63%
38% 4055
2% 2%

149% 159%
27 29%

500
1,000
800

1,400
12,700
41,100
73.800

101% 10234
58 60
29% 38%
16% 1645

17% 1831
17% 17%
65 65
13834 141%
18 19%
69 74
83 83
95% 102
266 279
85 90
90 90
8131 84
20% 21%
61 61
71 74%
31% 32%
56% 59%
246 259
49% 51%
210 215
6231 67
8335 88%
2134 2235
160 170
44 45%
49 4935
114 12235
117 117
9235 95

66c
6%
356

7%
2%

720
8%

3%
7%
2.4

154 17%
4 4%
9% 1255
10 11
1% 2
12 12
2334 25%
18 18
141 146%

1935 2331
1% 2%
45% 4835
135
5% 5%
3135 34%
63 64%
60e 690
34 34
3 3
3% 4
32e 34e
15 15%
1% 135
22 23%
26% 2645
4 5%
3 3
M% 19%
9% 9%
Sc Sc
20 022
234
10 10%
6% 7
26% 2741
10% 18
7 735
10e 100
7% 814
5% 64
27 29%
3% 3%
14 15%
1335 15
84% 8535
65 70H
6% 7
6% 7%
3% 4%

Sc Sc
126 129
1735 22%
355 3%
60c 91e
13 14%
24 2755
16e 20e
76c 83e
40 Sc
81c 85c
3 4
335 4%
11% 14%
80% 80%
90 12e
400 50e
1035 11%
1.50 15e
15% 16%
8 8%
18 1934
335 3%
260 26c
1% 1%
1% 1%

3 7-le 4
35% 40
245 251
178% 19734
16% 16%
3% 434
53% 60%
1% 1%
Sc Sc
2,4

300
800

15,300
400

2934 Jan
94 Dec
59 Sept
28% Jan
1% July

111% Jan
13% Jan
20 Jan
94% Jan
52% Jan
18)4 Jan
11 Feb

2,900 17 June
500 1635 June
100 58 Jan
400 11731 Jan

43,800 16 Feb
100 69 Dec
10 35 Jan

21,700 5931 Feb
550 176% Jan

2,800 5634 Feb
100 6154 Apr
200 7434 Feb

1,800 1934 June
200 5635 Sept

8,200 6834 Feb
800 28 June

30,900 46 Sept
2,600 172 Aug
7,500 4931 Dec
250 167 Mar

3,600 1594 Jan
37,900 7034 Feb
2,800 16 Jan
4,000 12234 Feb
3,250 44 Dec
800 8934 Feb

3,700 71 Mar
10 100 Jan

9,100 72 June

15,100
51,400

900
2,800
100

1,800

42,200
13,700
0,400
24,700
4,300
300

2,100
200

14,200
13,200
10,000
33,900
30,000
3,100
3,400
18,600
1,206

11,700
100
100

1,300
3,000
5,700
8,800
15,500
1,100
4,000
400

3,400
500

18,000
7,200
2,700
11,100

600
7,000
1,500
5,200
2,000
3,000
6,100
69,200
27,600

900
3.100
500
900

21,400
1,100
3,500

5,000
500

1,700
500

33,200
19,400

700
6,000
2,200
9,000
300
600

3,800
26,800

300
70,000
1,100

50,000
5,000
2,000
3,500

47,500
1,200
1,000
200

5,800
1,100
9,600
450

31,200
100

46,700
68,600
95,800
1,000
4,500

65e Sept
3)4 Feb
2% Feb
334 Nov
7% Nov
1% Jan

3% July
Ncv

9% Dec
10 Dec
76c Sept
6% Sept
44 Jan

755 Feb
10135 Feb
6 Dec
11% Feb
1 June

35 Feb
134 July
4 Nov
20 Feb
4834 AM
54c Sent
34 Dec
1% Jan
2% Nov
20e July
15 Dec
76e June
1934 Sept
24% Mar
4 Dec
2% Sept
15 Nov
914 Dec
30 Feb
20 Dec
231 Aug
8% Feb
4% Oct
2634 Dec
8 June
44 Feb
7c Aug
434 Jan
535 Nov
2335 Sept
3 Mar
13 Feb
13% Feb
75 July
18 Jan
Mt Sept
3% Apr
2% Feb

30 Jan
117 Oct
17 Jan
3 Aug
20e Man
6 Jan
14 Feb
150 Nov
68e Oct
Ito Mar

30e Mar
1% Jan
2 Jan
6% Sept
70 Nov
60 July
40e Dec
235 Jan
IN Jan
1334 APr
6% Oct
16% June
2% BePt
16c Feb
1 Oct
111. Apr
3 Oct

3634 Tel'
180% Jan
122 Jan
12% Sept
2% Oct
17% Mar
630 Sept
Sc Dec
235 Jan

5831 May
103% May
78% Oct
45 May
3% Nov

174% Nov
33% Nov
37 July
103% May
60 Dec
3835 Dec
1835 May

924
20%
76
161
23
114
89%
114%
299
104
904
91%
323-1
69
8335
84
68
278
55%
216
71%
9534
2731
179%
49
54%
134
125
10131

Feb
Feb
Apr
Apr
Jan
May
July
Nov
Nov
Nov
Nov
Oct
May
Oct
Nov
May
Nov
Nov
Dec
Nov
Nov
Nov
Apr
Nov
Nov
Nov
Nov
May
Nov

134 Jan
935 Nov
4% Sept
341 Nov
734 Dec
5 Apr

29% Nov
23% Jan
17% Nov
17,5 May
34 June
15 Oct
334 Oct
2154 Nov
165 Nov
734 Nov
24% Nov
3% Nov

55 Nov
3 May
9% May
4344 Oct
6545 Nov
114 .APr

4834 Jan
did Mar
8 Mar

740 May
15% Dec
1% Oct
28% Jan
so% Apr
53-4 Jan
5% Apr
23 Nov
1831 May
15c June
2651 Nov
6 Jan
16% July
7% Apr
314 Nov
18 Dec
13 Aug
260 Jan
12 Nov
7 Jan
ab Jan
4% May
22% May
21% Apr
93% Jan
704 Dec
94 Nov
8% Apr
1144 May

10e
160
27%
435
910
16
28
32e
2%
fle
2
5
7%

17%
85
16e
50c
1334
20e
18
18%
22
834
75c
2%
234
5%
4735
254
217%
1735
53-4
70%
2
25e
331

June
Jan
Ayr
Feb
Dec
Nov
Nov
June
Jat
Sept
Apt
Oct
Jan
Nov
Oct
Jan
Dec
Sept
Nov
Jan
Jan
Nov
May
May
Feb
Nov
Jan
Nov
Dec
Nov
Apr
Jan
Nov
Nov
Jan
Jae

Mining Stocks.
(Concluded)

Friday
Last
Sale
Price.

Week'eRange
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. Nigh.

Roan Antelope C Mln Ltd_
St Anthony Gold Mtn ---
San Toy Mining 1
Shattuck Dann Mining...*
So Amer Gold & Pill...... _1
Tack Hughes   1
Tonopah Extension 1
Tonopah Mining Co 1
United Eastern Mining_ _1
United Verde Extension50e
United Zinc Smelt Corp '
Unity Gold Mines 1
Utah Apex 5
Walker Mining 1
Wenden Copper Mining 1
Wright Hargreaves M Ltd•
Yukon Gold Co 5

Abitibi P & P5* A. 1953
Abraham & Straus 5hs '43
With 5th purchase warr

Ad.riatie Electric 79 1952
Alabama Power 414e. 1967

1st dr ref 58 1956
Allied Pk, let col tr 85_1939
Deb 6s 1939

Aluminum Co. f deb 58 '62
Aluminum Ltd 58_ _1948
Amer Aggregates OIL 1943
Amer Comml Alcohol 611'43
With warrants 

Amer 0 & El deb 58.. 2028
American Power & Light-
66, without warrnts 2016

Amer Radiator deb 4%8'47
Amer. Roll Mill, deb 58 '48
Amer Seating 66.. _1933
Amer Solv & Chem 68_1936
Anaconda Cop Min 65_1929
Appalachian El Pr 14_1956
Arkansas Pr & Lt 58....19541
New 

Arnold Print Wks 65_ _ 1941
Asso Dye & Press 65..1938
Associated G & E 1435s 1977
Con deb, 4355 vriwar1948

Without warrants....
Assoe'd Sim Bard 634s '33
Atch Top & H F 4358_1948
Atlantic Fruit 88 1949
Atlas Plywood 5 35s 1943
Bates Valve Bag es__ _1942

With stock punch war?....
Beacon 011 6s. with warr36
Bell Tel of Canada 56.1955

lot M 55 series B _ _ _1957
Berlin City Elea 65.-1958
6% % notes 1929

Boston Con Gas 58__ -1947
Boston & Maine 6s..._1933
Buffalo Gen Elee Sc..  1955
Canadian Nat Rye 79_1936
4358 w 1 

Carolina Pr & Lt 55...1956
Cent States Elee 55__ _1948
Cent States P & Lt 5355 '53
Chte Pneum Tool 534e 1942
Chic Rye 58 etfs Sep.. ..1927
Child, Co Sob fie ... 1943
Cincinnati St Ry 5348_1952
Cltiee Service es 1966
°Mee Service Gas 5}4s 1942
Cities Saw Gas Pipe L 65'43
Cities Berv P & I. 5358 1952
Cleve Elec 11158 A 1954
Cleve Term Bldg 6s. _ _ 1941
Commander Larabee 68 '41
Cowmen und Privet
Bank 534 s 1937

Commonw Edison 4345 '57
Congo' GEL &P

series A 1949
58 series F 1965

Consol Publishers 6%81936
Consul Textile 85 1941
Cont'l 0 & El 58 1958
Continental 011 5%5..1937
Cont'l Scour Corp 55 A 1942
with warrants__

Cuban Telep 7 %e_ _ _ 1941
Cudahy Pack deb 5353 '87
55 1946

Deny & Salt Lake RY 65 '60
Detroit City Gas 65 B 1950
68, series A_ _ _1947

Detroit Int Bdge 6355_1952
26-year a f deb 7s....1952

Dixie Gulf Gas 6346_1937
with warrants.

32%
------

18%

8
60

22%
1%
114

87

94%
101
514
52
101%

117%

116%
as%

105
97%
974

99%
98%
96%
97
97

9956
99
92
87
119%
1956
103

------
112
101%

9954

10035
90

10036

89%

93
93
98%
9844

10355
98

9154

110

8934

106
9374
87

Elec Pow (Germ'y) 635s '153
Empire 011 & Refs 5355 '42
Eur Mtge & Ins 79 C.1967
7%s 1950

Fairb'ks Morse & Co Se '42
Fed Wat Service 5%1.1957
Finland Residential Mtge
Bank 65 1961

Fireetone Cot Mills 55.1948
Firestone TAR Cal 6. 1942
First Bohemian Glass Wks

let 78 with stk pur war'57
Fisk Rubber 634e...._ .1931
Florida Power & I,t 54_1954
Galena Signal 011 78_1930
Gatineau Power 6s.„1960
65 1941

Gelsenkirchen Min 69 1934
Genl Amer Invest 55 1952
Without warrants 

Gen Laundry Mien 6346'37
General Rayon 6s ser A '48
General Vending Corn-
ea with warn Aug 161937

Ga & Fla RR 68 1946
Georgia Power ref 56_ _11817
Grand Trunk Ry 6348.1936
Guant'amo & W RY 681958
Guardian Investors 56_1948
With warrants 

Gulf Oil of Pa 58 1937
Sinking fund deb 58_1947

Gulf States Util 5s_ ......1956
Hamburg Elee Co 76_1935
Hamburg El es Ind 534838
Hanover Cred hist es 1931
Hood Rubber 7e. _ _1936

10-yr 5%s_ _Oct 15 1936
Houston Gulf Gas 634 1943
68 1943

93
92

9755
96
10554

91
93%

91
914
100%
97
101
89%

86

95

8135
72
98%

101%
98%

ss

9351
92%

31% 3334
42e 49e
4e 5e
17% 20%
3% 3%
7% 835
6e 10c
331 3%

75e 75c
21 24
1% n1 %
135
434 4%
1% 1%
Pis 134
2 2
860 1%

84% 8735

1063,6 109%
94 9431
93% 9435
101 102
48 5151
48 52
101% 102
98 983,5
115 117%

116% 117
96% 9756

105 107%
9734 984
97 97%
97% 98
11254 117
994 99%
98% 99%
9656 97
914 97%
97 97
92 96
99% 100%
9856 100
92 93%
86% 87
11835 121
1931 1935
103 104

108% 10951
110% 112
MO% 10231
102 102%
90% 92%
99% 9935
102 102
10131 102
104 104
10931 110
96 96
100 10034
90 91
95% 96
10C% 100%
80 8154
89% 89%
9856 9934
92% 9334
93 93.%
98 9935
96 9635
103% 10334
97% 97%
84 86

8735 88
98 99%

105% 106%
10335 10335
97% 98%
9355 9455
91 92
96 9655

10735 110
109 11031
100% 10131
97% 99
8956 894
101 101
106 105%
93 93%
87 89

87 88%
93 95
92 9234
91 92
9755 97%
96 96%
105% 105%

91 93%
01 93%
95 95%

89 89%
N) 91%
91 92
100% 100%
97 9751
100 101
89% 90%

85 864
10334 10431
94% 95%

88 90
7155 72
9735 98%
107% 108
85 8.5

99 99%
1014 101%
101 101%
9734 9814
100 101%
8754 88
94 9431
97% 98
84% 85
92% 93%
91% 93

8.700
5,000

30,000
16,400

200
10,300
14.200

900
200

46,500
2,200
500

3,700
400

29,500
100

12,300

245,000

139,000
5,000

92,000
11,000
6,000
51,000
90,000
48,000
60,000

8,000
213,000

138,000
19,000
60,000
12.000
22,000
27,000
68,000
38.000
10,000
4,000
9,000

88,000
562.000
47.000
16.000

239,000
2,000

72,000

29.000
121,000
25.000
9.000

69,000
1.000
1,000

10.000
1,000
6,000
1,000

36.000
22 001)
15 000
13,000
22,000
40,000
11,000
69,000
28,000
69,000
111,000
5,000
7.000

13,11

51,000
12,000

7.000
26.000
6,000
4 000
57.000
13,000

4,000
9,000
4,000
37,000
15,000
3.000
25.000
24.000
54.000

41,000
17,000
36,000
28.000
6,000
25,000

'184,000

117.000
19,000
10,000

3,000
24,000
114 000
3,000

41,000
32,000
45,000

35,000
6,000

102,000

74,000
6,000

155,000
30,000
10,000

4,000
37.000
200.000
57.000
15,000
17,000
3,000
4,000
2,000
71.000
27 000

2434 Sept
40e Mar
Sc Jan
814 Jan
234 Jan
7% Dec
Sc Sept
2% Jan
45c Jan
13 June
250 Jan
350 Fet
335 Aug

680 Sept
680 Sept
2 Dec
50e. Feb

84 Nov

105% Oct
94 Dec
93 Sept
99% Oct
35 Jan
30 Aug
100 July
9531 Aug
97% June

98 July
93% Aug

106 June
97 Aug
('634 Aug
94 Sept
99 June
99% Dec
97 June
96 June
95% Nov
95 July
92 Dec
99% Dec
97 Aug
92 Dec
8431 Jan
118 Dec
1531 lo
103 Dec

99 Jan
99 July
100% Dec
102 Dec
89% Aug
98% Jan
101 July
1014 Nov
102% July
198 June
95 Dec
100 Sept
89% Aug
95% Sept
97 June
78 Aug
87% Aug
9734 Sept
9034 Ater
93 Nov
98 Aug
96 Dec
10335 Dec
97 June
83 July

87% Aug
9634 July

104 June
101 July
97% Oct
89 Sept
8934 Aug
94% Aug

99 Jan
109 Dec
9734 Jan
97% Dec
80 Jan
9934 Aug
106 June
93 Nov
87 Dec

87 Dec
93 Aug
92 Aug
90% Oct
9656 June
78% Aug
99% June

91 Dec
90 Aug
92% Aug

84 Nov
88% Nov
91 Oct
87 Feb
96% Oct
100 June
89 A Dec

85 Dec
100 Jan
94 Aug

84 July
65 Nov
9735 Dec
tune. June
If, Nov

37% Nov
7(83 Bent
6c May
24 Mae
44 Sept
1114 June
186 Jan
5% July
11.1, Slay
25% Jan
1% Nov
2 Aug
531 Jan
334 Nov
231 Dec
651 Jan
141 Nov

94% July

114 001
101 May
100% Mar

(15)105 Nov
68 001
68 Oct
1034 AN
100% July
120 Nov

97% Dec
9934 Aug
99% Aug
9734 Aug
99 Aug
85% Oct
93 Aug
97 Nov
8435 Dec
9255 Dec
9141 Dec

121% Nov
101% Apr

110 May
100% AM
9934 Jan
108% Ara
125 May
101% Jan
103% Mar
101,4 Mat
98% Nov
101 May
102 Aug
11414 May
113% May
99% Nov
92 API
127 Nov
2034 May
115% May

116 May
116 Nov
10541 May
106 Ibb
95% June
101 Feb
10434 APT
104% Jan
105 Apr
11414 Jan
96% Dec
106% Mar
97% Apr
99 Jan
11214 July
87 Jan
964 AP,
104% Mar
9834 May
98 Mai
103% API
102 Apr
107 Nov
100 Jan
94% Jan

9435 Jan
Apr10244

n108% Feb
10535 Jan
102 May
96 Jan
97% Mar
99 Jan

115% Apr
112% Aug
102 Nov
102% Mar
93% May
104% Mat
108,1 Feb
30444 ma?
10156 Apr

9941 Jan
99% May
95% Mas
9731 Mar
100 Slay
97% Jan
10814 May

9431 ON
97)4 Mar
984 Jan

103 Jan
98% Fab
499% ADP
101% Aug
101 Jan
104% Ain
97 Mar

95 Apt
lit June
100% June

9634 Oas
96% Jan
103 Mat
112 Jan
97% Jan

101 Aug
1023-4 Mar
102% Jan
102 May
103 Feb
93% Aug
96% Sept
103% Jan
96 Jan
9935 May
99% MaY
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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.

Illinois Pow & Lt 545-1957  
534s series B 1954  

Indep Oil& Gas deb 65 1939
InCepolis P & L 58 eer A '67
Int Pow (Maur 75 ear E 1957
Internet Securities 58_1947
Interstate Nat Gas 68

With warrants 
without warrants. _1936  

Interstate Power 58-1957
Debentures Os 1952

Invest Bond & Share Corp
Deb 58 series A 1947  

Invest Co of Am 514 A..11347
Investors Equity 5.5 1947
With warrants 

Iowa-Nebraska L & P ils '67  
Isere° Hydro-Elec 7s__1952
Nona Fraschini 78 __1942
With warrants 
Without warrants 

ftallan Superpower 68 198:4
Without warrants 

Kelvinator Co 68 1936
Without warrants 

Kendall Co 53411 1948
Koppers G & r• deb 55.1947
Laclede Ga Light 5945 1935  
Lenign Pow Scour 68_2028
'Abby, MoN & Libby be '42
,ombard Bloc Co 75-.1952
With warrants  
Without warrant& _ - _  

Lone Star Gas Corp 58 1942
Long Island Ltg 6s_ _ _1945  
Los Angeles G & E 55.1951  
La Power & Light 5s. 1957
New 1957 

Marmon,. rower a A 1..441  
Mansfield Min & Sm (Ger)
75 with warrants -__1941  

Maas Gas co43s 5 Siti. .1840 
McCord Red & Mfg 64 1943 
Memphis Nat Gas 613 1943
With warrants. 

Met Edison 4 Ao.. . _1968
Milwaukee 0 L 431&_1967
Minnesota P & L 4 318_1978
Montgomery Ward 5s.1946  
Montreal L 11 & P 55_ J951 
Morris & Co 711 0_ - -.1980  

Narragansett Else 55 A '57
Nat Distillers Prod 634835  
Nat Pow & Lt 118 A_ _2026
Nat Pub Serv 5s 1978
Nat Rub Mach'y (18 1943
Nat Trade Journal Gs__ _ _
New Rag 0 & El Awn 68'47
NO Pub Serv Is B _ _ _1955
NYChic&StI494s c___1978
orY P & L Corp 131 4%5 '67
Niagara Falls Pow Os 1950 
swum & sbepard Co (It'37

Without warrants 
Nippon Mee Pow 6341.19153
North Ind Pub Serv 55 1966
Nor Stator Pow 631% 1932 
Conv 631s 1933  

Ohio Power be set B.. 1952
491s series D 1956

Ohio River Edison 55_1951  
Osgood Cods with war 1938
Oswego Falls Co 6s___1941  
Pao Gas & El 181 4548 1967
Paelftc Invest 58 1948
Pacific Western Oil 634s '43
Park & Tilford 65_ _ _ _1936  
Peen-Ohio gallant 54 1950
Without warrants 

Penn Pow & Light 58 A '52  
1st & ref 58 ear D__1953 

Pulls Else Pow 5948_1972
Philo, Elea 534s__1947  

Phlia Rapid Tran 65.__1962  
Phila Suburban Counties
G & E 1st ref 4915_1957

Pittsburg steel fis 1948
Pftts & W Va Ry 4.918 A '58
entomao Edison 158_ 1956
Potrero Sugar 75_Nov 15'47  
Power Corp of NY 534s '47
Pub Ser of Nor Ill 55.1931  

Queeneboro 0 & E 5148 '52
Rem Arms 514% notes1930
Stanfield 0115 .34 % notes '31
Os 1941  

Rochester Cent Pow 551953
Ruhr Gas 690 1953 
Ryerson (Jos T) & Sons Inc
15 yr s f deb 5s 1943  

131, Louis Coke & (Jes Os '47
San Ant Pub Ser be_ „1955 
Schulte R E 68 1935

With warrants 
Without warrants 

Serval Inc (new co) 6s-1948
Shawinigan W & P 434e '67
Shawsheen Mills 78 _ _1931  
Sheridan-Wyom Coal Os '47  
Snider Pack 6% notee..1932
Solvay-Am Invest 58_ _1942
Southeast P & L 6a.„2025

Without warrants 
Southern Asbestos 65_1937  
flou Calif Edison 55_ __1951  

Refunding mtge 55_1952
Sou cant Gas 55__.....1937
58 1957  

Southwest 0 & E 58..1957
Sweet Pow h Lt. 65_ _2022  
Staley (A E) Mfg 65_1942
Stand Investment 5s_ .1937  
Stand Pow & Lt 65_1957
Stinnes (Hugo) Corp-
71 Oct 1 '36 without warr
78 1946 without warns_

Strauss (Nathan) (93._19311
Strawbr & Clothier 58_1948  
Stutz Motor 7315 _ _1931
Sun Maid Raisin 6345-1942
Sun 011 5548 1939 
awl% & Co 55 Oct 16 1932
Term Power & Li fis. -1956
Trans Lux Daylight Prism
691% with warn_ _ _ _1932  

Truax-Traer 6915__ _1943  
Tyrol Hydro Else 75.-1952
Men & Co. 63411 1936  
Union Amer Invest 55_1948

106%
99
96
91

122

96
97

99%

90%

10134

80

98%
9934

104%
94%

97%

97

99
97%
99
924

100

10434
84
143%
97%
96%
97%
9414
92%

91
100%

100
9334

101

97
95
99%

101%

105%

98
103
97
9914

98%

103
984
1024

88

9191

82%
9334

954
97%

104%

10194
93

9534

98

984

90
89
119

120
79%

93%
9834

102%

9494 94%
100 100
105 10814
99 99%
954 96
904 9234

122 122
1034 104
95% 96
9634 9714

110 110
98% 100%

  103 105
94 95
89 904

1014 10341
  8634 864

79% 81

  72 76%
95% 100%
98% 994
99% 99%
104% 105
9334 944

  100% 102
944 9534
gvy, 981%
103% 104
100% 100%
964 97
074 974
99 10034

10134 101%
10334 104
9634 9711

98 99%
9734 98%
9814 99
91% 92%
100% 1019:
101 101
100% 10031

9934 1004
100% 1004
104 105%
84 8534
132 145
974 97%
964 97
974 9734
94% 944
9234 934
105 105%

101% 1024
91 91%
10034 101
1024 103
13334 138
99% 100
9334 94
99% 99%
100% 10134
964 97
97 97%
95 95%
98 1004
100 100

101 102%
100% 102
10134 102
105% 105%
106% 106%
100 103

9711 98%
10214 103
97 97
98% 99%
76 76
9834 98%
99% 9994

10291 103%
9711 98%
102 103%
126% 126%
88 89
94 94

96 96
914 92
9634 96%

  110 110
  9214 93%

75 82%
93% 9.5
97% 98
93 93
9434 97%
9791 9834

103% 104%
175 191
1014 102
10194 102
92% 93
99 99
954 9734
106 1064
97% 98
126 12734
98% 9934

90 9034
88 89
11534 122
100 100
115 121%
78% 79%
101 101%
99 100%
98% 9834

90 90
10034 101%
88 91
994 99%
100 105

3,000
5,000

228,000
87,000
15,000
78,000

1,000
16,000
29.000
20,000

5,000
45,000

15.000
32,000
18,000

8,000
8,000

96,000

25,000
393,000
57.000
6,000
69,000
26.000

37,000
26,000
3.000
2,000
1,000

20,000
2,000
8,000

5,000
7.000
17,000

29.000
53,000
7,000
3,000
10 000
4,000
37,000

72,000
1,000

40,000
47,000
79 000
68,000
94,000
10,000
13,000

152,000
7,000

8,000
4,000
17,000
23,000
15,000
4,000

56,000
6.000
23,000
198.000
12,000
9,000

427.000
3,000

39,000
3.000
5,000

55.000
2,000
13,000

23,000
33,000
1,000

31,000
1,000

30,000
500

21,000
29,000
86,000
1,000

118,000
6,000

27,000
20,000
24,000

5,000
31,000
106.000
102,000
7,000
4,000
75,000
6,000

106,000
16,000
27,000
10,000
37,000
5,000
7,000
18,000
21,000
10,000
41,000

38,000
21.000
50,000
1,000

56,000
56.000
7,000

56,000
112,000

1,000
38,000
37,000
6.000
48,000

94% Oct
99 July
9634 Jan
9734 June
94% Dec
89% Aug

122 Dec
101% Jan
9434 Sept
96 Oct

108 Jan
96 Feb

10191 Sept
9394 Aug
87% Nov

94 July
8294 Aug

7994 Dec

639( June
94% Nov
97 Oct
98% Sept
103% May
9291 Sept

96 Feb
9391 Oct
9694 Aug
103 Sept
100 Oct
94 Aug
9794 Dec
99 Dec

100 June
102% Aug
9591 Aug

98 Dec
9694 July
9794 Aug
91 July
9934 Aug
9994 Aug
98 Jan

9894 Aus,
98 July
104 Aug
84 Dec
105% July
97% Nov
86% June
9791 Dec
9494 Dec
9134 July
105 Aug

94% Feb
91 Nov
99 Aug
101 June
119 Jan
99 nine
91% June
99 July
100 June
96% Dec
9644 July
95 Dec
98 Dec
99 Oct

9934 June
100 Aug
100 Aug
103% Aug
106 May
100 Dec

9791 July
100 June
96% Dec
98 Sept
74% Oct
9434 Oct
9994 Dec

10091 Aug
9934 Jan
9934 Aug
98 Feb
88 Dee
94 Nov

96 Nov
9134 Dec
94% Aug

95% Jan
8894 Mar
13% Feb
93% Aug
95 Oct
91% Oct
94 Sept
9531 June

95 June
105 Jar
100 July
100 July
9294 Sept
98% June
95 July
102% Aug
969.4 Oct
10841 Jan
99 Dec

87 Sept
87 Now
115% Dec
97% Nov
93 Feb
7594 Nov
100 July
99 Dec
9711 July

85 Nov
100 Dee
88 Dec
97% Feb
100 Dec

101% Mar
1034 May
117% Nov
102 Max
10134 May
9934 May

130 May
10491 July
99% Ala
10234 Mar

115% June
109 Ant

11231 Apr
101 Max
9791 May

10894 Nov
94% May

8631 June

85 Apr
11,034 Dec
0101% May
101% Apr
109% May
97 Apr

107 May
99 Mar
100 Jan
10591 Apr
103% May
100 Mar
9734 Dec
10431 Apt

107% May
105 Jan
10191 Oct

10091 Sept
102% Mar
103% Apr
96 June
1029( Jan
103% Feb
10194 June

10291 Max
103% Jan
109% Mar
94% Apt
194 Oct
100 Nov
101 Mar
97% Dec
9434 Dec
97% Mar
106% Oct

n102% Nov
in .4 Apr
104 Mar
105% Jan
148 Apr
103% May
97% Apr
102% June
102 June
102 Apr
10194 Adi
Ilia May
10191 Nov
102% mar

10434 May
104 Jan
104 Jan
107 Jan
10794 Mar
105 Jan

102% Mar
1034 Sept
99 Dec
102% Mar
98% Jan
101 Jan
100% Mar

107 Apr
9934 Apr
106% Nov
155 June
91 Sept
94 Nov

96 Nov
WI% May
10095 Mar

119% Oct
9354 Sept
85 Nov
98% Mar
101% Apr
97 Jan
135 Apr
100 Mar

1013% ma(
198 Dee
1045.4 Apt
104% Apr
9534 Jan
10134 Apr
100% Apr
112% may
101% mat
145 may
104% mar

9834 may
97% Mat
141 Nov
101 Aug
148 Nov
98 Jan
10234 Apr
102% Nay
1t13 Ala,

95 Feb
102 Nov
95% Apr
100 May
105 Dec

Bonds (Concluded)-

many
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.

,
Range Since Jan. I.

Low. High.

United El Sera (Unes) 78'56
With warrants 11611 11534 118% 55,000 101% Jan 125 May
Without warrants 914 90% 9134 21,000 8994 Nov 100 Apr

United Industrial 691s 1941 8994 89 90 16,000 89 Dec 9991 Jan
united Lt & Rya 5918_1952 9394 934 94 44,000 9191 Sept 9934 Jan
68 series A 1952 10194 101% 10134 2.000 10034 June 10834 Jan

United 011 Producers 88 '31 SO 80 8094 26,000 60 Aug 90 Apr
United Rys Havana 748'36  110 111 8,000 110 July 1134 Feb
United Steel Wks 6445 1947
With warrants 8514 85 874 34,000 85 Dec 96 Feb

U S Radiator 5s A_ _ _ _1938 93 93 9434 2,000 89 Nov 98% May
U. B. Rubber-

Serial 64% notes _ _1929  99 9934 14,000 92 July 10294 Feb
Serial 691% notes-1930 98 98 7,009 93 July 10291 Jan
Serial 631% notes-1931  _ 9411 96 10.000 92 July 10234 Jan
Serial 64% notes_ _1932 9634 94 97 53.000 92 July 103 Feb
Serial 634% 1933 94% 96 6,000 91 July 103 Feb
Serial 694% 1934 9434 94 954 11,000 9031 July 10291 Jan
Serial 631% notes_ _1935  9514 9594 12.000 9034 July 103 Feb
Serial 64% notes_ _1937  95 95 6,000 90 July 1024 Feb
Serial 8315 1939  93 93,91 12,000 9031 July 10334 Jan
Serial 691% notes_ _1940  97 98 4,000 91 July 10494 Feb

U 13 Smelt & Ref 5915_1935 103 103 103 12,000 100 May 105 Feb
Van Camp Pack 88_ _ _1941 6431 Aug 10794 Dee

Certificates of deposit.. 94 9734 68,000 76 Oct 98 Dec
Va Elec & Pow 5s A _ _1955  100 100 1,000 9894 Aug 1029.4 Mar
Webster Mills 690_1933 95 944 95 3,000 88 Aug 9974 Apr
Western Power 5348_1957 10731 106 107% 135 000 99 June 117 Nov
West Texas Util 5s A_ _1957 95% 954 95% 1.000 95 Nov 98 May
WestvacoChlortne5 481937  10234 10234 3,000 100 Aug 107 May
wheeiing Steel 4948... .1953 8934 88 894 73.000 86 Aug 9394 stay
White Sewing Mach 13s 1940 1009.4 100 100% 40 000 100 Nov 10131 Nov
Wisconsin Cent Ry 58_1930  92 963-1 5,000 96 Dec 98 Nov

Foreign Government
and Municipalities.

Agricul Mtge Bk Pep of Col
20-yr 7s Jan 151946 98 98 9894 20,000 07 Nov 10244 Apr
78 Jan 15 1947 9734 9734 97% 13.000 97 Jan 10194 Apr

Antwerp (City) 58_ _ 1958  94 94 5,000 94 Dec 94 Dec
sedan (Germany) 7s ..1951 974 9441 98 54,000 9434 Dec 1u4 June
Bolivia (Repub of) 78.1969 9134 904 9774 223.000 9034 Dec 9894 Sept
anemia Aires(Prov)7348 47 10134 10134 10231 73.000 100 A Pee 10534 May
re 11152 10034 100 101 49,000 oil Jan 1.0294 June

Cauca Valley (Dept) Col-
ombia, exti St 7s__ _1948  96 9634 24,000 9594 Sept 9734 Oct

Cent Bk or German State &
Prov Banks 6e B.....1951 8634 85 8634 18,000 85 Oct 9254 Mar
(15 series A 1952 86 85 86 10,000 85 Dec 93 Jan
6 As 1958 8734 87% 88% 121,000 8731 Oct 9734 June

°amen Co' in Muni° 5%6'55 100 99 100 17.000 97 May 102 Apt
Sc new 1953 95 94% 95 6,000 92 Sept 99% Apr

Danzig P & Waterway lid
Extl s f 6318  1952  84 84 2,000 84 Dec n90 Feb

Denmark (King) 4368_1962  8894 89 3,000 8734 June 954 May
Estonia (Rep) 7s 1967 ______ 88 (4 89 14,000 85 Nov 95 Apr
Frankton (City) 6918.1953 9494 9211 9414 125.000 9231 Dec . 34 May
German Cons Manic 75 '47 97% 97 9714 67.000 96 Aug 9)1110AMay
Gs 1947 8731 834 884 69.000 8334 Dec 9431 May

Iadue Mtg Bk of Finland
let entire coil 8 f 74..1944 101 101 10194 34,000 9991 July 102(1 Fee

Medellin (Colombia) 7I61  9774 9831 34,000 9211 Ian 101 Apr
6340 1954 88 88 89 69,000 88 Dec 9434 Sept

Mendota (Eye') Argentina
734e 1951 97 9834 97% 26,000 9534 Jan 10071 Ape

Minas Germs (State) Brawn
Ext 694e 1958  9334 9474 23,000 8391 Nov 9734 Apt

Montevideo (City) 65_1959 954 954 954 7.000 51334 Jan 9894 Apr
Mtge Bank of Bogota 78'47  9134 9234 7.000 9191 Feb 97 Sept
New 9214 9174 9211 24,000 9194 June 9531 Apr

Mtge Bank of Chile 65 1931 9731 97 OS 63.000 93 June 99 Max
Mtg ilk of Denmark 5s '72  963.4 969.4 11,000 95 Oct 993.4 Apr
Mtge Ilk of Jugoslav 75 '57 82 82 83% 20.000 RI Aug el) Mao
Netherlands 68 1972 105 105 105% 2,000 10434 Sept 10834 Feb
Paraus(State ot)Braz 78 '58  9294 9294 12.000 9294 Oct 954s May
Prussia (Free State) 690'51 95% 9434 954 33,000 9434 Dec 98% Mal
EDI 613 (of '27) Oct 15 '52 8841 88 90 99,000 88 Dec OM A May

Rio Grand" do Sul (Mate)
Brasil 75 (of '27)._ 1907 96 96 97 12,000 96 Jan 10034 Apr

RUeelea Government -
631* ette  1919 124 1234 124 32,000 1234 Oct 18 Mar

Baarbruecken 7s 1935  9991 100 5,000 95 June 102% Apr
Santa Fe (City) Argentine
Republic extl 7s_ _ _1945 9294 95 8,000 9231 Dec 9991 May

Santiago (Chile) 7s._..1949  9734 99 35,000 9741 Dec 10131 Atm
Silesia (Prov) 75 1958 8551 84 86 60,000 84 Dec 8954 June
Switzerland Gov't 534s 1929 t00% tooq tooq 12,000 100 June 0103 Aug
917 Armco Mho) 75_ 1058 85,/, 83 Si 72.000 8214 Dec 15014 Ma.

• No par value. !Correction. m Listed on the Stock Exchange this week, where
additional transactions will be found. n Sold under the rule. o Sold for cash,
s Option sales. 1 Ex-rights and bonus. w When issued. r Ex-dividend. El.
rights. s Ex-stock dividend.

Cash sales as follows: (14) Hart-Parr Co. "rights" Oct. 25, 400 at 12.

Option sales made as follows: a Middle West 17tH. prior lien stk. Mar. 5 at 12
AG. Spalding & Bro., corn.. Jan. 14 at 120; p Associated Gas & Elec., Jan. 14 at 47.

Sierra Paoli% Electric Co.. Jan. Oat 92; uMl. State Power. Jan. 13. 10194.
(1) Palmolive Pet., Feb. 28 at 85.

-Under the rule" sales were made as follows:
Belgian National Railway. preference Jan. 20 at 1794; Eitingon Schild co

Os. Jan. 13 at 9834: J000dyear Tire & Rubber Of Cant. 534e. Jan. 4 at 10134
1 U.S. Rubber 634% notes 1940 at 108; r J. J. Newberry. pref. Jan. 25 at 10771'
Standard Publishing class A Jan. 25 at 4; %. $1,000 United Oil Prod. 8e 1931,

Feb. 2a1 $81. Potrero Sug. 7s, 1967, Feb. 17 at 98: w American Meter Co. Feb.29
at 126. (3) Ohio River Edison 58. 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.,
Apr. 24a* 3@331. (6) Mtg. Bk. of Bogota 7e, 1947. Apr. 20 at 96-Inland Steel
434e, May 4. at $5,000 at 9834. (8) Cities Service pref.. May 23 at 10831
()German Con. Mines 75. 1947: May 23, $1.000 at 10134. (10 Trumbull Steel
pref., July 19, 100 at 1224. (11) Midwest Gas 7s. 1936, July 23. 34.000 at 1074:
(13) 1,000 Pittsburgh Steel 65. 1948, Aug. 24 at 10331; (15) Alabama Power 58, 1956,
Nov. 14: 51,000 at 10831

CURRENT NOTICES.

-C. J. Hessler & Co.. Inc.. 150 Broadway. New York. are distributing
a booklet "Bonds That Participate in Profits."

-Baker. Simonds & Co., Inc., 37 Wall Street, New York, have issued a
circular on Federal-Mogul Corporation.

-j. S. Bache & Co., 42 Broadway, New York, have published a circular
on Ford Motor Co., Ltd., of England.

-Lee C. Shepard has been elected a director or Broomhall, Killough &
Co., Inc., 115 Broadway, New York.

-Outwater & Wells, Jersey City, N. J.. have issued their current list of
New Jersey investment suggestions.

-Several of the leading oils are analyzed in the current American letter
of John Munroe & Co., Paris.

-Clinton Gilbert, 2 Wall St., New York, has issued a circular on State
Title & Mortgage Co.

-Prince & Whitely. 25 Broad St., New York, are distributing an analysis
of American Can Co.
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Quotations of Sundry Securities
All bond prices arc • 'and Interest- except where marked ••t".

Public Utilities
Par

Unclean Gas & Eleetrle-t
a% Preferred 

Amer Light & Tree corn..100
Preferred 100

Amer Pow & Light
Deb Se 1016 M&B

•mer Public Ut11 corn.. _100
7% Prior preferred- _100
Partle preferred 100

Appalachian El Pr pf _100
Associated Gas & Elec corn.,
Original preferred •
$5 preferred__
e512 pref 
$O preferred 
1634 preferred •
$7 preferred 
Det 5e 1968 A&'1
Deb 59_  2875

Com'w•Ith Pr Corp pref _100
East. Util. Awe. com 
Cony. stock.

&leo Boni & Share pref 100
.3eneral Pub Serv com i
$7 preferred 
$6 first preferred  

0en'l Public Ctil 100
stissiesioto Riv Pow prel.100
Fire mtge 5s 1951_ .J&J

64 1947 M&N
xsti .nal Pow & Light pret.1
orth States Pow com_100
7% Preferred 100

.or Texas Elea Co oora_100
Preferred 100

,nio Pub Sere. 7% pref _100
4% pref  

?Mollie Gag & El let prel..25
euget Sound Pow& Lt 6 %P
6% Preferred 
let & ref 694* 1949...J&D

South Cal Edison 8% of. _26
Rand & E 7% pr pf _ _100
Tenn Elm Power let pref 7%
6% preferred 100

Toledo Edison 6% et 
7% Pre! 100

Western Pow Corn Ore? _100

Short Term Securities

She Chal Mfg, 51 May '37_
Mum Co of Amer, 55 May'52
Amer Red, deb 4648, May'47
Am Roll M111 deb 5e, Jan '48
Anglo-Am 011430, July '29
stied& Cop Min 65, Jan '29

let eons 6e_ .Feb. 1953
Batavian Pete 4 Hs_ _1942
Bell Tel of Can 5e A_ Mar '55
Beth RI 5% notes June 1529
Sec 5% notes...June 15 '30
Sec 5% notes.June 15 '31
Sec 5% notes.June 15 '32

Corol Invest Tr 5e.May '29
5% not  May 1930

Cud Pkg, deb 5 He_Oct 1937
Cunard SS Line 4 ti s Deo '29
Ed El Ill Bost
494% notes - _ _Nov 1930

Empire Gas & Fuel 58
June 1929-30

VIM Rub 694s.. -Jan 1931
Gen Mot Ac Corp 6s Mar '29
6% serial notes. .Mar '30
5% serial notes_Mar '31
i% serial Dotes. .Mar '32
5% serial notes. Mar '33
5% aerial notes. Mar '34
0% serial notes. _Mar '35
5% serial notes_ _Mar '36

Goodr (BF) Co 5e Jan 15 29
Good yr T & 11 Etr Dec 1528
Gulf 011 Corp of Pa deb 5s

Dec 1937
Deb 65 Feb 1947

Koppers Gas de Coke deb 58
June 1947

%lag Pet 4 He.Feb 1529-35
Mar 011 5s. _June 15 1929
Serial 5% notes June 1530
Serial 5% notes June 1531
Serial 5% notes June 15'32

Mass Gas Cos, 5 Hs Jan 1946
Pacific Mille 5 4s- - -Feb '31
Peoples Gas L & Coke 494*

Dee 1929 & 1930
Prod t & Gamb, 4945 July '47
Sloes Shel StI & Ir 65 Aug '29
Swift & Co 5% notes

Oct 15 1932
lidew Pow 1st Se. Ausr '29

NJ RR & Can 4sSept'29
S Sm & Ref 5940„Nov '35

Wier Cent Si Jan '30

Par

American Cigar com.,. .t00
Preferred  _100

Britieb-Anser 'Tobac ord. _SI
Bearer  £1

Imperial Tob of 0 B & Irel'd
Bat Cigar Machinery new100
Johnson Tin Foil tr Met_100
Union Tobacco Co corn,
Class A   _

Yonne (J 8) CO corn _ _100
Preferred 100

Bid
•183
.10634
210
11312

Ask
186
10714
215
118

10712 107
50 65
93 98
93 96
10712 10834
•15 16
55512 57
*94 96
*9934 10012
•100 101
*10012 10112
*103 105
8912 9012
97 99
10134 102
*3812 4012
*1012 1112

sle914
*2:>12 27
*130
*100 16i-
9212 9.112

*106 10(12
10112 10212
9612 9712
10712 10812
141 143
10812 110
12 15
40 42
11012 11212
102 103
*27 2718
*98 9812
*87 90
10112 10212
*50 60
109 11112
107 108
9912 1001e
103 105
109 110
106 109

100
10134
97
9738
99
9934
10514
9211
10112
9912
9812
9812
9812
96,2
9634
9812

9834

9834

9714
9012
9958
9834
9814
9714
9634
9612
9614
9614
9934
9912

10114
10112

9914
9512
9934
9812
9034
9614
10312
95

99
97
100

100
9834
9812
10214
9612

134
109
*2912
*2934
*31
102
60
19
71
100
104

10012
102
98
9738
9934
10C
10612
93
10211
100,4
9912
(012
9912
9912
9734
99
9912

9914

9912
91
100
9912
as
9814
0712
9712
9714
9714
10018
100

10112
102

9934
100
10012
9914
9734
9634
10412
97

100
99
101

10014
9914
9914
10312
98

135

1012
3034
3214
108
70
21
75
113

Indus. & Miscall 

American Hardware 35 *71 73
Babcock & Wilcox .  100 124 127
BUse (E W) Cu 1 * 45 4612

Preferred - - - .   60 *60
Childs Company pre1-100 102 106
Berenice Powder 100 370 100

Preferred  100 122 125
Internal Sliver? 7 ref_ 100 115 120
Phelps Dodge Corp 100 188 195
Royal Baking Pow oom---t *41 43

Preferred 100 102 105
Singer Manufacturing. _100 600 630
Singer Mfg Ltd-   .L1 • 6 4

• Per snare. • No par vs ue. ° Bards

Railroad Equipments
Par

Atlantic Coast Line Os 
Eouipment Otis 

Baltimore A Ohio fls 
Equipment 4945 & 6e

Buff Reels & Pitta equip 1111-
Canadian Pactflo 1341 & 13e 
Central RR of N 165 
Chesapeake & Ohio 86 
Equipment 6 He 
Equipment 50 

Chicago & North West OS-.
Equipment 63411 

It I & Poe 4348 & 85-
EquIpment tie 

,lolorann A Southern Se-  
,s•lasareA NUMMI GS 

.e.c& fre 
Equipment (is 

Great Northern Os 
Equipment Si 

Hocking Valley Si. 
Equipment Os 

muols • eytral 448 &
Eoulementes 
Equipment 7s & 6648....

Kanawha & Michigan 135_
Eames City Southern 5)0.
Louisville & Nashville Os-
Equipment 8 ;in__ _..- .

Michigan Central Si & 131._
Minn St PASS M &Hs & SI
Equipment Otte & 71- _

Missouri Pacific Els & 634...
Mobile & Ohio be 
New York Central &Hs & 611
Equipment 68 
Equipment 75 

Norfolk & Western 434/1.....
Northern Pacific 75 
Pacific Fruit Express 75.... 
PennsylvaniaRR ea 56 _
Pittab & Lake Erie 6948.... 
ReadingCo 4%s & Se 
St Louie & Ban Francisco 61. 
SeaboardAir Line 6945 & 611
Southern Pacific Co £945...
Equipment 7s

Southern fly 4)45 &
Equipment 6e_ __ _ . _ .

Toledo & Ohio Central tie.
Union Paolfin Ts ..... -

Aeronautical Securities

Aeromarine-Klemm 5
Aeronautical industries.-
Air Associates 
Air Investors 
Alexander Indus corn 1
8% participating pref.__

American Airports Corp.. .1
Amer Eagle Aircraft 
Bellanca Aircraft Corp units
New  

Cessna Aircraft new corn- - -
Preferred 

Claude Neon Lights 
Consolidated Instrument-1
Crescent Aircraft 
Curtiss-Robertson Al: plane

Units 
Curtiss Assets 
Fairchild Comities Engine-
Gates-Day Aircraft 
Great Lakes Aircraft 
Haskelite Mfg 
Heywood Starter Corp 
Kreider-Reisner Aircraft._ _
Lockheed Aircraft comment
New 

Maddox Air 1,111es com 
Mahoney-Ryan Aircraft..._ _
Mohawk Aircraft 
Nfono Aircraft 
Moth Aircraft Corp units _.
Common 

National Air Transport_
Nat Aircraft Marls Corp. _
National Aviation  
North Amer Aviation 
N R Airways 
Pollak Mfg 
Scenic Airway* common,...
Stearman Aircraft corn . ....•
7% preferred 
Units 

Stinson Aircraft clue A.- _
Common 

Swallow Airplane  
Travel Air Mfg New 
U S Air Transport 
Universal Aircraft units.... 
WarnerAircraft Corp 
Western Air Express 

Water Bonds.

Arkan Wet let 58'56 A.A&O
Mem WW let 5 94eA'54.A&O

tat M Se 1954 eer B
City W(Cluitt)5149'54AJ&D

let M 6e 1964._ _J&D
City of New Castle Water

5a Dee 2 1941 _ .J&D I
Clinton WW 1st 6,139_F&A
Com'w•th Wat 1st 634eA'47
Connellev W 680ct2'39A&01
E St LA tot Wat 5e '42.J&J

lit M 6s 1942 ,J&J
Huntington 101 Os '54.M&6
SI 1954

Mid States WW 84'38 MAN
Monm Coo W Int tre 56A J&D
Mount Val Wt 594s '50-Jea
Muncie WW 5e Oct2'39 A01
St Joss® Wow!' 5e 1941A&O
Shenango Val Wat 58•56A&O
So Pitta Wat let Si 1960 J,ti

let M 5e 1965._ .F&S
Ter H W W 6.'49 A _MD

1st M 5e 1956 ser B. .F&D
Wichita Wat let 11s '49.1VI&S

let M 5e 1956 eer B._ FAA

Chain Stores

Bid
5.25
4.90
5.25
4.90
6.00
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
4.80
4.90
5.00
4.90
5.05
4.90
4.90
6.75
4.90
4.90
4.85
530
5.30
490

12
1412
12
3512
15
98
45
612

/2012
17
98
275
934
10

128
28
39
10
30
35
834
50
67
14
1212
19
12
7
22
14

315
13
48
15

4
4
17

210

18
13
148
1214
18
72
500

96
101
90
100
95

94
94
97
95
94
100
100
95
100
92
98
94
94
94
95
90
100
95
100
95

Am Dep St 1st pf 7% __ .106
_Berland Stores units  114

Ask
Chain Store Stocks

Par 844 Ask
5.00 Bird Grocery Stores corn. .9 *38 42
4.70 7% cum pref (with war)100 110
5.00 Bohack (II C) Inc com -t •78 83
4.70 7% let preferred 100 105 108
4.80 Butler (James) corn 59 13
4.70 Preferred 100 50 60
5.00 City Radio Stores 27 29
5.00 Consol Ret Ste, 8% of with
4.80 warrants 100 112
4.70 Diamond Shoe, corn 37
5.00 Preferred 104 107
4.80 Fan Farmer Candy Sh pref t *28 30
4.75 Fee Bak Shops, corn •6 9
.5.00 Prez 7% with warr_ _100 96 100
5.00 F•eltmen & Curme Shoe
5.00 Stores A corn •10 20
4.90 7% Preferred 100 75 85
5.00 Gt All & Pat Tea vot com_t *308 318
5.00 Preferred 100 116 118
4.70 Grant (W T) filly 7% PI 100
4.70 Hahn Dept Store 48 50
5.00 Howorth-Snyder Co, A. 15 18
4.70 Kinnear Stores corn 
5.00 8% preferred 100 113 117
4.80 Knox Hat, com *235 255
5.00 $7 cum pref *106 111
5.00 CIA panic pref *65 70
5.00 Kobacker Stores corn *43 44
4.75 Curn pref 7% 100 10012 103
4.75 Landay Bros 1114 1314
5.00 Lane Bryant Inc corn *80 85
5.00 7% cum met 100 122 130
4.95 Preferred with warr 185
4.70 Leonard Fitzpatrick &
4.70 Muller Stores com *24 27
5.00 Preferred 8% 100 105 109
4.80 Lord & Taylor 100 405 430
4.70 First preferred 6%._ _100 100
4.75 Second pref, 8% 100 110
4.85 McLellan Stores corn *52 57
4.70 6% preferred 100 102 105
4.80 Melville Shoe Corp corn t *64 66
4.70 let pre( 6% with warr_100 *105 110
4.75 Warrants. •3
5.25 Mercantile Stores 
4.70 Preferred 100 105 120
4.80 Metropolitan Chain Stores.1 •
4.70 New preferred 100 114 118
5.00 Miller (I) & Sons corn.....? 539 41
5.00 Preferred 694% 100 94 98
4 75 Mock Judson & Voekinger pf. 10212 10312

Murphy (0 C) Co corn... *78 83
8% cum pref 100 104 109

Nat Family Stores Inc.- -1 •713 10
13 Cum pref 82 with warr.25
16 Nat Shirt Shops, corn *18 24
14 Preferred 8% 100 85 92
37 Nat Tea 612% pre!  100 10312 106
20 Nedick's Inc corn .24 26
100 Nelsner Bros Inc corn t *123 130
45 Preferred 7% 100 155 165
8 Newberry (JJ) Co corn *120 125

Preferred 7% 100 103 106
s21 NY Merchandise corn....? *32 35

116- First pref 7% 100
Penney (J C) Co com _ _100

102
335

105
345

280 6% cum cl A pref____100 101 102
11 Peoples Drug Stores corn._ t *82 86
13 OH% cum pref 100

Piggly-Wiggly Corp 
125
*4712 .5012

135
33

Preferred 8% 100
Piggiy West States A t

10212
*27 16-

50 Rogers Peet Co cum.__ 125 140
15

_100
Safeway Ste of w•out war 6% 98 100

31 Sanitary Grocery Co. 
40 6 St % preferred 100 160 170
10 Schiff CO COM *65 70
57
70

CUm cony ore 7% _ _100
Silver (Isaac) & Bros com_t

225
*6211 -67 -

16 7% cum cone pref _100 116 119
1412 Southern Groc Stores A_ .1 *34 36
22
16

Southern Stores 6 units.-
Spald (AG) de Bros. corn 100 2-66 -

95
300

12 S Stores com class A .1 •8 7
24 Comm class B   .1 .312 5
16 1st preferred 7% 100 62 64
330 Waigreen Co Corn •80 85
15 8% cum Prof 10 107 110
51 West Auto Supply com A t *51 55
1534 634% preferred 181 103 105

6 Standard Olt St 
19 Songio-Amer 011 cot stock. Cl *17 18

Non-voting stock *17 1734
Atlantic Refg corn r ew _25 5534 56

16_ Preferred 100
Borne Scrymser Co 25

11634
*45

11712
48

1412 Buckeye Pipe Line Co -130 *64 65
51 Cheeebrough Mfg Cons-25*140 145
1414 Continental 011 v t o 10 •1914 1912
1812 Cumberland Pipe Line-100 65 74
78 Eureka Pipe Line Co____100 68 89

Galena Signal Oil corn.. _190 5 8
Preferred old 100 75 85
Preferred new 100 75 85

Humble Oil& Reflning-26 *99 100
Illinois Pipe Line 100 274 279

103 Imperial 011 t *88 89
Wiliam Pipe Line Co_ -60 *81 85

103 International Petroleum.. .0 *4714 4734
National Transit Co_ _12.60 *2114 22
New York Transit Co_ -100 69 70
Northern Pipe Line Co. .101) 60 64
Obto 011_  25 *7212 73
Penn Mel Fuel Co 25 *31 32
Prairie 011 & Gas 26 *5638 5672
Prairie Pipe Line.  ,00 245 248

102 New 4934 50
102 Solar Refining........(IX) 217 220

Southern Pipe Line Co_ . 50 *15 1712
South Penn 011 2E *6412 6612

ii5151-2 New 
Southwest Ps Pipe Linea 109

44
80

46
82

Standard 011 (Calif °rola) _ _ 1 703s 7034
Standard OR (Indiana)....25 •86 8612
Standard 011 (Kansas)... 25 *2114 22
Standard 011 (Kentucky) _20 16112 102
New 4412 45

103 Standard Oil (Nab)._ . 25 *49 4912
Standard 011 of New Jer 26 *5212 5234

103 Standard 011 of New York.26 *3838 3812
Standard Oil (Ohio) 25•116 119

Preferred .  100 116 117
Swan & Finch 25 •19 2012

Preferred  
108 Union Tank Car Co 100 119 125
118 Vacuum 011 (New).. _ -211 9414 9412

d Purchaser also mire accrued dividend Nominal. s Ex-dlvtdeod. Ex rights

Investment Trust Stocks
and Bonds Par Bid Ad

Allied Internet Investors ? •109 111
Amer Bond & Share com_10 23
Amer Brit & Cont oom  20 21
75% paid 
0% Preferred  90 93

Amer Finan Hold COm A- 2612 2812
Am & For Sh Corp units..... 81 83
Common  33 36

Amer Founders Corp com _ 6  434 . 4412 4-- 77112-34
67 pereferred 
77: preferred  4912 5212

Amer de Genl Sec. units.... 74 76
Class A  31 34
Class It  10

Amer Internet Bond dr Sh_ 4012 ;1-3-1-2
Andrews Secur Inv Co  614 714
Astor Financial class A.... 47 50

Class B_  47111 71,434
All & Par Intl Corp 
Banker! Financial Trust_ 2512 28
Bankers Investm't Am cons_ 
 

141140 180578
Debenture shares 

Basle Industry Shares
British Type Investors A._ _7_1_2
Continental Securities Corp. 18124 18158

Preferred 
5s 1942 with warrant.... 151012

Without warrants  107
Crum & Forster Insuran-

shares corn  97 100
Preferred 

12°3812 12°4814Diversified 'Trustee sins 
Shares B  20 2034

Eastern Bankers Corp corn_ 2512 _
Unite  145 1-51- -

FinandeIndust Ber oom  132 135
Preferred 

 

Warrants  140
First Fed Foreign Inv Trust 92 96
Fixed Trust Shares  203s 211s
Genl Am Inv 5s with war? 14912 -

-General Trustee common 24 19
Old units  7812

New unite  70 ig -
6% bonds  119

Preferred (w w)  53 55 
21Greenway Corp sun  23

Guardian Investment  2112
Preferred   26 _

Incorporated Equities  41 -4611
Incorporated Investors 
Insuranshares sir A 1927_ 22858313444 287783111144;

Series C 1927 
Series F 1927  28 
Series H 1927 
Series B 1928  21 2212

111$ See of Am corn A  859834 1806234
Common  B 3512 3812

694% Preferred 

6: 
preferred 89 93

Invest 0mvest Co corn  43 47
  98 102

Series A unite  -163
Investment Trust of N Y - . 114 1178
Invest Trust Associates  3712 4112
Joint Investors units  125 130
KepnrtSeer7edrities Corp corn  108er 
  99 102

Massachusetts Investors_ 48 5013
Mohawk Invest Corp  111 114
Mutual Investment Trust 1112 1213
New England Invest Truet. 11 12
Old Colony Invest Tr coin_ 29 32
434% bonds  88 92

Pacific Investing Corp corn_ 33 37
Petroleum Industries units._ 73 75
Second Internet Sec Corp... 5234 5534
ComBefeiwhen if & aa les. 24 27574 pr 

4212 4513
Shawmut Bk Inv Trust.... 37 39

Stock (40% paid) 50 2412 25

5s1952 
1942 9905 99834 Hs_  

6e   1952 200
Stand Int Secs Corp units_ 47 -66 -
Standard Investing Corp... 35 38
634% preferred w w_.... 105 108

166112 180

5% bonds w w 
State Bankers Financial_  _ 

:1 
IZ

Swedish Amer investing pi_ 17 
"

o B Shares clan A  1311
Clam A I 02 _1_4_1!
Clam B _  
Claes C I  2678
Class C 2  2838 _
Clam C 3 
Class D  

Nz -.2:4.31i,
TJ S & Brit Intermit el 13... 16

U 113 & 
Units  77l771 7912

Bee corn  4912 52
Preferred 

Class A w I 

03 9 4

2
39 1::

Sugar S 
Caracas Smear . 60
CacamInt Aguirre Associates....
 100 

Associates 
43370 12 11331;

F 

Federal Sugar Ref eem_100100 42 250 553

GEroPrPrnef Srumgdar Corp eom_1_00_1 *9400 9423
Preferred 

oyelifeaerrur Sugars, Inc  100t .8258 9303

New Nleeero Sugar 100 35 45
Sugar 

National Sugar Refining_100, 118305

Savannah  nom 
*11 118; 28

SuPregarretal 
IOU 

tes Oriente pf _100 28 33
Verfientes Sugar of _  100 50 65

Rubber Stocks
(Cleveland Quelartons)

Aetna Rubber common....? *2312 25
Falls Rubber com 1 • 5

Preferred 
Faultless Rubber 

25 • 11
I * 3012

Fireetone Tire & Rub comae * _ _ _ _ 201

GeneralTmareire efert7Rob corn ...101.21, *2.3005 2_30_55_1;

Goody'r T & R of Can pf .101 7106
India Tire & Rubber 

Preferred  98

 110011 10712 1010,1142

Mason Tire & Rubber eoM • 50o
Preferred  IM 

Miller Rubber preferred. 101 73
Mohawk Rubber  

geplbreerfleVe0Tire & Rub_ber111.:°.°• 7-05-51-1122 1058738
Preferred . 

• Canadlau luotation r -Sale price.

8
74

Nee
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burestment anti Sztiliroati Intelligence, 3391

f3ross revenue 
Not operating income

Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first
week of December. The table covers seven roads and
shows 5.86% increase over the same week last year.

First Week of December. 1928. 1927. Increase. Decrease.

Buffalo Rochester & Pittsburgh_ _ _
Canadian National 
Canadian Pacific 
Minneapolis & St Louis 
Mobile & Ohio 
Southern Ry System 
Western Maryland 

Total (7 roads) 
Net increase (5.86%)

$321,336
5,367,735
5,378,000
260,720
312,597

3,526,295
337,692

$313,040
4,903,063
4,516,000
248,641
332,432

3.431,011
406,759

28,296
464,672
862,000
12,079

95,284
$19,835

69,067

$15,504,375 $14,150,946 $1,442,331
1,353,429

$88,902

In the following table we show the weekly earnings for
a number of weeks past:

2d week Apr. (12 roads) 
$(1 week Apr. (11 roads) 
4th week Apr. (12 roads) 
1st week May (12 roads) 
23 week May (12 roads) 
ild week May (12 roads) 
4th week May (12 roads) 
let week June (12 roads) 
RI week June (12 roads) 
dd week June (11 roads) 
4th week June (11 roads) 
lot week July (12 roads) 
2d week July (12 roads) 
ed week July (12 roads) 
8th week July (12 roads) 
let week Aug (12 roads) 
2d week Aug (12 roads) 
3c1 week Aug. (12 roads) 
4th week Aug. (12 roads) 
1st week Sept. (12 roads) 
2d week Sept. (12 roads) 
8d week Sept. (11 roads) 
4th week Sept. (12 roads) 
let week Oct. (12 roads) 
2d week Oct. (12 roads) 
34 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) 
lot week Dec. ( 7 roads) 

Clemens
Yew.

$
13,255.732
9,009,058
17,496.497
13,649,210
14.191.781
14,458.113
15.007.030
13,673,411
14,229.434
14,138.958
19.250,486
14,126.722
14,366,775
14,611.038
20,725.170
14,966,919
15,193.245
15.501,891
22,607,809
14,814,631
15,852,576
16,681,361
23,120,234
18.628,331
19,183,201
18,436,901
27,286,800
17,315,911
17.765,764
17,507,170
21,841,465
15,504,375

Preview
Year.

13.508,682
8.996.523
18,048,908
14.118,344
13,656,727
13.506,067
14.264.043
13,394,889
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
14,510,064
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
15,790,86
20,626,052
14,150,946

Increase or
Decrease.

-252,950
+12.534

-562,411
-469,133
+535.054
+952.046
+742.987
+278.542
+678.341
+596.966
+982.147
+808,584
+717,797
+532,435

+1,686.586
1,361.816
+981,589

+1.223.405
+1,186,629
+304,567

+1,238,046
+2,223,567
+2,298.871
+2,583.052
+2.690,331
+2,858,566
+3.491,040
+1,461,714
+ 280,032
+1,616,309
+ 1,215.413
+1,353,946

1.87
0.14
3.11
3.33
3.92
7.04
5.21
2.08
5.01
3.66
5.25
6.07
5.28
8.78
8.84
10.00
6.91
8.57
5.54
2.09
8.28
15.48
10.98
16.10
16.31
18.33
14.66
9.21
1.60

10.86
5.89
5.86

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes) , both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Gross Earnings.

I 1927. 1926. Decrease.
Increase or

Na Earnings.

1927. 1926.
Increase or
Decrease.

I $ $ $ $ $ $
October 582,542,179 605,982,445 -23,440,266 180,919,048 194,283,539-13.364,491
Novem'r 502,994,051 561,153.956 -58,159,9051125,957.014 158,501,561 -32,544,547
Decem 'r 466,526,003 525,820,708 -59,294,705 90,351,147 118,520,165 -28.169.018

I 1928. 1927. 1928. 1927.
January 456,520,897 486.722.646 0,161,749 93,990.640 99.549,436 -5,558.798
February 455,681,258 468,532,117 12,850,859 108.120.729 107,579,051 +541.678
March_ _1504,233.099 530,643,758 -26.410,859 131,840.275 135.874.542 -4.034.267
April... 473,428.231 497,865,380 -24.437,149 110,907.453 113,818.315 -2,91(1,862
May .... 509.746,89 518.569,718 -8.823.3231128.780.393 127,940,076 +840,3175 
June -.1501.576,771 516,448,211 -14,871.44 54 127,284,367 129,111,7 -1.827,387
July-. 512,145.2311508.811,7861+3,333,4451137,412,487 125,700,631 + 11,711,856
August _ 556.908.120556.743.0131+165,107 3,922,684 164,087,125 +9,835,559
6eptem'r 554.440.941564.421,630 -9.980,689180.359,111 178,647,780 +1.711.331

Note.-Percentage of Increase or decrease in net for above months has been
1927-Oct., 3.87% dec. Nov., 20.53% dec.; Deo.. 23.76% dec. 1928-Jan.. 5.58%
dec.; Feb., 0.50% Inc.; March. 2.96% dec.: AprIl. 2.56% dec., May, 0.66% no.:
Jane. 1.41% dee.; July, 9.32% Inc.; Aug.. 5.99% Ins.

In the month of Oct. the length of road covered was 238.828 miles in 1927, against
238,041 miles in 1926; In Nov., 238,711 miles, against 238,142 miles In 1926; In Dec.,
238,552 miles, against 237,711 miles In 1926; in Jan., 239,476 miles, against 238,608
milesin 1927; In Feb.. 239,584 miles, against 238,731 miles in 1927; in March. 239,649
miles, against 238,729 miles in 1927; In April, 239,852 miles. against 238,904 miles
In 1927; In May, 240,120 miles, against 239,079 miles in 1927; in June. 240.302 miles,
against 239,066 miles in 1927; in July, 240,433 miles. against 238.906 miles In 1927:
In Aug., 240,724 miles. against 239,205 miles In 1927: in Sept.. 240,693 miles, against
239.205 miles in 1927.

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:

American Telephone & Telegraph Co.
-Month of October- 10 Mos, End. Oct. 31.

1928. 1927. 1928. 1927.
$ $ $ $

9,184,176 8.752.701 82.168,317 81.838,518
 3,808,996 3,620,257 31,417.109 33.722,617

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary.)

-Month of October- 10 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
S S $

Cress earnings from operation 814,105 797,474 8,971,770 8.811,646
Oper. . expenses and taxes_ _ _ _ 315,583 391,678 4,459,844 3.725.005

Net earns, from operation_ 468,522 405,796 4,511,926 4,126,641
Other income 38,541 60,573 739.437 510,133

Total income 507,063 466,369 5,251,363 4,636,774
Interest on bonds 160,808 147,917 1,809,860 1,412,716
Other int. & deductions_ __ 19,638 11,265 207,666 70.367

Balance 326,617 307,187 3,233.837 3.153,691
Dividends on preferred stock 1,080,301 986,796

Balance 2,153,536 2,166,895

Cape Breton Electric Co., Ltd.
-Month of October- -Jan. 1 to Oct. 31.-

1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 55,393 52,446 667,203 651.412
Operation 33.804 31,673 404,564 375.577
Maintenance 7.837 9,080 93,605 100,993
Taxes 2,506 2.376 28.224 31.398

Net operating revenue_ _ __ 11,245 9,314 140,808 143,443
Interest charges 68,317 68,590

Balance 72.490 74,853

Columbus Electric & Power Co.
(And Subsidiary Comranies).

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$

Gross earnings 386.623 379,666 4,273.272 4,168,994
Operation 108,005 136,267 1.304.881 1,258,831
Maintenance 17,939 21,719 257,735 213,820
Taxes 31,387 29,457 392.246 385.746

Net operating revenue_ __ _ 229.291 192,222 2,318,408 2,310,595
Income from other sources 16,116 21.033

Balance 2,334,525 2,331,629
Interest and amortization 873,905 899.328

Balance 1,460,620 1.432,300

Eastern Texas Electric Co. (Delaware).
(And Subsidiary Companies).

(Subsidiary of Engineers Public Service Co.)

-Month of Octouer- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 712,321 592.221 7,780,124 7,017,294
Operation 330,504 306.930 3,725.193 3.592,849
Maintenance 36,104 37,567 418,751 408,290
Taxes 45,462 46.350 554.079 447.199

Net operating revenue_ _ _ - 300,248 201,373 3,082.100 2,568,951
Income from other sources 97,924 50,235

Balance 3.180,025 2.619,190
Deductions 1,184,654 948.896

Balance 1,995,371 1,670,293
Interest and amortization 516,561 456,754

Balance 1,478,809 1,213.538

El Paso Electric Co. (Delaware).
(And Subsidiary Companies)

(Subsidiary of Engineers Public Service Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ S $ $

Gross earnings 282,231 266.436 3,154,070 2,978,368
Operation 127,807 123.225 1,437.431 1,438,133
Maintenance 18,071 15,492 194,337 180,502
Taxes 22,448 22,352 264,729 249.563

Net operating revenue_  _ 113.904 105.366 1,257,572 1,110,169
Income from other sources 5,613 3,009

Balance 1,263.185 1,113.178
Interest and amortization 217.135 175.196

Balance 1.046.050 937.982

Fort Worth Power & Light Co.
(Southwestern Power & Light Co. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings from operation 280.500 261,007 3,153,013 2.967,890
Operating expenses and taxes 151.551 156.195 1,653,151 1.496,552

Net earns, from operation_ 128,949 104,812 1,499.862 1,471,338
Other income 1,723 1.754 24.707 21,845

Total income 130,672 106,566 1,524,569 1,493,183
Interest on bonds 14,542 14,542 174,500 174.500
Other int. and deductions-- _ 2,557 2.447 31,836 29,264

Balance 113,573 89,577 1,318,233 1.289,419
Divs, on pref. stock 160.832 160,834

Balance 1.157,401 1,128,585

Galveston-Houston Electric Co.
(And Subsidiary Companies)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earnings 453,864 441,576 5,232,683 5.008,540
Operation 203.012 200.045 2,444.805 2,464,399
Maintenance 57,552 54,777 687,996 629,914
Taxes 32,433 42,862 397.461 392,888

Net operating revenue 160.866 143,891 1,702,419 1,521.338
Income from other sources 1,004 10,067

Balance 
In and amortization 

1,703.424
880.537

1.531,406
terest 861.483

Balance 822,886 669,922

Galveston Electric Co.
(Subsidiary of Galveston-Houston Electric Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earnings  114,298 112,310 1,328,844 1,372.695
54,840 53.773 661,183 680,595

aintenance  11,546 10.585 128,064 120,244Maintenance
Taxes  5.482 7,773 68,952 86,509

Net operating revenue_ - - - 42,428
Interest and amortization (public) 

Initetiti,caend amortization (G.-H. E. Co.)

Balance 

40,177 470,643
114,500

485,345
115,794

356,142
160.370

369.550
145,972

195,771 223.578
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Gross revenue_ 
Operating icome 

Galveston-Houston Electric Ry. Co.
(Subsidiary of Galveston-Houston Electric Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

I
Gross earnings  51,638 56,960 656,615 726.213
Operation  21,730 24.838 281,280 327.422
Maintenance  7,327 9,376 102,149 105.624
Taxes  2,932 2,377 31,483 30.773

Net operating revenue._  19,647 20,368 241,702 262,393
Interest and amortization (public) 126,445 127,857

Balance 115.256 134.535
nterest and amortization (G.-H. E. Co.) 142,755 134.283

Balance 27,499 252

Gulf States Utilities Co.
(Subsidiary of Eastern Texas Electric Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ I

Gross earnings  390.660 326.409 4,356.575 1908,035
Operation  159,974 155,399 1,819,120 1,836,941
Maintenance  15.055 18,769 190.290 185.009
Taxes  32.019 30,609 368.576 295,149

Net operating revenue_ __ _ 183,611 121,630 1,978.587 1,590,935
Income from other sources 79.622

Balance 2,058,210 1,590.935
Interest and amortization (public) 484,518 435.933

Balance 1,573,691 1,155.001
Interest (E. T. E. Co. Del.) 132,836 183.519

Balance 1,440.851 971.182

Honolulu Rapid Transit Co.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
$ $ $ $

Gross revenue 92,793 86,097 896,373 837,902
Operatitt expenses 53,119 57.042 525,874 514,509

Net revenue 39,674 29,054 370,499 323.393
Other income 11,171 12,471

Total rev, from operation_ 39.674 29,054 381,671 335,864

Taxes 13,172 10,403 120,999 102,986
Interest 550 550 5,500 5,500
Depreciation 4,963 3,883 47,141 38,839
Replacements 2,000 2.000 20,000 20,000

Total deductions 20,878 16,837 199,662 167,325

Balance 18.795 12,217 182,008 168,538

Houston Electric Co.
(Subsidiary of Galveston-Houston Electric Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

S. $ $ $
Gross earnings  293,502 278,847 3,311296 3.020.193
Operation  133,515 128.996 1,580,063 1,571.304
Maintenance  37,938 13,866 448,197 397.375
Taxes  23,771 32.114 294.231 274,000

Net operating revenue_ _ _ . 98,277 83,869 996.804 777,512
Interest and amortization (public) 354,289 354,314

Balance 642,514 423.198
Interest and amortization (G.-H. E. Co.) 51839 29,208

Balance 588.675 393.990

Idaho Power Co.
(Subsidiary of Power Securities Corp.)

-Month cf October- 10 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earns, from operation_ 283,426 263,951 3,485.413 3,072.582
Oper. expenses and taxes_ _ 144,392 130,142 1,657,827 1.410.089

Net earns .from operation_ 139,034 133.809 1,827.586 1.661493
Other income 7,588 5,108 73.893 111,805

Total income 146.622 138,917 1.901,479 1,774,298
Interest on bonds 54.167 54,167 650,000 624.134
Other interest at deductions_ 5,613 5.745 70,345 70,929

Balance 86,842 79,005 1,181,134 1,079,035
Dividends on preferred stock 314.297 264.151

Balance 866,8.37 814.884

Illinois Bell Telephone Co.
-Month of October- la Mos. End. Oct. 31.

1928. 1927. 1928. 1927.
$ $ 8 S

7,299.230 6,291.892 66.5/4.058 60,019.115
1.700,088 1,277,108 12,629,568 11,291231

Jacksonville Traction Co.
-Month of October- 12 Mos. End. Oct. 31.

1928. 1927. 1928. 1927.

Gross earnings 102.749 108,655 1,219.113 1,436.159

Operation 49,528 52.884 620,581 713,797
Maintenance 13,816 14,573 162,362 183,901
Retirement accruals 18,942 22.074 190,338 249,578
Taxes 8.875 8.247 108,261 123,335

Operating revenue 11,585 10,875 137.568 165,545
City of South Jacksonville

portion of oper. revenue_ _ . 589 614 6.787 9,837

Net operating revenue_ _ _ - 10,995 10,260 130,780 155,707
Interest and amortization 165.436 176.420

Balance 34.655 20,712

The Key West Electric Co.
(Subsidiary of Engineers Public Service Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
6 $ $ $

Gross earnings 21,800 21.143 253.060 264.281
Operation 9.202 9.597 113,166 122.251
Istaintenance 1.896 2.741 23,371 25.813
Taxes 1.356 1.917 13.770 16,895

Net operating revenue_ _ _ _ 9,345 6.886 102,752 99.320
Interest and amortization 29,261 30,346

Balance 73.490 68.974

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ S $ I

Gross earns, from operation_ 456.900 416,777 5,234,683 4,764.365
Operating expenses and taxes 231,419 224,513 2,759.754 2,445.872

Net earns, from operation- 225.481 192,264 2,474,929 2.318,493
Other income 9,294 9,057 186,016 181,208

Total income 234,775 201,321 2,660.945 2,499,701
Interest on bonds 67,250 67,250 807,000 807,000
Other int. and deductions... 16,286 13,975 183,078 113.764

Balance 151,239 120,096 1,670,867 1.578,937
Dividends on preferred stock 364,000 364,000

Iltdance 1,306,867 1,214,937

New Orleans Public Service Inc.
(Electric Power & Light Corp. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

S S $3 
517 1,535,484 18,323,497 18,405,718Gross earns, from operation_ 1,426,

Operating expenses and taxes 879,260 967,191 11,318.442 11,450.798

Net earns, from operation_ 547,257 568,293 7,005.055 6,954,920
Other income 3,324 10,351 49,482 277.818

Total income 550,581 578,644 7,054.537 7,232.738
Interest on bonds 227,183 227,488 2,724,329 2,618,443
Other int. and deductions_ _ _ 12,947 12.972 164,662 189,248

Balance 310.451 338,184 4,165,546 4,425.047
Dividends on preferred stock 554,243 554,243

Balance 3.611.303 3,870,804

Northern Texas Electric Co.
(and Subsidiary Companies.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 245,823 256,284 2,872.352 2,637,057

Operation 121,981 115,934 1,476,592 1,358,655
Maintenance 37.397 35,435 415,859 370,380
Taxes 14,429 16,845 210,597 208,058

Net operating revenue_ _ - - 72,015 88,068 770,303 699,963
Income from other sources _ _ _ 12.500 12,500 150,000 150,000

Balance 84.515 100,568 920,303 849,963
Interest and amortization 428.972 360,629

Balance 491.331 489,334

Pacific Northwest Traction Co.
-Month of October- 12 Mos. End. Sept, 30.

1928. 1927. 1928. 1927.
$ I $ $

Gross earnings  77,284 75,374 887,880 880,866
Operation  45.224 42,275 517.8.54 491,26.3
Maintenance  12,876 11,824 155.254 137.940
Depreciation of equipment_ _ 4,808 4,091 52,179 45,117
Taxes  4.043 3,736 50,272 44,462

Net operating revenue.... 10,331 13.446 /11,719 162,082
Interest and amortization (public) 120,179 123,300

Balance 8.460 38,782
Interest and amortization (Puget Sd. Pr. St Lt. Co.) 51,956 45,643

Balance 60,416 6.860

Pacific Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earns, from operation- 460,776 348.601 4,440,085 3.731,759
Operating expenses and taxes 226,984 195,318 2,420,535 2,145,352

Net earns, from operation_ 233,792 153.283 2,019.550 1,586,407
Other income 1,280 335 19,174 7.761

Total income 235,072 153,618 2,038,724 1,594,168
Interest on bonds 37.996 37,996 455,950 455,950
Other int. and deductions_ _ _ 61,982 26,904 613.887 312.009

Balance 135.094 88,718 968,887 826.209
Dividends on preferred stock_ 406,459 405,663

Balance 562,428 420,546

Ponce Electric Co.
(Subsidiary of Engineers Public Service Co.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927-
$ $ $ $

Gross earnings 25,390 27.271 348,765 338,809

Operation 11,114 14,835 161,613 170.228
Maintenance 388 2,122 20.733 27,779
Taxes 1,182 2,551 27,052 33.570

Net operating revenue..-.12,705 7,761 139,366 101,232
Interest charges 2,172 1.062

Balance 137,194 100,169

Portland Gas & Coke Co.
(American Power & Light Co. Subaidiary)

-Month of October- 12 Mos. End. Oct. 31.

.i 
. 1928. 1927.

$  3 $
Gross earns, from operation_ 360,463 355,668 4,455,972 4,486,847
Operating expenses and taxes 249,553 250.661 2,945,116 2,934,768

Net earns, from operation_
Other income 

110.910
4,836

104,407
3,048

1,510,856
39,924

1,552,079
37,819

Total income 
Interest on bonds- 
Other int. and deductions

115.746
40.604
4,253

107,456
35,479
22,411

1,550,780
468.125
124,579

1,589.898
425.750
255,170

Balance 
Dividends en preferred stock

Balance 

70,889 49,565 958.076
381.471

908,969
380,923

576.605 528.046
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Puget Sound Power & Light Co.
(and Subsidiary Companies.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

$
Gross earnings  1,294,835 1.256.796 15,126,117 14.676,018

Operation 
Maintenance 
Depreciation and equipment-
Taxes 

Net operating revenue_ _ _ _
Income from other sources _ _ _

571,271 515,923 6.236,353 5,885,382
87,598 94,112 1,106.582 1.276,865
14.258 8,421 164,444 96,649
81,953 96.972 1,104.771 1.154,093

539,753 541,366 6,513,965 6,263,027
42,553 41,675 493,960 513,983

Balance  582,306
Interest and amortization 

583,041 7.007.925 6,777,010
3,110.620 3,370.896

Balance 3,897,304 3,406,113

Sierra Pacific Electric Co.
(and Subsidiary Companies.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

5
Gross earnings  115,173 108.721 1,355,295 1.248,565

eratlon 41.454 33,090 433,632 452,874aintenance  10,047 6,971 98,794 73,691
Taxes  13,156 14,747 177,435 166,696

Net operating revenue_ _ _ _ 50,514 53,912 645,433 555,303
Interest and amortization  56,039 50,699

Balance  589,394 504,603

Tampa Electric Co.
(and Subsidiary Companies.)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.

Gross earnings  373,511 375,929 4.668.025 4.769,282

Operation  154,943 167,005 1,944,292 2,098,914
Maintenance  27,781 25,573 358,077 365,040
Retirement accruals  47,609 47,826 536,993 476.740
Taxes  16,801 35,057 311,435 341,167

Net operating revenue.. - - - 126,374 100,466 1,517.227 1,487.419
Income from other sources  17.977

Balance  1,535,204 1,487,419Interest and amortization  56,587 55,172

Balance  1,478,617 1,432,247

Texas Power & Light Co.
(Southwestern Power & Light Co. Subsidiary)

-Month of October- 12 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
$ 5 5 3Gross earns, from operation_ 994.197 888,448 9.679,490 9,353.780

Operating expenses and taxes 480.519 476.270 5,155.080 5.194.991

Net earns, from operation_ 513,678
Other income  17.698

Total income 
Interest on bonds 
Other int. and deductions_ _ _

531,376
157.521
11.174

412,178 4,524,410 4,158.789
16,168 188.565 126,412

428.346 4.712,975 4.285,201
149,188 1,879,139 1,598.028
14.116 136,511 154,188

Balance  362,681 265,042 2,697,325 2,532,985Dividends on preferred stock  496.000 455,000

Balance  2,201,325 2,077,985

Utah Power & Light Co.
(Including the Western Colorado Power Co.)
(Subsidiary of Electric Power & Light Corp.)

-Month of October- 10 Mos. End. Oct. 31.
1928. 1927. 1928. 1927.
5 $$Gross earns. from operation_ 937,745 900,563 10.9A4,500 10,638.925Operating expenses & taxes__ 440,884 428,582 5,330,446 5,076,582

Net earns, from operation_ 496,861
Other income  37.391

Total income  534,252
Interest on bonds  161.654
Other interest & deductions_ 15.508

471,981 5,599,054 5,562.343
36.508 427.944 504.140

508.489
168.529
14.134

Balance  357.090 325,826
Dividends on preferred stock 

Balance

6.026,998 6,066,483
1.974,770 2,000,127
173.700 179,934

3,878,528 3,886,422
1610,680 1,525.010

2,267,848 2,361.412

Western Public Service Co.
(and Subsidiary Companies.)

-Month of October- 12 Mos. End. Oct. 31.1928.
$ 

1917 . 1928. 1927.
$ $

Gross earnings  251.894 203.041 2.618,030 2,431,549
Operation  150.636 126,125 1,588,794 1,481.006Maintenance  9,611 8.378 107.297 110.933Taxes  8,117 9,033 108,107 93,906

Net operatingrevenue____ 83,529 59,504 813,830 745.702Income from other sources  16,112

Balance 
Interest and amortization (Public) 

Balance 
Interest (E. T. E. Co. Del.) 

Balance

829.943 745,702
333,094 399,049

496.848 385,653
158.162 78,099

338,686 307,554

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 fist Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Dec. 1. The next will appear in that of Jan. 5.

Central Aguirre Sugar Company.
(29th Annual Report-Year Ended July 31 1928.)

CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31.

Sugar, molasses & cane
1927-28. 1926-27. 1925-26. 1924-25.

sales $9,019,542 $7.653,532 $5,719.040 $5,613.645
Miscellaneous receipts 437,178 407.007 299.916 310.294

Total income $9,456,721 58,060.539 56,018,956 55.923.939
Agricul. & mfg. expenses 6,444,342 5,235,569 4,753,897 4,205.721

Net earnings $3,012.378 $2,824,970 51.265,059 $1.718.218
Depreciation, &c 238,944 258,875 233.132 167.893
Res. for income tax_ _ _ _ 278,661 218,918 118.816 180.000

Net income 52,494,773 52.347.177 $913,111 $1,370,325
Dividends (cash) 1,443.000 1,262,984 1,037,964 903,000

Balance, surplus 51.051.773 $1,084,193 def.$124,853 $467,325
Previous surplus 8.736,940 7,550.327 8.128.044 7.648.972
Divs. rec. Cent. M. Co. 261,000 145.000 145,000 87.000
Sundry adjust. & credits 131,927 4,620 1.639

Total surplus 510,181.640 88.779,520 88.152.811 58.204,936
Adjust, of tax raserve_ _ 51.218
Res. for insur., &c 676 42,579 2,484 25.674
Stock dividends  (20%)600,000

P. & L. surp. July 31_$10,180,964 $8,736,940 57.550,327 $8,128,044
Shares of capital stock
outstanding (par $20)_ 180,000 180.000 180,000 150,000

Earns. rer sh. on rap.stk. $15,31 $13.84 $5.90 $9.71
-V. 127. p. 2688.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on Nov. 30 had 222.539 surplus

freight cars in good repair and immediately available for service, the Car
Service Division of the American Railway Association announced. This
was an increase of 28,447 cars compared with Nov. 23, at which time there
were 194,092 cars. Surplus coal cars on Nov. 30 totaled 75,799 cars, an
increase of 19,104 cars within approximately a week, while surplus box
cars totaled 104.272, an increase of 7.576 for the same period. Reports
also showed 23,240 surplus stock cars, an increase of 896 cars over the
number reported on Nov. 23, while surplus refrigerator cars totaled 8,980.
an increase of 520 for the same period.

Matters Covered in "Chronicle" of Dec. 8.-(a) Message of President
Coolidge to Congress; laws for railroad consolidation urged, p. 3152. (b)
October returns of railroads on property investments, p. 3188.

Atlantic Coast Line RR.-Acquis. & Operation of Line.-
The I.-8. C. Commission on Nov. 28 issued a certificate authorizing the

company to acquire and operate the line of railroad and property, other
than locomotives, passenger cars and freight cars, of the Deep Lake RR..
which railroad extends from Deep Lake to Everglades, approximately 14
miles, all in Collier County. Fla.
The report of the Commission says in part:
The Deep Lake RR is located in the southwestern part of the Florida

Everglades. From Everglades, on the Gulf Coast, it runs north to Deep
Lake, the extreme southern terminus of the applicant's railroad. It ap-
pears that there has been a private railroad from Everglades to Deep Lake
for some years, but the Deep Lake RR. was built in 1927-28 and is now
substantially completed. Its owners constructed it with the intention of
operating it as a private railroad to serve large areas of land which they
own and have begun to develop. The applicant had no interest, direct or
indirect, in its construction. It is represented by the applicant that the
present owners do not wish to assume the duties of a common carrier, and
that the operation of the line as a part of its system will be profitable to it.
and will promote the development of the territory by providing a better
and more expeditious transportation service, and more favorable through
rates than would otherwise be possible. The Deep Lake RR. will serve
an area of about 427 square miles. or 273,280 acres, of which 176,000 acres
are in timber, 96,000 in pasture, and 1,280 under cultivation. The devel-
opment of this section is claimed to have been retarded by the lack of drain-
age and transportation facilities, but it has now been undertaken by inter-
ests which have ample means.
For the first year of operation the estimated traffic of the Deep Lake

RR. is 302 carloads, increasing to 2,790 carloads in the fifth year. The
estimated revenue to accrue to the applicant's system is $60,501 the first
year and $470,975 the fifth year. After the fifth year an increase of
about 15% a year is expected. No estimate of operating expenses or of
net railway operating income is submitted.
The price to be paid by the applicant for the properties Is $500,000 cash.

The applicant states that the road is well built, that the track Is laid with
70-pound rail and well ballasted, and that it has assured itself by a careful
examination that the property, including certain lands, is worth the price
it has agreed to pay. The lands included were valued by the seller at
$56,942. The Deep Lake RR. represented that the value of the railroad,
as of July 31 1928, including the value of the land above referred to, was
5560,065.-V. 127, p. 3238.

Buffalo, Rochester & Pittsburgh Ry.-New Directors.-
The Iselin-Roosevelt interests, formerly in control of the road, retired

from the board of directors at a meeting on Dec. 12 and representatives
of O. P. and M. J. Van Sweringen, who acquired control of the road in
October, were named to replace them.
The following new directors were named: Edward G. Miner of Roches-

ter, N. V. (Pres., Pf)sudler Co.); Harry Yates, Buffalo (V.-Pres. & Treas..
Canadian Furnace Co.): Frank B. Baird, Buffalo, (Pres. Buffalo & Fort
Erie Public Bridge Co.); George F. Rand, Buffalo (Pres. Marine Trust Co.);
J. H. Hillman Jr., Pittsburgh (Chairman of the board and Pres., Hillman
Coal & Coke Co.); Edward L. Myers, Johnsonburg, Pa. (V.-Pres., Castanea
Paper Co.); Mortimer B. Fuller, Scranton. Pa. (Pres., International Salt
Co.); William W. Reilley, Buffalo (William Reilley & Bros.); Walter P.
Cooke, Buffalo (ICenefick, Cooke, Mitchell & Bass, attorneys); William
G. Bernet, Cleveland (Pres. Consolidated Cartage & Storage Co.
They will succeed Adrian Iselin, J. Herbert Johnston, John It. Henning.

William E. Iselin, Henry G. Barbey, George E. Roosevelt, O'Donnell
Iselin, W. Emlin Roosevelt and Hamilton F. Kean.
Ernest Iselin, a director, relinquished the office of Secretary and was

elected a Vice-President in place of Adrian Iselin, U. V. Clark, Sec. to
Pres. William T. Noonan, was elected Secretary of the company.
The executive committee was elected as follows: Mr. Noonan, Chairman;

Mr. Yates, Mr. Cooke and Mr. Reilley.
The finance committee was elected as follows: Mr. Noonan, Chairman;

Mr. Rand, Mr. Cooke and Mr. Miner.-V. 127. p. 2812.

Canadian National Ry.-Reaches Agreement with Cana-
dian Pacific on Edmonton Dunregan cfc Brit. Columbia Railway
Joint Control.-
The Canadian National Rys, recently announced that it had decided

to co-operate with the Canadian Pacific Ry. in the purchase of the Ed-
monton Dunvegan & British Columbia Ry. from the Alberta Government.
-V. 127, p. 3238.

Chicago Indianapolis & Louisville Ry.-Declares Extra
Dividend of 1% on Common Stock.-The directors on Dec. 13
declared an extra dividend of 1% on the common stock and
the regular semi-annual dividends of 2 on the common
and of 2% on the pref. stock, all payable Jan. 10 to holders.
of record Dec. 26. Like amounts have been paid since and
including July 1) 1926.-V. 126, p. 3586.
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Colorado & Southern Ry.--3% Common Dividend.—
The directors on Dec. 10 declared a dividend of 3% on the outstanding

$31.000,000 com, stock, par $100, the regular semi-annual dividend of 2% on
the 4% non-cumul. 1st pref. stock, and the usual annual dividend of 4%
on the 4% non-cumul. 2nd pref. stock, all payable Dec. 31 to holders of
record Dec. 20. A dividend of 3% was also paid on the common stock on
Dec. 31 1927 and on Dec. 31 1926. Previous to that no dividend had been
declared on this issue since 1922, when the rate was also 3%. This company
is controlled through stock ownership by the Chicago, Burlington & Quincy
RR.—V. 127. p. 2362.

Delaware & Hudson Co.—Segregates Its Railroad Pro-
perty.—Becomes Holding Company with $63,000,000 Cash
and Stock of Railroad and Coal Properties.—The following is
taken from the "Wall Street Journal" of Dec. 12:
Delaware & Hudson Co., by the incorporation of the Delaware ct. Hudson

Railroad Corp. under New York State laws to acquire and operate the
D. & H. railway properties, has taken the final step in the segregation of
tailroad and coal properties, and is now to become solely a holding company.

If the I.-S. C. Commission approves the company s application for au-
thority to transfer the railroad properties, the Delaware & Hudson Co. will
remain a holding company for the stocks of the railroad and coal companies,
besides the bulk of the $63,000,000 received last spring from the Pennsyl-
vania RR. in payment for its Lehigh Valley and Wabash holdings. It
is thus in a position to become an important investment organization.
The management, however, in reply to the question whether this type of
organization would be developed, stated that plans for the future had not
been completed.

Nevertheless, the Delaware & Hudson Co. is now in a better position to
become such an organization, since presumably it will not be under the juris-
diction of the I.-S. C. Commission and will be able to make any purchases
or transactions without subjecting itself to the Commission's authority.
The new railroad corporation, of course, will report to the Commission.
The first move toward segregation of the Delaware & Hudson's properties

was made in 1925. Stockholders at that time approved the recommendation
of the board of managers that the board be authorized to transfer the coal
properties to a subsidiary corporation whose entire capital stock would be
owned by the Delaware & Hudson Co. This was followed in Oct. 1926 by
a complementary authorization empowering the board to transfer to a sub-
sidiary corporation the company's railroad properties.

Accordingly, in pursuance of the first plan, titles of all coal lands of the

Delaware & Hudson Co. were turned over to a subsidiary. the Hudson Coal

Co., and the latter, in March 1927. sold $35,000,000 first mortgage 5%
bonds, the proceeds of which were turned over to the parent company in
payment therefor. No change was made in the $17,363.250 capital stock
of the Hudson Coal Co., which the Delaware & Hudson Co. owns in full.
Last June, stockholders authorized the board of managers to transfer,

not later than May 311931. to anew corporation to be organized under the
railroad law of the State of New York, as amended, all the company's
properties except stock of any anthracite companies, for such consideration
in cash or in stocks or other securities of the purchasing corporation as the
managers might approve.
The capital stock of the new railroad corporation is to be initially not less

than $9,000,000, of which 10% has already been subscribed. There will be
773.610 shares of no par value, of which 257,870 preferred shares will be
entitled to not more than $5 a share annually in dividends. Although
the Delaware & Hudson Co. will own all the stock it is possible that the
preferred may be used for future financing purposes.
The present structure of the Delaware & Hudson Co. improves its position

materially. It not only permits greater facility in disposing of its coal prop-
erties to stockholders unencumbered by any railroad interests, but improves
the bargaining position of the Delaware & Hudson Co. for its railroad prop-
erties in any future consolidation. The management, however, disavows
any present intention of distributing its coal properties to shareholders—V.
127. p. 818.
Delaware & Hudson RR. Corp.—Organized.—
The Delaware & Hudson RR. Corp. has been incorp. in New York State

by the Delaware & Hudson Co. to own and operate tne railroad properties
of the D. & H. The organization of the new company is in accordance
with the authority grantni to the directors by shareholders to segregate
the railroad assets into a new corporation, all of whose stock would be
owned by the D. & H. Co.
The directors named in the incorporation papers are George H. Burgess.

Richard E. Dwight, Emmanuel C. Oeisten, William L. Gillespie, Charles
E. Hughes. Jr.. Robert F. Loree. James McLean. James Clark McGuire,
Jr.. John E. Muhlfeld, John Myers, Robert E. Quirk, Clifford S. Sims
and N. G. B. Wheipley. With D. A. Diefendorf of Oneonta and Frank
Humler of Scranton, Pa. these men each subscribed to 0,000 shares of
capital stock. See also Delaware & Hudson Co. above.

Edmonton Dunvegan & British Columbia Ry.—Cana-
dian National to Share in Control.—

Sir Henry Thornton, President of the Canadian National, announced
recently that his road had decided to take advantage of the proposal of

joint purchase with the Canadian Pacific of the Edmonton Dunvegan &
British Columbia. the line joining Edmonton, capital of Alberta, with

the Peace River country. It was found, after examination by Canadian
National experts, that it would cost that road $13,000.000 to build • a
line of its own into the Peace River region. The Edmonton line and the

Albert Great Waterways road, another involved in the joint purchase
from the Alberta Government, will be immediately brought up to main
line standard. The details regarding operation will be worked out by the
Canadian Pacific and Canadian National. Branch lines will be built to
meet the requirements of settlement of that country.—V. 127, p. 1672.

Gulf & Ship Island RR.—Tenders.—
The New York Trust Co., trustee. 100 Broadway, N. Y. City, will until

.Jan. 7 receive bids for the sale to it of 1st mtge. ref. & term. 5% gold bonds,
due Feb. 11952, to an amount sufficient to exhaust *127,925.—V. 125, 13•
3344.

Minneap. St. Paul & Sault Ste. Marie Ry.—Co-Agent.—
The Bankers Trust Co. has been appointed co-agent with the Illinois

Merchants Trust Co., Chicago, Ill., for the payment of the above com-
pany's 4% equipment trust coupons. (See V. 126, p. 3446).—V. 127,
p. 105.

Mobile & Ohio RR.-5% Extra Dividend.—The directors
on Dec. 13 declared an extra dividend of 5% and the regular
semi-annual dividend of 334% on the outstanding $6,016,800
capital stock, par $100, payable Dec. 31 to holders of record
Dec. 24. An extra dividend of 3% was paid on Dec. 30 1925,
1926 and 1927.—V. 127, p. 1386.

New York Central Lines.—Set Record for Automatic
Train Control Installation.—
With the completion in the past few weeks of additional installations,

the New York Central Lines, on Dec. 10. had in service a total of 5.031.96
miles of track protected by automate train control, the largest trackage
so protected in the world. A total of 2.024 locomotives are equipped to
function under this automatic electric stop safety system, which is addi-
tional to the previously existing block signal system.
Of this total trackage, 2,297.27 miles were equipped voluntarily by the

New York Central Lines without orders from the I.-S. C. Commission.
The installations to date have cost more than $4.500,000. An installation
just completed was over the New York Central and Michigan Central
railroads between Detroit and Toledo. Track inductors, which make the
brakes on the train function if a signal is passed improperly, number 5,513.
That is, there is more than one for every mile of track so equipped.—
V. 127, p.2681.

Toronto Hamilton & Buffalo Ry.—Extra Dividend.—
The directors have declared an extra dividend of 1% in
addition to the regular semi-annual dividend of 3%, both
payable Dec. 31 to holders of record Dec. 26. An extra
dividend of 1% was also paid on Dec. 31 1927. In 1925 a

20% stock distribution was made. Control of this company
is held by the New York Central System and the Canadian
Pacific Ry.—V. 127, p. 2814.

•Winchester & Western RR.—Sale.--
This road, which has been in the hands of receivers for two years. will be

offered at public auction at Martinsville, W. Va., late this month under an
order entered by Judge Baker in Federal Court at Elkins, W. Va. The
date has not been set. The road runs from Winchester, Va., through
Frederick County, Va., Hampshire and Hardy counties, W. Va., to War-
densville, W. Va.—V. 123, p. 2893.

PUBLIC UTILITIES.

Mailers Covered in "Chronicle" of Dec. 8.—Public utility earnings for the
month of October, p. 3151.

American Gas Co.—Stock Off List.—
The stock list committee on Dec. 10 struck from the regular list of the

Philadelphia Stock Exchange, the common stock of the American Gas
Co. (N. J.). which was controlled by the American Gas Co. (of Pa.). The
latter was merged on Aug. 21 1925 into the United Gas Improvement Co.
—V. 125, 1). 3195.

American Gas & Electric Co.—Transfer Agent.—
The Guaranty Trust Co. of New York has been appointed transfer

agent for an additional 1,031,856 shares of common stock, no par value.
—V. 127. p.3241.
American States Public Service Co.—Bond and Deben-

ture Issues to be Offered.—New financing aggregating $4,-
700,000, in the form of first lien 534% gold bonds and an
issue of 6% debentures, has been arranged with bankers who
will make separate offering of the securities next week.
A group composed of Peabody, Smith & Co., Inc.

' 
Pynchon & Co., L. L.

Davis Co. and Gillet & Co. will offer $2,700,000 20-year 1st lien 5!,6`,":
gold bonds, series A, while the same proup will shortly thereafter offer

$2.000,000 10-year 6, debentures. hales A. Upon completion of the
financing the company will have outstanding $5,550.000 5(4%, bonds,

$2,000,000 6% debentures. 16,000 shares $6 cumulative pref. stock and
100,000 shares of no par value cornmeal stock.—V. 127, p. 2364.

American Superpower Corp.—Pref. Stock Offered.—
Bonbright & Co. Inc., are offering at $99.50 per share and
div. an additional issue of 80,000 shares 1st pref. stock, $6
series (no par value).
Data from Letter of L. K. Thorne, President of the Corporation'

Business.—Corporation was organized in Del., Oct. 26 1923, with broad
powers to acquire and hold securities of electric power and light companies,

to construct, operate or lease power stations and transmission lines and to
act as fiscal agent for electric power and light properties. The corporation
holds for investment the common stocks of a number of successful and pro-
gressive companies in the electric light and power business. Its earnings
consist primarily of dividends on these stocks. In addition, it has received
fees in connection with the underwriting of offerings of additional stocks
of certain of the companies in which it is interested, and has sold at substan-
tial profits certain of its holdings. While the corporation is not limited by
its charter as to the character of the investments that it may make, it is

primarily concerned with the development of the electric power and light

industry, and is particularly interested in the development, through

interconnection, of large power systems along so-called "superpower" lines.
Purpose.—Proceeds from the sale of this first preferred stock, and from

the sale of additional class A common stock now being offered to common
stockholders, which offering has been underwritten, will be used for the

acquisition of additional interests in certain electric light and power com-

panies, and for other corporate purposes.
Present Holdings.—Corporation owns substantial interests in the following

companies, besides holding in several other companies:

Public Service Corp. of N. J. United Light & Power Co.
Commonwealth Power Corp. American Gas & Electric Co.
Penn-Ohio Edison Co. Waterbury Gas Light Co.
United Gas Improvement Co. Electric Power & Light Corp.

Utility Shares Corp. Consol. Gas, Electric Light & Power

Southeastern Power & Light Co. Co. of Baltimore.
National Power & Light Co. American Power & Light Co.

Electric Bond & Share Secur. Corp. Cities Service Co.
American & Foreign Power Co., Inc. Detroit Edison Co.
United Illuminating Co. Columbia Gas & Electric Corp.

Earnings 12 Months Ended Nov. 30.
1927. 1928.

Interest and dividends $2,800,567 $3.868,316
Profits, commissions, &c 1,014,495 3,075,715

Total $3,815,063 $6,944,031
Expenses 26.741 81.169
Taxes, incl, reserve for Federal tax 129.635 419.653

Balance applicable to dividends $3,658,687 $6,443,208
Annual dividend requirements on 400,000 shares

1st pref. stock, $6 series (Incl. this issue) $2.400,000
The above statement for the 12 months ended Nov. 30 1928 shows a

balance applicable to dividends of more than 2.6 times the annual dividend
requirements of the first preferred stock which will be outstanding upon the
completion of this financing.
The above earnings do not include any of the income to be derived from

the proceeds of the sale of this first preferred stock, or the aforementioned
sale of class A common stock, nor do they include stock dividends received
or any enhancement in market value, during the period, of the present hold-
ings of the corporation.

Capitalization— Authorized. Outstanding.

1st preferred stock (no par) $6 series, cumul.
(incl. this issue)  400,000 shs. 400,000 shs.

Preference stock (no par) $6 series, cumulative- 300,000 shs. 267,164 she.

Not designated as of any series  100,000 shs. None
Common stock (no par) class A 1,000,000 she. 801,806 shs.

Class B 1,500,000 shs. 814,188 shs.

The above statement of capitalization is after giving effect to the sale of

the present offering of first preferred stock. It also gives effect to a stock

dividend of 1-25 of a share in class A common stock to holders of common

stock, both class A and class B. payable Dec. 31 1928; also to the offer to

common stockholders, both class A and class B, to subscribe to addi-

tional class A common stock to the extent of 15% of their present holdings

of common stock at a price of $42.50 per share, which offer has been

underwritten .—V . 127, p. 2815.

American Telephone & Telegraph Co.—To Receive
Special Distribution from Western Electric Co., Inc.—See
that company under 'Industrials" below.—V. 127, p. 3088.

Associated Gas & Electric Co.—Subscriptions.—
In connection with the offering to class A and common stockholders

of record Dec. 12 of 250,000 additional shares of class A stock at $40 
per

share, It is announced that payment for same may be made either in full

on or before Jan. 7 next, or in three installments, viz.: $10 per share

on or before Jan. 7 1929: $15 per share on or before May 1. and $15 (less

60c. interest) on or before Aug. 1 next. Subscriptions are payable at

the company's office, 61 Broadway, N Y. City.
Stockholders residing abroad and desiring additional informat

ion or

assistance in making subscriptions may communicate with 
Harris, Forbes

& Co.. Ltd., 77 Cornhill, E. C. 3, or the company's agent, Mu
nicipal &

General Securities Co.. Ltd., 9 Cloak Lane, Cannon 
Street. H. C. 4,

London, England. or with Pierson & Co., Amsterdam, 
Holland. Such

holders will be be given sufficient additional time to enab
le them to receive

their warrants and return their subscriptions. For further details, see

V. 127, p. 3241.
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Associated Public Utilities Co.-Assumes Bonds,
This company company has assumed the bonds of the former Associated Public

Utilities Corp. which has changed its name to Utilities Public Service Co.
This latter company controls the Associated Public Utilities Co., in turn
controlled by Standard Public Service Co. For details of capitalization
and water operating companies acquired see Standard Public Service Co.
in V. 127, P. 3247.
Associated Public Utilities Corp.-New Name, &c.-
See Utilities Public Service Co. below-V. 127. p. 3241.
Berlin Elec. Elevated & Underground Ry.-Bds. Paid.-
Speyer & Co., as fiscal agents, have purchased for cancellation through

the sinking fund. 5107.500 bonds of the above company's 30-year let mtge.
6M% loan. This represents the fourth sinking fund installment.-V. 126,
p. 2786.
Brooklyn-Manhattan Transit Corp.-Sells Bonds-

To Retire Notes.-The following statement was authorized
Dec. 7 at the offices of the corporation:
At a meeting of the board of directors held Dec. 7 the board authorized

the sale to the Chase Securities Corp., Hayden, Stone & Co., and J. & W.
Seligman & Co.. of 316.800,000 principal amount of New York Rapid
Transit Corp.'s ref. mtge. 6% sinking fund gold bonds, series B, being
bonds authorized some time ago by the Transit Commission to be Issued
by the New York Rapid Transit Corp. on account of extensive purchases
of new cars and other capital betterments and to be sold to the Brooklyn-
Manhattan Transit Corp.
"The present sale represents long term funding of such capital better-

ments and not new financing.
"In August the Brooklyn-Manhattan Transit Corp. sold $10,000,000

of its one-year 6%, notes, dated Aug. 15 1928, which notes were secured by
$12.000.000 of the above bonds. Such notes will be retired from the
proceeds of the sale of these bonds."-V. 127, p. 2226, 1673.

California Oregon Power Co. -Earnings. -
12 Mos. Ended Oct. 31- 1928. 1927.

Gross earnings  $3,289.531 $2,880.815
Net earnings  2,125.077 1,767,678
Other income  23,172 6.184

Total income
-V. 127, p. 2816.

California Water Service Co.-Earnings.-
Years Ended Oct. 31- 1928. 1927.

Operating revenues  31.995.246 $1,888,574
Operation expense  797,192 775,147
Maintenance  110.363 129,802
Taxes (excl. Federal income tax)  137.382 114,717

2,148,249 1,773,862

Net earnings  3950.309 $868,908
Other income  15,430 11,346

Gross corporate income  $965,739 $880.253
Annual interest requirement on total funded debt.. 312.700
--Tr. 127, p. 2954.

Chicago Surface Lines.-Has Record Passenger Month.-
More persons were carried by street cars of this company during October

than in any previous month in its history, according to the monthly report.
The total number of rides for the month was 142,063,299. They paid
$5.406,144 in fares. The increase in rides was 2,884,207 over the previous
record month, March 1928; and the increase in gross income was $53,915
over the record established December 1926. Every month this year has
shown an increase in total rides over the corresponding months of last
year.-V. 126, p. 1808.
Dayton-Xenia (El.) Ry.-Acquisition of Control.-
See Springfield & Xenia Ry. below.
The Ohio P. U. Commission has authorized the company to issue $15.000

In notes to the St. Louis Car Co. for payment of 3 new cars.-V. 123. p.841.

El Paso Natural Gas Co.-Bonds Offered.-An issue of
$3,500,000 64% 1st mtge. sinking fund gold bonds (with
stock purchase warrants) is being offered by White, Weld
& Co. at 99 and int. to yield 6.60%.

Dated Dec. 1 1928; due Dec. 1 1943. Principal and int, payable at
principal office of the Seaboard National Bank, trustee, New York. Denom.
$1,000c5. Interest payable (J. & D.) without deduction for normal Federal
income tax not in excess of 2%. Company will agree to refund to holders
upon proper application any state income tax not exceeding 5% per annum
and in Mass, not exceeding 6% per annum: and personal property and
security taxes in certain States, as provided in the indenture. Red. at
any time in whole or roart at option of the company and for sinking fund,
upon not less than 60 days' notice, at 105 and interest.

Stock Purchase Warrants.-Each bond will carry a warrant entitling the
holder to purchase 15 shares of common stock of the company at $20 per
share at any time up to and incl. Dec. 1 1933: and thereafter 10 shares at
$20 per share at any time up to and incl. Dec. 1 1938, provided that war-
rants detached upon redemption of accompanying bond prior to Dec. 1
1933, will become null and void on Dec. 1 1933. Warrants are to be non-
detachable (except by the trustee upon exercise thereof or upon redemp-
tion of accompanying bond) unless made detachable by the company
upon published notice.

Sinking Fund.-A cumulative sinking fund is provided equal to 3% Per
annum of the principal amount of bonds issued, payable semi-annually
commencing Dec. 1 1929. All funds received by the company upon the
exercise of the warrants shall be added to the sinking fund.
T

1

talization- Authorized. Outstanding,
6 1st mtge. sinking fund gold bonds  87,000,000 $3,500,0010
6 ,, 0-year convertible gold debentures  1,750,000 1,750,000
7 cumulative pref. stock ($100 par)  5,000,000 *600.000
Common stock (no par) 175,000 shs. *92,500 sits.
* In addition, the company will reserve against the exercise of warrants

attached to the first mortgage bonds, the maximum requirement of 52,500
shares of common stock and against the conversion of the 10-year debentures
above mentioned, the maximum requirement of 17,500 shares of preferred
stock and 17,500 shares of common stock.

Data from Letter of Paul Kayser, President of the Company.
Company.-Ilas been incorp. in Delaware, to construct, own and operate

a 16-inch pipe line, approximately 200 miles in length, to supply public
utility and industrial companies In the city of El Paso, Tex., and adjacentterritory with natural gas from the Lea County, N. M. field. The con-struction contract provides for completion on or before May 1 1929.
Capacity of this line at normal operating pressures will be in excess of

35,000,000 cu. ft. per day or more than double anticipated initial require-
ments. Upon necessity, capacity may be increased to 50.000.000 cu, ft.
by the installation of a midway compressor.
Gas Supplg.-Company has contracted with Texas Production Co.,

Amerada Petroleum Corp., Columbian Carbon Co., and the Midwest
Refining Co., producers of gas in Lea County, N. M., to take gas from
them in such quantities as the company may require, with an aggregate
minimum of 9,000,000 cu ft. per day. In the opinion of Ralph E. Davis,
Brokaw, Dixon, Garner & McKee and Weld & Liddell, who have examined
the properties. Lea County gas field gives assurance of being one of the
important gas producing areas in the United States. They estimate the
reserves available to El Paso Natural Gas Co. as sufficient to supply the
company's anticipated market for over 30 years.

Market .-Through contracts already negotiated the company will
supply various large industrial users and ultilities in the El Paso district
with their entire fuel requirements. It will also supply gas to the Texas
Cities Gas Co. for resale to the latter's retail and other customers in that
city and adjacent territory. These contracts assure the company, upon
completion of its line, of an immediate market, which it is calculated will
average not less than 14,800,000 cu. ft. per day.

Earnings.-Sanderson & Porter and Weld & Liddell have estimated the
earnings of the company for the first five years of operation, based upon
their surveys of the territory, contracts already signed and outlets which
in their opinion are obtainable. The lower of these estimates gives earnings
available for interest, depreciation and Federal taxes of 8785,500 in the

first year of operation, increasing to $1,075,900 in the fifth year. Such
earnings are equivalent in the first year to 3.45 times maximum Interest
charges on this issue and an average of 4.20 times over the five year period.

After deducting from the above estimated earnings interest charges On
the full amount of funded debt to be presently Issued, allowance for de-
preciation, taxes at present rate, and preferred stock dividends, there are
indicated earnings on the common stock to be initially outstanding of over
$3 per share in the first year, increasing to over $5.50 Per share in the
fifth year of operation.

Security.-Direct obligation of the company and secured by a first
mortgage on all the fixed properties owned or hereafter acquired, subject
to any mortgages or liens (existing at time of acquisition) on the lands
to be traversed by the pipe line rights-of-way. Additional first mortgage
bonds may be issued subject to restrictions to be set forth in the indentur%

Empire Gas & Fuel Co.-Sub. Co. New Well.-
Henry L. Doherty & Co. late last week announced that the discovery,

by Cities Service interests, of an important new oil pool near Oklahoma
City is indicated by the result of a test well which began flowing at the
rate of 5,000 barrels daily from a depth of 6,400 feet in an area where
affiliated and associated corporations hold leaseholds on and royalty in-
terests in a total of approximately 10 000 acres.
The well was brought in by the Indian Territory Illuminating Oil Co. and

the Foster Petroleum Co. has an interest in it and in various of the leaseholds
and royalties which apparently are proved by this test. The Empire Gas
& Fuel Co., a subsidiary of Cities Service Co., owns over two-thirds of the
stock and all the funded debt of the Indian Territory Illuminating Oil
Co. The Foster Petroleum Co. is owned by H. V. Foster and associates.
Mr. Foster is president of the Indian Territory Illuminating Oil Co.. and
he with his associates own substantially all the minority interest in the
Indian company not owned by subisdiaries of the Cities Service Co.-
V. 127, p. 2817.

Engineers Public Service Co., Inc.-New Directors.-
Following the recent acquisition of the Puget Sound Power & Light Co.

W. Cameron Forbes, of J. M. Forbes & Co. of Boston, and Thomas N.
Perkins of Ropes, Gray, Boyden & Perkins of Boston. were added to the
board of directors of the engineering company. Both men have been
connected with the Puget Sound company for over 30 years and are now
among its directors.-V. 127. p. 3243.

Federal Public Service Corp.-Control.--
flee Union Power Corp. below.-V. 127. p. 2526.
Federal Water Service Corp. (& Subs.).-Earnings.-
Years Ended Sept. 30- 1927. 1928.

Gross revenues (incl. other income) $13,355,905 $14,248.075
Operations  4,438.038 4,343.904
Maint. and deprec. as prov. in sub. cos.' mtge.__ 1,248,062 1,320,559
Taxes (excluding Federal income tax)  866,255 921,107

Gross corporate income 
Annual int requirements on funded debt of sub
Annual div. requirements on pref. stock of sub
Reserve for miscellaneous charges 

36.803.549 57,662.505
3.891.898
1.157,900
125,000

713.047

681,929

Annual interest requirements on 512.964,500 Federal Water
Service Corp. debentures 

:Annual dividend requirements on 103,500 shs. Federal Water
Service Corp. pref. stock 

Balance 
z Includes issue of 25 .000 shares in Oct. 1928.

Consolidated Balance Sheet-Sept. 30 1928.x

$1.092,730

Assaf-
Plant, property, Ac 
Investments in affiliated and

other companies 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 
Miscellaneous current assets
Due from affiliated cos 
Deposit with trustee to retire
funded debt and preferred
stock of certain constitu-
ent companies (contra) _ _

Miscell. special deposits__  
Reacquired and treasury se-

curittes 
Deferred charges and pre-

paid accounts 

Total (each side) 

$138,845,100

1,549.845
797.990
15,618

2,107,506
1.067,557

99,070
345.078

1.528,332
168,712

3.494.277

10,885.359

Pref. stock of subsidiaries-- 922,406,199
Cumulative pref. stock.-- .10,104,501
Common stock and surplus- :17,277,750
Funded debt  92,428.500
Funded debt and pref. stock

of certain constituent cos.
funds for the retirement of
which have been deposited
(contra) 

Extension warrants  
1,53268:m332

Notes payable 
Accounts payable 
Miscell. current liabilities  25,833
Taxes accrued  

721:026498:673804

786,541
Int, accrued on funded debt 918.265
Divs, accrued on pref. stock 116,779
Miscell. accrued liabilities_ _ 162,002
Unearned venue  40211re
Consumers deposits  

6687: 

Miscell. unadjusted credits. 277,434
Retirement (deprec.) reserve 10,203,095
Contrib. for extensions  185.503
Uncoil, accounts reserve.. _ _ 52,386
Miscell. opemting reserves_ _ 76,339$160,904,506

a Represented by 58,155 shs. (no par) $6.50 dividend series stock and by
20,345 shares no par $7 dividend series stock.
x Reflecting the sale of 25.000 shs. of Federal Water Service Corp. $6.50

preferred stock during Oct. 1928, proceeds of which will be used to reduce
notes payable. y Consisting partially of obligations incurred in connection
with additions and betterments not financed at Sept. 30 1928. z Repro-
ented by 242.663 shares no par class A stock and 130.000 shit. no par.
class B stock. Also includes 3165.938 paid on subscriptions for 54.146 shs.
of class A stock not shown above as outstanding.-"T. 127, p.2365.

Houston Natural Gas Corp.-Bonds Offered .-Maokubin
& Co., Baltimore, and William R. Compton Co. are offering
at 100 and int. $2,000,000 1st mtge. coll. 6% gold bonds
(with stock purchase warrants).
Dated Dec. 1 1928; due Dec. 1 1943. Prin. and int. (J. & D.) payable

at Maryland Trust Co., Baltimore, trustee, or at Bankers Trust Co..
New York. Denom. $1,000 and 500 c*. Red. as a whole upon 30 days'
notice callable for the sinking fund in whole or in part upon 60 days' notice,
at 105 and int. on any date upon which int. Is due. Interest payable with-
out deduction for that portion of Federal income tax not in excess of 2%.
Refund of certain State taxes, including Conn., District of Columbia,
Kentucky. Maryland, Mass., Mich., New Hampshire, Oregon, Penn.,
Virginia and Wash, taxes, upon timely and proper application, as provided
in the indenture.

Data from Letter of E. H. Buckner, President of the Corp.
Company.-Incorp. in Delaware. Owns all of the stocks and bonds of

the following public utilities: Houston Natural Gas Co., Texas Natural
Gas Utilities, Tex-Mex Natural Gas Co. and Gulf Cities Natural Gas Co.
Through these wholly owned subsidiaries, the corporation supplies natural
gas to industrial and domestic consumers in Houston, Texas City, Victoria.
Wharton, Beeville. Richmond, Bay City, Baytown, Freeport, La Porte,
Goose Creek, Pally, Pasadena, South Houston, West University Place,
Bellaire, Edna, Gollad, Stafford, Alvin. Ganado Boling, Hungerford,
Inez, Mackey, Missouri City, El Campo, Kingsville. Alice. San Diego,
Ague Dulee, Brunt and other communities'. Based on United States census
figures and estimates of the Southwestern Bell Telephone Co., the population
served is estimated to exceed 337.000 and except in Houston and vicinity,
the corporation operates without competition.
The natural gas distribution of the corporation has shown a consistent

increase each year and the meters installed for the first 11 months of 1928
show an increase of 3507 over the same period in 1927.

Sentrilq .-Secured by deposit with the trustee of all the bonds and stocks
of subsidiary companies outstanding. Whitman, Requardt 5: Smith,
engineers, Baltimore. after an examination of the corporation and the
properties of its subsidiaries, place the consolidated and going concern
value at $3,506,147. upon completion of construction now in progress and
Including funds providing for new construction. Corporation will covenant
that its subsidiaries shall not create any further bonded indebtedness or
Issue any additional stocks, without pledging such additional securities
under this indenture.

Additional bonds may be issued provided the first mortgage bonds of
subsidiaries deposited with the trustee, exclusive of stocks. always equal
or exceed the outstanding amount of this issue and any additional bonds
of subsidiaries so deposited shall be limited in collateral value to not over
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80% of the actual cost of the acquisition of new properties and (or) additions
and improvements and extensions of existing properties. Furthermore,
the remaining authorized bonds of this issue may only be issued pro-
vided the consolidated net earnings, before depreication and Federal taxes,
for a 12-months' period in the immediately preceding 15 months shall have
been equivalent to twice the annual interest on the bonds outstanding
and about to be issued.

Stock Purchase Warrants.-Each $1,000 bond will carry a detachable
warrant entitling the holder to purchase a unit of 10 shares of no par
value Class A stock of the corporation without voting privilege but similar
in all other respects to the common stock at $10 per share during the period
from Dec. 1 1928, to Dec. 11929. and thereafter at prices increasing 5.50
per share for each share for each succeeding year until Dec. 1 1933, ir-
respective of the previous purchase or redemption of the bonds. Each
$500 bond will carry proportionate stock purchase privileges. The in-
denture makes appropriate provision for the protection of the subscription
privileges of the warrants by adjustment of the purchase price in the event
of additional Class A or common stock of the company being issued and
sold or exchanged at less than the existing subscription price of the warrants.
The indenture will provide that all cash received by the corporation through
the exercise of bondholders stock purchase warrants shall be applied to
the purchase of these bonds for the sinking fund.

Earnings-The consolidated earnings of the corporation and its sub-
sidiaries for the 3 years ending Dec. 31 1928 (Nov. and Dec. 1928. esti-
mated), are given below. Whitman, Requardt & Smith, engineers, Balti-
more. Md., estimate the minimum net earnings in 1929 at approximately
$350,000 and maximum net earnings at $450,000, and are based upon the
expected benefits from construction recently completed, work now in
progress and new extensions contemplated. The average of these esti-
mates for 1929 Is shown below:

Gross revenues 
Oper. exp. cost of gas,
taxes, plaint.. &c_ _ _ _

1926.
$85,136

35,980

1927.
5343,056

270,833

1928.
51.000.023

746,782

1929 .
$1.480,000

1,080,000

Net income available
int., deprec. & Fed.
taxes 

Maximum annual int.
chgs. on this issue_

49,156 72,223 253,241

120.000

400,000

120,000

Of the net earnings shown above, approximately 40% are derived from
services within the City of Houston and 60% from the other communities
served.
Gas Supply.-The corporation, through its subsidiaries, has gas supply

contracts with the Houston Pipe Line xtending beyond the maturity
of these bonds Indies tine a continuous 

Co..
;rid adequate supply of natural

gas for domestic and industrial requirements. In certain of the communi-
ties served, the development of adjacent natural gas fields will enable the
corporation's subsidiaries to enter into further contracts for the supply of
gas. The Houston Pipe Line Co. is now operating over 600 miles of
natural gas pipe lines with an estimated capacity of over 110,000,000
cubic feet per day. Actual deliveries of gas by the Houston Pipe Line
Co. during the year 1927 totaled 29,782.569.000 cubic feet, producing
gross revenue of 55,899.949. As of Dec. 31 1927 the expenditures for
this pipe line construction and equipment totaled $12,565,682. Natural
gas supply is amply protected by the producing gas properties and gas
reserves of the Houston Oil Co. of Texas and other producers under
long-term contracts, the estimated daily open flow capacity of such pro-
ducing wells being in excess of 3% billion cubic feet per day.

1
let mtge. coll. 6% gold bon 

000 000 
ds  

Outstanding.  Capitalization- Authorized.

5-year 6 ,o debentures 
55,000,000 $2,000,000

deb 500.000
7% cumul. preferred stock  1,000,000

Common stock  
*100,000 shs.Class A stock 
150,000 ship. 150,000 she.

* 50,000 shares Class A stock reserved for subscription rights under
warrants attached to first mortgage collateral 6% gold bonds. Sale of
the remainder of the Class A stock is restricted to the price provisions of
the warrants attached to the bonds.
Purpose.-The proceeds from the sale of these bonds and 5500.000 6%

debentures, already underwritten, will reimburse the company in part for
expenditures for additions and improvements and provide not less than
5500,000 for extensions now being made and contemplated.

Sinking Fund.-There are provisions in the indenture by which the cor-
poration binds itself to pay into the sinking fund a fixed minimum sum of
$50,000 per annum, with a proportionate increase as additional bonds are
issued, commencing Dec. 1 1929, during the life of these bonds, and like-
wise pay into the sinking fund on or before April 11930, and each succeeding
year. a sum equal to 10% of the consolidated net earnings of the corporation
and its subsidiaries after depreciation, amortization, interest, and other
fixed charges. The indenture likewise provides that all sums received by
the corporation from the exercise of stock purchase warrants attached to
this Issue shall also be paid into the sinking fund. The trustee, upon the
receipt of sinking fund payments, shill apply the same to the purchase of
outstanding bonds at the best price obtainable in the open market, at or
below 105, and if not, then to purchase by lot. Bonds so purchaed for
sinking fund account shall be ketp alive in the hands of the trustee, and
the trustee shall collect interest upon such bonds so held by it, and the
amount thus collected shall be used in the purchase of additional bonds for
the sinking fund account.

Listing.-Application will be made to list the bonds on the Baltimore
Baltimore Stock Exchange.

Intercontinents Power Co.-Debentures Offered.-
Stroud & Co., Inc., and E. H. Rollins & Sons are offering at
96 and int., to yield 6.35%, $4,500,000 6% debentures,
series A due 1948 (with class A common stock purchase
warrants attached).
Dated Dec. 1 1928; due Dec. 1 1948. Interest payable (J. & D.) in

United States gold coin at the offices of Stroud & Co., Inc., Phila., New
York or Washington, or at offices of E. H. Rollins & Sons, Boston, New
York or Philadelphia. Red. all or part on any int. date on 30 days' notice
at 105 and int. if red, prior to Dec. 11932: reducing 1% on Dec. 11932, and

of 1% on each Dec. 1 thereafter. Denom. $1,000 and $500 c*. Provident
Trust Co. of Philadelphia, trustee. Company will agree to pay int. without
deduction for any normal Federal income tax not exceeding 2%, which the
company or paying agents may be required or permitted to pay at the
source, and to reimburse the resident holders of these debentures, if re-
quested within 60 days after payment, for the personal 'property tax not
exceeding on each dollar of the value thereof in Conn., Penn. and Calif.
4 mills per annum; in Maryland 4% mills per annum and in the District
of Columbia, 5 mills per annum. and also for the income tax not exceeding
6% on the interest thereon in Mass.

Stock Purchase Warrants.-A warrant detachable after Dec. 1 1929. will
be attached to each definitive debenture entitling the holder to purchase
in the ratio of 20 shares of class A common stock of the company for each
51.000 debenture at $25 per share until Dec. 31 1930: at $21.50 per share
until Dec. 31 1932. and at $30 per share until Dec. 311933.

Class A Common Stock is entitled to non-cumulative dividends of $2 per
share per annum before any dividends are paid on class B common stock,
after which class B common stock as a class is entitled to dividends to the
extent of the aggregate amount of dividends paid or set apart for the class A
common stock as a class but not exceeding $2 per share per annum on the
then outstanding class B common stock. Thereafter the class A common
stock and class B common stock participate equally as classes in all further
dividends in any year.

Data from Letter of Theodore E. Seelye, Pres. of the Company.

Compan y.-Incorp. In Delaware. Has been organized to acquire, operate
and participate in the ownership, directly or through subsidiaries, of public
utility properties in South American and other countries.
The company owns the entire outstanding capital stock (except qualify-

ing shares) of certain electric light and power companies in Argentina and
Chile. These subsidiary companies have acquired or have under contract
36 e'ectric light and power properties with approximately 12,000 h.p.
installed capacity and serve without competition 15.427 consumers in
communities having an estimated population of 278,000. The properties
purchased or contracted for to date are either key locations at important
railroad junctions or lend themselves advantageously to the principles of
central station operation. Company proposes to continue the acquisition
of additional properties after thorough investigation.

Capitalization- Authorized. Outstanding.
6% debentures, series A due 1948 (this issue).-$4,500,000
Cumul. pref. stock (no par) issued in series____ 200,0041shs. 1215.000 shs.
Class A common stock (no par) c500,000 she. 48.000 she.
Class B common stock (no par)  500,000 she. 200,000 shs.
a Limited by restrictive conditions of the indenture but not to any

specific amount. b First series, $7 dividend. c Of which 250,000 shares
are reserved for exercise of warrants entitling the holder to purchase class
A common stock at the times and prices above stated.

Security.-These debentures are the direct obligation of the company
add are Its only present outstanding funded debt. The subsidiary com-
panies at present have no securities outstanding in the hands of the public
and their entire issued common capital stocks (except qualifying shares)
will be pledged with the trustee.
The appraisal as of Nov. 50 1928, of the physical properties owned and

under contract upon completion of this financing, together with cash
amounting to $1,068,700 is in excess of 56.611,000, which shows net tangible
assets equivalent to over $1,450 per $LOW debenture.

Earnings.-The combined earnings of the properties now owned or under
contract of purchase by the subsidiaries of Intercontinents Power Co.. for
the 12 months ending Sept. 50 1928. adjusted to include interest at the rate
of 6% on cash to be provided by the present financing in excess of im-
mediate capital requirements and to deduct provision for depreciation in
accordance with the terms of the indenture are as follows:
Gross earnings, including other income  $1,1^9,972
Oper. exp., incl. maint., local taxes & prov. for depreciation  578.700

Net earnings  $571,272
Annual interest requirement on these debentures  270,000

Annual interest requirements on these debentures, as shown$3a0b1;242,
Balance available for income taxes, dividends, &c 

earned 2.11 times. Over 97% of gross revenues of subsidiaries are derived
from the electric light and power business.

Subsidiary Companies.-Company owns the entire outstanding capital
stock (except qualifying shares) of the following public utility companies,
which furnish electric light and power without competition in the several
communities served:
S. A. Cia. Sud Americana de Servicios Publicos (an Argentine corporation)

has acquired or has under contract electric light and power properties with
over 8, 00 h.p. installed capacity and serves 12,201 consumers in 35 com-
munities having a total estimated population of 213.700. All these com-
munities are in the two most rapidly growing sections of the Argentine
in the provinces of Buenos Aires, Santa Fe and Cordoba.

S. A. Cia, Sud Americana de Servicios Publicos (a Chilean corporation)
supplies electric light and power in the City of Antofagasta, one of the prin-
cipal ports on the west coast of South America. The total installed capacity
is 2,695 h.p. and, in addition to the Port works, the company serves 3,226
consumers. The population of Antofagasta is 65,000.
Management.-The development and operation of company and its

subsidiaries are under the management of Gannett, Seelye & Fleming,
Inc. public utility engineers and operators, who, with Westinghouse
Electric International Co. and the bankers have made a substantial invest-
ment in the common stock of the company.

Directors are Edward B. Robinette (President, Stroud & Co., Inc.)
Chairman; L. A. Osborne (Pres., Westinghouse Electric International Co.);
Thomas J. Walsh (V.-Pres.., E. H. Rollins & Sons); Theodore E. Seelye

es
(V.-Pres., Gannett, Seelye & Fleming, Inc.) President; R. L. McLellan
Gen. Mgr.. Westinghouse Electric International Co.); George de B.
Greene (V.-Pres.. E. II Rollins & Sons); H. G. Norman (V.-Pres., Stroud
& Co., Inc.); Farley Gannett (Pres.. Gannett, Seelye & Fleming, Inc.);
George S. Munson (of Townsend, Elliott & Munson).
Purpose.-Proceeds from the sale of this issue of 6% debentures, together

with those to be received from junior financing, will be peed in part for the
payment of obligations incurred in the acquisition of properties by the
subsidiaries, to provide funds for future acquisitions and for other corporate
purposes.

International Telephone & Telegraph Corp.-To
Acquire English Company-Rights.--
The directors have approved a plan for the acquisition by this cor-

poration of ordinary shares of the United River Plate Telephone Co., Ltd.,
the English company which owns and operates the largest telephone sys-
tem in the City of Buenos Aires and four provinces of he Argentine. The
plan contemplates the acquisition of such shares in the first instance by a
syndicate for a consideration for each such River Plate share of either
Di 10s. in cash and one-fifth share of International stock, or, at the option
of the bolder of any such River Plate share. £12 in cash: and in due course
the purchase of such shares from the syndicate by this corporation for
like consideration and under like option.
To provide in part the estimated cash requirements of such purchase and

for its general purposes, this corporation has authorized the issue of 10-year
convertible 4)4% gold debenture bonds, to be dated Jan. 11929. payable
Jan. 1 1939, redeemable at the option of this corporation in amounts
of not less than 510,000.000, at 102% and int. on and after Jan. 1 1930;
and to be convertible at the option of the holders at par into the common
stock of this corporation at $200 per share from July 1 1929, to July 1
1932, incl., thereafter at $210 per share to July 1 1935, Incl., and there-
after at $220 per share to maturity, but not later in any such period than
the date fixed for redemption. The above-stated conversion prices are to
be reduced, pursuant to a computation formula to be set forth in the
indenture providing for the bonds, following issues of common stock at
prices less than such conversion prices, except that no such reduction is to
be made on account of issues of common stock for the River Plate shares,
for the bond conversions, or for purposes authorized prior to Dec. 1928,
nor for new issues during 1929 not exceeding 10% of the total at the time
of the now outstanding stock plus the stock issued for River Plate shares
and for purposes authorized prior to Dec. 1 1928, nor for such issues in
amounts which In the aggregate will not reduce the conversion price by
more than $2 per $100 share. These bonds are to be offered to the stock-
holders of this corporation for ratable subscription by them in the proportion
of $100 of the bonds for each 2% shares of stock held by such stockholders
of record on Dec. 21 1928. The remaining cash requirements of the plan
are to be met in the first instance by short-term loans.
The price at which such subscriptions may be made, will be 98% of the

face value plus the interest accrued on the bonds from the date thereof.
The corporation has entered into an anreement with bankers whereunder

they will form one or more groups (including themselves and other firms
and corporations in which directors of this corporation are partners or are
officers) to make the above-mentioned offer to the River Plate share-
holders, to underwrite the stockholders' subscription for the convertible
bonds, and to provide the short-term credits, each upon terms and com-
pensations approved by a disinterested quorum of the Board.
Earnings for the 9 Months Ended Sept. 30 1928 (Company ot Associated Cos.)

(After giving effect for full 9 months to earnings of properties acquired
during the period and to interest and dividend charges on bonds and pref.
stock issued during the period by associated co's to acquire properties.)
Telephone, telegraph & cable oper. rev, and gross profit on sa1es452,423 .505

for 
servicesFeInterest  

1,589,916Fees

Dividends  
2,784,862

40
Miscellaneous  

11..0209..754692

Total income 559.048.599
Operating, selling and general expenses, taxes and depreciation 42,350.249

Net earnings $16,689,350
Charges of associated companies-Interest charges 2.347,561
Dividends on preferred stock 2.041,261
Minority stockholders' equity in net income 710.575

Net income before deducting interest on debenture bonds-511,589.953
Int. on 4)4% 25-year gold deb. bonds issued July 1 1927  1.181.250

Net income $10.408.703
Earned surplus Jan. 1 1928  15,636,018

Total surplus $26,044,721
Proportion of earnings of associated co's applicable to period

prior to date of acquisition of properties  312.624
Dividends paid  6,039,562
Sundry surplus charges-net  455.731 '

Earned surplus Sept. 30 1928 519.236,804
The above statement includes the income account of the Postal Telegraph

& Cable Corp. and its associated co's for the first 9 months of 1928, after
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giving effect for the 9 months period to the exchange of securities under
the plan and agreement dated March 29 1928, under which the Postal
Telegraph & Cable Corp. acquired the common and pref. shares of The
Mackay Companies and bonds and debenture stock of The Commercial
Cable Co.
The consolidated net income of the International Telephone & Telegraph

Corp. and its associated co's for the 9 months ended Sept. 30 1928, as shown
in the above statement, amounted to $10,408,703. as compared with
$9,746.730 for the corresponding period in 1927. The net income for the
first 9 months of 1928 was equivalent to $7.39 per share on 1,409,323 shares
of capital stock outstanding at Sept. 30 1928, which includes 251,587 shares
issued since Sept. 30 1927, the end of the first 9 months of the previous year.
-V. 127. p. 1675.

Keystone Water Works & Electric Corp.-Tr. Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for 4,000 additional shares of $6.50 cumul. pref. stock, no par value. See
also V. 127. p. 3089.

Long Island Lighting Co.-10c. Div. on New Stock.-
The directors have declared a dividend of 10 cents per share on the out-

standing 3,000,000 shares of common stock, no par value. payable Jan. 1 to
holders of record Dec. 15. This is equivalent to $1 per share on the 300.000
shares of common stock, no par value, outstanding prior to the recent
10-for-1 split up (V. 127, p. 2089). A quarterly dividend of $1 per share
was paid on the old stock on Nov. 1 last (see V. 127, p. 1947).-V. 127,
p. 2956.

Louisville Gas & Electric Co. (Del.).-Earnings.-
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings  $9,600,090 $8,782,655
Net earnings  4,919,716 4,566.760
Other income  290.691 164,739

Total income  $5,210,407 $4,731,499
-v. 127, p. 2817, 2089, 1525.

Louisville (Ky.) Gas & Electric Co.-Bonds Called.-
Certain 6% s. f. gold debenture bonds, dated Oct. 1 1922 (aggregating

$60,600) were called for payment Dec. 1 at 102 and int, at the Con-
tinental National Bank & Trust Co., successor trustee, 208 South La Salle
St.. Chicago, 127. p. 2817.
Maritime Electric Co., Ltd.-New Control.-
See New England Gas & Electric Association below.-V. 125, 1). 3481.

Market Street Railway Co.-Earnings.-
• 12 Months Ended Oct. 31- 1928. 1927.
Gross earnings  $9,834,079 $9,825.287
Net earnings  1.483,541 1,643,766
Other income  18,553 29.363

• Total income  $1,502,094 $1,673,129
-11. 127. p. 2817.

Memphis Natural Gas Co.-Stock Offered.-Boenning
& Co., Philadelphia, are offering 10,000 shares $7 cum.
pref. stock at $101 per share and div. (carrying stock purchase
warrants for the common stock to be issued by the Penna.
Co. for Insurance on Lives & Granting Annuities, Phila-
delphia, depositary.)

Preferred stock has preference over the common stock both as to assets
and dividends. Cumulative dividends at the rate of $7 per share per annum
are payable (Q.-J.). Preferred stock is redeemable, in whole or in part,
at any time upon 30 days' notice at $110 per share and div. In liquidation
the holder of each share of $7 cumulative prefe red stock shall be entitled
to receive $110 and div. before any amount is paid to the holders of the
COMMon stock. Company has agreed to refund the Penn. four mills tax to
resident holders, upon application within 60-days after payment and within 9
months after such tax shall become due and payable. Dividends not
subject to 'present normal Federal income tax. Registrar: Interstate Trust
Co., New 'York Transfer Agent: Chemical National Bank, New York.

Stock Purchase Warrants.-With each share of $7 cumulative preferred
stock there will be delivered a warrant entitling the holder to purchase one
share of common stock at the following prices: After Jan. 1 1929, and on
Or before Jan. 11931. at $3 per share; after Jan. 1 1931, and on or before
Jan. 1 1933. at $4 per share.
Company.-Organized in Delaware. Will purchase and sell natural

gas primarily at wholesale. The supply will be obtained under a favorable
long-term contract from Industrial Gas Co., a subsidiary of Electric Power
& Light Corp., and will be sold under long.-term contracts to Memphis
Power & Light Co., Mississippi Power & Light Co.

' 
Louisiana Power &

Light Co., and Arkansas Power & Light Co. which companies are under
the supervision of the Electric Bond & Share Co. (For further details of
company's properties, contracts, capitlization, earnings, &c, see V. 127.p. 1525).

Pipe Line Completed.-
Completion of the gas pipe line of this company 4 weeks ahead of schedule.

was announced late last week by President H. G. Scott. The line now is
being tested with gas and commercial service in Memphis, Tenn., and
other points will be started Dec. 15.
The gas line extends from the Monroe field of Louisiana to the terminus

of the Memphis Power & Light Co. and will supply natural gas to the city
of Memphis and intervening centers through 3 distributing companies which
operate under the supervision of the Electric Bond & Share Co.-V. 127,
p. 2365.
Middle West Utilities Co.-Rights, &c.-
The stockholders of record Jan. 2 will be given the right to subscribe on

or before Feb. 15 for new common stock (no par value) at $130 per share
on the basis of one share of common stock for each six shares of preferred
or common stock owned. Subscriptions may be payable either in full or
on the installment plan. Subscription warrants are to be issued about
Jan. 15.
The stockholders voted on Dec. 1 to increase the authorized common

stock (no par value) from 750.000 shares to 1.250,000 shares and the
authorized $6 series cumul. pref. stock (no par value) from 250,000 shares
to 500,000 shares.
The outstanding stocks, at last accounts, include 600.970 common shares,

307.000 shares of prior lien 7% pref. stock (par $100). 65.000 prior lien
$6 series pref. shares (no par value). 400,000 7% pref. shares (par $100)
and 170.000 $6 series pref. shares. The offering of one new share for each
six shares held will thus involve the issuance of a maximum of 257,162
new common shares.-V. 127. p. 2956.

Mountain States Power Co.-Earnings.--
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings  $2,929,576 $2,729,897
Net earnings  1,104,396 1,072.894
Other income  94,454 170.878

Total income  $1,198.850 $1.243,772
Note.-Tacoma and Puget Sound divisions sold Dec. 31 1927. Net

earnings of Tacoma and Puget Sound divisions for the full year ended Oct.
31 1927. and for two months ended Dec. 31 1927, are included in other
income.-V. 127, p. 2818.
New England Gas & Electric Association.-Bonds

Offered.-Harris, Forbes & Co.; Lee, Higginson & Co.;
Guaranty Co. of New York; Kidder, Peabody & Co.; Field,
Glore & Co.; Brown Brothers & Co.; Edward B. Smith & Co.;
E. H. Rollins & Sons; The Equitable Trust Co. of New York
and John Nickerson & Co. are offering at 97 and int. yielding
about 53,4% $6,000,000 5% convertible gold debentures.
Dated Dec. 11928; due Dec. 11948. Int. payable J-D at Harris. Forbes

& Co., Inc., Boston, Harris, Forbes & Co., New York, or Harris Trust &
Savings Bank, Chicago, or at the option of the Association at its own
office or agency in said cities. Red. all or part on first of any month prior
to maturity on 60 days' notice at 103 and int. to and incl. Dec. 1 1933:
thereafter at a premium decreasing 1% for each five year period to and

Incl. Dec. 1 1943; thereafter at 100M and int. to and incl. Dec. 1 1947:
and thereafter at 100 and int. Denom. $1.000c5. First National Bank
Boston, trustee. The Association will agree to reimburse the holders of
these bonds upon application within 60 days after payment for the Mass.
income tax on the interest not exceeding 69' of such interest per annum.

Convertible.-An aggregate of $3,000,000 bonds in the order of surrender
for conversion will be convertible on terms to be set forth in the Indenture
on the first of any month through Sept. 1 1931 into $5.50 dividend series
pref. shares of the Association at the rate of 10 shares for each $1,000 bond.

Data from Letter of Warren Partridge, Vice-President.
Company.-Massachusetts Voluntary Association formed under Declaration

of Trust dated Dec. 31 1926. Owns over 99% of the stocks of:Cambridge
Electric Light Co., Cambridge Gas Light Co., Worcester Gas Light Co.,
and 100% of the voting stocks of: Cape & Vineyard Electric Co., New
Hampshire Gas & Electric Co. (formerly Portsmouth Power Co.), and
Middlesex County Electric Co.

It is acquiring 1009' of the voting stocks of: Derry Electric Co.. Annapolis
Valley Electric Co.

' 
Western Nova Scotia Electric Co., Ltd., and 97% of

the voting stock of Maritime Electric Co.
Purpose.-Proceeds will be used for the payment of indebtedness incurred

for construction, for the acquisition of properties and for other purposes
of the Association.

Capitalization.-Upon completion of this financing the consolidated
capitalization of the Association and the operating companies will be as
shown in the following table.
5% Convertible Gold Debenture Bonds Series due 1947 $16,883.000
Series due 1948 (this issue)  6.000.000
Preferred Shares (no par value) *83.170 shs.
Common Shares (no par value) 100,000 shs.
Bonds of operating companies  $152,000
Minority common stocks (at par)  13.400

*Excludes 113,830 shares reserved for conversion of Bonds.

Consolidated Earnings of the Association and the Operating Properties-12
Months Ended Sept. 30,1928.

Gross earnings and other income  $8,203.994
Operating expenses, maint. taxes (except Fed.) and amounts

applicable to the minority common stocks  5.455.617

Consolidated net earnings for interest, depreciation. etc  $2,748,377
Annual interest charges on $22,883,000 bonds of the Association
(including this issue) and on $152,000 operating company bonds 1,155.525
V. 127, p. 682.

New York Rapid Transit Corp.-Sale of Bonds.-
See Brooklyn-Manhattan Transit Corp. above.-V. 125. p. 2936.

New York & Richmond Gas Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 135,000 shares of common stock, without par value.-V.
127. P. 1675'

New York Telephone Co.-Purchase of Properties.-
The I.-S. C. Commission on Nov. 28 approved the acquisition by the

company of the telephone properties of James R. McAllister and others
owning an exchange at Palenville. which serves 143 subscribers in parts of
Ulster and Greene Counties, N. Y.
On Sept. 25 1928, the New York Telephone Co. made a contract with

the vendor and all others having a proprietary interest in the telephone
properties at Palenville to purchase said properties, free from all liens
and encumbrances for $4,500, plus the value at the time of such sale of
the net additions, if any, in fixed capital assets made subsequent to April
30 1928, and up to the closing of title.-V. 127. p. 3244.

North American Water Works & Electric Corp.-
Transfer Agent.-
The Guaranty Trust Co. of New York has been a ...lilted transfer

agent for 500.000 shares of class A common stock, 500.1 shares of class
B common stock and 25,000 shares of pref. stock, all of no par value.-
V. 127, P. 3244.

Northern States Power Co.-Earnings.-
12 Months Ended Oct. 31- 1928. 1927

Gross earnings $31,208,863 $29,486.086
Net earnings  15,904,059 14,982,077
Other income  461.764 81,425

Total income $16,365,823 $15,063.502
Note.-Includes all properties now in the system for full periods.-V. 127.

p. 2819.

Oklahoma Gas & Electric Co.-Earnings.-
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings S12.272.060 210,053,161
Net earnings  5,663.313 4,646.217
Other income  693.032 949,717

Total income  $6,356.345 $5.595,934
Note.-Includes all properties now in system for full periods. Gas

properties sold Nov. 30 1927. Gas department net earnings for the full
year ended Oct. 31 1927. and for one month ended Nov. 30 1927, are
Included in other income.-V. 127. p. 2819.

Pacific Gas & Electric Co.-Probable Financing.-
The company contemplates the issuance and sale to its common stock-

holders at par ($25 per share) of additional common stock in the ratio of
one share of new stock for each 10 shares held. Assuming that the approval
of the California RR. Commissioners is obtained, the offering will be
made to stockholders of record on Feb. 8 1929. This represents the fourth
offering of stock at its par value. similar rights having been extended to
stockholders each year for three years.
The directors have declared the regular quarterly dividend of 2% on

the common stock, payable Jan. 15 1929 to holders of record Dec. 31 1928.
The dividend is the 52nd common stock dividend paid by the company
and the 21st at the present rate of 8% per annum. -V. 127, p. 3245.

Penn-Ohio Edison Co.-Gain in Power Output.-
For November the operating subsidiaries of this company report an

electric output of 87.685,000 k.w.h., a gain of 15.6% over the 75,895,000
k.w.h. output of Nov. 1927. For the 12 months ending Nov. 30 the output
totals 976.733,000 k.w.h. and shows a gain of 54,850,000 k.w.h. or nearly
6% over the preceding year.-V. 127, p. 3245.

Philadelphia Company.-Earnings.-
12 Mos. Ended Oct. 31- 1928. 1927.

Gross earnings $61,501,566 $61,712.539
Net earnings  27.509,334 26,733,971
Other income  1,633,301 1.104,761

Total income $29,142,635 227,838,732
__Ar. 127, p. 3245.

Philadelphia Rapid Transit Co.-Bonds Called.-
The company-has called for redemption Jan. 2 next $73,000 real estate

1st mtge. 69' bonds of C. Benton Cooper at 105 and int. Payment will
be made at the Pennsylvania Co. for Ins. on Lives and Granting Annuities,
trustee, 15th and Chestnut Sts., Phila., Pa.-V. 127, p. 3245.

Pittsburgh Rys.-Suspends Three-Cent Fare Route.-
The only 3-cent fare route in McKeesport, Pa., the Evans Avenue line,

has been suspended. This action followed the adoption of a resolution by
the McKeesport Council condemning operation of one man cars on that
line. The route these cars served was approximately 2% miles long.-
V. 126, p. 2468.

Postal Telegraph & Cable Corp.-Definitive Bonds.-
The Guaranty Trust Co. of New York is now prepared to deliver defini-

tive collateral trust 25-year 5% gold bonds, due 1953, in exchange for the
outstanding temporary bonds and scrip, a that issue. See also V. 127,
P. 107 and V. 126, p. 3929.
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Earnings for the 9 Months Ended Sept. 30 1928. (incl. Assoc. Cos.)
(After giving effect for full 9 months to interest charges on bonds and

dividend requirements on pref. stock issued during the period to acquire
properties.)
Telegraph and cable operating revenues $27,453,253
Dividends 338,868
Interest 632,011
Miscellaneous 369,678

Total earnings $28,793,811
Operating, general expenses, taxes and depreciation 24,465.136

Net earnings  $4,328.675
Charges of associated co's—General interest  123,952

Interest on Commercial Cable Co. 4% bonds and debenture
stock not converted  117.772

Divs. on Mackay Co's 4% pref. shares not converted  126,173
Minority stockholders' equity in net income  211,719

Net income before deducting interest on bonds  $3,749,058
Int, calculated for full 9 months on coll. trust 5% gold bonds  1,703,357

Net Income  $2,045,702
Divs. calculated for full 9 months on 7% non-cum. pref. stock  1,480,831

Balance  $564,871
Proportion of above earnings of associated co's applicable to

period prior to July 1 1928, effective date of acquisition of
properties, less adjustments for interest and dividend charges
applicable to such prior period  240,519

Earned surplus Sept. 30 1928  $324,352
The above statement includes the consolidated income account of The

Mackay Companies and its subsidiary companies for the first 9 months of
1928. It gives effect to full 9 months interest charges on the bonds of the
Postal Telegraph & Cable Corp. outstanding on Sept. 30 1928, which were
Issued during the period to acquire the bonds and debenture stock of The
Commercial Cable Co. and pref. shares of The Mackay Companies.—
V. 127, p.2257.

Power, Gas & Water Securities Corp.—Bonds Offered.—
G. L. Ohrstrom & Co., Inc.; Janney & Co.; Graham, Parsons
& Co.; Coffin & Burr, Inc., and Parsly Bros. & Co. are
offeringat 99 and int. $5,000,000 coll. trust 5% gold bonds,
series due Nov. 1 1948 (with common stock purchase
privilege).
Dated Nov. 1 1928; due Nov. 1 1948. Principal and int. (M.& N.),

payable in N. Y. City. Red, all or part, at any time upon 60 days notice,
to and incl. May 1 1934 at 110: thereafter, to and incl. May 1 1941 at 105:
thereafter, to and incl. May 1 1948 at 103; and thereafter at their principal
amount; in each case with accrued int. Denom. 111.000 and $500 c*.
Interest payable without deduction for any normal Federal income tax not
In excess of 2% per annum. Refund of certain Penn., Conn.

' 
Kansas,

Calif. and Minn. taxes not to exceed 4 mills, Maryland tax not to exceed
4% mills. Kentucky, Virginia, and District of Columbia taxes not to exceed
5 mills, Mich. exemption tax not to exceed 5 mills, and Mass. Income
(or corporation or savings bank) tax not to exceed 6%. to resident holders
upon due application within 60 days after payment. Central Union Trust
Co. of New York trustee.

Stock Purchase Privilege.—The holder of each $1,000 bond will be entitled
subsequent to Nov. 1 1929, and subject to previous redemption of the bond,
to purchase 15 shares of common stock of the corporation at the following
prices: To and incl. April 30 1931. $16 per share; thereafter, to and incl.
April 30 1933, $20 per share; thereafter, to and incl. April 30 1934, $25
per share; thereafter the stock pruchase privilege will be void.
Business.—Corporation has been organized in Delaware. for the purpose

among others of assisting established public utility companies in the re-
adjustemnt of their capital structures 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 in-
creasingly favorable terms.

Security.—This issue will be the direct obligation of the corporation,
and in addition will be secured by pledge with the trustee of mortgage
bonds and (or) other obligations and (or) preferred stock by public utility
operating corporations equal to 125% of the principal amount of these
bonds, valuing mortgage bonds and other obligations at their principal
amount and preferred stocks at par value, or if without par value, at the
amount payable thereon upon involuntary dissolution, with provisions
permitting the substitution of cash or its equivalent at the rate of 110%
In lieu of other collateral at the rate of 125%. all as will be more specifi-
cally set forth in the indenture. At least 60% of the collateral, valued as
above, at all times will consist of such mortgage bonds and (or) cash or
its equivalent.

Further details regarding the company were given in last
week's "Chronicle" page 3245.

Quebec Ry. Light, Heat & Power Co., Ltd.—Bonds.
All the consolidated gold 5% bonds, due 1939 were called for redemption

Dec. 1 1928, at 105 and int. Payment is being made at the Montreal
Trust Co., place d'Armes, Montreal, Canada.--V. 126, p. 2964.

Radio Corp. of America.—To Create Subsidiary for Com-
munications Business—Promotions Announced.—
The directors took action at their regular meeting Dec. 7 to create a

separate communications company which would take over all the com-
munications business of the corporation, it was announced.

General James G. Harboard, President, and David Sarnoff, Vice-Presi-
dent and General Manager, will be in charge of drawing up plans for the
organization of the new company. This move follows the creation of a
number of separate specialized companies in various fields, such as the
National Broadcasting Co., R. C. A. Photophone. Inc., and the Radio-
marine Corp. of America.
The new communications company, it is expected, will greatly facilitate

any future negotiations either with the Western Union or the Postal Tele-
graph companies, with a view to selling the Radio Corp.'s communications
business.
The directors also made the following promotions:
Vice-President and General Manager, David Sarnoff to be Executive

Vice-President.
Joseph L. Ray, to be Vice-President and General Sales Manager.
Dr. Alfred N. Goldsmith, to be Vice-President and Chief Broadcast

Engineer.
Col. Manton Davis, to be Vice-President and General Attorney.
In the RCA Photophone Co., Elmer E. Bucher was promoted to be

Executive Vice-President.—V. 127, p. 3091.

San Diego Cons. Gas & Electric Co.—Earnings.—
12 Mos. Ended Oct. 31— 1928. 1927.

Gross earnings $6,730,879 $6,507,147
Net earnings 3,171,341 3,019,880
Other income 2,461 5,600

Total income 
--g. 127, p. 2819.

$3,173,802 $3,025,480

Southern Colorado Power Co.—Earnings.-
12 Mos. Ended Oct. 31— 1928. 1927.

Gross earnings $2,275,546 $2,360,659
Net earnings 1,039.117 1,031,226
Other Income 7,810 16,142

Total income $1.046,927 $1,047,368
—V. 127, p. 2819.

Springfield & Xenia Ry.—Sale Approved.—
The sale of the company to the Springfield-Xenia RR., a new corporation,

for $55,000 was recently approved by the Utilities Commission of Ohio.
The purchasing company must assume $15,000 in notes issued by the selling
company to the St. Louis Car Co. in payment for three new cars.
It was the order of the Commission that the purchasing company may

Issue 250 shares of no par value common stock for preliminary expenditures

and to give it working capital; shall issue first mortgage notes totaling $35,-
000 in evidence of the company's indebtedness for and on account of deferred
payments on the agreed sale price; and to Issue demand notes as a junior
mortgage, not exceeding $75,000. to make initial cash payment of $20.000,
provide additional working capital, and enable it to carry out a program of
rehabilitation of the property at an estimated cost of $55,000.

Recently the Commission gave the selling company permission to aban-
don its line and property if it could not find a buyer. It is understood that
the buying company, which now will operate the line, is controlled by
the Dayton-Xenia Ry.—V. 120, p. 1461.

Springfield-Xenia RR.—Acquisition.—
See Springfield & Xenia Ry. below.

Standard Gas & Electric
12 Mos. Ended Oct. 31—

Gross earnings 
Net earnings 
Other income 

Total income 
—V. 127, p. 2820.

Co.—Earnings.-
1928. 1927.

$146,361,7549140,698,865
66,691,139 62,155,240
3,255,093 2,547,517

$69,946,232 364,702.757

Standard Public Service Corp.—Bonds Offered.—Fed-
eral Securities Corp., Central Trust Co. of Illinois, Chicago,
and G. V.Grace & Co., Inc., are offering at 99 and interest
to yield about 6.10%, $1,500,000 1st lien 6% gold bonds,
series B.
Dated Dec. 11928; due Dec. 11948. Denom. $1,000, $500 and $100 c*.

Red., all or part, on any int. date on 30 days' notice up to and incl. Dec. 1
1933 at 105; thereafter up to and incl. Dec. 1 1938 at 104: thereafter up
to and incl. Dec. 1 1943 at 103: thereafter up to and incl. Dec. 1 1945 at
102; thereafter up to and incl. Dec. 1 1947 at 101: thereafter at par to
maturity; plus int. In each case. Principal and int. payable at American
Exchange Irving Trust Co., New York, trustee. Int. also payable at
the office of Central Trust Co. of Illinois. Chicago. Int, payable without
deduction for normal Federal income tax not to exceed 29'. Corporation
will refund, upon proper and timely application, the Pa. and Conn. persona/
property taxes not exceeding four mills per annum, the Md. securities tax
not exceeding 4% mills per annum, D. of C.. Calif., and Ky. personal
property taxes not exceeding five mills per annum, the Mich. exemption
tax not exceeding 34 of 1% per annum, and the Mass. income tax not
exceeding per annum upon interest derived from these bonds.
Data from Letter of Vice-President J. E. Albert, dated Dec. 8 1928.
Company.—Incorporated in Delaware and has assumed the $1,400.000

1st lien 6s, series A, of a former company of the same name. Corporation
Will furnish through operating companies telephone service without com-
petition to 150 communities in Ohio. Illinois, Indiana, Iowa, Missouri,
Oklahoma, and Texas, having a combined estimated population of 225,000.
!For list of telephone companies owned, see Standard Public Service Co.
in V. 127. p. 3246.1 Service will be furnished to over 41,000 subscribers
through 145 exchanges, and nation-wide long distance service is available
to all subscribers through direct or indirect interconnection with the lines
of American Telephone & Telegraph Co. In addition to the telephone
business conducted in Illinois, electric service will be supplied to the town
of Chatham. The communities to be served are located in prosperous
manufacturing and agricultural sections of the United States. The business
has been well established, the oldest of the properties having been in
continuous successful operation since 1901.

Telephone service will be furnished to 85 cities and town In Ohio and
to Butler, Incl., having a combined estimated population of 168,500.

Capitalization Outstanding upon completion of present financing.
First Lien 6% Gold Bonds, Series B (this issue)  $1 ,500,000
First Lien 6% Gold Bonds. Series A due Feb. 1 1948 (V. 126,

p. 1200) (closed)  1,400,000
Common Stock (no par value)  50,000 sha.

Security.—These bonds will constitute a first lien on the constituent
companies through the deposit and pledge, with the trustee, of all the out-
standing bonds and notes and of at least 95% of all the capital stock (other
than directors' shares) of the operating companies, except certain securities
for the retirement or acquisition whereof cash is or will be deposited with
the trustee, and current obligations. The indenture will require that these
provisions in respect of present and future constituent companies shall
at all times be maintained. If any of the properties in process of acquisition
shall not be acquired, the corporation will in lieu thereof deposit cash with
the trustee, such cash to be devoted to such acquisition, to the acquisition
of other property which may not be made the basis for the issuance of addi-
tional bonds and (or) to the retirement of funded debt. The operating
properties of the companies to be owned upon completion of present fin-
ancing have been appraised by independent engineers (including subsequent
additions at cost) at a net sound depreciated value of $6,052,829, or over
$2,000 for each $1,000 first lien gold bonds presently to be outstanding
Including this issue.
Earnings.—Consolidated revenues, Including earnings of the properties

to be owned upon completion of present financing, for the 12 months
ended July 31 1928 after giving effect to certain non-recurring charges as
reported by independent engineers, are as follows:
Gross earnings  $1.056,858
Oper. Exp. (incl. maintenance and taxes other than Federal
Income taxes but excluding depreciation)  630.038

Net earnings  $426.821
Ann. int. require. on 1st lien bonds (Including this issue)  174,000

Balance  $252,821
The net earnings as shown above equal over 2.45 times the annual interest

requirements on all first lien Bonds presently to be outstanding.
Maintenance and Depreciation Reserves.—The indenture will require the

corporation (so long as any series A bonds shall be outstanding) to reserve
and (or) expend annually an amount equal to 25% of its gross operating
revenues for the preceding year for maintenance expenditures and (or)
for additions, improvements and acquisitions against which no bonds can
be issued, and (or) for the retirement of Series A bonds; whenever no
Series A bonds shall be outstanding, the indenture will require, so long
as-any Series B bonds shall be outstanding, that the corporation shall
expend annually an amount equal-to 20% of its gross operating revenues
for the preceding year for maintenance expenditures and (or) for additions,
improvements and acquisitions against which-no bonds can be issued and
(or) for the retirement of bonds then outstanding under the indenture.

Indenture Provisions.—Additional bonds, issuable in series, may be
Issued up to 75% of the cost or value (whichever is lower) of now subsidiaries
or of operating properties on the basis of the deposit and pledge of all out-
standing bonds and-notes and of at least 95% of the outstanding capital
stock (other than directors' shares) of the operating companies, except
certain securities against which cash may be deposited with the trustee
and current obligations, and also for not exceeding 75% of the cost or
value (whichever is lower) of extensions or betterments to the operating
Physical properties, provided, however, net consolidated earnings (as defined
In the indenture) for a period of 12 consecutive months out of the preceding
15 months shall equal twice the annual interest charges on all bonds out-
standing and those to be issued. Additional bonds may also be issued
Par for par for refunding purposes, and against the deposit of cash.
Purpose.—The proceeds derived from the sale of these bonds will be

used in part to pay for the acquisition of a part of the above described
properties and for other corporate purposes, and (or) to reimburse the
corporation for such expenditures.

Management.—All the outstanding capital stock of Standard Public
Service Corp. will be owned by Utilities Public Service Co. (in turn owned
by Standard Public Service Co.) , which will also own all the outstanding
capital stock of Associated Public Utilities Corp.—V. 127, p. 547.

Tide Water Power Co.—Tenders.—
The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until

Jan. 4 next, receive bids for the sale to it, for account of the sinking fund,
of 1st lien & ref. mtge. 6% gold bonds, series A. due Oct. 11942: of let lien
& ref. mtge. 53% gold bonds, series B, due April 1 1945, and of 1st lien
& ref. mtge. 5% gold bonds, series C, due Aug. 1 1929, to an amount suffi-
cient substantially to exhaust $128,678 at the lowest prices obtainable, not
to exceed 107 and int. in respect to the 6% bonds, 105 and int. In respect
to the 53% bonds and 1003 and int. in respect to the 5% bonds.—V. 125.
IL 3350.
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Union Power Corp.-Bonds Offered.-H. M. Byllesby &
Co., Inc., Bartlett & Gordon, Inc., and Hoagland, Allum
& Co., Inc., are offering $1,500,000 6% secured convertible
gold bonds (closed issue) at 965' and int., to yield over 6.35%
Dated Dec. 1 1928; due Dec. 1 1943. Int. payable (J. & D.) in Chicago

and New York. Denom. $1,000 and $500 c*. Red. all or part, on 60
days' notice, to and incl. Dec. 1 1931, at 105: thereafter the premium
decreasing 1% for each three years or fraction thereof thereafter elapsed
to and incl. June 1 1943; thereafter at 100; plus bit, in each case. Principal
and int, payable at Harris Trust & Savings Bank. Chicago, trustee. without
deduction for normal Federal income tax not in excess of 2% per annum.
Minn. 3 mills tax; Penn. and Conn. 4 mills tax; Maryland 4% mills tax:
Calif., District of Columbia and Kentucky 5 mills tax; Mich. 5 mills
registry tax; Iowa 6 mills tax; and Mass. 6% income tax, on int. refundable
upon proper application to trustee within two months after payament
but not later than 9 months after any such tax shall become due and payable,
to holders resident in those states.

Listed.-Listed upon the Chicago Stock Exchinge.
Data from Letter of Byron T. Gifford, Pres. of the Company.
Company.-Incorporated in Delaware and controls Federal Public

Service Corp. through ownership of all its common stock. Through that
company's subsidiaries electricity for power and light, gas for commercial,
domestic and industrial purposes, water, telephone service, ice or cold
storage are supplied in important and prosperous sections of the country.
100 communities, having a combined estimated population of 222,000,
located in nine states, are served. The companies serve a total of ap-
proximately 26,400 customers.
Over 86% of the consolidated net earnings of these subsidiaries, for

the 12 months ended Oct. 31, 1928 was derived from the sale of electricity
and gas.

Capitalization outstanding (Giving effect to present financing)-
6 secured cony, gold bonds, due Dec. 1 1943 $1.500,000
7 cumul. preferred stock ($100 par value)  350.000
Class A particip. common stock (no par value) 28,000 she.
Class B common stock (no par value) 60,000 Ms.
60,000 shares of the Class A participating common stock will be reserved

for conversion of these bonds.
Earnings.-Comparative consolidated earnings of the company and sub-

sidiaries, giving effect to the acquisition of additional stock in one of the
subsidiary companies, (excluding non-recurring charges of $69,324 and
$60.933 for the 12 months ended Oct. 31 1927 and 1928, respectively, and
interest and dividend requirements on securities to be presently retired.
funds for which have been deposited for this spedific purpose), were as
follows:
For 12 Months End. Oct. 31- 1927. 1928.

Gross earnings, including other income  $1,245,146 $1,380,435
Operating expenses. maint. & taxes (before income

taxes and depreciation) and earnings applicable
to interests of minority stockholders  677,906 775,382

Net earnings  $567,240 $605,053
Annual interest requirement on $4,400,000 first

lien gold bonds, 6% Series of 1927 and annual
dividend requirement on $1,500,000 63 % cumu-
lative pref. stock of Federal Public Service Corp. 361,500

Balance  $243,553
Annual interest requirement on $1,500,000 6%
secured convertible gold bonds, due Dec. 1 1943
(this issue)  $90,000
The above balance of earnings for the 12 months ended Oct. 31 1928, of

$243.553 was in excess of 2.70 times the annual interest requirement of
$90,000 on $1.500,000 6% secured convertible gold bonds of the company
presently to be outstanding.

purpose.-Proceeds will provide funds for additional investment in Federal
Public Service Corp., and for other corporate purposes.

Security.-Specifically secured by the pledge of the present outstanding
common stock of Federal Public Service Corp. All additional common
stock issued by Federal Public Service Corp. will be acquired by the com-
pany and pledged under the trust agreement securing these bonds. Com-
pany may not sell the common stock of Federal Public Service Corp. with-
out retiring these bonds
The combined assets of the subsidiaries of Federal Public Service Corp.,

based on recent appraisals by independent engineers and the cost of sub-
se uent additions and extensions, are estimated to have a value after
deduction for depreciation of physical property, of approximately $7.500,000.

Conversion Prtvilege.-Bonds may, at the option of the holder, be con-
verted prior to maturity into Class A participating common stock, as
constituted at the time of conversion, on the basis of 4 shares of the present
class of Class A participating common stock (without par value), for each
$100 principal amount of bonds, with adjustment of accrued interest.
Any bonds which may be called for redemption before maturity shall be
convertible up to thirty days prior to the redemption date.

Union Water Service Co.-Earnings.-
Year Ended October 31.- 1928.

$398,297 $.11i7,695Operating revenues 
Operation expense  110.363 101,082
Maintenance  17,054 17,437
Taxes (excl. Federal income tax)  47,203 45.239

Net earnings  $223,677 $211,937
Other income  55,477 55.525

Gross corporate income  $279,153 $267,462
Annual interest requirement on total funded debt_ 146,520
-v. 127, p. 2820.

United Rye. & Electric Co. of Baltimore.-Fare
The Maryland P. S. Commission has approved a 10 cent cash fare witha ticket fare of 8% cents, or 4 tokens for 35 cents, effective Dec. I. The

previous fare was nine cents cash or three tokens for 25 cents.-V. 127,
p.2821.

United Utilities Co.-Common Dividend.-
The directors have declared a dividend of $5 per share on the common

stock and the regular quarterly dividend of $1.75 per share on the pre-
ferred stock. The common dividend is payable Dec. 15 to holders of
record Dec. 5 and the preferred Jan. 2 to holders of record Dec. 15. A
dividend of $4 per share was declared on the common stock at this time
last year.-V. 124, p. 3774.

Utilities Power & Light Corp.-To Increase Stock.-
A special meeting of stockholders has been called for Jan. 10 1929, to

authorize an increase in the class A common stock from 1.000.000 to
5,000,000 shares, and the class B common stock from 1,000,000 to 5,000,000shares, both of no par value.

President Harley L. Clarke on Dec. 13 stated that the corporation has
added materially to its foreign investments and has plans for further acquisi-
tions in this field.
The capital increase, he said, would eliminate the funded debt and pre-

ferred stock, leaving a simplified capital structure with nothing more
than the A and B common stock. The company now has an authorized
issue of $30,000,000 of $100 par 7% cumul. pref. stock, of which about
$16,251,400 is outstanding, and an issue of $20,000,000 of 20-year 5% %
gold debentures, dated June 1 1927.-,-V. 127. p. 3247.

Utilities Public Service Co.-New Name.-
_ The name of the Associated Public Utilities Corp. has been changed to
Utilities Public Service Co. For capitalization see Standard Public Service
Co. in V. 127, P. 3246.

Western Power, Light & Telephone Co.-Stock Offered.
-A. B. Leach & Co., Inc. and Porter, Fox & Co., Inc., are
offering (at market) 65,000 shares participating class A stock
(no par value).

Preferred over the common stock as to cumultive 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 $HAM; then both classes share equally, class by class, until a
total of $3 per share has been paid upon the participating class A stock

outstanding at beginning of such year. Participating right of the class A
stock becomes effective beginning Jan. 1 1929. Cumulative dividends
Q.-F. Not subject to redemption. Fully paid and non-assessable. Divi-
dends exempt from normal Federal income tax. Transfer agent, Harris
Trust & Savings Bank, Chicago; registrar, The Bank of America. Chicago.
Data from Letter of Nathan L. Jones, President of the Company.
Company.-Incorp. in Delaware. Owns subsidiary companies which

own and operate a group of public utility properties in Missouri. Kansas
and Oklahoma. Is now acquiring through subsidiaries additional prop-
erties located in Kansas and Oklahoma. Ice properties in Kansas, Texas
and New Mexico are also owned by subsidiaries. Company, upon com-
pletion of the present financing, will own all outstanding capital stocks
and funded debt of the subsidiary companies, except directors' qualifying
shares and a minority stock interest in City Ice Delivery Co.
The subsidiaries will supply 131 communities in Missouri. Kansas and

Oklahoma with one or more classes of service; and the properties are so lo-
cated as to permit economical operation in groups. Electric light and
power will be furnished in 37, water in 3, ice in 13, gas in 5 and telephone
service in 86 communities. Electric power is also supplied wholesale to
4 communities. The population to be served with electricity, water,
gas or telephone is estimated at more than 225.000 and the number of such
customers and subscribers exceeds 40.900.
Through subsidiaries the company also supplies ice in Dallas. Tex., and

in Albuquerque, N. Mex. The Dallas property includes 3 manufacturing
plants with a capacity of 210 tons per day and 13 retail ice service stations.
Company also owns the controlling stock interest in City Ice Delivery Co.,
the leading distributor of ice in the Dallas district. The Albuquerque
property includes 2 manufacturing plants with a daily capacity of 85 tons.

Earnings.-The combined earnings from the properties owned and under
contract to be acquired by subsidiaries for the year ended Sept. 30 1928.
after giving effect to $93,645 of non-recurring expenses but before depre-
ciation and Federal income tax, as reported by independent auditors,
are as follows:
Gross revenue $2,363,295
Operating expenses, maintenance and local taxes  1.566,836

Net profit  $796,459
Other income  14,610

Total income  $811,069
Annual interest and dividend requirement of funded debt and

pref. stock and proportion of earnings applicable to minority
stock interests  421,078

Balance  $389.990
Annual cumulative dividend requirement of 65,000 shares par-

ticipating class A stock  130,000
The above balance before Federal income tax, and depreciation in respect

of properties of subsidiaries, is substantially 3 times the annual cumulative
dividend requirement of 65,000 shares participating class A stock. The
balance after deduction of depreciation is 2.19 times the:annual cumulative
dividend requirement of this participating class A stock.
Funds have been provided for the purchase of, and $49,849.02 of the above

earnings are derived from an electric light property, the right to acquire
which is subject to adjudication on appeal from a decree in favor of the
company.

Listing.-Company will make application to list this stock on the Chicago
Stock Exchange.

Capitalization- Authorized Outstanding.
1st lien coll. 20-yr. 6% gold bonds, series A$ 5,000,000 shs. $3,550,000
Pref. stock (par $100)  10,000,000 2,550,000
Participating class A stock (no par)  250.000 shs. 65,000 she.
Common stock (no par)  300,000 she. 100,000 abs.

Additional series of first lien collateral bonds may be authorized, under
restrictions of the indenture. The preferred stock is issuable in series, with
$2,550,000 of 7% cumulative stock of Series A-1 now outstanding.

Purpose.-A part of the proceeds from the sale of the participating class A
stock will be used to retire the 1-year 5% % gold notes due March 15, 1929.-
V.127 p. 2821.

Wisconsin Public Service Corp.-Earning8.--
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings $4,929,455 $4.648,490
Net earnings  2,104,844 1,901,920
Other income  11,285 10.116

Total income $2,116,129 $1,912,036
-V. 127, p. 2821.

Wisconsin Valley Electric Co.-Earnings.-
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings $1.679,692 $1,603,092
Net earnings  703,128 806.640
Other income  16,609 9.171

Total earnings  $719.737 $815,811
-V. 127, p. 2821.

INDUSTRIAL AND MISCELLANEOUS.
Matters Covered in "Chronicle" of Dec. 8.-(a) Business profits in third

quarter of 1928, p. 3151. (b) Budget message of President Coolidge; no
immediate prospect of tax reduction, p. 3156. (c) Annual report of Secre-
tary of Treasury; exemption of Federal bonds from surtax urged; recom-
mendations regarding refunding of Austrian and Greek debts. p. 3158.
(d) Annual report of Secretary of Agriculture; legislation urged for control
of surplus farm products, p. 3164. (e) Annual report of Secretary of Labor;
miners' wage agreements in various States, p. 3166. (f) Secretary of
Labor on industrial disputes in the U. S., p. 3166. (r) Workers in Rhode
Island textile mills accept wage cuts, p. 3173. (h) -Opening of National
Metal Exchange, p. 3175. (i) $4,455,660,400 European and South Ameri-
can loans outstanding in American market. D. 3181. (j) City of Lima
(Peru) negotiates American loan of $3,000,000, p. 3182. (k) Offering of
$3,000,000 bonds of Dortmund Municipal Utilities. p. 3182. (I) $4,600,000
loan offered for Ruhr Housing Corp., p. 3182. (m) Statement regarding
agreement on service of interest and amortization of City of Sofia loan,
p. 3183. (n) Offering by Goldman, Sachs & Co. of capital stock of Gold-
man Sachs Trading Corp., p. 3183. (o) Committee named to report on
advisability of increasing membership of N. Y. Stock Exchange, p. 3183.
(p) Brokers' loans on N. Y. Stock Exchange reach record volume of over
six billion dollars, P. 3183. (q) Trading in Canadian Marconi resumed on
N. Y. Curb Market; move in Great Britain to retain control of Marconi
International Marine Communication Co. p. 3184. r) Treasury Decem-
ber financing; offering of two short-term issues of 4 % Treasury certifi-
cates aggregating_$500,000,000, p. 3186. (a) A. F. Myers named Chair-
man of Federal Tim& Commission, p. 3187. (t) Proposed consolidation
of the Bancitaly Corp. and National Bancitaly Co. announced in San
Francisco, p. 3189.

Aero Corp. of California Inc.-Stocks Offered.-The
company with offices at 107 'West 9th St., Los Angeles is
offering $350,000 7% participating preferred stock (par $50)
in units consisting of one share of preferred stock and 2
shares of common stock at $50 per unit.

Prof. stock is preferred as to assets and dividends. Cumulative as to
dividends of $3.50 per share. Red. all or part at $55 per share and div.
any time upon 30 days notice. Dividends free from present normal
Federal income tax. Dividends payable Q.-J. Los Angeles-First National
Trust & Savings Bank, registrar. Security Trust & Savings Bank, Los
Angeles, transfer agent.

Authorized. Outstanding.7%Capparitaticilizpaaritoinng-p
referred stock ($50 par) _ _ 50,000 she. 7,000 she.

Ms.Common stock (no par) 200,000 shs. 164.000 
History.-Corporation was organized in 1928 to take over the business

of the Aero Corp. of Calif.. which has been operating since February 1926.
It has a diversified, well established business covering five separate
and distinct phases of commercial aviation: (1) airline transportation with
regular service between Los Angeles and Arizona cities: (2) taxi service, for
special trips; (3) flying school; (4) sales of airplanes; (5) hangar service,
including repair and service shops, parts and materials departments; and
rental of hangar space.
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During the first 10 months of 1928, the total gross sales amounted to
$226,937, which was considerably higher than the total for the entire 12
months of 1927, when gross sales were $119,944. It is estimated that the
total gross sales for the 12 months of 1928 will aggregate approximately
$275,200. With increased capital and equipment it is officially estimated
that the gross sales for 1929 will be $1,030,500 and that net earnings will be

approximately
$168.750.

urpose.-Proceeds of this issue will be used to provide increased fa-
cilities and for working capital needed to take care of anticipated growth
in the volume of business.

Special Provisions.-Alter dividends of $3.50 per share on the partici-
pating preferred stock and 70 cents per share on the common stock have
been paid in any one year the participating preferred stock receives an
additional dividend of $1.50 per share before any additional dividends can
be paid on the common. Provisions have been made for a sinking fund
beginning Jan. 1 1933, amounting each year to 3% of the amount of this
issue.

Alameda Investment Co., Oakland, Calif.-Bonds Of-
fered.-Wm. Cavalier & Co. and Central National Bank re-
cently offered $250,000 1st mtge. collateral trust 6% gold
bonds (issue No. 2, series H), at prices to yield from 6% to
6.21%, according to maturity.

Dated Nov. 11928; due serially Nov. 1 1929-1950. Int. payable M.& N.
at Central National Bank, Oakland, trustee. Denom. $1,000 and $500 c*.
Callable all or part, on any int. date after Nov. 1 1933 on 40 days' notice,
at a premium of M of 1% for each unexpired 6 months, but not exceeding
103. Interest payable without deduction for normal Federal income tax
not exceeding 2%. Exempt from California perosnal property tax.
Company.-Was organized in California in May 1906. It is engaged in

the business of making loans on improved properties, of building homes
which are sold on the installment plan, and of financing improvements
for responsible individuals who own unimproved preoperty.

Security.-These bonds are issued upon pledge or deposit with the trustee
of real property and first mortgages and first deeds of trust on properties
in various localities in the East Bay district. The Issuance of bonds is
restricted so that in no case do they become more than a 54% loan on im-
proved properties and a 45% loan on unimproved properties.-V. 126,
p. 2966.

(S. L.) Allen 8c nc., Phila.-New Control.-
Edward W. G. Borer, of 

Co.,
Philadelphia, Pa., and Matthew J. Scammell,

of Trenton, N. J., has purchased control of this corporation, farming imple-
ment manufacturers, from the Trenton Trust Co., tru-tees, Trenton, N. J,
H. Arthur Smith, Nelson L. Petty, Charles E. Gummere and Peter Bakes,
who represented the Trenton Co., have resigned from the board of directors
and Edward W. G. Borer and 

have
Niessen, of Philadelphia, and Scott

Scammell and Matthew .J. Scammell, of Trenton, have been elected directors
to fill the vacancies.

Borer & Co, members of the Philadelphia Stock Exchange announce
that they anticipate placing the common stock purchase in a holding com-
pany, to be probably called the S. L. Allen Holding Corp. They will
have a substantial interest in the holding company.

Application will be made to list the common stock on the Philadelphia
Stock Exchange.

Allied Packers, Inc.-Time for Deposits Extended.-
With a substantial amount of bonds and debentures already on deposit,

the committee in charge of the reorganization has announced an extension
to Dec. 29 in the time for deposit in order to permit scattered holders of
securities to signify their approval of the plan which has been worked out.
Pres. Frank R. Warton points out that prompt approval of the plan by
holders of the company's bonds and debentures will permit the release of
credit which will enable the company to kill livestock at the existing com-
paratively low levels and further will enable Allied Packers to feel the benefit
of the trade practices of Hygrade Food Products, Inc.
The notice further points out that holders of prior preference stock,

senior preferred stock, preferred stock and common stock until the close of
business Dec. 29 may exercise the rights of purchase conferred upon them by
the plan by depositing their stock certificates with the Central 'Union Trust
Co., 80 Broadway, New York, as depositary, and by paying at that time
$2 a share, representing the first installment of the purchase price, plus
Interest at the rate of 6% from Dec. 8 to the date of payment.

Deposits of bonds and debentures may be made at any of the following
depositaries: Central Union Trust Co. 80 Broadway, New York: First
National Bank, 315 Chestnut St. Philadelphia; Chicago Trust Co., 81
West Monroe St., Chicago, or First National Bank, 67 Milk St., Boston.
Compare also V. 127, p. 2958.

Allied Products Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 87 cents

per share on the class A cony, common stock, no par value, payable Jan.
1 to holders of record Dec. 17. See offering in V. 127, p. 2091.

Amalgamated Silk Corp.-Earnings-New Chairman.-
For the 6 months ended Oct. 31 the company reports a net loss of

$140,727.
J. M. Potts has been elected chairman of the board, succeeding P. E.

Mann.-V. 127, p. 3248.

American British & Continental Corp.-Temporary
Certificates.-
J. Henry Schroder Banking Corp. is prepared to deliver common stock

certificates in temporary form in exchange for outstanding interim receipts,
it Is announced (see offering in V. 127, p. 2531).-V. 127, p. 2686.

American Car & Foundry Co. (& Subs.).-Earnings.-
six mos. End. Oct. 31- 1928. 1927. 1926. 1925.

Net inc. after chges. &
Fed. tax  $1,069,816 $2,876,117 $2,896,700 $2,107,918

Earns, per shr. on 600,-
000 shs. corn. stk. (no
par) 
. 126, P. 4076. 

$0.03 $3.01 $3.07 $1.76

American Cirrus Engines Inc.-To Start Produc,tion.-
The corporation has announced that production in this country of the

British Mark III engine for light planes will start within a few days at its
recently acquired plant in Belleville, N. J. Men and machinery are being
assembled and production will be under the direction of A. G. Lloyd, for-
merly assistant production manager of the Wright Aeronautical Corp. of
Paterson. N. J. Production plans at the Belleville plant call for a mini-
mum output of 5 engines a day by July 11929. The Cirrus motor, which
weighs 280 pounds and develops 95 h.p. is now being produced at the rate
of 20 a week in England and has proven itself one of the most popular light
engines in England and the 25 other countries where it is now in use.
The Central Union Trust Co. of New York has been appointed registrar

for 200.000 shares of capital stock.-V. 127, p. 3248, 2822.

American Eagle Aircraft Corp.-Sales.-
President E. E. Porterfield announces the sale of 256 planes by this

corporation in the first four days of the Chicago Aeronautical Exposition,
This represents a volume of $868,000, and Mr. Porterfield state i last
week that he expected orders for 500 planes totalling more than $1,_000,000
would be received by his company by the close of the show Sunday (Dec. 9)•
gome'of the larger contracts signed by the company at the show were

Associated Aircraft, Inc., Los Angeles, 50 planes; Illinois-Iowa Airways,
Inc. • Rock Island, Ill., 30; State Aircraft, Inc., South Bend, Ind. 25;
Southern Air College, Inc., Louisville, Ky., 18; Commercial Air Transithrt,
Inc., Rochester, N. Y. 18; Payson Aviation Co., El Centro, Calif.. 12;
and the Anderson (Ind.), Aviation Co., 5.
The company is now building a new factory at the Fairfax Airport,

Kansas City, Kan., with three times the floor space of the preset plant
and production is scheduled to begin shortly after the first of the year. The
company manufactures five types of planes, ranging from a small folding-
wing sports biplane, to a bimotored six-passenger cabin ship.
Mr. Porterfield also announced that arrangement has been made with the

Commercial Credit Corp. of New York to finance installment purchases of
Eagle planes.-V. 127, p. 2368.

American Enka Corp.-Constructing New Plant.-
A new channel capable of aWorbing a substantial increase in the output

of rayon has been opened in recent months in the conversion of cotton

fabrics mills to the use of artificial silk, according to Vice-President A. J. L.
Moritz. The company is constructing a plant at Nashville. Tenn, that
will cost about $10.000,000 and will have a daily capacity of 35,000 pounds
of viscose process rayon when completed.
As a further step toward concentrating its organization on the 2,100

acre site acquired by the corporation outside of Asheville, the company
has recently moved its offices to that center from 114 East 32nd St., N. Y.
City. The best part of 75 acres on the 2,100 acre site at Ash ville has been
graded, foundations have been completed and the steel work is well under
way for enough plant to give the company an initial capacity of 17,600
pounds of rayon daily. The program now calls for the beginning of pro-
duction next fall.
The corporation was formed early this year to manufacture artificial

silk in this country and started with a capital of about $15,000.000. The
Dutch company which has been operating since 1911 under the same
formulas and patents as the American corporation had a capital at the
start of 240,000 florins which has steadily increased until, at the present
time, including holdings in subsidiary companies, it represents a market
value of 140,000,000 florins. The American company will have the
closest cooperation with the technical engineers of the Dutch company.

Frederick W. Allen, of Lee, Higginson & Co., is Chairman of the board
of the American company. Dr. J. C. Hartogs is its President. The
directorate is made up of men prominent in industry and finance both here
and in Holland.

American Founders Corp.-Stock Certificates Ready.-
Stockholders are being notified that the definitive certificates for stock

will be ready on Dec. 15 at the Seaboard National Bank, 115 Broadway,
N. Y. City, to be exchanged for the certificates of deposit for the shares of
American Founders Trust which were issued under the plan of transfor-
mation into the corporation. Scrip of the corporation will also be ex-
changed for scrip of the Trust. The transformation into a corporation
was effected Oct. 1 1928.-V. 127, p. 2231.

American Pneumatic Service Co.-50c. 2d Pref. Div.-
The directors have declared a dividend of 50c. per share on the 2nd pref.

stock, par $50, and the regular quarterly dividend of 1% % on the let pref.
stock, both payable Dec. 31 to holders of record Dec. 21. The last pay-
ment, totaling 17 on the 2nd pref. Issue was made Mar. 31 1928, and
makes a total of 2% for the year. Total paid in 1927 was 4%.

It is estimated that it is the purpose of the board of directors to pay 25c.
per share quarterly hereafter and to distribute such part of the surplus as
conditions warrant as soon as te result of the year's operations has been
ascertained.-V. 127, p. 2822.

American Salamandra Corp.-Increases Dividend.-
The directors have increased the annual dividend rate on the general

stock from $2.50 to $3 per share through declaration of a quarterly dividend
of 75c. per share. With this action, a change from semi-annual to quarterly
payments also was authorized. See also V. 127, p. 3093.

American Seal-Kap Corp. (Del.)-Registrar.-
The Chase National Bank has been appointed registrar for 100,000

shares of common stock no par value.-V. 127, p. 3248.

American Smelting & Refining Co.-Sale. -
The directors have ratified the sale of the Michigan Brass St Copper Co.

to the Republic Brass Corp., a new corporation formed under the laws of
Maryland to act as the holding company for the new brass consolidation
in which will be the Rome Brass & Copper Co. and other companies, which
have not as yet ratified the merger ("Wall Street Journal.")-V. 127, P.
2368.

American Title & Guaranty Co.-Initial Dividend.-
An initial dividend of $1.25 per share has been declared on the capital

stock, payable Jan. 1 to holders of record Dec. 20.-V. 127, P. 1679.

Anchor Post Fence Co.-5% Stock Dividend.-
In addition to placing the common stock on a $3 annual dividend basis,

the directors declared a 5% stock dividend payable Dec. 15 to holders of
record Dec. 1.

Earnings for the 9 months ended Sept. 30 1928, were approximately
$163,000 after interest and pref. dividends, or $4.20 a share en the 38.987
shares of common stock outstanding. Sales for the nine months were
approximately $1,480,000. Net available for depreciation, taxes and
dividends for the year ended Dec. 31 1927, was $131,470, comparing with
$167,018 for 1926; $104,426 for 1925, and $112,587 for 1924.
The company has a modern plant located at Baltimore, Md. Its chief

manufacturing operations were formerly conducted at Garwood, N. J., and
the company also has a plant in Cleveland, 0. The Baltimore plant WM
built with a view of concentrating operations at one factory and reducing
overhead costs involved in the handling of business at two plants. The
Garwood plant was dismantled and sold early this year, and .operations
of the Cleveland plant will be discontinued before the end of this year, so
that all production will be carried on at Baltimore.

Capitalization (before 5% stock distribution)- Authorized. Outstanding.
Common stock (no par value)  50,000 shs. 38,987 shs.
87° cum. pref. stock (par $100)  1.500 shs. 984 shs.
Serial gold bonds, due 1942 x $450.000 $430,000
X $20,000 was retired on Nov. 15, 1928.-V. 127, p. 2822.

Anglo National Corp.-Stock Sold.-The sale at $52
per share of an issue of 250,000 shares class A common stock
has been announced by a syndicate of bankers consisting
of Schwabacher & Co.; Hunter, Dulin & Co.; Anglo-Cali-
fornia Securities Co.; Dean Witter & Co.; Wm. Cavalier
& Co.; Geo. H. Burr, Conrad & Broom, Inc., and Strass-
burger & Co. 150,000 shares of the above stock have
been reserved for pro rata offering to the stockholders of
the Anglo & London Paris National Bank.

Shares (without par value) are entitled in liquidation to accrued cumula-
tive dividends and $60 per share or 75% of the assets, whichever is greater.
Entitled to cumulative dividends of $2 per share per annum and, as a class,
to 759 of all further dividends paid. Dividends payable Jan. 15 and July
15. The Anglo & London Paris National Bank, San Francisco, transfer
agent; Anglo-California Trust Co., San Francisco, registrar. Dividends
free from the present Federal Normal Income Tax.

Capitalization- Authorized Outstanding.
Class A common stock-  600,000 shs. 250,000 she.
Class B common stock-  100,000 shs. 100,000 she.

All of the class B common stock except directors' qualifying shares will be
owned by Consolidated Securities Co., the stock of which Is held in trust
for the pro rata beneficial interest of the stockholders of the Anglo & London
Paris National Bank.
Data from Letter of Herbert Fleishhacker, President of the Corp.
Company.-Has been organized in Delaware for the purpose of supple-

menting and extending the facilities and service to the public of the Anglo &
London Paris National Bank and its affiliated institutions, and to invest
the resources of the corporation where they may be profitably employed.
It is expected that the activities of the corporation will have a favorable
effect on the earnings of the institutions in which it is now investing and
should result in an increased return to the corporation.

Assets.-It is expected that the corporation will acquire through waiver
of rights by the bank's stockholders approximately 25,000 shares of capital
stock in the Anglo & London Paris National Bank (a 25% interest.) The
corporation will also acquire from the Consolidated Securities Co., an
affiliated institution of the Anglo group: A 25% interest in the Anglo
London Paris Co. (the investment banking house), a controlling interest in
ten banks, and a minority interest in ten other banks located in California
and on the Pacific Coast.
These assets have been placed upon the books of the corporation at $10,-

612,174.16, and together with $2,745,000 in cash, they represent the stock
to be presently issued. Upon completion of this financing the balance
sheet of the corporation will show total assets of approximately $53.38 per
share on Class A common stock.

Earnings.-The current dividend return from the securities to be initially
acquired by the corporation, plus an assumed rate of 5% per annum on the
remaining cash, Is in excess of $585,000 per annum without giving effect
to the undistributed balance of earnings attributable to the securities held.
The earnings attributable to these securities are considerably In excess of
the aggregate dividend return from said securities.
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Management.-The board of directors will include Herbert Fleishhacker,
Mortimer Fleishhacker, K. R. Kingsbury, Paul Shoup, L. 0. Pontious, R.
Stanley Dollar, C. C. Moore and W. E. Wile-oz.

Listing .-Application will be made in due course to list this stock on the
San Francisco Stock Exchange.

Annapolis Dairy Products Co.-Bonds Offered. -
J. A. W. Iglehart & Co., Baltimore, are offering at 99 and
int. $225,000 1st mtge. 15-year 6% gold bonds (with com-
mon stock purchase warrants).
Dated Dec. 1 1928; due Dec. 1 1943. Int. payable (J. & D.) at Mercan-

tile Trust & Deposit Co., Baltimore. trustee, without deduction for normal
Federal income tax up to 2%. Denom. $1,000, $500 and $100c5. Red.
all or part on any date upon 60 days notice at 105 and int. until Dec. 1
1933, thereafter at par and int. plus a premium of M of 1% for each year
to maturity. Refund of State, county and municipal tax not exceeding
534 mills in the aggregate.

Stock Purchase Warrants.-These bonds will carry detachable stock pur-
chase warrants entitling the holder to purchase common stock of the
company in the ratio of 20 shares of stock for each $1,000 of bonds at the
following prices: $10 per share from Jan. 1 1929 to Dec. 1 1931; $15 per
share from Dec. 1 1931 to Dec. 1 1934; $20 per share from Dec. 1 1934 to
Dec. 1 1937. Such warrants shall be void after Nov. 30 1937.

Data from letter of F. M. Lazenby, Pres. of the Company.
Company.-Ineorp. in Sept. 1922 in Maryland. Is engaged in the retail

distribution of milk, cream and other dairy products and the manufacture
and distribution of ice and ice cream, in the City of Annapolis and in Calvert,
Prince George and Anne Arundel Counties, Maryland. The territory
served has an estimated population of over 100.000. In March, 1928, the
company-acquired the plants and business of the Parlett & Parlett Co.,
Inc., and own approximately 50% of the outstanding stock of the East
ways Stores, Inc.

' 
at Annapolis.

Company owns a modern milk and creamery plant and 2 ice plants with
total capacity of 100 tons of ice per day. These plants are located in the
City of Annapolis on two valuable sites aggregating 134 acres.
Purpose.-To retire existing mortgage debt and for other corporate

purposes.
Capitalization- Authorized. Issued.

1st. mtge 15-yr. 6% gold bonds, due 1943 (this iss.) a $500,000 $225,000
7% pref. stock (par $100)  500.000 123,400
Common stock (no par) b 10,500 shs. 6,000 shs.
a The additional bonds authorized may be issued for additions and

betterments to property under the conservative restrictions of the Inden-
ture.
b 4,500 shares reserved for purchase through exercise of stock purchase

warrants attached to these bonds.
Earnings.-Net earnings (after deduction of depreciation and taxes,

other than Federal income taxes, and the elimination of non-recurring
charges) for the 12 months ending Oct. 31 1928 were $32,207, which is
equal to 2.38 times interest requirements on this issue of bonds. Such
earnings after the decuction of bond interest, amortization of debt discount,
Federal income tax and preferred dividends would be equivalent to over
$1.10 per share on the present outstanding common stock.

Sinking Pund.-Indenture provides for a sinking fund payable semi-
annually, equal to 25% of net earnings after deduction of first mortga e
bond interest and depreciation, with a minimum beginning with $6.000
the first year and gradually increasing to $14,000 in 1942. It is estimated
that these minimum sinking fund payments will retire over 50% of this
Issue prior to maturity.

Listing .-Application will be made to list these bonds on the Baltimore
Stock Exchange.

Archer-Daniels-Midland Co.-Stock Increased.-
The stockholders on Dec. 11 increased the authorized common stock

from 350,000 shares to 750,000 shares, no par value.-V. 127,9. 2533.
Auburn Automobile Co.-2% Stock Dividend.-
The directors have declared a 2% stock dividend and the regular quarterly

dividend of $1 per share, both payable Jan. 2 to holders of record Dec. 21.
Like amounts were paid in each of the four preceding quarters. Previous
stock distributions were 5% each made on Aug. 1 and Nov. 11926.

Willys-Overland Crossley, Ltd., of London has just placed an order
with the Lycoming Mfg. Co., a subsidiary of the Auburn company, for
4,000 motors to be delivered during the next 4 months. This compared
with the company's order placed with Lycoming 9 months ago which called
for only 100 motors per month.-V. 127, p. 3094.

Automatic Washer Co.-Initial Dividend. -
The directors have declared an initial quarterly dividend of 50 cents per

share on the $2 cum. cony, preference stock, no par value, payable Jan. 1
to holders of record Dec. 15. See offering in V. 127, p. 1679.

Autosales Corp.-75c. Preferred Dividend.-
The directors have declared a dividend of 75c. per share on the 6% non-

cumul. partic. pref. stock. par $50, payable Jan. 15 to holders of record
Dec. 31. The previous disbursement was $1.50 per share paid Dec. 30
1927.-V. 127, p. 412.

Aviation Corp. of the Americas. -International Airway
of 13,000 Miles to Link South and Central America with the
United States.-
Projection of an international airway, extending over 13,000 miles in

length to link 21 nations of the Western Hemisphere with the United
States and bring North, Central and South America closer together in
point of time than ever before, has been announced by J. M. Eaton, general
traffic manager of the Pan American Airways, Inc., the operating company
for the Aviation Corp. of the Americas.
The airway project, of which the West Indies System-one of the 3

main divisions-will be in complete operation early in January, will pro-
vide two direct routes to South America. One will follow the east coast
to Pernambuco. Brazil, and another the west coast to Valparaiso, Chile,
and thence to Buenos Aires. Two lines go direct to the Panama Canal
Zone and a direct line from Merida, Yucatan, will traverse Central America
to Panama and thence extend to Brownsville, Tex., through the principal
cities in Mexico.
The West Indies division begins operation on Jan. 9, extending from

Miami to Nassau in the Bahamas, to Havana on a direct line and via
Havana to San Juan, Porto Rico. One of the South American links will
be an extension of this route, continuing from San Juan to Trinidad and
thence down the east coast of South America to Pernambuco.
The second direct line, serving the entire west coast of South America,

will be an extension of the Central American division already under con-
tract with the United States Post Office Department, and extending from
Mama to Havana, Yucatan, British Honduras. Nicaragua, Costa Rica
and the Panama Canal Zone.

The Pan American Airways, Inc., jointly with Compania Mexicans de
Aviacion, S. A., is now completing a survey for a route through Vera Cruz,
Mexico City and Tampico, to Brownsville, Tex., providing Use first direct
link between the United States. Mexico and Central American Republics.
From Miami via Havana a second direct route to Panama via Swan Island,
which will provide a 12-hour service to Panama against six to 15 days by
steamer, is projected for early operation.-V. 127, p. 2369.

Aviation Securities Corp.-Chicago Business Leaders
Organize Corporation-150,000 Shares of Stock Subscribed.-
Prominent Chicago business men, It is announced, ate taking the lead

in a group just organized to aid in financing aviation companies of all
classes which present satisfactory programs for future growth in industry
both in the United States and abroad. The company they have organizWL
with Laurance H. Armour as Pres.; John Wentworth, Vice-Pres.; and
John J. Mitchell, Sec. & Treas., is known as Aviation Securities Corp.
All of the outstanding capital stock of the company amounting to 150.000
shares has been subscribed at $23.50 per share. Brokaw & Co. were the
bankers.
The board of directors includes in addition to the officers, Charles G.

Coshing. Paul E. Gardner, Charles F. Glore, E. K. Hardy, Col. Paul
Henderson, John Hertz, Robert P. Lamont, Robert R. McCormick, Earle
H. Reynolds, Charles Ward Seabury, John R. Thompson, Walter B. Wolf
and William Wrigley, Jr., all of Chicago. Others on the board are E. L.
Cord, Pres. of Auburn Automobile Co., Auburn, Ind.•, A. H. Richards,
Cleveland; 0. M. Keys and James C. Willson, New York,

Bachmann, Emmerich & Co., Inc.-Stock Offered.-
Bachmann, Emmerich & Co., Inc., 200 Madison Ave. N. Y. City,

commercial bankers and factors since 1893, have recently issued and are
privately offering among their clients and customers $1,000,000 series "B"
7% cum. cony. pref. stock ($50 par), together with 40,000 shares no par
common stock. These are offered in units of one share preferred and two
shares no par common.
The National City Bank of New York is transfer agent and the Manu-

facturers Trust Co. is registrar for these shares.
The common shares have been obtained from private holders and do not

represent company financing. A public offering will shortly be made of
the unsold portion of this stock.
The issue is in charge of Julius M. Meirick, Asst. to the President.

Initial Common Stock Dividend.-
The board of directors have declared an initial dividend of 50c. per share

on the no par common stock, payable Jan. 2 1929 to holders of record
Dec. 20. Checks will be mailed by the National City Bank, New York.

Bankers Securities Corp., Phila.-Special Christmas
Dividend-Sells Ownership in Lit Brothers to City Stores Co.-
The directors on Dec. 11 appropriated out of undivided profits an

amount sufficient to pay the cumulative 6% dividends on the preferred
and common stock for the six monhs and declared dividends as follows:
Special Christmas dividend of $1 a share on the preferred and $3.77 plus
on the common, payable Dec. 22 to holders of record Dec. 15: also regular
quarterly dividends of 13i % (75c. per share) on the preferred and common
stocks, payable Jan. 15 1929 to holders of record Dec. 31 1928.

The following statement was issued by Albert M. Green-
field, Chairman of the Board, and Samuel H. Barker, Presi-
dent:
The corporation on Dec. 11 sold for $12,821,000 cash all of its ownership

in Lit Brothers to the City Stores. Settlement was made in the New York
office of Halsey. Stuart & Co. The City Stores Co., exercised its purchase
option which ran for a year from Oct. 17 last on which date the Bankers
Securities Corp. bought control of Lit Brothers and associated the City
Stores Co. in the deal.

Majority of Lit Brothers stock is now owned by the City Stores Co. of
which R. J. Gorke is president. He directs a chain of seven department
stores located in Philadelphia, Newark, N. J., Elizabeth, N. J., Louisville.
Ky., Memphis, Tenn., Birmingham, Ala., and New Orleans, La. Together
they have aggregate net sales of about $66.000,000 per annum.
Under the Goerke management, which took hold of Lit Brothers Oct. 18,

the business of that store has made large progress. At the desire and
request of R. J. Goerke, the Bankers Securities Corp. and the Lit interest
will continue for the present in Lit Brothers organization with Albert M.
Greenfield, treasurer and director, Samuel D. Lit, chairman of the board,
Harry G. Sundhelm, secretary, Jacob D. Lit and Charles A. Wimpfheimer,
directors.-V. 127. p. 2960.

Bankers Security Trust Co.-Extra Dividends.-
The directors have declared the following dividends: an initial dividend

of 5% on the common stock; an initial dividend of 5% on the series A
Partic, stock, and an initial dividend of $5 per share on the initial capital
stock, all payable Jan. 15 1929, to holders of record Dec. 31 1928. The
regular quarterly dividend of 13470 on the series A 6% pref. stock was
also declared payable March 1 1929, to holders of record Feb. 15 1929-
V. 126, p. 3122.

Bankinstock Holding Corp.-Proposed Consolidation.-
See New Jersey Shares Corp. in last week's "Chronicle," page 3260.-V.

127, p. 2823.

Barnsdall Corp.-To Retire Debentures.-
President E. B. Reeser has issued the following statement:
"The corporation, at a meeting of its board of directors held this week,

determined to elect to redeem and pay all of its outstanding debentures.
amounting to $21,155,500, on Feb. 15 1929, after which date the deben-
tures will bear no interest. By such action, under their terms, all of the
stock purchase warrants originally attached to such $21,155,500 of deben-
tures, under which warrants the holders have the right to purchase stock
of the corporation at $25 per share, become null and void unless exercised
on or before the close of business on Jan. 31 1929. The monies realized
from the exercise of such stock purchase warrants can only be used to
redeem and pay the debentures and with the use of such funds the deben-
tures presented for payment, ex-warrants, are redeemable at the principal
amount thereof and interest.
By such action, the number of shares of stock will be increased by 846,-

220 shares, or to a total outstanding issue of 2,238,475 shares of class A
stock and 15,613 shares of class B stock.
In coming to such determination, the directors were moved by the fol-

lowing considerations:
1. That upon such redemption, the corporation will be without any

funded debt or bank loans whatsoever, and with only common stock
outstanding.
2. That the debentures could only be redeemed at the principal amount.

thereof, without premium, with the use of funds derived from the exercise
of such stock purchase warrants and that after such stock purchase war-
rants expire by lapse of time, without exercise, the debentures could then
only be redeemed at a premium commencing at the principal amount and
55' in the year 1931. and graded thereafter.
3. That after 1930, the corporation would be compelled to retire from

earnings $2,155,500 of such debentures annually, at the premium com-
mencing at the principal amount thereof plus 5% in 1931, and graded
thereafter.
4. That the corporation will save $1,269.330 annual interest charges

which mandatonly must be paid, whether earned in any year or not. •
5. That a dividend of $.50 per share has been declared to all stock-

holders of record Jan. 2 1929, and that the corporation should be able to
at least sustain the present dividend upon the increased stock.
6. With no indebtedness to meet of any kind, name or nature, the

entire earnings in the future, subject to reasonable reserves, would redound
to the benefit of the stockholders.

Notice of Redemption.-All of the outstanding 15-year 65' sinking fund
gold debentures have been called for redemption on Feb. 15 1929. at the
office of Blair & Co., 24 Broad St., N. Y. City, at the following respective
Prices:

1. On debentures which are presented for payment accompanied by
the two stock purchase warrants originally attached thereto, the redemp-
tion price will be 106 and interest;
2. On debentures which are presented for payment accompanied by

one of the two stock purchase warrants originally attached thereto, the
redemption price will be 103 and interest:
3. On debentures which are presented for payment accompanied by

none of the stock purchase warrants originally attached thereto, the redemp-
tion price will be the principal amount thereof and accrued interest.-
V. 127, p. 3249.

Black & Decker Mfg. Co., Baltimore.-Debs.-
The company has called for redemption Jan. 1 next $46.000 10-year
% s, f. convertible debentures at 105 and int. Payment will be made

at the Maryland Trust Co.
' 

trustee, con. Calvert and Redwood Sta.,
Baltimore, Md.-V. 127. p. 2369.

Blauner's (Specialty Store) Philadelphia-Earnings:-
Period End. Nov. 30.- 1928-Mo. -1927. 1928-10 MO3.-1927.

Sales  $1,072,583 $902,737 $7,365.389 $6,825,144
Net profits  102,844 104,497 460,659 452.258
-Nr. 127, p. 3249.
(Sidney) Blumenthal & Co., Inc.-Proposes to Acquire

Bridgeport (Conn.) Plant of Salt's Textile Mfg. Co.-
The company announces that it has negotiated an agreement with the

committee representing the bondholders of the Salt's Textile Mfg. Co., for
the acquisition by a subsidiary of Blumenthal company of the Salt's Textile
Plant at Bridgeport, Conn. The Blumenthal company is to act as dis-
tributing agent for the output of the plant.
It is expected that arrangements will be made with the receiver for the

Prompt operation of the Bridgeport plant by the new Interests, in anticipa-
tion of the transfer. These arrangements will enable the Blumenthal;
company substantially to increase its manufacturing capacity and thus
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more nearly to meet increasing demand for its products, and the Bridgeport
plant, which was threatened with a complete shut-down, will resume
manufacturing activity.
The cooperative use of the laboratory and research departments and

design and experimentation division established in the main plant of
Sidney Blumenthal & Co. Inc. will make it possible to effect economies
in the manufacturing program of the Bridgeport plant enabling the gett
log of business on a competitive basis, will add to the variety of the offer-
ings made by the Blumenthal company and will increase the flexibility of its
diversified business. It will also permit the acceptance of business which
recently because of lack of capacity it was compelled to decline.

It is expected that the new subsidiary will be known as the Saltex Looms,
Inc.-V. 127, p. 2533.

Bohn Aluminum & Brass Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
capital stock, no par value, both payable Jan. 2 to holders of record Dec. 15.
A quarterly dividend of 75 cents per share was paid on Oct. 1 last, while
from July 1 1927 to July 1 1928 incl. quarterly distributions of 37A cents
per share were made.-V. 127, p. 3249.

(F. E.) Booth & Co:, Inc.-Stocks Offered.-Max I.
Koshland, San Francisco, is offering 40,000 shares cum.
cony. A stock at $45 per share, to yield 6 2-3%, and 8,000
shares "B" stock at $10 per share.
"A" Stock.-Preferred as to ctivs. which shall be cumulative to the extent

of $3 per share per annum, payable Q.-J. Preferred as to assets in the
event of liquidation to the extent of $50 per share and divs. Red. on any
div. date in whole or in part on 60 days' notice at $55 er share and divs

Conversion Privilege.-The holder of any share of 'A" stock may at an
time convert the same into "B" stock on the basis of one share of "A:
stock for two shares of "B" stock; the conversion right shall cease, how-
ever. on any redemption date if the company exercises its redemption
privilege.
"B" Stock.-Entitled to diva, only subject to priority of "A" stock on

the dates to be fixed by the board of directors and if earnings of the com-
pany warrant same.

Voting Rights.-Each share of "A" and each share of "13" stocks at any
time outstanding shall be entitled to the same voting privileges, except
that if the new corporation shall fail for a period of two years to pay the
full dividend of $3 per share on any outstanding "A" stock, then, until
such dividends, together with the accumulated and accrued dividends on
all the "A" stock, shall have been paid, no other shares of stock then out-
standing other than "A" stock shall have any voting rights or privileges
in the company.

Dividends free from normal Federal income tax. The Canadian Bank
of Commerce, San Francisco, registrar. Wells Fargo Bank & Union Trust
Co., San Francisco, transfer agent.

Capitalization- Authorized, Issued.
Class A cumul. cony. shares (no par)  50.000 shs. 40,000 shs.
Class B shares (no par) x500.000 shs. 135,000 shs.
x Includes 80,000 shares reserved for conversion of "A" stock.
Data from Letter of H. G. Maxson,Gen. Mgr. of the Company.
Company.-A Nevada corporation. Has been organized to take over

the entire business and assets of the F. E. Booth Co.
' 

which has inde-
pendently engaged in the business of packing fruits, vegetables, shad,
shad roe, sardines, and by-products for a number of years. The predeces-
sor company represented a consolidation of three established businesses,
grouped together in 1916 for the convenience of operation under the cor-
porate name of F. E. Booth Co. The constituent units of the F. E. Booth
Co., which become unified in the new corporation, were:
The Sacramento River Packers Association, which, prior to the con-

solidation, had been in the business of packing salmon for over 35 Years.
and at the time of the consolidation, in addition to salmon, were packing
fruits and vegetables.
The Monterey Packing Co. was established in 1895 for the purpose of

handling salmon. By pioneering sardine packing on the Pacific Coast,
this unit has developed sardine packing as a major line of 

activity' 
this

branch of the business having grown from an initial pack of 3,000 cases
the first year. to approximately 450,000 cases in 1928.
The F. E. Booth Brokerage business did a general brokerage and com-

mission business over a period of years, and after the consolidation became
the foundation for the present selling organization.

Since the inception of the first unit of the present F. E. Booth Co. and
the formation of the existing company, the record of the business has been
one of consistent growth. From an original investment of approximately
$5,000. the company now shows assets of approximately $3,161,000. which
has resulted from a policy of the management to reinvest the earned surplus
in the business.

Earnings.-For the 5 years ended 1927, earnings of the company, after
allowing deductions for depreciation and Federal income tax: and giving
effect to non-recurring charges, were approximately $200,000 per year.
Similar earnings for 1928 are estimated to exceed this figure; thus for the
five years ended 1927 such earnings averaged annually $5 per share of
"A" stock to be presently outstanding.

Purpose.-Proceeds of this financing will be used for the redemption of
the bonds now outstanding, for the retirement of the pref. stock now out-
standing, and for the liquidation of bank indebtedness.

Listing.-It is expected that application will be made in due course to
list both the "A" and "B" stocks on the San Francisco Stock Exchange.

Officers.-F. E. Booth, Pres.; H. G. Masson, 1st V. Pres. & Gen. Mgr.;
Bruce Heathcote, 2nd V.-Pres.: R. A. Alexander, Sec.-Treas. In addition
to the foregoing officers, the board of directors will inclue Max I. Koshland.

Botany Consolidated Mills, Inc.-Earnings.-
6 Months Ended June 30- 1928. 1927.

Net profits los4469,982
Interest on funded debt 287,673
Other interest 37,608
Other expenses 67,695

$196,325
292,164
115,956
101,531

Net loss  $862,959 $313,325
An official statement says: Business improved considerably in the third

quarter ending Sept. 30 1928.
Since the end of the last fiscal year the outstanding 6 % bonded debt

has been decreased as of Aug. 1. $174,000. The net quick assets have
increased from $10,160,649 as of Dec. 31 1927 to $10,341,423 as of June
30 1928, or in other words, the net quick assets alone are an amount in
excess of all funded debts outstanding.
During the period since the close of the first six months to the present

time negotiations consistently going on have finally been closed whereby
company has settled all of its affairs with its European connections on a
favorable basis, results of which will be reflected in the balance sheet at
the end of the year.
The management feels optimistic as regards their operations for the

balance of the year, with inventories and bank loans low, European matters
definitely and favorably settled and a growing trend toward woolens and
worsted making the outlook better than for some time past.-V. 126. P.
2317.

Butler Brothers, Chicago.-To Open Retail 5c. to $1
Stores.-The executive committee on Nov. 27 decided
that the company launch a chain of retail stores specializing
in goods retailing from Sc to $1.-
A letter mailed to customers on Dec. 3, says in part:
In the new conditions which are developing in the field of merchandise

distribution, we feel the need of more intimate consumer contact than
can be gained wholly through stores in which we have no financial interest
and over which we have no control. This is especially true in the variety
field, in which the independent merchants we serve are in sharp and ever-
growing competition with stores run by nation-wide chains.
We have therefore decided to acquire and operate, in various parts of the

country, representative variety stores specializing in goods retailing from
Sc to $1.
We propose to help our customers increase the attractiveness of their

stores by making those we own "object lessons" in fixtures, equipment and
display for all independent merchants in surrounding communities. To
this end our stores will be operated by the best trained retail experts we
can employ.
a To the furtherest extent possible, every regular and every special item
offered in our retail stores will be made available to our independent custom-
ers at advantageous prices.

For convenience of operation, our retail stores will be handled through a
subsidiary corporation (Scott Stores, Inc.) all of whose stock is owned by
Butler Brothers. Our retail stores will be known as Scott Stores.
As a result of the new policy we shall be able so to adapt our merchandising

to conditions as they change from day to day, that we shall be able better
than ever before to fit our customers to compete on even terms with their
chain store and other new competition.-V. 127. p. 2370.

California Plantation Cannery, Inc.-Stocks Offered.-
Charles A. Davis & Co., San Francisco, are offering 15,000
shares (par $10) 7% cumul. pref. stock and 15,000 shares
(no par) common stock in units of 1 share of each at $10 per
unit.

Data from Letter of J. L. Craig, President of the Company:
Company -Organized May I 1927, for the purpose of taking over the

fruit packing business of J. L. Craig and associates. It is a Nevada corpora-
tion. Corporation owns and occupies an entire block located at the cornel
of Charter Way and Aurora street, Stockton, California.
A specialty was made of packing Kadota Figs in cane sugar syrup under

the label Craig brand. The project became an immediate success. Craig
brands are now distributed throughout the United States, Canada, England.
Scotland, Wales, Switzerland, Brazil, Peru and the Argentine. They are
served in all highclass hotels, cafes and on the dining cars and steamships
and in hospitals.
On Aug. 11927. permission to use pure California wines (Sauterne. Sherry',

Claret and Port) was granted by the Department on Prohibition; U. S. G.
Permit No. 10363, California. The company began immediately thereafter
to process and pack Kadota Figs in pure California wino and sugar syrup
(alcoholic content not exceeding 12%). This product met with instant
favor and the company is receiving more orders than the present capacity
of the cannery can supply.
The packing of figs, being seasonal, Mr. Craig created the Craig brand

of fruit cocktail packed in pure California wine and sugar syrup. The
demand for this product met with instant success. This and the addition
of other specialties from time to time insure the continuous operation of the
cannery throughout the year.

Purpose.-To increase production facilities and for other' corporate
Purposes.

stock (par $10)  
Authorized. Outstanding.

7% cum. 
preferredCapitalization-

Common stock (no par value) 
100,000 shs. 29,630 shs.

25Financial .Statement.-Total assets as of 
Nov.10,01902087 shs. were 79 $3.61350 shs.,826.

Current assets were $131,077. There are no current or deferred liabilities.
Patents and good-will are carried on the books at $I. Present earnings
indicate that the dividend on the preferred stock for 1929 has been earned
approximately 3 9-10 times, leaving a substantial equity available for
dividends on the common stock.

Listing.-Application will be made to list this preferred and common
stock on the San Francisco Curb Exchange.

Calumet 8c Arizona Mining Co.-Merger Rumors.-
President Gordon R. Campbell, in response to an inquiry regarding

rumors of an offer for minority stock of the New Cornelia company by the
Calumet company, says:
"Some time ago a committee of directors of Calumet & Arizona Mining

Co. and New Cornelia Copper Co. was named to consider the advisability
of merging the two companies and to compile data which might tend to
show the relative value of the assets of the two companies. It may be
months before this committee is ready to report or any action taken should
they make a report favoring a merger, as it is a matter which is not at all
urgent."-V. 127. p. 2961.

Campbell Baking Co.-Bonds Called.-
There have been called for redemption Jan. 1 next $102,500 real estate

1st (closed) mtge. 6% % gold bonds, due Jan. 1 1943, at 105 and int.
Payment will be made at the Chase National Bank, Pine St. corner of
Nassau St., N. Y. City.-V. 126. p. 3760.

Caterpillar Tractor Co. (Calif.).-Rights.-
The stockholders of record Dec. 20 will be given the right to subscribe

on or before Feb. 1 to additional stock in the ratio of one new share for each
10 shares of stock held at the subscription price of $50 per share. Sub-
scriptions will be accepted by the comnany for full shares only and no stock
certificate.; for less than one share will be issued. Warrants will be mailed
to stockholders on or about Jan. 2 1929.-V. 127. p. 3251.

Ce Co Mfg. Co., Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 44 cents

per share on the common stock, no par value, payable Jan. 1 to holders of
record Dec. 20. See also V. 127, p. 2233.

Celotex Co.-Receives Large Order, &c.-
The General Electric Co. has placed large orders with the above com-

pany for celotex to be used as insulation in refrigerator cabinets manufac-
tured at its works in Erie. Pa.
With a production schedule for 1929 of 400,000,000 feet, the Celotex Co.,

which manufactures an insulating board made from sugar cane fibre, an-
nounced on Dec. 10 a reduction in prices to dealers, who in turn will pass
the reduced price along to consumers. This reduction in price is in accord-
ance with the company's policy announced 3 years ago when, on reaching
200.000,000 feet production, the wholesale price of celotex was reduced
by $5 per thousand.

President B. G. Dahlberg, in a statement to dealers, announced that
adjustments would be made for inventories in the dealers' hands. Mr.
Dahlberg said: "The year 1928 was the largest year in celotex history.
Public demand is growing daily. Economies have been effected in our
factories, new and favorable sources for raw material have been acquired.
dealer co-operation has widened distribution and lowered selling costs.
Therefore, following the established policy of the Celtex Co.. these savings
are again passed on to dealers and their customers,"-V, 127, p. 3251.

Central Aguirre Associates.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 60c. per share,

placing the no par capital stock on a $2 annual basis. This stock was
recently issued in exchange for the stock of the Central Aguirre Sugar Co.
in the ratio of four Associates shares for each Sugar Company $20 per share.
The latter was distributing quarterly dividends of $1.50 per share on its
stock with various extras.
The directors also declared a dividend of $2 per share on the Sugar Com-

pany stock not deposited for exchange.
Both dividends are payable Jan. 2 to holders of record Dec 24.
The Equitable Trust Co. of New York has been appointed registrar for

the stock of this association. (See also Central Aguirre Sugar Co.).-
V. 127, p. 2688, 1811.

Central National Corp.-Initial Class A Div.-
The directors have declared an initial dividend at the rate of $3 a year

on the class A stock. The dividend, in the amount of 75 cents, covers
the last quarter of the year and is payable Jan. 10 1929 to holders of record
Dec. 31 1928. This corporation svas formed early this year by interests
identified with the Central National Bank of the City of New York to do a
general investment banking business. See V. 126, p. 1204.

Chandler-Cleveland Motors Corp.-To Consolidate with
Hupp Motor Car Corp.-See latter company below.
At a meeting of the directors held on Dec. 11 the old officers and directors

resigned and DuBois Young, President of the Hupp Motor Car Corp. was
elected President of the Chandler company. Directors elected include Mr.
Young,, C. D. Hastings, J. Walter Drake, Hiram J. Halle, Arthur Von
Schlegell, Moritz Rosenthal of Ladenburg, Thalmann & Co., Robert C.
Schaffner of A. G. Becker & Co., John Sherwin, Jr. and Charles L. Bradley
of Cleveland.
The new management will continue the present line of Chandler cars

which will continue to be sold through the present Chandler-Cleveland
distributors.-V. 127. p. 1107.

Chanslor & Lyon Co., San Francisco.-Control.-
See Chansior & Lyon Stores, Inc., in V. 127. a. 3095.-V. 118, p. 2708.
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Chain Store Stocks., Inc.-Stock Offered.-Shields &
Co., Inc., E. Naumburg & Co. and F. S. Smithers & Co. are
offering at $37.50 per share 300,000 shares capital stock
(without par value).

Transfer agent, the National City Bank, New York: Registrar, National
Park Bank, New York.

Organization & Business.-Has been organized in Maryland by Shields &
Co. Inc., E. Naumburg & Co. and F. S. Smithers & Co., for the purpose of
investing primarily in the securities of chain store and other merchandising
companies, and may purchase and sell, underwrite, and participate in
syndicates offering, such securities.
In forming the company, the organizers are acting upon the belief, based

on their study of and their familiarity with the chain store business over a
Period of years, that chain store organizations will increasingly prove to be
the most important factor in solving the problem of the economical distribu-
tion of merchandise. The chain store business is soundly established on a
progressive basis, and estimates by competent authorities indicate that the
volume of business done by chain stores in the United States in the future
will be many times that of to-day. Foreign countries offer a field for
profitable introduction of chain store methods of merchandising, and
development of this field has been begun by a few companies with con-
spicuous success.
The organizers of the company believe that securities of well-managed

chain store companies offer favorable opportunities for steady enchancement
in value, and that the past record of securities of this character is such as to
warrant long term investment. It is anticipated that many opportunities
for profitable investment will be open to such a company which would not be
available to individual investors.

Capitalization.-Company has no funded debt and no preferred stock.
It has an authorized capitalization of 1,000,000 shares of capital stock with-
out par value, of which 300,000 shares will presently be outstanding.
Company will receive the entire proceeds from the sale of these 300,000

shares of stock, less a reasonable commission, in which the organizers may
participate, to cover the cost of distribution. Otherwise the organizers
will receive no profit in connection with the organization and financing of
the company. They will however receive option warrants entitling them
to subscribe to 100,000 shares of authorized but unissued capital stock on or
before Jan. 1 1934, at the same price at which the present offering is being
made to the public, and in the event of the issuance of any additional
capital stock to purchase in the same ratio for a similar period additional
stock at a price which will in no event be lower than that received by the
company from such issuance.

Directors.-Maurice L. Farrell (F. S. Smithers & Co.); J. Henry Harper,
Jr., (F. S. Smithers & Co.);.2  George W. Naumburg, (E. Naumburg & Co.);
Walter W. Naumburg, . Naumburg & Co.): Cornelius Shields (Shields
& Co. Inc.): Paul V. Shields. (Shields & Co. Inc.) and Kenneth O'Brien.
(O'Brien, Boardman, Fox, Memhard & 127. P. 3251.

Childs Co., New York.-Sales.--Changes in Personnel.-
1928-Nov.-1927. Decrease. 1928-11 Mos.-1927. Decrease.

S2,160,217 $2.274,639 $114,422 1$24,012,347 $26,316,022 $2.303,675
Wllllara Childs has resigned as President and general manager of Childs

Co. and has been elected chairman. S. Willard Smith, former senior Vice
President, has been elected President and general manager to succeed Mr.
Childs. Election of a Vice President and filling of vacancies in the directorate
have been deferred until a later meeting of the baord.-V. 127. D. 2961.

City Machine & Tool Co., Toledo, Ohio.-Extra Div.-
The directors have declared an extra dividend of 30c. per share, in addi-

tion to regular quarterly dividend of 40c. per share on the outstanding
150.000 shares of common stock, no par value, both payable Jan. 1 to
holders of record Dec. 20. The regular dividend rate was recently in-
creased by the payment on Oct. 1 1928 of a quarterly dividend of 40c. per
share, the last previous payment having been 25c. per share on July 2
1928.-V. 127. p. 2826. 2961.

City Stores Co.-Acquires Lit Bros. of Philadelphia.-
See Bankers Securities Corp. above.-V. 127, p. 3251.

Coastal Airways, Inc.-Stock Offered.-Offering of 170,-
000 shares of no par value capital stock at $7.50 per share
s being made by R. F. Deane Corp., New York.
The proceeds of this financing will provide funds for the development of a

modern sea-plane base for the expansion and enlargement of the ground
school, the creation of a flying school, the acquisition of new flying equip-
ment and for additional cash wo-king capital for normal expansion. The
company proposes to purchase 17 new planes within the first year, 12
amphibian ships and five training planes.
Company has been organized in Delaware to secure control and develop

the business of Atlantic Airways, Inc. organized in July 1927. Atlantic
Airways, Inc. has conducted operations in New Rochelle. and later from a
seaplane station at Rye. N. Y. It has made over 1,500 flights and has
transported more than 5,000 passengers. Based upon the expected de-
velopment of the company's business through the acquisition the use of
additional bases, earnings are conservatively estimated at not less than
$100,000 after the first year of operation.
The company has agreed to make application to list these shares on the

Curb Market.

Coca-Cola Co., Atlanta, Ga.-Stock Dividend, etc.-
The stockholders on Dec. 6 authorized the directors to amend the articles

of incorporation of this corporation so as to provide for $1.000,000 shares
of special stock to be designated and known as class A stock, without par
value, with a preferential, cumulative dividend of $3 per share and author-
ized the directors to issue and distribute said class A stock to the common
stockholders. There are 1,000,000 shares of common stock (no par value)
outstanding.

Following ratification by the stockholders of the above proposal, the
directors voted to issue this stock as a dividend share for share to common
stockholders of record Jan. 15 1929.-V. 127, p. 2826.

Consolidated Laundries Corp. (of Md.).-Director.
Ford Hibbard, an officer of the National Dairy Products Corp., has

been elected a director.-V. 127, p. 2690.

Consolidated Retail Stores, Inc. (Del.).-Sales.--
1928.-Nov.--1927. Increase, I 1928.-11 Mos.-1927. Increase.

$1,638,400 $1,326,292 8312,1081816,184,969 $12,687,545 $3,497,424
-V. 127. p. 2961.

Continental Department Stores, Inc.-Stock Units
Offered.-Keane, Higbie & Co., Inc., Detroit are offering
30,000 units of stock, each unit consisting of 1 share series
A convertible stock and 1 share of common stock at $76 per.
unit.

Series "A" convertible stock has preference as to cumulative dividends
at the rate of $3.50 per share per annum, preference as to assets up to
$50 per share and div., and is red. at $52.50 per share and div. Each
share of Series "A" convertible stock is convertible into one share of com-
mon stock any time on or before Dec. 31 1930, into share of common
stock on or before Dec. 31 1932, and into 3 share of common stock on
or before Dec. 31 1934. Common stock has full and exclusive voting
power except as provided in the certificate of incorporation. Dividends I
exempt from present normal Federal income tax. Transfer agent, Guardian
Trust Co., Detroit. Registrar, Union Trust Co., Detroit.

Capitalization.- Authorized. Outstanding.
10-Year 6,, sinking fund gold debentures_ $5,000,000 $500,000
Convertible stock (no par) series "A"_ _ 220,000 shs. 30,000 shs. I
Common stock (no-par)  *300,000 shs. 45,000 shs.

*30,000 shares reserved for conversion of Series "A" convertible stock.
Data from Letter R. K. Lackey, Pres. of the company.

History and Business.-Incorp. in Delaware in Dec. 1928, to own and
operate department stores and similar enterprises in progressive communities
throughout the United States. The plan of expansion contemplates the
gradual acquisition of properties as conditions warrant. At the present
time the company owns the entire capital stock (except directors' qualifying
shares) of the following subsidiaries:

J. W. Knapp Co., Lansing, Mich. founded in 1895. Business is con-
ducted in 33 departments, of which 3 are leased to outside managements.

Smith, Bridgman& Co.-Flint, Mich., founded in 1862. The store oc-
cupies a new 7-story building in the heart of the shopping district under a
valuable long-term lease. Business is conducted in 43 departments, of
which 3 are leased to outside managements..
0. M. Smith& Co.-Flint, Mich., founded in 1876. The store occupies,

a building under a long-term lease, opposite the Smith, Bridgman & Co.
store. In the past these two stores have been operated in competition
but it is now planned to make them supplementary, centering a number of
the style lines in the 0. /VI. Smith & Co. store.

Sales & Earnings.-Consolidated net sales and earnings after all charges.
including interest on debentures and Federal taxes at the current rate, and
after elimination of non-recurring charges approximating $39,200 per year.
and adjustment of administrative salaries to the present basis, for the years
ended Jan. 31, are as follows:

Net after
Deb. Int.& -Earned Per Share-

Years Ended Jan. 31- Net Sales
1925  $3,525,473
1926  3,674,747
1927  4,071,699
1928  4.429,507
1929 (last 3 mon. est.)  4.500,000

Assets.-Balance Sheet as of Sept. 30 1928, shows net tangible assets of
$1.060,707 current assets in excess of 2.9 time, current liabilities; and net
current assets of $1,044,368.

Dividends.-Dividends on the series "A" convertible stock will be pay-
able (Q. & J.) at the rate.of $3.50 per share per annum.

Continental Paper & Bag Corp.-New Directors.-
J. L. Stine, sale, manager, has been elected a director.-V. 127. p. 1532.

Converse Rubber Shoe Co.-Sale Ordered.-
Judge Lowell, in the Federal Court. at Boston, Dec. 7, ordered an inter-

locutory decree approving the plan of reorganization of the company and
ordering the sale of the same. Judge Lowell has ordered Receiver Morton
L. Petterson to report all claims as soon as possible; also to report the
amount of claims of all creditors, the amount of claims of the receiver and
of the receivership estate. Mr. Patterson is ordered to sell by public
auction at 329 Pearl St., Malden, Jan. 9, all the assets, real, personal and
mixed, and the goodwill of the company and receivership estate.

Stockholders Move to Save Plant.-
A committee of stockholders has issued a call for a meeting of stock-

holders, in an endeavor to save the property, and prevent its sale by the
receiver on Jan. 9. Stockholders will be asked to subscribe $20 a share,
by which $750,000 will become available. The call informs stockholders:
"This is your last opportunity to protect your interests." The com-
mittee to receive proxies comprises William W. W. Wilson, E. P. Morse
and F. P. Schaffer. Each stockholder is asked to contribute $1 to defray
the committee's expenses.-V. 127, p. 1108.
Copper Range Co.-Stock Placed on a Regular $2 Annual

Dividend Basis.-
The directors have declared a quarterly dividend of 50 cents per share,

Payable Jan. 14 to holders of record Dec. 15. In May of each year from
1923 to 1927 incl., the company paid a dividend of $1 per share. On Apr. 20
of this year a distribution of $1 per share was also made.-V. 126. p. 3303.

Coral Gables Corp.-Foreclosure.-
An order permitting Grover Middlebrook, trustee for bondholders, to file

suit in Chancery against the corporation, seeking foreclosure of mortgages
totaling $445.000, was granted in Federal Court at Jacksonville, Fla.,
Dec. 10, by Judge Lake Joses. The claims set forth that the corporation
delivered certain mortgages in favor of the Biscayne Trust Co. and issued
under the mortgages bonds aggregating 8500.000, of which, due to default,
$445.000 worth with interest from May 1 1928 are now outstanding.
The Southern States Life Insurance Co. of Alabama, the present holder

and owner of the mortgages, instructed Mr. Middlebrook to open the suit
for foreclosure. The Government holds a lien on the property for $387,249
for income tax, with interest of $80,899.
A Miami, Fla., dispatch Dec. 10 says: Foreclosure proceedings against

the corporation authorized in Federal Court at Jacksonville are merely a
matter of course in conveyance of property to the Southern States Life
Insurance Co. as security for claims and will not affect the reorganization
of Coral Gables, according to Clifton D. Benson, counsel for the defendants.
The corporation intended to convey title to this property some time ago.
he explained. but bankruptcy proceedings now pending made this impossi-
ble. The foreclosure did not mean that a receiver would be appointed,
he added, and would not interfere with the refinancing program.
F. G. Bailey, Chairman of a creditors' committee that has been directing

affairs of the corporation, asserted that the suit would aid in "clarifying
the situation" and would do no harm.-V. 127, P. 265.

Crown Zellerbach Corp.-To Reclassify Preferred Stock.-
The following letter has been mailed to holders of stock and voting trust

certificates:
"The directors, after mature consideration, have concluded that it is

necessary to amend the articles of incorporation with respect to the ghts
and preferences of the $5 div. cum. pref. stock and to authorize an increase
in the amount of the authorized capital stock, in order to provide a medium
for financing the growth and development of the corporation and subsidi-
aries.
"The articles of incorporation now provide that the consent of two-thirds

of the $5 div. cum. pref. stockholders is required to issue more than 200.000
shares of such stock or to create any funded indebtedness or any other issue
of preferred stock having priority over or being on a parity with the $5
div. cum. pref. stock. There is no provision made for the conversion of
this class of stock into common stock.
"The directors now propose to amend the articles of incorporation so

that a total of 3.000,000 shares of cum. preference stock and a total of 7,500,-
000 shares of common stock shall be authorized to be issued and to reclassify
the 200,000 shares of $5 div. cum. pref. stock now outstanding as series A.
cum. preference stock.
"In consideration of the fact that the amendments will alter the preferred

position of said 200,000 shares $5 div. cum. pref. stock, it is proposed to
increase the dividend rate of said stock to 86 per share per annum and
make it convertible into common stock (voting trust certificates) on the
basis of one share of pref. stock for three shares of common stock (voting
trust certificates) for a period of five years. Additional preference stock
up to the aforementioned total of 3,000.000 shares may be issued from time
to time in one or more series, having such dividend rates, conversion privi-
leges, if any, and such other provisions as the board of directors may decide.
"In connection with these proposals, attention is called to the fact that

an investment of over $6,000,000 is being made in a new kraft pulp. paper
and board mill which is being temporarily financed out of earnings and cur-
rent borrowing, but which should be capitalized. The entire output of this
mill has been sold under long-term contract.
"Further investments which will materially contribute to earnings and

which may require larger capital outlay are also under consideration."
The Chase National Bank has been appointed registrar for voting trust

certificates for common stock.-V. 127, p. 3252.

Curtiss Aeroplane & Motor Co., Inc.-May Acquire
Canadian Company.-
It is announced that negotiations are being conducted by the company

for the acquisition of control of the Curtiss Reid Aircraft Co. .Ltd., organized
to acquire the Reid Aircraft Co., Ltd., of Montreal (V. 126. p. 1677).
Under present plans the Curtiss Aeroplane & Motor Co., Inc., will purchase
for cash 51% of the common stock of the Curtiss Reid Aircraft Co.. Ltd..
presently to be outstanding and the balance will be sold for cash or issue
in advance for assets of Reid Aircraft Co., Ltd.
The Curtiss Reid Aircraft Co., Ltd.. will own and operate the airport

on the Island of Montreal, now controlled by the Reid Aircraft Co.. Ltd.,
within seven miles of the center of the City of Montreal. This airport
airport is one of the finest in Canada. In addition, the company will con-
tinue its successful production of a light airplane with structural members
made entirely of metal, known as the Reid Rambler.
When negotiations are completed, it is expected the Curtiss Aeroplane &

Motor Co., Inc.. will cooperate in making the plant of the Curtiss Reid
Aircraft Co., Ltd., a Canadian point of assembly and distribution of planes
of its own design.V. 127. p. 3252.

Fed.Taxes Series -A" Common
$87,172 $2.90
220,728 7.36 $5:67
213,496 7.11 2.41
240,165 8.00 3.00
248,000 8.27 3.17
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Devoe & Reynolds Co., Inc.-Extra Dividend of 15c.-
The directors have declared an extra dividend of 15 cents per share in

addition to the regular quarterly dividend of 60 cents on both the common
stock class A and Common stock class B, all payable Jan. 2 to holders of
record Dec. 21. On July 2 and Oct. 1 last the company paid extra divi-
dends of 20 cents per share, while on April 1 an extra disbursement of 40
cents per share was made.-V. 127, p. 1812.

Diversified Securities Corp.-Extra Dividends.-
The directors on Nov. 17 1928 decWed the regular quarterly dividend

of 43c. per share on the class "A" panic, preference stock, and a dividend
of 35c. per share on the common stock, both payable Dec. 20 to holders of
record Dec. 1.
The directors also declared an extra dividend of 50c per share on the

class "A" partic. preference stock, payable Dec. 31, to holders of record
Dec. 1. The combined dividends for the year 1928, including this extra
dividend, total $2.25 per share on the preference stock.
An extra dividend at 50c per share was also declared on the common

stock, payable Dec. 31 to holders of record Dec. 1. The combined dividends
for the year 1928, including this extra dividend, total 850 per share on the
common stock.-V. 127, p. 415, 266.

Dominion Glass Co., Ltd.-Earnings.-
Sept. 30 Years- 1927-28. 1926-27. 1925-26. 1924-25.

Profits $664,701 $637.390 $661.587 $607,037
Bond interest  55,789 61.975 120,000 120.000
Sinking fund50,000 50.000

Net profits 
Preferred dive. (7%)
Common div. (7%) _- -

$608,912 $575,414 $491,586 $437.037
182,000 182.000 182,000 182,000
297,500 297,500 297,500 297,500

Balance, surplus 
Earns, per eh. on 42,500
shs. (par $100) corn.
stk. outstanding 

$129,412 $95,914

$10.04 $9.26

Balance Sheet Sept. 30.
1928. 1927.

Assets- 8 $
Properties  5,277,604 5,056,964
Patents, &o x2,706,920 x3,106,920
Inventories   1,623,313 2,095,329
Accts. receivable.,. 1,285,913 1,115,578
Cash  293,154 185,178
Govt. bonds  619,964  
Advance  16,164
Trust account ____ 431 139
Investments   221,180 112,348
Deferred eharges  36,409 40,270

$12,087 def$42.463

$7.28 $6.00

1928. 1927.
Liabilities-- $ $

Preferred stock ___ 2,600,000 2,600,000
Common stock .... 4,250,000 4,250,000
Bonds  857,200 965,400
Accrued interest   19,043
Accounts payable . 245,518 302,471
Accrued dividends 119,875 119,875
Accrued charges.__ 397,880 244,320
Deprec. res   2,290,749 2,053,525
Surplus  1,303,668 1,174,257

Total  12,064,891 11,728,890 Total  12,064,891 11,728,890
x After deducting $1,550,000 written off.-V. 125, p. 3488.

(Otto) Eisenlohr & Bros., Inc.-Stock Increased-
Name Changed-Acquisitions.-
The stockholders on Dec. 14 increased the authorized common stock

from $6,000,000 ($25 par) to $12,500,000 ($25 par) and approved the
change in name to Webster Eisenlohr, Inc.

It is proposed to use approximately 160,000 shares of the new authoriza-
tion for the acquisition of stock of the following cigar manufacturing com-
panies: B. G. Davis & 

Co., 
Inc., A. Santealla & Co., Inc.: E. Kleiner &

Co. • Inc.. and also for the acquisition of the Park and Tilford brand of
"Ml Favorite." Among the brands controlled by the above men-

tioned companies are "Optimo," "Marie Antoinette" and "Girard."
It is proposed to offer the remaining 100,000 shares of the new authoriza-

tion to the common stockholders at par ($25 per share) to provide additional
working capital for the company.-V. 127. p. 2690.

Electric Boat Co.-Wins Suit.-
The company won its suit In the Court of Claims to recover $2,083,000

from the Government on submarine construction contracts with the Navy
Department. The claim represented additional costs incurred under wage
increases ordered by the Secretary of the Navy during the war-time period.
The company asked for 34.952,000.-V. 126, p. 3455.

Emerson Land Co., Detroit.-Bonds Offered.-Union
Trust Co., Detroit, are offering at par and int. $320,000
18t mtge. 6% sinking fund gold bonds.
Dated Oct. 1 1928: due Oct. 11938. Denom. $1,000. $500 and $100 c*.

Red. as a whole or in part by lot on any int. date at 102 and int. upon 25
days' notice. Interest payable (A. & 0.) without deduction for Federal
Income tax up to 2% per annum. Company also agrees to furnish funds to
pay such tax up to 2% per annum which the bondholder may be required
to pay direct, if claim is made when coupon is presented for payment.
Union Trust Co.

' 
Detroit, trustee. Bonds and coupons are also payable

at National Bank of Commerce of Detroit.
The properties pledged to secure the bonds have been appraised by the

Union Trust Co. at $644,325. The total amount of this bond issue is
$320.000. being lens than a 50% loan on the appraisal value.
The bonds are the direct obligation of the company. As security for

their payment the trustee has taken title to 781 lots in the City of Detroit,
located in Emerson Manor Subdivision and Longfellow Manor Subdivision,
under a declaration of trust and security agreement, this arrangement being
stronger than a straight mortgage. Of the lots pledged 608 have been
sold on contract at sales prices amounting to $945.513. The estimated
sales prices of the unsold lots aggregate $207,600. Based on these figures
the total sales value of the properties pledged is $1,153.113. being over
3 6-10 times the amount of the bond issue.
The proceeds of this issue are to be used for clearing up existing In-

debtedness against the properties, to complete payment for the improve-
ments called for in the contracts under which the properties were sold.
and for other corporate purposes.

Empire Fire Insurance Co.-To Operate in Massachusetts
and Connecticut.-
The company has been licensed to write insurance In Massachusetts,

and will be represented by Gilmour-Rothery Co.. of Boston. Repre-
sentatives will be appointed soon In Connecticut, where the company has
also just been admitted to do business.-V. 127, p. 1533.

European Mtge. & Investment Corp.-Permanent Bonds.
Permanent 1st lien real estate sinking fund 7% gold bonds, smite C,

due 1g67, are now ready in exchange for interim receipts at the offices of
Lee, Higginson & Co. in New York, Boston and Chicago. The exchange
will be made upon presentation of the interim certificate coupon due Mar.
151929. (See offering in V. 126. p. 3935)-V. 127, p.416.

Evans Auto Loading Co.-Two Semi-Annual Stock Divi-
dends of 2 %-Stock Increased-Rights.-

Following a special stockholders' meeting on Dec. 10, at which the
stockholders approved an increase in the capital stock from 200.000 to 300,-
000 shares (par S5), the directors declared 2 semi-annual stock dividends
of 2% each, the regular quarterly cash dividend of 623c. per share and
authorized the offering of 20,000 additional shares of new stock at $40
per share to holders of record Dec. 21. Rights will expire Jan. 15.
The stock dividends will be paid on April 1 and Oct. 1 to holders of

record March 20 and Sept. 20. respectively. The quarterly cash dividend
Is payable Jan. 1 to holders of record Dec. 20.
Part of the additional stock issue will be used in the acquisition Of the

Western Lumber Mfg. Co. of Marsfield. Ore, and for expansion of the
company's business in the battery separator field.-V. 127, p. 3097.

Famous Players Canadian Corp., Ltd.-Bonds Of-
fered.-An additional issue of $1,000,000 6% 1st mtge.
20-year sinking fund gold bonds, Series "B" is being offered
at 101 and int. to yield over 5.90% by Royal Securities
Corp., Ltd., Montreal.

Assets-
Investments at cost 
Cash in banks 
Accrued income 
Accounts receivable
Bond discount and expenses
(unamortized)  

Total 
-V. 127. P.3254.

Capitalization Authorized. Outstanding.
6% 1st mtge. sinking fund gold bonds, due 
1948 $10,000,000 ser. "A" $5,000,000

04% gold debentures. due 1948  
ser. "B" 1,000,000

Capital stock (no par value) 600,000 shs. a320.000 shs.
3,000,000 3,000,000

a An additional 375 shares have been issued since Aug. 25 1928, under
the warrant privilege attached to the gold debentures.

Data from Letter of N. L. Nathanson, Managing Director of Company.

Company.-Incorp. In 1920. Is the largest owner and operator of motion
picture theatres in Canada. Company owns, leases or controls directly or
through subsidiary companies 82 theatres in leading cities throughout the
Dominion, with a total seating capacity of 94,305. In addition. it is a sub-
stantial shareholder in the following companies: United Amusement Corp.
Ltd., which controls 12 successful theatres in Montreal. with a total seating
capacity of 14,400: Eastern Theatres. Ltd., operating the Pantages Theatre
In Toronto, with a seating capacity of 3.432: and United Theatres. MO.,
oopeir,a8t3iii.g bwoomtpheanytrisesat Lart•ernitetitOnt;3itzierthasas*oarmehl

agreements, 5a5 
number 

oaligteaioltraes1 theatres 
.fi011eacerar oping 

eratingagy
eawteschvfgehctoomtaplasneaytiisngearposacit o ,

is 152. with an aggregate seating capacity of 163.121. 
interested. therefore.

is
owns a franchise giving it the call for first run in Canada of all

films made and produced by Paramount Famous Lasky Corp. of New
York.
Purpose.-To fund capital expenditures upon and to provide funds for

acquisition of additional theatre properties.
Security.-Secured by first mortgage, pledge and charge (subject only to

outstanding purchase money mortgages of a present principal amount of
$810,298) on all property of the company, present and future, specific as
to real estate, freehold and leasehold property, theatres and other buildings
erected thereon, with all equipment and plant used in connection therewith
and the shares of companies of which the company owns the entire issued
and outstanding capital stock: a specific pledge of the company's common
share holdings (consisting of 27.056 shares out of a total outstanding issue
of 32,000 common shares) in Eastern Theatres, Ltd.. and of 1.058. 7%
preferred shares, and 5,100 common shares (out of total outstanding issues
of 7.500 preferred shares and 10,000 common shares) of Mansfield Theatre
Co., Ltd., operating Loew's Theatre, Montreal; and a first floating charge
on all other assets.
Earnings-Earni

ngsaended:
 of the company and its subsidiaries for the fiscal

years 

Gross earnings 
Aug. 28 '28. Aug. 27 '27. Aug. 25 '28.

Oper. exps., incl. i esmt. on mtg. and
bank loans  

$4,947,843 $6,294,077 $7,937,325

Deprec. & porportion of def. charges_ 
4.310790:278994 5.318284:84 6,0597 348692: 920031

Earns. bef. providing for bond &
deben . int. & income taxes  $467.790 $781.396 $1.086,202
The annual interest requirement of first mtge, bonds now to be out-

standing will be $3360,000.
During the coming year it is antidpated that earnings will be substantially

increased as a result of new equipment now being installed in many of its

principal theatres, and through the operation of additional theatres.
V. 127. p.2828.

Federal Securities Corp.-Class A Stock Increased.-
At a special meeting of the stockholders held Dec. 10, a resolution was duly

authorized increasing the class A stock from 80,000 shares to 480,000 shares
to meet the company's program for expanston.-V. 126, p. 421.

Ferro Enameling Co.-Stock Offered.-
An offering of stock for the company, which Is rated as the largest manu-

facturer of porcelain enamel in the world, will be made early next week
by Edmund Seymour & Co., Inc., and Charles D. Robbins & Co. The
company now supplles under contract practically all the enamel require-
ments of the Frigidaire Division of the General Motors Corp., the General
Electric Co., Toledo Scale Co. and the Wehrle Stove Co.

Financial & Industrial Securities Corp.-Exch. of Stock.
It is stated that a very large percentage of the preferred stock has availed

Itself of the opportunity to receive common stock in exchange for the
preferred. The preferred stock is being redeemed at 110 anti diva. to
Jan. 1. except for those holders who availed themselves of the optional
privilege to exchange their preferred for unissued common stock on the
basis of 9-10ths of one share of common for each full share of pref. stock.
This optional exchange offer expired on Dec. 10. See also V. 127, p. 3253.

Financial Investing Co. of N. Y., Ltd.-Rights, &c.-
At a special meeting held Dec. 10. the stockholders authorized an increase

in capitalization from 200.000 shares, par $10, to 500,000 shares, par $10.
Shareholders of record Dec. 15 are to be given the right to subscribe, at

the rate of $20, to one new share for each share now held. The rights will
be dated Jan. 2 1929 and can be exercised either by full payment on or
before Jan. 15, or by four equal installment payments on Jan. 15, March 15,
May 15 and July 1.

Earnings 11 Months End, Nov. 30 1928.
Net profit 
Dividends paid 

Balance 
Previous surplus 
Premium on capital stock sold

$187.101
144,713

$42,388
10,946

704,216

Total surplus  $757,550 ,

Balance Sheet November 30 1928.
Liabilities-

$4,074,183 Common stock $1,301,400
74,089 Secured 5% gold bonds  1,732,000
49,353 Notes pay, to banks, secured_ 380,000
1,499 Accounts payable  76,929

Accr. int. on bonds & notes.. 18,896
96,505 Federal Income tax for 1927_ _ 2,596

Res. for Fed. inc. tax, 1928_ 26,259
Surplus  757,550

84,295,631 Total $4,295,631

First Bohemian Glass Works, Ltd. (Erste Boehmische
Glasindustrie, A. G.).-Earnings.-The following is taken
from a circular prepared by F. J. Lisman & Co.:

Earnings Stalement.-The company's earning statement for the fiscal year
ended Dec. 31 1927. as adjusted in accordance with American accounting
practices, was as follows (converted into dollars at the rate of Kr. 100=
$2.9625):
Sales (net excluding freight and duty)  $1.467,016
Cost of sales (exclusive of depreciation)  985,272
Depreciation provision  98,735
Administration and general expenses  73.775

Net profit on sales  $309,234
Miscellaneous income  101.988

Total income  $411,222
Fixed charges: On current accounts  32.315
On 7% gold bonds  110,215

Taxes based on profits  24,450

Balance being net profits & income before appropriations_ -- - $244,243
Balance of profits as of Dec. 31 1926  16.175
Amount appropriated from free reserve  85,912

Total  $346.330
Discount on first mortgage bonds, law and other costs  272,550

Balance of earnings and appropriation account  $73,780
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Balance Sheet as of December 31 1927.

Assets- Liabilities and Surplus-
Fixed assets at book values_ _- $973,645 7 % 1st mtge. secured 30-year
Trade investments & advances 537,517 bonds  $1,490,865
Inventories at cost or market_ _ 194,275 Accounts payable-Trade __ - - 67,161
Trade  419,456 Officials and employees.- _ - 40,758
Miscellaneous  36,157 Miscellaneous  47,355
Marketable securities 8,190 Accrued taxes, payroll, &c__ __ 57,041
Cash at bank 209,981 Capital 296,250
Cash on hand 5,053 Statutory reserve 29,625

General reserve 118,500
Other free reserves 162,937
Balance of earnings and appro-

priation accounts 73,780

Total $2,384,275 Total $2,384,275
126, p. 258.

First National Stores, Inc.-Consolidation.-
Announcement has been made that a consolidation agreement has been

completed between Mayflower Stores, Inc., of Providence, R. I., and the
above corporation, on the basis of an exchange of First National common
stock for Mayflower common stock. The assets and operations of these
companies will be combined on or before Dec. 31 1928.
The Mayflower company was organized in 1915 with 5 stores and a capital

of $5,000. The following year the company was incorporated and the capi-
tal stock was raised to $25.000. The Mayflower chain acquisition comprises
192 well-equipped grocery stores of high standard, operating principally in
Rhode Island, also a large, modern warehouse located at 327 West Exchange
St., Providence, which has a capacity of about 250 carloads of merchandise,
with its own railroad siding, and is equipped with modern refrigerating and
coffee-roasting plants. The company also owns six store buildings and a
modern bakery with a capacity in excess of 120,000 loaves of bread per week.
It also owns and operates a plant for the manufacturing of its own store
equipment, refrigerators, &c.-V. 127, p. 2963.

Foote Bros. Gear & Machine Co.-Rights.-
Pursuant to the statement of the President of this company contained

la his letter of Nov. 23 1928 (V. 127, p. 3098), the directors on Dec. 3 1928
adopted a resolution under which the company's common stockholders of
record Dec. 10 1928 will have the right to subscribe for new or additional
shares of the company's common stock at the price of $20 per share.
Each stockholder of record Dec. 10 1928 is entitled to subscribe for new

common shares equal to 50% of the number of common shares standing
in his name.
At the time of making his subscription, the subscriber may elect to pay

the subscription price either: (1) In one payment of $20 per share at the
time of making the subscription, which must be made on or before Jan. 7
1929, or (2) in 4 installments as follows: 25% on or before Jan. 7 1929;
25% on or before Jan. 21 1929; 25% on or before Feb. 15 1929; 25%. to-
gether with interest on all deferred payments at the rate of 6% per annnurn
from Jan. 7 1929 on or before March 11 1929.

Subscriptions are payable at the Peoples Trust & Savings Bank, 30 North
Michigan Ave.. Chicago, Ill.
The stockholders on-Dec. 3 (a) increased the common stock from 120,000

shares, par $5. to 250,000 shares, par $5 each; and (b) approved the issuance
by the corporation of 60,000 of said shares for the acquisition, through
stock control or otherwise, of all of the assets of Lyle Culvert & Road Equip-
ment Co., the Stockland Road Machine Co. and the Northwestern Steel &
Iron Corp., all of Minneapolis, Minn., and the Bates Mfg. Co. of Joliet, Ill.
See V. 127. p. 3098.

Ford Motor Co., Ltd., England.-Stock Offered.-With
the announcement of the offering Dec. 12 in London of
2,800,000 shares capital stock at par (X1), Bulkley: Valiance
& Co., New York, announced that they will receive orders
at the market for the stock when, as and if issued. The
issue according to London dispatches has been oversul-scribed.
In connection with the offering Guaranty Trust Co. of New York is

prepared to accept allotment letters for full paid subscriptions to ordinary
shares either at its London or New York offices, and to issue upon deposit
of such allotment letters and the payment of its fees and expenses, its
American depositary receipt therefor.

Capitalization.-Share capital, £7.000.000, divided into 7.000,000 ordi-
nary shares of £1 each of which 4.200,000 will be issued as fully paid up.
Company has no funded indebtedness.

Director. 1.-Henry Ford. Ethel Bryant Ford, Charles Emil Sorensen,
Detroit, Mich.; Rt. Hon. Lord Illingworth of Denton, P.C.. 44 Grosvenor
Square, London, W.; Hon. Roland Dudley Kitson, 

D.S.O.. 
3

Victoria St., London, S.W. 1; sir John Thomas Davies, K.C.B., C.V.O.,
Linnell Drive, London, N.W. 11; Sir Percival Lea Dewhurst Perry, K.B.E.Business.-company has been formed to acquire and carry on as a going
concern the business of motor vehicle manufactures of Ford Motor Co.
(Eug.), Ltd., whose investments include the share capital of Henry Ford
& Son, Ltd.. of Cork. Ireland. It will also acquire through holding their
share capitals the business of the following companies, namely automobiles,
Ford, S.A.. of Paris. Prance; Ford Motor Co., A.G., of Berlin, Germany;
Ford Motor Co.. D'Italia, S.A., of Trieste. Italy; Ford Motor Co. of Bel-
gium, S.A., of Antwerp. Belgium; Ford Motor Co. S.E.A. • of Barcelona.

Msinit 1.9*-AVit godpeMngatogrenC,otoeof Holland,arcrljogerto Rotterdam. Holland; FsotrolkPatmor

Sweden, and Ford Motor Co. of Finland C-Y, of Helsinsfors, Finland:
All these companies were formed at various dates from 1911 to1926 for
the purpose of manufacturing, assembling and marketing Ford motor cars
Fordson tractors, and Lincoln motor cars.
In pursuance of the policy whereby this issue is made to the British

public, the company will offer 40% of the share capitals of all the conti-
nental companies to the public in their respective countries.
The company will also acquire the sole and exclusive right of manufac-

turing, assembling, distributing and marketing Ford and Lincoln Motor
cars and Fordson tractors and other Ford products in the following parta
of the world, namely the United Kingdom of Great Britain and Northern
Ireland, The Irish Free State, the Channel Islands and the Isle of Man,
the Continent of Europe (with the exception of such part of European
Russia as is now governed by the U.S.S.R.). Asia Minor, incl. Palestine,
Syria. Arabia (except Aden), Iraq, Persia, Afghanistan, Egypt and certain
other parts of Africa.
The company will also acquire from Ford Motor Co. of America and

Henry Ford under a reciprocal agreement the benefit of all their respec-
tive patents and inventions and all further inventions in respect of Ford
products in the territories above mentioned, and the right to all drawings,
designs, information and other data concerning such products. Company
obtains the benefit of the trading operations of all the above companies
as from Oct. 31 1928.
The Ford Motor Co. (England), Ltd., under contract dated Dec. 7

1928 has agreed to sell to the new company its undertakings and assets
(except a sum of £205,350 owing by the American company and a sum equal
to its earnings and income from every source between Oct. 31 1928. and
the date thereof) for the sum of £4,214,603 (of which £250,000 is for good-
will), payable as to £4,200,000 by the allotment to Ford Motor Co. (Eng.),
Ltd.. or its nominees of 4,200,000 fully paid shams of El each in the COM-
pany, and as to .E14,603 In cash.Earnows.-Combined profits as shown by the books and accounts of the
above companies for the periods mentioned, after adjustments necessary
in the opinion of Mellors. Basden & Meliors, chahered accountants, were:

year For the  ended Dec. 31 1924  
7 

For the year ended Dec. 31 1925 1,402.137
For the year ended Dec. 31 1926  835,299
For the year ended Dec. 31 1927  a536.781

Production was suspended during the last five months of 1927.
The profits of the above mentioned companies were made in connection

with the well-known model "T" cars. These profits are equivalent in the
average to over 13% on the company's capital of £7,000.000.
program.-Company obtains the full benefit of the organization for pro-

duction of model "A" cars, which is now practically complete. Model 'A"
carsfare being produced and sold in the 'United States and Canada at the
ratel3of over 5.500 Per day and the demand is considerably in excess of
supply. Over 5.000 Model "A" cars have already been delivered to pup
chasers in the British Isles.
The company's future operations will include the manufacture in the

British Isles with British labor and materials, and the marketing of all
Ford cars and Fordson tractors required for the whole of the company's
reserved territories. The company will erect on it3 300-acre site atDagen-

ham a motor manufacturing factory which will be the largest in the world
outside the U. S. A. and will be equipped on the most modern lines, based
on the unique experience of the Ford organization; its capacity will be the
production of 200,000 Ford motor cars per annum. The Manchester fac-
tories will be used for the assembly of the new Ford models and for the
manufacture of replacement parts required by users of Model "T" cars
and commercial vehicles.
There will also be acquired from the Ford Motor Co. of America and

Installed at Cork. Ireland, plant and tools requisite for the manufacture
of 30,000 Fordson tractors per annum. It is expected that more than
20,000 British and Irish employees will be engaged at Dagenham, Man-
chester and Cork in the production and distribution of the company's
complete program of motor vehicles and tractors.-V. 127. p. 3254.

Fox Film Corp. (& Subs.).-Earnings.-
Earnings 9 Months End. Sept. 29 1928

Gross profit $14,896,755
Exhaustion of film 10,069,435
Interest charges 443.159
Provision for Federal income tax 354.654
Provision for foreign income tax 13,045

Net profit $4.016,461
Previous surplus 14,000,395

Total surplus $18.016,856
Dividends paid 2.301,639

Surplus at Sept. 29, 1927 $15,715,217
Comparative Consolidated Balance Sheet.

Sept. 2928. Sept. 24'27.
Assets- $ $

Plant, equip.,die_x13,465,372 12,709,145

Sept. 29'28. Sept. 24'27.
$

Capital stock_ _ _ _y30,180.000 10,955,000
Inventories  16,114,743 14,387,698 Funded debt  6,973,500 7,234,500
Cash value insur. Other mtges  110,256 143,820

policies  327,784 214.052 Advance paym'ts_ 182,068 114,337
Acc'ts receivable  1,476,630 1,138.764 Accr. Fed. taxes,
Cash  1,507,967 1,473,985 &c., payable__ 1,887,495 1,444,318
Inv. In other cos...24,345,299 4,801,686 Notes payable__ _ 2.100,000 1,725,000
Mortgages  13,092 18,431 Divs. payable._ 767,216 500,000
Deferred charges  974,953 1,222,817 Tax reserve  354,654 233,804
Sundry investmls 44,566 39,156 Surplus 15,715,217 13,654,955

Total  58,270,407 36,005,734 Total  58,270,407 36,005,734
x After deducting $2,872,326 reserve for depreciation. y Represented by

667,216 shares of class A stock and 100,000 shares of class B stock both
no par value.-V. 127, p. 2963.

Fox Theatres Corp.-To Build Theatre in Boston.-
It is officially stated that the Fox interests will construct a theatre on

the present site of the Hotel Touraine, at the corner of Tremont and Boyl-
ston Sta., and extending east toward Washington St., Boston, Mass.-
V. 127, p. 1534.

Freed-Eisemann Radio Corp.-Deposits.--
The Chatham Phenix National Bank & Trust Co. is accepting deposits

of stock of this corporation to be exchanged for stock of the Freshman
Co., Inc.-V. 127, p. 2236.

Galena Signal Oil Co. of Penna.-Suit.--
The company has filed answer in Venango County Court at Pranklin,Ta.,

to a suit brought by Sidney S. Hoag of Newark, N. J.. seeking to restrain
the company from selling certain properties to the Texas corporation.
The Galena company admits it has entered into written contract with the
Texas Corp. for the sale of properties described in its sale program and that
it proposes to sell and transfer to a new corporation, Galena Oil Corp.
(Del.), the remaining operating properties. including $400,000 cash as
working capital. Upon completion of this plan, the company would have
assets and properties, consisting principally of cash, in excess of $4,500,000.
In its answer, the company points out that a reorganization plan was

necessary because since 1922 it has been operating at a loss, that of 1927
being $468.000.
The company owns the Franklin Lead Oxide Co., Galena Navigation Co.,

Galena Pipe Line Co. and Galena Signal Oil Co., Ltd., of Eng. Its answer
declares that the offer of the Texas Corp. was fair and equitable and denies
properties to be worth more.-V. 127, p. 2097.
Galesburg Coulter-Disc Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share and

the regular quarterly dividend of $1 per share, payable Jan. 2 to holders of
record Dec. 20. Like amounts were paid on July 1 and Oct. 1 last. The
company on April 1 last paid an extra dividend of 25 cents per share and a
regular quarterly dividend of 80 cents per share. An initial quarterly div.
of 80 cents per share was paid on Feb. 1 1928.-V. 127 p. 2691.

Gardner Motor Co.-Places Two Orders.-
The company has released commitments for 2,000 sets of wheels and the

same number of sets of electrical equipment, President Russell E. Gardner
announces. The Motor Wheel Corp. will supply the wheels and Delco
Remy Co. the electrical equipments.

Sells Gardner Motor Sales Co.-
The Gardner Motor Co. has sold the Gardner Motor Sales Co., the

organization that handled wholesale branches in Chicago, Cleveland and
Boston, to the L. Markle Co. at Chicago, the Gardner Ohio Co. in Cleve-
land and A. J. Shorey & Associates in Boston. The company expects a
considerable increase in sales volume in these 3 points under the new plan
of operation now being developed.-V. 127, p. 3254.

General Carbonic Co.-Stockholders Receive Offer.-
See Liquid Carbonic Corp. below.

General Electric Co.-Extra Dividend.-In connection
with the declaration of an extra dividend of $1 per share,
payable Jan. 25 to holders of record Dec. 19, on the common
stock from the surplus of the company accumulated from the
financing of time installment sales, which surplus had been
set aside as a reserve as stated in the 1926 annual report and
which amounted to upward of $5,000,000, and from the
increase during the present year in income from investment
and sources other than regular sales, the company states:

Since 1921 the company has been financing time installment sales of elec-
trical products in which General Electric apparatus has formed a part, and,
at the close of 1926 (as stated in the company's annual report for that year),
advances of $18,073,000 had been made to its subsidiary financing companies
to enable tehm to carry on this business. At a later date a maximum of
$20.215.000 was advanced.
Over this period of operation more than 800,000 contracts amounting to

upwards of $114,000,000 were financed. In addition to the direct sales that
were made and the profit from the business, there were important collateral
advantages in increasing the use of electrical devices in homes and work-
shops.

Recognizing that installment financing is a specializ3d field of banking,
requiring special treatment, preferably by an organization that is skilled
and experienced in this line, and as the scope of operations should become
greater and the volume should increase in the coming years, it was decided
to turn the business over to an organization specializaing in this form of
banking. To this end the company on June 30 1928. sold to the Industrial
Acceptance Corp., the entire sotck of the General Contract Purchase

Corp' 
New York. and its affiliated companies. As further stated in the

1926 annual report, "On account of the character of the business and the
relatively short period of experience from which to determine probable
future losses, the moderate profits have been set aside as reserves, which
It is believed will fully protect the company's investments.
As a reusit of the sale these reserves, created from interest and profits

of somewhat less than 4 Si % on the total volume of financing, and amounting
to over $5,000,000 have now been added to surplus.-V. 127, p. 3254.

General nc.--Extends Warrants.-
President James Mills,V. Bell announces that the stockholders have been

granted an extension of time until Dec. 20 for the exercising of warrants
for purchase rights for common stock. Sea also V. 127, p. 3099, J254.
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General Motors Corp.-Split-Up of Stock Approved.-
The common stockholders on Dec. 10 approved an amend-
ment of the corporation's charter to change the par value
of the authorized and issued common stock from $25 to $10
per share, each common stockholder to receive 24 shares
of the newly created stock in exchange for each share of the
present stock held. At present, the company has author-
ized 30,000,000 shares of common stock of $25 par value, of
which 17,400,000 shares are outstanding. Exchange of the
old shares for the new may be made on and after Jan. 7.

It is expected that the new stock will be placed on a regular
dividend of $3 per share per annum, equivalent to $7.50
per share on the present stock as compared with the current
rate of $5. Extra dividends hereafter if any, will be entirely
dependent upon future net earnings of the corporation.
An extra dividend of $2.50 per share is payable on Jan. 4

next on the $25 par value common stock, while on Dec. 12
the regular quarterly dividend of $1.25 per share was paid
on this issue.
The New York Stock Exchange has authorized the listing of $435,000,000

common stock (par $10 each) on official notice of issuance and exchange
for 17,400,000 shares of common stock (par $25 each). The common stock
applied for will be exchanged on and after Jan. 7 1929 for the present $25
Par value common stock on the basis of 23 shares of the $10 par value
common stock for each share of $25 par value common stock.-V. 127.
p. 3254.

General Public Service Corp.-Over 67% of Preferred
Stock Converted into Common Stock.-
President Charles W. Kellogg announces that over 67% of the corpora-

tion's outstanding $7 pref. stock has been converted into common up to
the hour of closing the books on Dec. 10. when the common went ex-dividend
on the 3% regular semi-annual and 5% extra stock dividends. Based on
market values on Dec. 10, the common stockholders' equity of 62% of the
corporation's total assets is now $14,000,000, or $27.70 per share, an in-
crease of $7.70 per share over a year ago, in spite of 26% more shares out-
standing after conversions to date. There remains outstanding about
$1,000,000 of $7 preferred, $2,500,000 of $6 preferred and $5,000,000 of 5%
debentures-V. 127, p. 2692.

General Re-Alliance Corp.-Registrar.-
The Guaranty Trust Co. Of New York has been appointed registrar for

240,000 shares of capital stock.-V. 127, p. 2963.

Gildred Building Co., San Diego, Calif.-Bonds Of-
fered.-Hunter, Dulin & Co., First National Trust & Sav-
ings Bank of San Diego, San Diego Trust & Savings Bank
and Schwabacher & Co. are offering at 984 and int. $900,000
1st (closed) mtge. 6% sinking fund gold bonds.
Dated Sept. 1 1928; due Sept. 1 1943. Int. payable (M. & S.) without

deduction for normal Federal income tax up to but not exceeding 2%, at
First National Trust & Savings Bank of San Diego, trustee, or. at main
office of Los Angeles-First National Trust & Savings Bank, Los Angeles,
Red. all or part on any int. date, upon 30 days' notice, at 105 prior to Sept. 1
1929; and thereafter at 1% less premium each succeeding year until a price
of 101 is reached, at which figure they are redeemable on and after Sept. 1
1932, up to and incl. March 1 1943. Denom. $1,000 and $500. Exempt
from all personal property taxes in California.

Data from Letter of Philip L. Gildred, Pres. of the Company.
These bonds will constitute .a cloned first mortgaige upon the entire

business block bonded by "A,' "B, Seventh and Eighth Streets, San
Diego, Calif., together with the building which is presently to be constructed
thereon in three units. These units consist of a theatre, stores and offices
and a garage.
Based upon appraisals of the land and the cost of construction of the

building, and including a chattel mortgage of $100,000 on certain equip-
ment to be installed in the theatre unit, which chattel mortgage will con-
stitute part security for payment to be made under the lease of the theater
it is conservatively estimated that the same have collectively a value of
approximately $1800,000.
The theatre unit has been leased to West Coast Theatres, Inc., for 30

years from date of completion, such lease being guaranteed by Wesco
Corp. which is the owner of the entire capital stock of West Coast Theaters,
Inc. and is itself a wholly owned subsidiary of Fox Film Corp.
The garage unit has been leased to J. Clyde Adair for 10 years from date

of completion.
With these two leases in effectembracing two-thirds of the total land

area covered by all three units, 'it is conservatively estimated that net
income, after deducting all expenses including taxes, insurance, an allow-
ance for vacancies, etc., will, during the first year following completion,
amount to 2.12 times interest charges. The average annual rental, it is
estimated, will aggregate after all such charges, 1.57 times maximum interest
and sinking fund requirements.

Sinking fund payment under the terms of the indenture are to be inaugu-
rated on Sept. 1 1931, and to continue annually thereafter upon an increas-
ing scale sufficient, in the aggregate, to retire $540,000 (60%) face value
of bonds by maturity.

Goldblatt Bros., Inc.-Common Stock Offered.-S. W
Straus & Co. Inc., and Brokaw & Co. are offering at $27.50
per share 40,000 shares common stock (no par value).

Listed on the Chicago Stock Exchange.
Capitalization- Authorized. Outstanding.

Common stock (no par value) 250,000 shs. 40,000 shs.
*Class "B" stock (no par value) 150,000 shs. 150,000 shs.
Real estate mortgages  (Closed) $2,275,000
*Whenever the net earnings available for dividends for a full 12 months'

period as certified by independent auditors shall equal $660,000, the class
"B" stock may be exchanged for common stock on a share for share basis.
To provide for such exchange 150,000 shares of the authorized common
stock are reserved. The class "B" stock may not receive cash dividends
but is entitled to stock dividends as outlined below. In all other respects
the common stock and class "B" stock rank equally.

Transfer agent, Straus National Bank & Trust Co., Chicago; registrar,
First Trust & Savings Bank, Chicago.
Data from Letter of Morris Goldblatt, President of the Company.

Business.-Company owns and operates two department stores in Chi-
cago, located at 1617 West Chicago Ave. and at 47th St. and South Ashland
Ave.. both stores serving densely populated sections of the city. Company
handles a general line of merchandise comparable to that carried by the
typical Loop department store, but selected with particular reference to
the requirements of the localities served. The business was established
in 1914 with $600 capital and with the exception of the present financing
and existing real estate mortgages, has been developed to present propor-
tions entirely from surplus earnings. The company owns in fee simple
the land and modern fireproof buildings occupied by its stores.

Earnings.-Sales and earnings have been as follows: Years 1926 and
1927 as prepared by independent auditors, adjusted to give effect to certain
non-recurring charges and deduction for Federal income taxes of 12% to
give effect to incorporation of the predecessor partnership; year 1928 as
prepared by Arthur Andersen & Co. for the first 10 months. $117.484. and
as estimated by officials of the company for two months, $242,516 (predi-
cated on seasonal experiences n the past) or $440,000 for the year:

1926. 1927. *1928.
Net sales $2,971.536 $3,698,329 $7,100,000
Net earnings after interest and all other
charges. incl. Fed, tax, at present rates 123,345 194,286 440,000

Equivalent per share on 190,000 shares
combined common & class "B" stock $0.64 $1.02 $2.31
*Two months estimatet.
Earnings as above cover operations of the Chicago Ave. store for the full

3-year period. The 47th St. and Ashland Ave. store was acquired in

August of the present year and consequently sales and profits of this unit
are included only for the last 5 months of 1928. Since acquisition of the
latter store its sales have been increased approximately 50% and net profits
approximately 100%. With both stores in operation for a full 12 months'
period and without the acquisition of any additional units the management
estimates the sales for 1929 should approximate $10,000,000.

Dividends.-Directors have indicated their intention of placing the
common stock on a dividend basis of $1.50 annually in cash or 6% in stock
at the option of the holder, the optional stock dividend to remain in effect
for not less than 3 years or until Jan. 1 1932. The class "B" stock, while
outstanding, will receive dividends in common stock at a rate not to exceed
the optional stock dividend rate on the common stock.
Purpose.-Proceeds of this financing will be used for additional working

capital to care for the company's rapidly growing business.

Golden Rule,Inc., of St. Paul, Minn.-New Control.-
See Hahn Dept. Stores, Inc. below.-V. 115, p. 2587.

Goodyear Tire & Rubber Co., Akron, 0.-To Retire
$7,500,000 Notes.-
The company will retire at maturity on Dec. 15, the balance of its out-

standing issue of 3-year 5% gold notes amounting to $7,500,000. Pay-
ment of principal and interest will be made at the office of the paying agent.
Dillon, Read & Co., New York City. See also V. 127, p. 2237, 2539.

Ground Gripper Shoe Co., Inc.-New Stores.-
Five new Kahler shoe stores and three new Ground Gripper stores will

be opened in the metropolitan district of New York before Jan. 1, according
to an announcement by the company. These additions brings the total
number of stores operated by the Ground Gripper chain to 114. The
Ground Gripper Shoe Co., the Keller Shoe Co. and the Powers Realty
Trust were merged this Fall, and joint operations begun on Nov. 1-V.
127, p. 2237.

Hahn Department Stores Inc.-Stocks Offered.-Leh-
man Brothers and Prince & Whitey are offering $22,700,000
63,4% cony. pref. stock at 103 and div., and 454,000 shares
common stock at $38 per share.
The 63 % convertible preferred stock is preferred as to dividends and as

to assets to the extent of $110 per share and div. in the event of liquidation;
diva. payable quarterly. cumul. from Jan. 1 1929; red, in whole or in Part
any time upon 60 days' notice at $110 per share, plus div. Corporation
agrees on Feb. 1 of each year commencing with 1931 to set up on its books
out of surplus or net Profits after dividends on all pref. stock outstandint
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and
outstanding, such purchase fund to be applied during the next 12 months
to the purchase of such stock at not exceeding the redemption price. The
purchase fund obligation shall be cumulative and may be anticipated but
shall not be credited with any such stock converted.

Transfer agents: Commercial National Bank & Trust Co., New York.
and Union Trust Co., Chicago.

Registrars: for preferred stock. Seaboard National Bank, New York'
for common stock, the New York Trust Co., and for preferred and common,
Continental National Bank & Trust Co., Chicago.

% convertible  
Outstanding.

Preferred stock ,
Capitalization. Authorized.

Common stock (no par value)  
$60,000,000 $23.000,000

Co
x Including 460,000 shares reserved for 

com5n,v0ers0010o0n0osfhs6.myk.2c8o4n,Ov00ertstheme.

preferred stock and 100,000 shares reserved for sale under options.
y This amount may be decreased.
Convertible.-The 63,5 % convertible preferred stock is convertible at any

time up to 10 days before the date upon which it shall have been called for
redemption, into shares of common stock, in the ratio of one share of such
preferred stock for two shares of common stock.

Listing.-Corporation has agreed to make application to list both the
63 % convertible preferred stock and the common stock on the New York
Stock Exchange.

Data from Letter of Lew Hahn, President of the Company.
Hahn Department Stores, Inc.-Has been incorp. in Delaware to centralize

the ownership and co-ordinate the operation of a large number of long-estab-
lished department store businesses of demonstrated individual earning
power. The initial group now being acquired will constitute the nucleus
for further additions of similar character.
The representative character of the units is indicated by the fact that

included among the businesses being acquired at the outset are several stores
which are the most important in their respective sections of the country.
Among these is the largest single department store in New England, the
Jordan Marsh Co. of Boston. This enterprise was founded over 75 years
ago and ranks with the country's great stores. Following is a list of the
22 companies, all of the capital stock of which will presently be owned by
Hahn Department Stores, Inc., directly or indirectly.
Jordan Marsh Co., Boston.
C. F. Hovey Co., Boston.
L. S. Donaldson Co.. Minneapolis.
Bon Marche, Seattle.
Golden Rule, St. Paul.
Rollman & Sons Co., Cincinnati.
Herpolshelmer Co., Grand Rapids,
Tiche, Goettinger Co., Inc., Dallas.
O'Neill & Co., Inc., Baltimore.
Quackenbush Co., Paterson.
A. Polsky Co., Akron.
Morehouse-Martens Co., Columbus.

James Black Dry Goods Co., Waterloo.
Rudge & Guenzel Co., Lincoln.
Meyer's Co., Greensboro, N. C.
L. H. Field Co., Jackson.
F. N. Joslin Co., Malden, Mass.
The Muller Co., Ltd., Lake Charles, La.
A. E. Troutman Co., Greensburg, Pa.
Louis Samler, Inc., Lebanon, Pa.
Welber Co., Columbus, 0.
Wrizht-Metzler Co., Connellsville, Pa.
(The Troutman Co., Connellsville)

These stores, with which the corporation will begin, will form a nation-
wide department store chain and the foundation for its further expansion.

All of the common stock of Jordan Marsh Co. and C. F. Hovey Co. has
already been acquired directly or indirectly by the corporation and the cor-
poration has firm contracts (under which the stock has been deposited in
escrow) to acquire all of the common stock of the other 20 companies.
The corporation reserves the right not to acquire any stock contracted to
be acquired, if the vendors fail to comply with any of the conditions of their
contracts, in which event the common stock of the corporation and (or)
the cash deliverable in exchange or payable as the purchase price for such
stock will be retained in the treasury of the corporation, to be available for
future acquisitions.

Consolidation .-Under the plan of initial organization there will be no
interruption in the affairs of the constituent stores. They will continue
doing business as formerly under their own names and without disruption
of the organizations which have made them successful.
The purchasing power of the corporation is indicated by the aggregate

sales volume of over $108,000,000 for the 22 units in the fiscal year ending
Jan. 31 1928. This will make possible for each store an outstanding buy-
ing representation in all the important markets of the world. In the more
staple merchandise this should result in important economies, and in lines
where style is a factor, in a closer and more direct contact with style trends
and with the many buying markets far distant from the individual stores.
Each of the stores will have the benefit of improvements in systems and
methods resulting from the most intimate and expert comparison of all
phases of operations on a basis of accounting standardization. The bene-
fits of the consolidation should be effectively demonstrated by its ability
to set up personnel and machinery to deal with the growing problem of style
merchandise and in the higher degree of specialization in all departments
which will be made possible.
Management.-All the stores will continue to operate under their Own

long-established names and under the management of those executives who
have been largely responsible for their success. A substantial amount of
the common stock of Hahn Department Stores, Inc., will be owned by
member store executives. The ownership interest in the enterprise by the
merchants themselves should tend to insure the continuance of successful
management.
The central organization of expert executives will be concerned with the

co-ordination of buying activities, the development of more effective meth-
ods and the sound expansion of the chain as favorable opportunities arise.
George W. Mitton, President of Jordan Marsh Co., will be Chairman of

the board of directors of Hahn Department Stores. Inc.
The immediate plans contemplate the continuous development of ad-

vantages to be obtained through the gradual spread of centralization of
control and operation.
The board of directors of the corporation will include outstanding mer-

chants from the member stores, executives of the corporation and repre-
sentatives of the firms of Lehman Brothers and Prince & Whitely.
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Expansion.-An active policy for future acquisitions is contemplated
Under which it may be expected that additional representative stores will
be taken into the merger from time to time, thus assuring future growth
which will be limited only by the dictates of sound management.

Earnings.-The combined net profits of the 22 companies above named,
as certified by Ernst & Ernst, after (a) excluding income, profits and losses
from certain investments, real estate and life insurance not to be retained by
the said companies, (b) deducting salaries to be paid to local store executives
and employees, as proposed, in lieu of salaries previously drawn, (c) de-
ducting rentals presently payable under the terms of new leases to be
executed, in lieu of rentals and other occupancy expenses previously charged,
(d) excluding from expenses certain other non-recurring charges, averaging
for the three years $204,291 per year, (e) eliminating amortization of lease
holds now written off, (f) adding to income 6% on $4,000,000 new cash to
be realized from the sale of stock of Hahn Department Stores. Inc., but
without making any provision for general and administrative expenses of
the holding company, Hahn Department Stores, Inc., and (g) deducting
depreciation, and Federal income taxes at the present rate of 12%, were as
follows:

1926. 1927. 1928.
Net profits as above  $6,086,626 $6,234,406 $6,130,637
Times pref. city. requirement earned  4.0 4.1 4.1
Per share common  $3.57 $3.69 $3.61
The operation of a large number of units in widely separated sections of

the country will add an element of stability to a business already essentially
stable by its nature.

Pro Forma Consolidated Balance Sheet. May 31 1928.
Assets-

Cash  $2,777.507
Notes receivable, customers- 145,652
Accounts receivable  11,605,574
Merchandise inventories_ __ _ 19,694,100
Securities  443,126
Misc, stocks, bonds, arc  1,784,890
Sundry acc'ts, notes, depos-

its, &c  1,154,870
Land, bldgs., store fixt's, dm_ 12,885,323
Good-will, leaseholds, drc_- - - 1
Leasehold Mints., expense,

materials & prepaid exps  1,432,608

Liabilities-
Mtges. payable, due within
one year  $200,000

Acc'ts pay. and accr. acc'ts,
incl. Federal taxes  8,021,547

Mtges. payable and long-
term notes  3,300,833

Reserve for contingencies__   3,265,786
Preferred stock  23,000,000
Common stock and surplus_ _x14,135,485

Total $51,923,652 Total $51,923,652
x Represented by an authorized issue of 5,000.000 shares (including

460,000 shares reserved for conversion of 655% convertible preferred stock
and 100,000 shares reserved for sale under options) of no par value, of which
1,284,000 shares are issued.
po The foregoing balance sheet sets forth the combined financial position
of the new corporation and its subsidiaries as at May 31 1928 as it would
have appeared had the following been then consummated: (a) The Increase
in capital of Hahn Department Stores, Inc., and the acquisition by it
directly or indirectly of all of the common stock and the acquisition and (or)
retirement of all of the preferred stock of the 22 companies: (b) the elimina-
tion of certain assets and liabilities which have been or are to be removed
from said companies prior to the acquisition of their stock by Hahn Depart-
ment Stores, Inc.: (c) the issue of $23,000,000 6 % convertible preferred
stock and 1,284.000 shares of common stock of Hahn Department Stores,
Inc., in part for cash and in part in exchange for stock of said companies:
(d) the application of the proceeds of the stock to be sold for cash in part
to the purchase and (or) retirement of the stock of said companies, and to
the extent of $4,000,000, to pay off certain mortgages and current notes
payable and increase working capital: (e) the increase of the reserve for
contingencies by $3,000,000, and (f) the reduction of good-will, leaseholds
and all other intangible assets to $1.

Hartman Corp., Chicago.-Opens 26th Store.-
The corporation has announced the opening of a new store in Elgin, Ill.

This makes the 26th store in its chain.--V. 127, p. 3255.

Hayes Body Corp.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 75 cents per

share on the common stock, no par value, payable Jan. 2 to holders of
record Dec. 24.-V. 127, p. 2693.

Hazel-Atlas Glass Co.-Extra Dividend.-
The directors have declared an extra dividend of 1234 cents per share in

addition to the regular quarterly dividend of 50 cents per share, both
payable Jan. 2 to holders of record Dec. 15. Similar distributions were
made in each of the four preceding quarters.-V. 127. p. 2693.

Home Mortgage Co., Durham, N. C.-Bonds Offered.-
An issue of $500,000 Series "J" 1st mtge. coll. 53i% guaran-
teed bonds is being offered at prices to yield 6% by Knight,
Dysart & Gamble and Oliver J. Anderson & Co., St. Louis.

Guaranteed by the Metropolitan Casualty Insurance Co. Dated July 1
1928: due semi-annually from Jan. 1 1931 to Jan. 1 1941. Principal and
interest payable (J. & J.) at Fidelity Trust Co., New York, or at First
National Bank, Durham, N. 0., trustee. Denom. $1,000 and $500c*.
Red. all or part at any int. period within three years from data at 102,
between three and 10 years at 101, and thereafter at 100: red, by the
guarantor at any time in case of default at 100 and int. Interest payable
without deduction for normal Federal income tax up to 2%. Company
also covenants, upon prompt application, to reimburse the holder for any
State, county, or municipal securities tax on these bonds not exceeding
.45 of 1% in any one year, or for State income tax not inexcess of '
the interest.

Series "J" is a closed series of $500,000 bonds. The bonds are direct
obligations of the company and are secured by the pledge with the trustee
of a principal amount of first mortgage notes, and (or) United States bonds
and (or) cash equal to not less than 100% of the aggregate principal amount
of all bonds of this series at any time outstanding.
The real estate mortgages deposited as collateral for these bonds are

evidences of loans made 13y the company upon completed urban residential
or income producing property. No construction loans, loans upon unim-
proved property, or upon one purpose buildings, such as garages, theaters,
club buildings, &c., are included. No loans are made which exceed 609
of the value of the property as determined by an independent appraiser
approved by the guarantor. Compare also V. 127, p. 2965.

Honey Dew, Ltd.-Preference Stock Offered.-Cochran,
Hay & Co., Ltd., Toronto, are offering 8,500 shares class A
cumulative redeemable preference shares (no par value) at
$100 per share and accrued dividend (carrying a bonus of
5 common shares for each 10 class A shares purchased).
The class "A" preference shares are to be fully paid and non-assessable

entitling the holder to fixed preferential cumulative cash dividends at the
rate of 17 per share per annum, payable (Q. & J.) at any branch of the
company's bankers in Canada, and are preferred as to assets over all other
classes of shares to the extent of $110 per share and div. in the event of
voluntary liquidation. Redeemable all or part, on any div. date upon 30
days' prior notice In writing at $110 per share plus div, or may be purchased
for redemption by the company in the open marked up to $110 per share and
div. Transfer agent, Trusts & Guarantee Company, Toronto.; Registrar,
Canadian Bank of Commerce, Toronto.

Capitalization.- Authorized. Outstanding,
Class "A" cum, red. pref. shares (no par.)  15.000 site, 15,000 shs,

eta,Common shares, (no par.) 108,500 abs. 108,500 s 
Data from Letter of H. L. Walker, Gen. Mgr. of the Company.

Company .-Incorp. In March, 1928, under the Ontario Companies Act,
to acquire all of the undertakings, assets and formulae of the business in
Canada originally established by F. J. Ryan and D. E. Ryan. Since then
the company has developed a chain of retail shops located in the Provinces
of Ontario and Quebec. Honey Dew Western, Ltd., in which the company
is to have a controlling interest, has opened a series of retail shops located
in Western Canada.
The Company owns the formulae and the trade name, and has the ex-

clusive right throughout the United States and Canada to manufacture
and sell "Honey Dew" a trademarked popular beverage. Company sells
the major part of its output of "Honey Dew" through its own retail shops
and also conducts in these shops a sandwich and refreshment business.

Earnings.-For the year ended Dec. 31 1927. after providing for all
charges including depreciation and Federal income tax, the net earnings of
the company's predecessor were $88,608. For the first seven months and
18 days of present fiscal period ended Sept. 30 1928, earnings available
for depreciation, income tax and dividends on the company's outstanding
capital stock were in excess of $140,000. which is at the rate of $240.000 per
annum. These earnings do not reflect operation of the company's stores
for the full period, several of the most profitable shops having been opened
at different intervals during this period.
The management estimate that earnings for the 12 months ended Feb. 11

1929, will be approximately $250,000. After making deductions for
Federal income tax at the present rate and depreciation amounting to
$38.000. there should remain a sum of $212,000, which is equivalent to
more than twice the class "A" preferential dividend requirements.
Purpose.-The purpose of this issue is to reimburse the company for

capital expenditures already made, to provide for part payment for American
rights, and for further expansion.

Listing.-Application will be made to list these shares on the Tonronto
Curb.-V. 127, p. 3255.

Hoskins Mfg. Co.-Larger and Extra Dividends.-
The directors have declared an extra dividend of 60 cents per share in

addition to a quarterly dividend of 60 cents per share on the common
stock, no par value, both payable Dec. 31 to holders of record Dec. 15.
Previously the company paid quarterly dividends at the rate of $2.32 per
share per annum.-V. 127. p. 2541.
Hunter Land & Development Co.-Bankruptcy.-
This company, owning farm land and city property in Cape Girardeau.

Mo., valued at more than $1,000,000, filed a voluntary petition in bank-
ruptcy in Federal Court at Cape Girardeau. Mo., Nov. 20.
The liabilities of the company are listed at $775,755 and its assets at

$1,258,263, the bulk of the latter being real estate, which was valued at
$778,300. Secured claims amount to $384,690, unsecured claims total
$139,451, and notes and bills, $154,836. Taxes total $86,853, accom-
modation paper, $9,350, and wages due employees of the company, $573,
according to the petition. H. E. Alexander is referee in bankruptcy.

Hupp Motor Car Corp.-Acquires Chandler-Cleveland
Motors Corp.-Terms for the acquisition by the Hupp cor-
poration of the Chandler-Cleveland Motors Corp. were
announced on Dec. 12 by Ladenburg, Thalmann & Co. and
A. G. Becker & Co., bankers for the Hupp company, who
have been designated as managers to undertake to carry
the merger into effect. The announcement further states:
Holders of stock of the Chandler corporation are to receive common

stock of Hupp Motor on the following basis: One share of Hupp common
for each two shares of Chandler preference stock and one share of Hupp
common for each 336 shares of Chandler common stock. Deposits of
Chandler-Cleveland stock will be received under the plan until Jan. 10
1929, by the depositaries for the managers, the Guaranty Trust Co. of
New York. the Union Trust Co. of Cleveland, and the First Trust & Savings
Bank of Chicago.
The managers state that consummation of the plan will follow deposit

of at least 95% of the preference stock and at least 95% of the common
stock of Chandler-Cleveland Motors Corp. Application will be made to
list on the New York Stock Exchange the certificates of deposit issued
against deposited Chandler-Cleveland stock.
The holders of substantial blocks of preference stock and common stock

of the Chandler corporation, the managers state, in the notice setting
forth the basis of exchange, have expressed their satisfaction with the
plan and it is believed that the plan will promptly be carried into effect.

Coincident with the announcement by the bankers of the
terms of the acquisition, DuBois Young, who, by virtue of
his election as President of Chandler-Cleveland Motors is
President of both companies, issued a statement outlining
the purposes to be accomplished by the combination:
The acquisition by the Hupp Corporation of Chandler-Cleveland Motors

brings together two concerns whose products occupy an established position
In the passenger car field and are supplementary rather than competitive.
The Hupp company gains additional plant capacity badly needed to main-
tain production in satisfactory relation to demand and rounds out its line
with two cars in a price class somewhat below the field in which it has up
to now specialized. Chandler-Cleveland Motors, on the other hand,
obtains the advantages of the management and direction which have
been responsible for the rapid progress made by the Hupp company in
recent years.
The position of both companies will be strengthened by the substantial

savings made possible by the elimination of duplicated executive over-
head and by the greater concentration of buying power. Another 1E11-
portant consideration bearing upon the consolidation is that in the keen
competition which exists in the motor industry to-day the major profits
are open to those organizations whose size and range of product enables
them to realize the fullest benefit of large-scale productive and distributive
effort. The existing line of Chandler cars will be continued and the efforts
of our organization will be devoted to their further improvement. These
cars will continue to be sold by the present Chandler-Cleveland distributors.

. 127. p. 3099.
Hydraulic Brake Co. (Calif.).-Larger Dividend.-
The directors have declared a quarterly dividend of 75 cents per share

on the common stock, par $25, payable Jan. 1 to holders of record Dec.
20. Three months ago a quarterly dividend of 50 cents per share was
paid.-V. 127, P. 3255.

Ideal Cement Co.-Extra Dividend of 50 Cents.-
The directors have declared an initial quarterly dividend of 50 cents per

share in addition to the regular quarterly dividend of 75 cents per share
on the com stock, no par value. The extra distribution will be made on
par value Dec. 22 to holders of record Dec. 15, while the regular dividend
will be paid Jan. 2 to holders of record Dec. 15. A quarterly dividend of
75 cents per share was made on Oct. 1 last. See V. 127. p. 1684.

Illinois Glass Co.-Debentures Called.-
The company has called for redemption Jan. 1 next, $147,000 6% 10-year

gold debentures, dated Jan. 1 1923, at 101 and int. Payment will be made at
the Illinois Merchants Trust Co., trustee, Chicago, 121, p. 2759.

Ilseder Steel Corp. (Ilseder Hutte).-Registrar.-
The National City Bank of New York has been appointed registrar for

the 6% bonds, series of 1928, due Aug. 1 1948. See offering in V. 127.
p. 2541.

Independent Oil & Gas Coe-Offering of Stock to Stock-
holders Underwritten by Blair & Co. and Associates.-The of-
fering of 351,801 additional shares of capital stock to stock-
holders of record Nov. 30 at $30 per share has been under-
written by Blair & Co., Inc., Field, Glore & Co. and Kelley,
Converse & Co. The rights to subscribe expire Dee. 21.-
V. 127, p. 3256, 3100.
Indiana Board & Filler Co.-Bonds Called.-
The company has called for redemption Jan. 1 next $70,000 1st mtge.

serial SA % gold bonds, dated Oct. 1 1924, at 102 and Int. Payment will
be made at the National Bank o the Republic, trustee, Chicago. 111.-17
119.p. 2538.

International Harvester Co.-New Common Stock Placed
on a $2.50 Annual Dividend Basis.-Split Up Approved.-
The directors on Dec. 13 declared a quarterly dividend of 6234 cents

per share on the new no par common stgck, payable Jan. 15 to holders of
record Dec. 24. This dividend is equal to $10 per share on the old common
stock which will be split up on 4 for 1 basis. The old common stock paid
$6 annually in cash and 2% in common stock semi-annually.

Stockholders who have not exchanged their old par value certificates
for new no-par certificates are to share in said dividend on the basis to
which they would be entitled if said exchange of certificates had taken place.
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The stockholders on Dec. 11 voted to change the authorized common
stock from 1,300,000 shares, par $100, to 6,000,000 shares of no par value,
four new shares to be issued in exchange for each common share held. This
will require the issuance of about 4,410,000 new no par shares.
The New York Stock Exchange has authorized the listing of 4,409,185

shares common stock without par value, on official notice of issuance, in
exchange for outstanding common stock of $100 par value on the basis of
4 new no par shares for each $100 par share outstanding.-V. 127, p. 2542.

Interstate Department Stores Inc.-Sales.-
1928-Nov.--1927, Increased 1928-11 Mos.-1927. Increase.

$2,308,964 $1,911.818 $397,146$18,192,369 $15,218,177 $2,974,192
-V.127, p. 2966.

Investment Corp. of North America.-Transfer Agent.
The Empire Trust Co. has been appointed transfer agent of the class

A and class B common stock.-V. 125, p. 2818.

(The) Ireland Corp. of America.-Stocks Offered-Joint
Security Corp., New York, and Faxon, (lade & Co., Inc.,
Boston, are offering 25,000 shares cumul. partic. pref. stock
and 12,500 shares common stock in units of 1 share of pref.
stock and M share of common stock at $35 per unit.
The cumul. panic. pref. stock is preferred as to assets and as to cumul.

dtvs, at the rate of $2 per share annually: thereafter the common stock will
be entitled to $1 per share and thereafter all amounts paid in dividends
will be applicable share for share to both classes of stock. Divs, on the
pref. stock are payable Q.-J. Divs, exempt from the present normal
Federal income tax. Common and pref. stock have equal voting power.
Transfer agent, Chatham Phenix National Bank & Trust Co., New York,
N.Y.; Registrar, American Trust Co., New York, N.Y.

Capitalization- Authorized, Outstanding.
Cumul. partic. pref. stock (no par) 
Common stock (no par)  

100,000 shs. 25,000 shs.
100,000 shs. *62,500 shs.

* 50,000 shares of the common stock at $5 per share has been under-
written by the directors conditioned upon the subscription and sale of the
units now being offered.
Data from Letter of J. R. Harbeck, President of the Company.
Compang.-Incorp. in Delaware. Was organized with the intention and

principal purpose of financing the development of the natural and indus-
trial resources of Ireland, and the promotion of direct trade and financial
relations between Ireland and the United States, including service to ex-
porters and importers. Under its charter the corporation is permitted to
lmy and sell stocks, bonds, notes and commercial paper of all kinds, includ-
ing the securities of foreign states or governments and to underwrite issues
of new securities.

Progress of Ireland.-The economic progress of Ireland under the Free
State Government is impressive. An extensive program has been initiated
by the government which will stimulate the commerce and industries of
Ireland. In this connection, the most important project, which is nearing
completion, is the hydro-electric development on the River Shannon which
will provide power and light for the entire country and stimulate the
development of industry.
Among immediate projects to be financed are the modernization of

agriculture and industry; the development of a trans-Atlantic port with all
modern facilities required for steamship lines operating between Ireland
and the United States: the erection of a large cement and building material
plant in Southern Ireland; development of the linen and shoe industries;
the creation of financial enterprises which win aid the Irish themselves to
carry on the modernization of their Commonwealth.

r& Ireland Corp. of America expects to be an important factor in this
movement to industrialize Ireland. It already has under consideration
the financing of several important projects. With the projects already
under consideration the corporation expects to be in a position to take an
active part in financing Irish commercial and industrial enterprises.

Earnings.-The earnings of the company will be derived from syndicate
operation, origination, underwriting and distribution of securities and other
income resulting from the investment of its funds.

Board of Directors.-G. Clausen, New York; Gen. Dennis F. Collins,
Elizabeth, N. J.•, Gerard I. Donovan, Baltimore: Karl G. Frank, Berlin,
Germany: E. T. Foley, St. Paul, Minn.: J. R. Harbeck (Pres.), New York;
John F. Monahan, Newark, N. J.; Joseph N. Mullen, Esmond P. O'Brien,
John P. O'Connor, Theodore Prince, Dr. N. I. Stone, Edward W. Spitz,
New York: Wm. J. Waldron, Newark, N. J.; John Jackson Walsh and
Travis H. Whitney.
Management.-In its operations the corporation will be assissted by an

advisory council comprising prominent Irish bankers and business men
who are familiar with government, economic, financial and industrial
conditions. Such advisory council consists of the following: Sen. William
Barrington (civil engineer), Dublin; Barry M. Egan, T.D. (W. Egan &
Sons), Cork: William Stanley Harrington (director, Harrington Goodlass
Wall, Ltd.), Cork; S. G. Houghton (Frazier & Haughton. Ltd., Cull-
Backey Co.), Antrim; Philip O'Connell (director, Agricultural Credit
Corp., Ltd.), Dublin.

Jantzen Knitting Mills.-Initial Common Dividend.
The directors have declared an initial quarterly dividend of 50 cents per

share on the common stock, no par value, payable Feb. 1 to holders of
record Jan. 15. See offering in V. 127. p. 2377.
Jenkins Television Corp.-Officers & Directors.-
The officers are as follows: A. J. Drexel Biddle Jr., Chairman of board:

James W. Garside, President and General Manager; C. Francis Jenkins,
Vice-President in charge of research; Donald S. Rogers, Secretary; Philip
H. Diehl, Treasurer.
The directors are: A. J. Drexel Biddle Jr., Wiley R. Reynolds, Charles C.

Renshaw, Donald S. Rogers, Kelly Graham, Alexander W. Gregg, John
H. Merrell, Victor C. Bell, C. Francis Jenkins, Joseph E. Higgins, Harris
Hammond, Samuel A. Darby Jr., Charles C. Dawes and James W. Garside.
Commenting on reports that the DeForest Radio Co. would enter the

television field through large ownership of Jenkins Television Corp. stock,
James W. Garside, President of both companies, stated: "Although the
management and some of the directors of DeForest Radio are large stock-
holders of the Jenkins corporation, each corporation will maintain its present
separate corporate existence. Opportunities for co-operation are receiving
increasing attention. The two managements will work to their mutual
advantage. It is universally recognized that television is the next step
in radio development."

Oversubscription of the recent offering of 250,000 shares of commo
stock is announced by C. C. Kerr & Co., who underwrote the issue.-
See offering in V. 127. p. 3256.

Joint Security Corp.-Extra Pref. Dividend-Common
Stock Placed on a Cash and Stock Dividend Basis.-
The corporation has declared a regular quarterly dividend at the rate

of 6% per annum and an extra dividend of 3'7 per annum on its 6% cumul.
partic. pref. stock and a quarterly dividend at the rate of $7 Per annum
on the cumul. pref. stock, series B, all payable on Jan. 1 to holders of
record Dec. 20 1928.
The corporation also declared a dividend on the common stock at therate of 50 cents per share per annum, payable in cash and 4% per share

per annum in common stock payable quarterly on Feb. 1, May 1, Aug. 1
and Nov. 1 1929 to holders Of record the 20th day of the preceding month.
See also V. 127. p. 1684.

Jordan Marsh Co., Boston.-New Control.-
See Hahn Dept. Stores, Inc. above.-V. 125, p. 2397.

Julian Petroleum Corp.-Assets Sold at Auction to
Susnet-Pacific Oil Co.-
The Los Angeles "Times" Nov. 20 had the following:
One of the closing chapters in the reorganization and rehabilitation of

the corporation, which was wrecked by stock manipulations, was written
Nov. 19 when the company was sold at auction to the Sunset-Pacific Oil Co.
The successful bidding company is the organization created by Federal

Receivers Carnahan and Scott after 18 months' work in untangling the
financial web in which the Julian company was enmeshed under the regime
of S. C. Lewis, its President, Jacob Berman and others.
Although the price, termed by United States District Judge McCormick

as an upset price, will not be made public until the sale is approved by the

court, it is known to have been sufficient to cover all secured and unsecured
liens against the company amounting to approximately $12,500,000.
E. E. Bacon, representing the law firm of Gibson, Dunn & Crutcher,

attorne . for the receivers, made the only bid to W. A. Sheppard, special
master i chancery, appointed by Judge McCormick, when the sale opened
on the st s of the County Courthouse on No. Broadway shortly before noon
The passing of the Julian company into the recently created concern is

one of the major final steps in putting into operation the reorganization
plan outlined by Mr. Scott and Mr. Carnahan several months ago, whereby
a gold bond issue of $10,000,000 and a $2,500,000 debenture issue are to
be floated to refinance operations of the company.
The sale was brought about by the filing of claims against the company

by the First Securities Co., Associated Oil Co. and the First National Trust
& Savings Bank, heaviest creditors.
Each investor in the old Julian and California Eastern Oil Co., a Julian

subsidiary, will receive dollar for dollar on their investment in stock in the
new company, the receivers announced.-V. 127, p. 832.

Kalamazoo Stove Co.-Sales.-

-V. 127 p. 1684. 
$3,529,719 $3,136,984 $392,735

1928. 1927. Increase.11 Mos. Ended. Nov. 30.-
Sales 

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Hamburg, Germany.-Rights to Subscribe.-
Pursuant to corporate action duly taken at a general meeting of stock-

holders held on May 24 1928, (1) the common stock was increased from
Rm. 51,000,000 to Rm. 70000,000. (2) the Rm. 19,000,000 of new shares
were taken over by a banking syndicate, (3) Rm. 8,500,000 of new shares
were offered for immediate subscription and, (4) Rm. 10,500,000 of new
shares were held at the disposal of the company. Of the latter amount,
Rm. 9,916,000 are now offered to the holders of existing shares of common
stock. The new shares will be entitled to dividends for the fiscal year
beginning Feb. 1 1929.
The holder of each Rm. 6,000 of existing shares will be entitled to sub-

scribe for Rm. 1,000 of new shares, at the price of 175% of the par value
thereof plus the German Stock Exchange Turnover Tax (which Is calculated
for bankers and brokers, at the rate of Rm. 0.0375 for each Rm. 100 or
fraction thereof of the subscription price of the new shares, and, for
others, at the rate of Rm. 0.075). The subscription agents hereafter
mentioned are authorized to accept, in payment of subscription prices,
approved bankers sight drafts on Berlin or Hamburg, payable to their
order, and are prepared to sell subscribers the necessary exchange.

Application to exercise subscription rights must be made (to prevent
the lapse thereof) at any time from Dec. 10 1928 to Jan. 12 1929, both
inclusive, at the office of any subscription agent of the company. The
subscription agents in the United States are International Acceptance
Bank, Inc., 52 Cedar St., N. Y. City, and American Exchange Irving Trust
Co. 60 Broadway, N. Y. City, where forms of application may be obtained.

Holders
, 

of stock purchase warrants issued under the indenture, dated
as of Oct. 1 1925, between Rudolph Karstadt and Herman Schoendorff
and American Exchange Pacific National Bank trustee, who shall purchase
shares of the company pursuant to the provisions of the warrants and of
said indenture, on or before Jan. 9 1929, will be entitled to exercise the
subscription rights with respect to the shares so purchased.

Scholl° Brothers, 5 Nassau St., N. Y. City, will endeavor to fill orders
for the purchase and sale of rights to subscribe, the company also
announced.-V. 127, p. 3257.

Kellogg Co. of Del.-Preferred Stock Called.-
The company has called for redemption on Jan. 1 next certain outstanding

shares of preferred stock (amounting to 5% of the authorized 18,000 shares.)
Payment will be made upon presentation, at 115 and divs. at the office of
the company, Battle Creek, Mich.

' 
the Old National Bank & Trust Co.,

Battle Creek, Mich., or at the First National Bank, Chicago, 125,
p.3491.

Kelvinator Corp.-Chairman Elected.-
George W. Mason, formerly president of Copeland Products, Inc. has

been elected a director, chairman of the board and general manager of the
corporation.-V. 127, p 2240.
Kendall Company.-Listing.-
The New York Stock Exchange has authorized the listing of 40,000 shares

cumulative and participating pref. stock, series A (without par value),
and $6,500,000 20-year 534 % debentures, series A, due Sept. 1 1948 (with
detachable common stock warrants attached).-V. 127, p. 1537, 1815.

Kinnear Stores Co. (Ind.).-Sales.-

-V. 127, P

1928.-Nov.-1927. Increase. 1 1928.-11 Mos.-1927. Increase.
$338,223 269$33.36 .141 $2,082132,810,615 $2,510,847 $299,768

Kraft-Phenix Cheese Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 60,000 shares

64% cumulative pref. stock (par $100)•
The issuance of 60,000 shares of the pref. stock was issued and delivered

to the old company (Kraft-Phenix Cheese Co.) as part payment for all the
assets of the old company, the 60,000 shares of pref. stock were sold by the
old company for cash and the proceeds thereof used by the old company
in the reduction of its current liabilities.-V. 127, p. 3100.
(S. S.) Kresge Co.-Opens 500th Store.-
The company announces that they have opened their 500th store, this

store being located in Mason City, Iowa. They expect to open 50 to 75
additional stores in 1929. Th•-•ir Canadian subsidiary has opened an office
in Toronto, Canada, and that company expects to start operations after the
first of the year. It is understood that the Canadian company owns most
of its locations.-V. 127, p. 3257.

Kroger Grocery 8c Baking Co.-Sales.-
Sales for Month and Eleven Months Ended November .30.-

1928-Nov.--i927. Increase. I 1928-11 Mos.-1927. Increase.
$ I

22,148,769 15,630,611 6,518,1581186,649,278 148,270,338 38,378,940
-V. 127, p. 3101.

Lakey Foundry & Machine Co.-10% Stock Dividend.-
The directors have declared the regular quarterly cash dividend of 50c

per share, and a 10% stock dividend, the latter to be paid in four quarterly
instalments of 23,i 7o, each. The first installment and cash dividend are
payable Jan. 30 to holders of record Jan. 15. On Oct. 31 last, an extra
cash dividend of 10 cents per share was paid In addition to a quarterly
dividend of 50 cents per share. Compare V. 127. p. 1686.

Lambert Co. (Del.).-Changes in Personnel.-
Gerard B. Lambert has been elected chairman of the board and John L.

Johnston, formerly vice-president, has been elected President.-V. 127.
P. 3257.

Lancia Motors of America, Inc.-Stocks Offered.-Fed-
eral Securities Corp., New York, are offering 80,000 shares
(par $25) 8% cumulative preferred stock and 40,000
(par $5) common stock in units of 1 share of pref. stock and
M share common stock at $27.50 per unit.
Dividends exempt from the present normal Federal income tax. Divi-

dends on the preferred stocks payable (Q. & J.). Callable all or part on
(60) days' notice at $28 per share. Preferred as to cumulative dividends at
annual rate of 8% beginning with first quarter of Jan. 1929. In the event
of dividends being passed for 18 consecutive months, the preferred stock
will have the right to elect the majority of the board of directors, until such
dividends in arrears have been paid in full. Preferred as to assets in
liquidation up to $28.00 per share. Additional preferred stock may only
be issued under conditions as set forth in the certificate of incorporation.

Registrar
, 

Bank 
York.

,NBnkaof United States, New York; Transfer Agent, BankersTrustt 
Co. 

Common stock, (par $5) 
100,000 shs. 100,000 shs.
Authorized. Outstanding.Capitalization-

8% cum, pref. stock, (par $25) 
0 O,O she. 100,000

from Letter of Anthony M. Flocker, 
1 
Pree. 
. sf 

the
. O,00 0 shs.

Corp.

History.-The Lancia Automobile Co. of Turin. Italy, established in
1906, has enjoyed a steady growth, until to-day it Is one of the largest
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makers of cars in Europe, with a product second to none. Demand for
this car in the western hemisphere has warranted establishing a plant in the
United States. The "Lancia Motors of America. Inc." has been incorp.
in New York for the manufacture and sale of the Lancia cars in this country.

Lancia Motors of America. Inc., has a contract with the Lancia Auto-
mobile Co. of Turin. Italy, on the basis of which it has the benefit and
use of all the Lancia patents. Designing and engineering of the Lancia
cars, offered to the American market, are under the direct supervision
of the Lancia Automobile Co. of Turin, Italy, and Mr. Lancia personally;
the latter is also chairman of the board of directors of the American company.
Every vital part of the car will be imported from Italy.
The Lancia Motors of America, Inc., owns a modern reinforced con-

crete construction automobile plant of approximately 129,000 square feet
floor space, with over 14 acres of land at Poughkeepsie, N. Y. This
unit has sufficient floor space for the production of 25,000 cars a year.
An initial production of 3,000 cars a year is planned.

Estimated Earnings.-Based on a production of 3,000 cars the first
year, it is conservatively estimated that the net earnings will amount
to $833.750. This 'a equal to more than four times the preferred dividend
requirements. Earnings, as estimated by John D. Moore, an independent
consulting engineer, are greatly in excess of the above amount.

Purpose.-Proceeds from the sale of this stock will be used to reimburse
the corporation for expenditures made in purchasing the property, to
purchase and install the necessary machinery, to furnish working capital
for the production and sale of Lancia automobiles, and for other corporate
purposes.-V. 126. p. 1517.
Lane Bryant, Inc., New York.-Sales.-

1928-November--1927. Increase.I1928-11 Mos.-1927. Increase.
$967,572 $888,846 $78,7261$10,452,780 $10,202,255 $250,525
-V. 127, p. 2099.

Lane Drug Stores, Inc.-Expansion.-
Plans for adding 10 new stores to its original chain of 56 units have been

announced by the corporation. The new stores will be opened in Atlanta,
Jacksonville and Knoxville within the next 10 months. One new store
already is in operation and 2 additional sites will be operated by the end of
January. The remaining 7 locations have been agreed upon.
The company's policy will be further to strengthen its position in the

3 cities first entered before opening up new territory.-V. 127, p. 3257.
Lawyers Title & Guaranty Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 3%, payable Jan. 2

to holders of record Dec. 21. Previously, the company paid quarterly
dividends of 2%.-V. 124, p. 381.

LeBlond-Schacht Truck Co.-Notes Offered.-W, L.
Hutton & Co., Cincinnati, 0., are offering at 100 and int.
$500,000 6% one-year collateral trust notes.
Dated Dec. 1 1928; due Dec. 11929. Int. payable at Central Trust Co.,

Cincinnati, trustee. Denom. $1,000. Red. in whole or in part, at anytime
on 30 days' notice by publication, at 1003i and int. on or before June 1
1929, and at 100 and int. thereafter.

Pref. Stock Offered.-W. E. Hutton & Co. are also offering
at 100 and div. $500,000 7% cumul. pref. stock.

Dividends payable Q.-M. Preferred as to assets, upon voluntary dis-
solution or liquidation, up to $110 a share and dive.; and on involuntary
liquidation to par and diva. Red. all or part on any div. date on 30 days'
notice at 105 on or before Jan. 1 1931; and at 110 after Jan. 1 1931-in
each case plus accrued dividends. Transfer Agent and Registrar, Central
Trust Co., Cincinnati.
Data from Letter of Richardson K. LeBlond, Chairman of the Board.
Company.-The business of the compnay, organized June 9 1913, as

The G. A. Schacht Motor Truck Co. with capital stock of 535,000, has
been successfully operated by the present management since its inception.
Twice the plant has been moved into larger quarters and the necessary
capital added from time to time. The company's plant is located at Eighth
and Evans Streets, Cincinnati, 0., Company manufactures practically
every part of the truck, with the exception of the engine, whenever this
practice give; a mechanical or price advantage.
The company originally specialized in a 3-ton truck but now manufac-

tures everything in the truck line from 1 to 73,ea ton capacities of modern
design, including 6-cylinder motors, 4-wheel brakes and other late im-
provements. Development work is constantly being done and new models
now in preparation should materially increase sales.
Purpose.-Proceeds derived from the sale of the notes and the 5,000

shares of 7% cumulative preferred stock presently being offered, together
with the sale to individuals interested in the company of 2,000 shares
of common stock at $150 a share, will provide the funds necessary to pay
part of the outstanding $976,000 3-year 6% convertible gold notes due
Dec. 1 1928, which have not been retired by conversion, pay bank loans,
and provide additional working capital.

Earnings.-The net profits for the calendar years 1926 and 1927, and
for the 9 months ended Sept. 30 1928, were as follows: Year ended Dec. 31
1926, $121,605; year ended Dec. 31 1927, $122,230; nine months ended
Sept. 30 1928, $135,000.
The amount required to pay the interest on the notes is $32,500 per

arnura.
Officers.-R. K. LeBlond, Chairman; Wm. Schlacht, Pres.: G. A.

Schalacht, Vice-Pres.: Harold R. LeBiond, Sec.-Treas. All the officers
and Edwin K. Creasey are the directors.

Libbey-Owens Sheet Glass Co.-Rights, etc.-
The stockholders of record Nov. 15 have been given the right to subscribe

on or before Dec. 15 for additional common stock at $15 per share on the
basis of one new share for each five shares held. Subscriptions are payable
at the Ohio Savings Bank & Trust Co., Toledo, 0.
Ray A. Graham, automobile manufacturer, and J. H. Perkins, President

of the Farmers Loan & Trust Co., N. Y. City, have been elected directors.
Mr. Graham will become Chairman of the Board.
The company proposes to redeem its issue of $4,000,000 7% pref. stock

on or before Apr. 11929, at 115 and divs. It is expected that the employes
will shortly be offered 30,000 shares of common stock at $105 per share.
President J. C. Blair, stated that the company's new laminated glass

plant, with 10,000,000 square feet annual capacity, will start production
Jan. 1 1929. See also V. 127, p. 2693 2952.
Liquid Carbonic Corp.-To A cquireG eneral Carbonic Co.-
The corporation has made a cash offer to the stockholders of the General

Carbonic Co. of $96 per share for the pref. stock and not lees than $25 per
share for the common stock. On Dec. 31 1927, the General company had
outstanding 23,796 shares of no-par common stock and $2,474,367 of pref,
stock, par $100.
In its letter to stockholders the committee of directors of the General

company states: "Consummation of the purchase agreement is subject to
deposit of not less than 90% of the pref. stock and not less than 66 2-3T
of the common stock on or before Dec. 15 1928." (See also V. 127, p. 3257.)

Acquires Interest in Dry Ice Corp.-
The directors of the Liquid Carbonic Corp. have approved the purchase,

subject to certain conditions, of a substantial interest in the business of
the Dry Ice Corp. of America, according to announcement of W. K. Mc-
Intosh, President of the Liquid Carbonic Corp. The money to be paid
for such interest will be used by the Dry Ice Corp. for development pur-
poses. The agreement entered into between the Liquid Carbonic Corp.
and Dry Ice Corp. contemplates the possible acquisition from time to time
fof additional stock in the event that the Dry Ice Corp. shall require urther
funds for development purposes.
The directors of the Liquid Carbonic Corp. have also authorized a

10-year contract with the Dry Ice Corp. for the production and sale to it
of carbonic gas at such points as may be found to be economical and advan-
tageous. In addition, the Dry Ice Corp. proposes to build plants con-
nected with the 16 branches of the Liquid Carbonic Corp. as rapidly as the
market develops and the Liquid Carbonic Corp. is planning to install addi-
tional equipment and facilities to handle this business. Liquid Carbonic
plants are located in Atlanta, Cambridge, Cincinnati, Dallas, Detroit,
Indianapolis, Jacksonville, Long Island City, Louisville, Memphis, Minne-
apolis, Philadelphia, Pittsburgh, Kansas City, St. Louis and Chicago.
To carry out the various plans of expansion and to provide additional

working capital. the Liquid Carbonic Corp. has authorized the issue of
additional shares of capital stock. It is estimated that the increased
amount of capital stock authorized at the meeting on Dec. 6, when the
authorized shares were increased from 200,000 to 400,000 and a spelal

stock dividend of 20% declared, will be sufficient to provide all necessary
working capital and to carry out the expansion plans of Liquid Carb. Corp.
For several years experts of the Lqiuld Carbonic Corp. have been studying

developments in connection with the use of solid carbonic as an advantage-
ous substitute for ice in many fields. The market for this new product,
which is made from carbonic gas pound for pound, has been increasing
rapidly. "Dry Ice" is now on a commercial basis and is being used in the
shipment of perishable goods by express, by truck to nearby communities
and by local retail distributors to the homes of their customers. At present
experiments are being carried on with railroad car builders for the use of
"dry ice" in refrigerator cars and the results of these experiments at this
time are encouraging.-V. 127, p. 3257.
Lit Brothers, Philadelphia.-Control Transferred to City

Stores Co.-See Bankers' Securities Corp. above.-V. 127,
p. 2378.
Lockheed Aircraft Co.-Rights, &c.-
The corporation has increased its authorized common stock (no,par value)

from 25,000 to 150.000 shares, according to Secretary. Ben S. Hunter, who
stated that stockholders of record Dec. 15 will be offered additional shares
of no par value common stock at $6 a share for each share held. Rights
will expire on Dec. 30. The proceeds will be used to retire the preferred
stock outstanding, to write off all indebtedness of the company, to construct
an assembly plant near Chicago and additional plant facilities at Burbank,
Calif. Working capital will also be increased. See also V. 127, p. 3257.

McCall, Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of $1 per share on the

common stock, no par value, payable Feb. 1 to holders of record Jan. 21.
This compares with quarterly dividends of 75 cents per share paid in May.
August and November last and with quarterly distributions of 50 cents per
share made from Feb. 1928 to Feb. 1928 incl.-V. 127, p. 832.
McKinnon Industries, Ltd.(& Subs).-Annual Report-

Earnings for Year Ended Sept. 30 1928.
Gross profits (incl. Int. on co's bonds held in treasury) after pro-

viding for all operating and administrative charges $635,012
Sundry adjustment Cr.20,959
Depreciation  184.060
Dominion income tax  29.009
Interest on 63,5% 1st mtge. & collateral trust bonds  61.360
Dividend for year on preference stock  67,662

Balance, surplus $313,889
Previous surplus  185,093

Total surplus $498,982
Consolidated Balance

Assets.
Sheet Sept. 30 1928.

Liabilities.
Cash $208,684 7% preference stook $954,100
Call loan 400,000 Common stock 81,287,170
Accounts & bills receivable_ _ _ 388,608 1st mtge. & coll, trust bonds._ 944,000
Inventories 780,204 Accounts payable 129,134
Company's own bonds 212,114 Accrued wages, bonuses, &o., 36,489
Land, buildings & equipment_ 2,010,920 Int. on coll. 63.i% bonds_ 23,530
Deferred charges  41,746 Divs. pay. on preference stock 16,697
Patents 12,037 Res. for Dominion dr U. S.
Good-will 1 Federal taxes 64,212

Contingency reserve 100,000
Surplus 498,981

Total $4,054,314 Total $4,054,314
a Represented by 50,000 shares, no par value.-V. 123. P. 3330.

McLellan Stores Co.-Sales.--
1928-Nov.-1927. Increase. 1 1928-11 Mos.-1927. Increase,

81.364,101 31.169,904 8194,1971810,961,734 $9,291,569 $1,670,165
-V. 127. p. 2694.

McWilliams Co., Inc., Memphis, Tenn.-Bonds Offered.
I. B. Tigrett & Co., Jackson, Tenn., recently offered $150,000
1st mtge. & coll. trust 6% gold bonds at par and int.
Dated July 1 1928: maturing serially every 6 months from July 1 1929,

to July 1 1933. Principal and int. payable J. & J. at Union & Planters
Bank & Trust Co., Memphis, Tenn. Red. all or part, on any int. date
upon 60 days' notice at 102 and int. Denom. $500 and $1,000 c*. Union
& Planters Bank & Trust Co. and W. Wightman Hughes, trustees.
Data from better of R. H. McWilliams, Sr., President of the Company.

Business.-Company, with principal offices at Memphis, Tenn., and New
Orleans, La., is one of the oldest and largest construction firms in the South,
specializing in levee construction and all types of earth excavation pertain-
ing to the reclamation of swamp and arid lands and the protection of such
areas from overflows and floods. The company has complete equipment
for the performance of practically every type of earth moving project,
together with complete equipment for the building of concrete and other
stationery types of flood control works.
Company has in the past 10 years done in excess of 30,000,000 cubic

yards of earth excavation for levee construction and reclamation in the
Mississippi Valley, principally in the States of Missouri, Arkansas, Louisiana
Tennessee and Mississippi. As at May 31 1928 the company had under
contract $1,445,400 of uncompleted work, upon which it had received
$771,493, leaving $622,110 plus retained percentages to be earned before
completion. The company had contract percentages retained by munici-
palities and districts, but already earned, amounting to 867,594. The
company is operating at a profit on all contracts in force and uncompleted.

Purpose.-Proceeds will be used to provide the company with additional
liquid working capital, in order to prepare it to adequately handle the
largely increased volume of Government construction work in prospect.

Security.-Bonds are a direct obligation of company and are secured by a
Closed first mortgage on various largo units of the company's equipment,
the resale value of which, as appraised July 26 1928, was $395,500, this
valuation being reported by the appraisers as representing 50% of the re-
placement cost of the property mortgaged.
As additional security for these bonds, the company has pledged under

the mortgage and deposited with the trustee, collateral consisting of first
mortgage notes and stocks owned in other companies, valued at $289,392,
Which is believed to be conservative.
As further security, these bonds are secured by the joint and several

unconditional endorsement on each bond of R. H. McWilliams, Sr., and
R. H. McWilliams, Jr.
As further additional security, R. H. McWilliams, Sr., has assigned to

and deposited with the trustee under the mortgage, policies of insurance on
his life in the sum of $100,000.

Earnings.-Net earnings available for itnerest for the eight years end•cl
Dec. 31 1927. after deducting depreciation, Federal taxes and all other
charges or losses of every character, averaged $51,704, or more than 5 7-10
times the annual interest requirements on these bonds.

Madison Square Garden Corp.-Tunney Fight Loss.-
The following is taken from the "Wall Street Journal" Dec. 7. The

unfavorable report for the five months ended Oct. 31 1928 was entirely due
to outdoor prize fights. This year's five months period showed a net loss
of $331.647, whereas in the corresponding period last year net profits were
$335,158.
In the first five months of this fiscal year the company ran only one

outdoor boxing match, the Tunney-Heeney championship. Gross re-
ceipts from this fight were only $548,865, or $90,000 less than compensa-
tion to the boxers. The net loss from the fight, not including indirect
overhead expenses was $201,384. In the corresponding 1927 period the
company promoted three outdoor fights with gross receipts of 83,515.670.
and from which $547,000 profits were realized. The difference between
loss this year and profits last year in the outdoor boxing more than ac-
counted for the drop in the company's total earnings.
Management of Madison Square Garden has never considered outdoor

Prize fights as a regular source of earnings. While such fights had been
lucrative prior to the Tunney-Heeney fight, they had been looked upon as
an outside income source on which the company should not depend. Regu-
lar earnings have been derived solely from amusements staged by the cor-
poration within the Garden, from rental of the Garden and use of the ex-
hibition hall. Such activities are highly seasonal, and at their lowest ebb
during the summer months.
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Gross profits from sporting events exclusive of outdoor fights amounted
to $74.500 in the five months ended Oct. 31 1928, compared with $63,000
in the corresponding period last year. Rental receipts this year were
$87,600 against $67,100 last year, and other income rose to $86.300 from
$67.000. Meanwhile overhead and miscellaneous expenses increased less
than $27,000.

Notwithstanding losses registered in the first five months of this fiscal
year. Madison Square Garden remains in a strong working capital position.
As of Oct. 31 current assets were $676,790 and current liabilities $215,338.
leaving net working capital of $461,453. Of current assets 890,360 was
In cash and $484,912 in marketable securities for the most part short-
term bonds.
Payment of two cash dividends of 50 cents during the period of losses

has caused surplus to drop from $1,732,264 to $732,297. It is conceivable
that the directors when they meet this month will decide to reduce the
common dividend rate from the present $2 annual basis to build up surplus
again. While this is a distinct possibility, the decision on any dividend
change may be postponed until later in the winter when earnings from the
company's busy season will be available and the new Boston Madison
Square Garden will be in operation.-V. 127. p. 2544.

Manati Sugar Co.-Annual Report.-
The company reports results for the fiscal year ended Oct. 31 1928 as

follows:
Production.-Sugar produced, 662,462 bags, against a production the

previous year of 655,475 bags.
Average Price.-The average price obtained was 2.505c. f. o. b., against

2.899c. f. o. b. last year.
Cost.-The total cost was 2.080c. f. o. b., against 2.256c. f. o. b. last year.
Of this cost, the cost of manufacturing and delivering the sugar aboard

the steamers, including all expenses, but with the exception of the cost of
cane, was .687c. per lb., as against .705c. per lb. the previous year. This
Is the lowest cost of manufacturing in the history of the company, excepting
1913-1914, when it was .658c. per lb.

Consolidated Operating Results Year Ended Oct. 31.

Operating profit  $1,218,893
Interest earned and other income  340,102

Total 
Int. on 1st mtge. 20-yr. 7 % skg. fd, gold bonds ,it current acct.
& proportion of discount & exp. on bonds & other charges --- -

Depreciation & adjustments 

Net profit for year credited to surplus account 
Balancesurplus, Nov. 1 1927 
Add: Balance of items applicable to previous fiscal years 

Total 
Reserve for Colonos accounts 

1,558,995

758,279
482,600

$318.114
773,821
43,072

$1,135,009
504,685

Balance, Oct.311928  $630,323
The net profit of $318,114 is equivalent to $9.09 a share on the $3.500.000

7% cumulative preferred stock outstanding, as against $575,870, or an

equivalent of $16.45 a share the previous year.
The decrease in the operating profit of $470,944 as compared with last

year is entirely due to the lower prices prevailing through out the year, as

compared with last year. Owing to this company's average price was 39c.

per pound lower than in 1927.
The method of calculating depreciation has been changed to the basis

provided by recent regulations of the Cuban law.
.The amount therefore taken for depreciation by company and its sub-

sidiary, the Ferrocarril de Tunas. S. A. is $473,598 as against $631,924 for

the preceding year.
Balance Sheet Oct. 31.

1928. 1927. 1928 1927.
Assets-

Prop. & plant ____17,642,220 23,162,982
Capital stock Cane
Harvester Corp_   15,000

Investments   20,570  
BaLs. pending on
sugar contracts _ 358,667 47,547

Notes receivable_.. 127,672 110.974
Materials & supp_ 679,342 731.647
Cos. colonos, grow-
ing cane, &c_ _ __ 337,054 276,111

Adv. to Colones __ 2,215,632 3,120,320
Accts. receivable__ 70,188 87,485
Cuba Sugar F&E.
Corp. cap. stock   1,320

Sugar on hand- _ 443,184 830,174
Molasses unliquid. 38,000 7.710
Cash  552,702 336,518
Deposior bond int 16,724 17,149
Sinking fund   17.163 5,345
Special deposits-   1,756 1,473
Deferred charges  480,291 523,334

Liabilities-
7% pref. stock-- 3,500,000 3.500,000
Common stock.-10.000,000 10,000,000
First mtge. bonds _ 6,199,000 6,535.000
Purchase money

mtges. on Cuban
lands  332,437 438,590

Notes payable_ - - 1,400,000 2,000,000
Drafts outst'd'g _ 50,000 75,702
Accts. payable &

accrued charges_ 346,472 370,870
Unpresented coup.
on 1st m. bonds_ 16,723

Corn. div. scrip   55
Accrued int. on
mtge. bonds_ _ 38.744

Deprec. reserve
Colonos'accts.rec._  
Conting. pref. on
sugar, cont  487,412

Surplus  630.323 773,821

17,149
55

40,844
  5,191,979

331,080

Total  23,001,167 29,275,090 Total  23,001,167 29,275,090

-V. 125. p. 3342.

Marland Oil Co. (Del.).-New Vice-President.-
Wm. Jervis, formerly general traffic manager and in charge of railway

sales of the Texas Corp., has been elected a Vice-President.-V. 127, p.2544.

Marlin-Rockwell Corp.-Extra Dividend of 50c.-
The directors have declared an extra dividend of 60 cents per share in

addition to the regular dividend of 50 cents per share on the common stock,

no par value, payable Dec. 31 to holders of record Dec. 22. Like amounts

were paid on July 2 and Oct. 1 last. An extra dividend of 25 cents per

share was paid on the common stock on April 1 1928. During 1927 the

following extra dividends were paid on the common stock: 25 cents per share

In the first quarter, 50 cents per share in the second quarter, 25 cents per

share in the third quarter and 25 cents per share on Dec. 31 for the fourth
quarter.-V. 127. p. 2695.

Melville Shoe Corp., N. Y.-Sales.--
1928-Nov.-1927. Increase. I 1928-11 Mos.-1927. Increase.

$1,996,301 $1.553,207 $443,0941$19.816.012 $15,644,244 $4,171,768
-v. 127. p. 2695.

Mengel Co., Louisville, Ky.-Offering Underwritten.-
The stockholders will vote Dec. 17 on approving a certain underwriting

agreement entered into between the company and Blair & Co. Inc.,

James O. Wilson & Co. and W. A. Harriman & Co. as bankers , whereby the

bankers agree to underwrite the sale of all or any part of the 80,000 shares

not subscribed for by the stockholders, at $25 per share.-See also V. 127,

P. 3258.

Metropolitan Chain Stores, Inc.-Sales.-
1928-Nov.-1928. Increase. I 1928-11 Mos.-1928. Increase.

$1.270,885 $1,089,246 $181,6391$10,784,945 $9,922,030 $862.915

-V. 127, p. 3101.
Michigan Copper & Brass Co.-Sale.-
See American Smelting & Refining Co. above.-V. 127. p. 2100,1957.

Midland Steel Products Co., Cleveland.-Extra Divi-
dend Declared on Common and Preferred Stocks.-
The directors have declared extra dividends of 48 cents per sh

are on the

common and $1 per share on the pref. stock, in addition to the regular quar-

terly dividends of $1 per share on the common and $2 per share on the
preferred, all payable Jan. 1 to holders of record Dec. 20. On July 1 and

Oct. 1 last an extra of 49 cents per share on the common and of $1 Per share

on the pref. stock were paid. In each of the previous five quarters an

extra of 48 cents per share on the common and one of $1 per 
share on the

preferred were paid.-V. 127, P. 2380.

Missouri-Kansas Pipe Line Co.-Notes Offered.-P. W.
Chapman & Co. are offering at 100 and interest, $500,000
one-year 6% convertible gold notes.

Dated Dec. 1 1928: due Dec. 1 1929. Denom. $1,000 and $500. Prin-
cipal and int. (J. & D.) payable at Chicago, or New York without deduction
for Federal income tax not in excess of 2%. Refund of state property
taxes not exceeding 6-10ths of 1% of the principal per annum and state
income taxes not exceeding 6% of the interest, upon timely and proper
application, as provided in the agreement. Red. in whole or in part on
June 1 1929, or at any time thereafter upon 30 days' notice, at 100 and
int. Central Trust Co. of Ill., Chicago. trustee.

Convertible.-These notes are to be convertible, par for par, on or before
Nov. 27 1929 (or if called for redemption, then on or before such redemption
date) into first mortgage 6% % sinking fund gold bonds. Series B, when, as
and if issued, with adjustments as to accrued interest. Company covenants
that it will issue these bonds bearing common stock purchase warrants
subject only to the terms of the indenture securing the first mortgage
sinking fund gold bonds.
Data from Letter of Frank P. Parish President of the Company.

ICompany.-A Delaware corporation. s engaged in the transportation
and wholesale distribution of natural gas under long term contracts to
companies serving the domestic and industrial gas requirements of Kansas
City and immediately tributary Missouri and Kansas communities.
American Pipe Line Co. a subsidiary of Cities 'Service Gas Co., and Gas

Service Co., a subsidiary, Of Cities Service Co. have contracted to purchase
from Missouri-Kansas Pipe Line Co. a maximum of 12,000,000 cubic feet
of gas daily, for a period of 12 years.
The total open flow capacity of tested wells now connected with the

lines of the company is in excess of 91,000.000 cubic feet per day. Inde-
pendent geologists and petroleum engineers have estimated the gas reserves
controlled by and available to Missouri-Kansas Pipe Line Co. to be more
than 67,000,000,000 cubic feet, a supply in excess of the requirements
under existing contracts with American Pipe Line Co., Gas Service Co..
and other companies.
The total population served by the company directly or indirectly is

estimated to be in excess of 400,000.
Capitalization-

1-Year, 67 convertible gold notes 
1st mtge6% sinking fund gold bonds
$7 cum. pref, stock (par $100) 

Authorized. Issued.
$500,000 $500,000

  2,500,000 1,500,000
1.000,000 200,000

Common stock (par $5) *200,000 shs. 185,000 shs.
20,000 shares held by trustee for stock purchase warrants.

Earnings.-Brokaw, Dixon, Garner and McKee have estimated that,
upon completion of the present extensions to the properties and giving effect
to the new contracts and markets made available, the earnings will be as
follows:

Gross revenue 
Oper. exp., maint., cost ofgas pur.
& taxes (not inclg. Federal) 

Net avail, for int., deprec., Depl.
& Federal taxes 

Interest on 81.500,000 1st mtge. 63-  %

1929. 1930. 1931.
$902,645 $1,100,575 $1,130,725

484,376 579.920 590.720

$418,269 $520,655 8540,005

Sinking fund gold bonds, Series A_ - 97,500

Balance  $320,769
Annual interest require. on this issue_ $30,000
Purpose.-Proceeds will be used to reimburse the company in part for the

cost of properties acquired, for new pipe lines, compressor stations and
other imorovements. and for other corporate purposes.V. 127, p. 3259.

Missouri State Life Insurance Co.-Stock Inc.-Rights.
The stockholders have approved the proposal of the directors to authorize

an increase in the capital stock from $3,000,000 to $4,000,000, par $10.
President 'lineman Taylor announced that the action was taken to bring
capital stock and surplus to a figure proportionate to the amount of business
in force as a result of the recent reinsurance of the International Life In-
surance Co., which increased Missouri State Life outstanding insurance in
force to more than $1,140.000,000.

Subject to the formal approval of the Insurance Commissioner and the
Secretary of State of Missouri, the capital will be increased by issuing
100,000 additional shares of the par value of $10 each and the right to Pur-
chase such additional shares at $20 a share will accrue to stockholders of
record Dec. 13 at the ratio of one share of new stock for each 3 shares of
the old stock owned.
New written business for the company during Nov. 1928 totals $23,-

567,299, representing a gain of nearly $6.000,000 over Nov. 1927, it is
announced.-V. 127, p. 2695.

Morehouse-Martens Co., Lincoln, Neb.-New Control.
See Hahn Dept. Stores, Inc. above.-V. 126, p. 1674.

Mortgage Guarantee Building Co., Atlanta, Ga.-
Bonds Offered.-Whitney-Central Banks, New Orleans, La.,
is offering $350,000 1st mtge. leasehold 6% serial gold
bonds at prices to yield 6% to 6.24% according to maturity.
Dated Dec. 1 1928: due serially Dec. 1 1929-1943. The bonds are se-

cured by 12-story modern office building in the downtown business district
of Atlanta. The building is 97% rented.

According to statement of Haskins & Sells, public accountant, covering
the operations of the building for the year and four months period ended
Aug. 31 1928, the gross rentals average $122,197 per annum, and the net
income, after all operating expenses, including taxes, ground rental, and
insurance, but before depreciation, non-recurring charges and Federal
income taxes, averaged $50,672 per annum, or more than 2 1-3 times the
largest annual interest requirement of this issue.

National Cash Register Co., Dayton.-Court has no
Objection to Acquisition.-
In an opinion handed down in U. S. District Court at Cincinnati, Dec. 5.

Smith Hickenlooper, U. S. District Judge, granted the application of the
company, to acquire all of the capital stock of the Ellis Adding-Typewriter
Co., Newark, N. J.
The court hold in substance, that the Ellis company is not a competitor

within the meaning of a provision of the injunction decree of the late Howard
C. Hollister, U. S. District Judge, Cincinnati, entered in Feb. 1916, in the
Government's anti-trust suit against the National Cash Register Co.,
its officials, department heads, salesmen and agents prohibiting acts in
restraint of trade, and that the proposed merger of the Ellis company with
the National Cash Register Co. would not violate the injunction.

It was on account of this provision of the 1916 decree that the National
company came into Court for leave to purchase the Ellis company.

Ellis Stockholders File Suit to Stop Merger.-
Frank B. Hopewell, of Newton. Mass., and other holders of 1,195 shares

of common stock of Ellis Adding Typewriter Co. have brought a bill in
equity in the Superior Court, Boston, against F. S. Moseley & Co., National
Cash Register Co. of Dayton, Ohio, and D. W. R. MacDonald of Newark,
N. J., President of the Ellis company, in which they allege a collusive and
fraudulent agreement of National Cash Register Co. to pay MacDonald
$3.000,000 in the way of 30,000 shares of National Cash Register stock,
in addition to payment of $400 a share for his stockholdings in Ellis Adding
Typewriter Co.
The plaintiffs say they made an agreement giving National Cash Register

Co. an option to buy the stock at $400 a share after MacDonald told them
he was going to sell his stock for that price and that he considered it a
fair price. They deposited their stock with F. S. Moseley & Co., the option
to be exercised on or before Feb. 10 1929. They allege they have been
informed the National Cash Register Co. and MacDonald concealeci an
alleged private agreement by which MacDonald would get a total of

$5,400,000 or $900 a share for his holdings. He owned 60% of the stock
of the Ellis company. The plaintiffs asked the court to cancel their option
agreement and to order F. S. Moseley & Co. to return their stock to them.
Judge iiishop issued a temporary order restraining I. 8. Moseley &

from delivering the plaintiffs' stock to the National Cash Register Co.,
and plaintiffs seek to have that injunction made permanen t.-V. 127, p.2969.

National Cash Register Co. (Md.).-Extra Dividends-
Stock Increase-Rights.-
The directors on Dec. 7 declared the regular quarterly dividend of 75

cents per share on the common A stock and the regular annual dividend of

$3 per share on the common B stock. In addition to these regular divi-

dends, the directors declared an extra dividend of $1 per share on both the

common A and common B stocks. All the above dividends are payable

Jan. 16 1929 to holders of record Dec. 30 1928.
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Preferred dividends 

President F. B. Patterson reported that approval of the purchase of the
Ellis Adding Typewriter Co. has been obtained from the Federal Court
In Ohio and that he expects completion of the acquisition to be consum-
mated in the near future, approval of such acquisition having been passed
by the directors. The management believes that the business of the Ellis
division, when acquired, will be rapidly enlarged by the National Cash
Register world-wide sales organization. The addition of the Ellis business
to the present accounting division of the company will greatly increase
the earnings of the National Cash Register accounting division.
The stockholders on Dec. 8 approved an increase of the authorized and

outstanding common A stock by 90,000 shares of which 30,000 shares will
be issued to the Ellis company. The balance, 60,000 shares, will be offered
to the common A and B stockholders at $60 per share on the basis of one
common A share for every 25 shares of common A or B stock held.-V,
127, p. 3259.

National Enameling 8z Stamping Co.-Resumes Divi-
dend.-The directors on Dec. 7 declared a dividend of $1
per share on the outstanding 155,918 shares of common
stock, no par value, payable Dec. 31 to holders of record
Dec. 18. A distribution of like amount was made on the
old common stock of $100 par value on Nov. 30 1923; none
since. Early in March 1927 the stockholders ratified the
change in the par value of the common stock and the ex-
change for new no par shares on a share for share basis (see
V. 124, p. 1677).-V. 127, p. 1113.

National Fabric & Finishing Co.
Years Ended Sept. 30- 1928.

Sales  $8,805,260
Less returns , allowances & discounts _ 491,375
Cost of sales  7,381,191
Selling, gen. & administration exp   1,067.227
Bleachery operations  22 .999

Net operating profit 

, Inc.-Earnings.-
1927. 1926.

$11,685,727 $11,121,449
671,707 613,088

9,567,703 9,545.645
1,316,807 1,338,594
Cr151,741 Cr116,516

loss$157,533 $281,251 def$259,362
Other income 35,455 26,941 65,504

Total income 1oss$122,078
Adj. of designs & rollers, furn. & fix,

to inv. value 
Miscellaneous, interest paid. &c  161,823

308,192 def$193,857

70.203
117,078 119.514

Net profit loss$283.903 $120,911 def$313.371
20,680 80,000

Balance, surplus  loss$283,903 $100,231 def$393.371
Earns, per sh. on 24,510 shs. (par $100)

corn, outstanding  Nil $1.56 Nil
Consolidated Balance Sheet Sept. 30.

Assets- 1928. 1927. Liabilities- 1928. 1927.
Land, buildings
machinery, &c_xS1,629,207

Cash  323,785
Customers' accts.
&notes rec. _ _ y 2,067,708

Sundry accts. &
notes receivable_ 39,470

Inventories  2,369,570
Investments  1,072
Pats. & tr.-marks_ 1
Prepaid items &

deferred charms 67,635
x After deducting $1,494,273 reserve for depreciation. y After de-

ducting $122,316 reserve for discounts and doubtful accounts.-V, 125,
p. 3209.

National Hosiery Mills, Ltd.-Pref. Stock Offered.-
A. L. Jelley Co., Inc. New York are offering 30,000 shares
Convertable preference stock (no par) at $11 per share.

Preference stock convertible share for share into common stock at any time
on or before July 1 1933 after which date the company has the right to
redeem all or any part of the outstanding preference shares at $17.50 per
share.

Transfer Agent and Registrar: National Trust Co.. Ltd., Toronto
Canada.

Capitalization- Authorized Outstanding.
Convertible preference stock (No par value) 50,000 shs. 50,000 shs.
Common stock (no par value)  *100,000 shs. 50,000 shs.
* 50.000 shares remain in the Treasury for converting of Preference Stock.

Data from Letter of President E. B. Eastburn.
Company.-Organized by letters patent under the laws of the Province

of Ontario, July 25, 1928, to acquire all of the assets and business of the
Real Silk Hosiery Mills of Can.. Ltd.which was organized as a private
corporation in July 1925, having acquired the exclusive Canadian franchise
for the name and distributing method of the Real Silk Hosiery Mills, Inc.,
of Indianapolis, Ind. Starting in a small way, importing all of its merchan-
dise from the Indianapolis company, the Real Silk Hosiery Mills of Canada,
Limited, has since established 15 branch offices throughout Canada, employ-
ing more than 250 salesmen, has installed its own manufacturing equipment
and is now producing its own Real Silk products in Canada.
The company sells its products direct to the consumer through its sales

organization of more than 250 trained men, conducting a house-to-house
service under the supervision of 21 branch managers and field executives.

Dividends -Directors expect to inaugurate dividends on the preference
shares at the yearly rate of 70 cents per share for the second quarter of 1929,
which will begin April 1.
Purpose of Issue.-Proceeds will be used to finance the building of a new

mill and dye house, to purchase additional machinery, to finance the general
expansion of the business and to use a working capital. No portion of the
funds coming into the company's treasury through the sale of these shares
will go to any member of the present management of the Real Silk Hosiery
Mills of Canada, Limited, as all of the physical assets and good-will of that
company have been acquired throng.' the issuance of common stock of
National Hosiery Mills. Ltd.

National Tea Co.
' 

Chicago.-Sales.-
1928-Nov.-1927. Increase. I 1928-11 Mos.-1927. Increase.

$7.520.754 $5,584,759 $1,935.9951$77,690,530 $51,871,679 $25,818,851
-V. 127, p. 2835.

(Oscar) Nebel Co., Inc.-Initial Common Dividend.-
The directors have declared an initial semi-annual dividend of 62;i cents

per share on the common stock, no par value, payable Jan. 2 to holders
of record Dec. 20. (See V. 126, P. 2324.).-V. 127, p. 421.

Neisner Brothers, Inc.-Forms Realty Subsidiary.-
Announcement has been made of the formation of Neisner Brothers

Realty, Inc., under the laws of Delaware, as a subsidiary of Neisner Brothers,
Inc. The purpose of the corporation is to handle all of the real estate
operations of the parent corporation, a practice which has proved success-
ful with all of the larger chain store organizations, including United Cigar
Schulte Stores and Metropolitan Chain Stores. It is the intention of the
management of Neisner Bros., Inc., to transfer most of its leases and real
estate to the realty company.

Completes 1928 Expansion Program.-
The company recently announced that the opening of a new store on

Nov. 24 completed its program for 1928, which gives it 35 stores in opera-
tion and an increase of 13 stores this year. In addition to these 35 stores
the company has leases for 25 new stores, about 18 of which will be opened
next year.-V. 127. p. 3260.

(J. J.) Newberry Co.-Sales.-
1928-Nov.-1927. Increase. I 1928-11 Mos.-1927. Increase .

$1,809.870 Al '144,131 $505,7391$16,033,222 $11,835,745 $4.227,476
-Ir. 127, p. 2835.

7% pref. stock___$1,181,700 51,181,700
51,676,608 Common stock__ _ 2,451,000 2,451,000

386,644 Notes pay. (banks) 1,400,000 1,750,000
Accts. pay. (trade) 706,481 690,331

2,402,254 Sun. notes & accts.
pay. & accr. Dab 68,835 64,136

42,086 Paid in surplus_ _ _ 312,100 312,100
2,508,480 Earned surplus_ _ _ 340,631 662,234

1,072 Approp. for retire.
1 of pref. stk 37.700

94,357 Tot. (each side) .56,498,448 57,111,502

Neve Drug Stores, Inc.-United Cigar Stores Co. and
Whelan Drug Co. Interests Seek Control.-
See United Cigar Stores Co. of America below.-V. 127, p. 2546.

Newton Steel Co. (Ohio).-Dividend Rate Increased.-
The directors have declared a quarterly dividend of $1 per share on the

outstanding 100,000 shares of common stock, no par value, payable Dec.
31 to holders of record Dec. 10. A quarterly dividend of 75 cents per share
was paid on Oct. 1 and in the preceding quarter 62M cents per share.
From April 1 1925 to April 11928. incl., quarterly dividends of 50 cents per
share were paid on this issue, and in addition an extra dividend of 50
cents per share was paid on Dec. 31 1925.-V. 127. p. 1688.

New York & Foreign Investing Corp.-Debentures
Sold.-Speyer & Co., Lehman Brothers and Lawrence Stern
& Co. have sold $6,000,000 20-year 53 % gold debentures,
series A, due Dec. 1. 1948 (with subscription warrants for
30,000 shares common stock) at 92 and int, to yield 6.20%.

Interest payable (J. & D.). Principal and int. payable in U. S. gold coin
at the office of Speyer & Co., New York. Denom. $1,000c*

Corporation reserves the right to call these debentures, as a whole or in
part, for redemption at par on any int. date, on 60 days' previous notice.

Subscription Warrants.-Each debenture will bear a warrant (detachable
only when exercised or in the event of redemption of the debenture) en-
titling the holder to subscribe for five shares of common stock of the cor-
poration at $20 per share on or before Dec. 11933. or at $30 per share there-
after but on or before Dec. 1 1938. The debenture agreement will include
provisions designed to safeguard this subscription privilege.

Capitalization- Authorized. Outstanding.
% cumul. preferred stock ($100 par) $5.000,000 $5,000,000

Common stock (no par value)  a175,000 shs. 75,000 shs.
20-year 5 % gold debentures, series A. due Dec. 1 1948- - -36,000.000
a 30,000 shares of the authorized common stock are reserved for sub-

scription by holders of warrants attached to the debentures.
Company.-Incorp. June 19 1928 in Maryland to acquire, hold, sell and

underwrite foreign and domestic securities. Corporation realized over
$5,000,000 from the sale in July of its preferred and common stock, which
amount has been invested.

Provisions.-These $6,000,000 debentures will be issued under an agree-
ment with Interstate Trust Co., New York, trustee, which will provide
that so long as any of the debentures are outstanding, the corporation may
not (a) create any secured funded debt, nor (b) create any unsecured funded
debt unless after the creation thereof the net assets of the corporation (be-
fore deducting funded debt) are equal to at least 150% of the funded debt.
The agreement will also provide that so long as any of the debentures

are outstanding, the corporation may not reduce such net assets, through
purchase or redemption of any class of stock or distribution of dividends.
below 150% of the funded debt.

Listed.-Listed on the Boston Stock Exchange.
Officers.-The board of directors consists of members of Speyer & Co.

and Lehman Bros., New York, representatives ot Lawrence Stern & Co.,
Chicago, Lazard Speyer-Ellisen K.a.A., Berlin and Frankfort-on-Main,
Teixeira de Mattos Bros., Amsterdam, and B. D. Forster, Vice-Pres.,
Bank of the Manhattan Co., New York, Howell M. Stillman, Vice-Pros.,
Interstate Trust Co., New York. M. Walter Fessler, Manager. Credit
Suisse, Zurich, and M. Fernand Hautain, Honorary Governor, National
Bank of Belgium, Chairman of the Board, Union des Industries S.A.,
Brussels.-V. 127, p. 3260.

N. Y. & Honduras Rosario Mining Co.-Extra Div.-
The directors have declared a quarterly dividend of 2M % and an extra

dividend of 2 % on the capital stock, payable Dec. 24 to holders of record
Dec. 18. An extra dividend of like amount was paid in each of the pre-
vious 16 quarters.-V. 127, p. 2101.
• North German Lloyd (Norddeutscher Lloyd).- Transf er
Agent.-
The Guaranty Trust Co. of New York has been appointed transfer

agent for American shares certificates representing deposited shares.-
. 127, p. 3102, 2835.

Occidental Petroleum Corp. (Calif .).-Status. -
The corporation was incorporated in California on May 211920. for the

purpose of exploring and developing oil properties. Properties are located
at Santa Fe Springs, being 15 acres, consisting of J. F. Blanchard-Universal
lease, 63,1 acres; J. M. Blanchard-Universal lease, 2 acres; and O'Connell
lease, 631 acres. These leases carry the right to explore for oil until April
1940, and to operate as long as oil or petroleum products can be produced
on a commercial basis. The corporation acquired these leases by assign-
ment from lessees of the owners and afterwards transferred the right to
explore for oil to the Universal Consolidated Oil Co.
The occidental corporation has adopted a policy of depletion which

will retire the property investment at or before the time when the oil reserves
are exhausted. The corporation does not now intend to develop any
other properties.
On April 18 1927. a pooling agreement and declaration of trust was

executed by and between stockholders of the Occidental Petroleum Cor-
poration and George E. Foley, trustee. The amount of stock pooled and
deposited with the trustee totaling 318,005 shares, represented voting
control of the company. This agreement will terminate April 18 1932, or
at such earlier date as may be determined by the written declaration of the
owners and holders of trustee certificates representing 80% of the total
amount of the stock of the corporation represented by the total outstanding
trust certificates.

Income Account Calendar Years.
1927. 1926.1

45% net from operations, Universal Consolidated
Santa Fe Springs  $139,797 $103,825

Interest received  538 1.240

Total  $140,336 $105,065
Less royalty paid  6,749 5,225

Balance net from operations  $133,586 $99,840
Officers' salaries  5.400 5,400
Taxes  320 352
Abandonments, &c  42,051 3,432
Office expenses  948 1,041
Legal expense  3,751
Depletion  29,371 28,935
Depreciation  25,873 20,279
Dividends  113,400 75,600

Balance, deficit  $87,527 $35,199
Profit and loss deficit  $221,728 $256,927
The annual meeting is held at the office of the company, 601 Central

Building, Los Angeles, on the 1st Tuesday in May of each year.
The directors are as follows: Geo. E. Foley, (President, C. H. McWil-

liams (Vice-President), Leonard Garbett (Secretary-Treasurer, L. E.
Caldwell, A. F. Thane, Louis E. Spear, Eugene Overton and H. P. Oates.
See also V. 127. D. 2836.

Ohio River Sand & Gavel Co.-Listed.-
The Baltimore Stock Exchange has authorized the listing of $569,000

1st mtge. 6% sinking fund gold bonds.
Balance Sheet June 30 1928.

Assets-
Property. enulPment, &c......$1,634,997
Sinking funds  12.411
Cash  32,837
Notes receivable  1,911
Accounts receivable  162.702
Investments  60,350
Inventories  26,878
Unexpired ins. premiums  9,320
Deferred charges  68,683

Total $2,010,091
-V. 124. P. 3784.

Liabilities-
Preferred stock  $575,000
Common stock  10,939
Funded debt  648,000
Notes payable  16,019
Accounts payable  87,651
Accrued ins., int. & taxes  4,956
Res. for bad debts  4,057
Surplus  663,466

Total $2,010,091

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



3412 FINANCIAL CHRONICLE [VOL. 127.

Ogilvie Flour Mills Co., Ltd.-Larger Dividend.-
The directors have declared a quarterly dividend of $2 per share on the

common stock, no par value, payable Jan. 2 to holders of record Dec. 20.
Previously quarterly dividends of $1.25 per share were paid, and in addition
made an extra payment of $15 per share in October of 1927.-V. 127.
p. 2244, 1688.

Omaha Bee-News (Bee-News Publishing Co.)-
Debentures Offered.-Public offering is being made of an
issue of $2,500,000 6% serial debentures by Halsey, Stuart
& Co., Inc. and Anglo-London-Paris Co. The debentures
are offered at prices to yield from 6.10% to 6.25%, according
to maturity.
Dated Nov. 1 1928; maturing $100,000 on Nov. 1 1931 and $200,000 on

each Nov. 1. 1932 to 1943 incl. Principal and int. (M. & N.) payable at
offices of Halsey, Stuart & Co., Inc.. in Chicago and New York, without
deduction for Federal income taxes now or hereafter lawfully deductible
at the source, not in excess of 2%. Denom. $1.000 and $500 c*. Red.
all or part (if in part, the last maturing series outstanding to be first re-
deemed) at any time on 45 days' notice at 102 and int, on or prior to Nov. 1
1942, and thereafter to maturity at 100 and int. Company will agree to
reimburse the resident holders of these debentures, if requested within 60
days after payment, for the personal property taxes in Penn. and Conn.,
not exceeding 4 mills per dollar per annum, in Maryland not exceeding 434
mills per dollar per annum, in Calif. and the Dist. of Col. not exceeding
5 mills per dollar per annum, for the Mich. exemption tax not exceeding
5 mills per dollar, and for the Mass, income tax on the interest of these de-
bentures not exceeding 6% of such interest per annum.
Data from Letter of V.-Pres. Roy D. Keehn, Dated Dec. 11.
Bee-News Publishing Co. was incorp. in Delaware and is a subsidiary of

Hearst Publications, Inc. Was recently formed to acquire the Omaha
"Bee-News." The former publisher of the Omaha "Bee" ,which was estab-
lished in 1871, acquired the Omaha "Daily News" in Feb. 1927, and con-
solidated the two publications to form the Omaha "Bee-News." The pres-
ent paper is published mornings, evenings and Sundays, and for the six
months ended Sept. 30 1928 had an average combined net paid daily circu-
lation of more than 120,000. which is one of the largest of any daily news-
papers in this territory. Company is a member of the Associated Press
and also subscribes to International News Service and Universal Service,
thereby securing prompt, world-wide information.

Purpose.-Proceeds will be used in part to discharge obligations incurred
by the Bee-News Publishing Co. in connection with the acquisition of the
business and property of the Omaha "Bee-News," for additional working
capital, and other corporate and inter-company purposes.

Security.-In addition to the security afforded by the debenture retire-
ment agreement, the debentures will be a direct obligation of the Bee-News
Publishing Co. and will be secured by a first (closed) mortgage on all of the
company's fixed assets, rights and franchises now owned or hereafter
acquired. Under the terms of a guarantee agreement, these debentures will
also be unconditionally guaranteed by William Randolph Hearst as to the
due and punctual payment of both principal and interest.

Financial.-Inasmuch as the Hearst organization has been in charge of
the company barely four months, it is as yet too soon to be able to determine
the true earning power of the publication under the present management.
However, the history of the progress made by publications taken over by
the Hearst organization has been such that it is not unreasonable to believe
that this property will, within a reasonable time, be operating on an inde-
pendently profitable basis. In any event, ample assurance of the payment
of principal and interest of these debentures is contained in the record of
earnings and strong financial condition of Hearst Publications, Inc.
Management.-The "Bee-News" will enjoy the advantage gained through

the advice and supervision of the experts connected with the extensive
Hearst organization.

O'Neill & CO., Inc., Baltimore, Md.-New Control.-
See Hahn Dept. Stores, Inc., above.-V. 108, p. 2532.

Otis Company, Boston.-Earnings.--
Earnings Year Ended Sept. 30 1928.

Net sales  $7.736.413
Cost of goods sold, deprec. inventory, taxes, etc  7,518,926

Net profit  *217,488
*A further net balance of $11,790 was credited to profit and loss or

surplus on account of various items, the more important being an adjust-
ment of reserve for doubtful accounts, an item of $20,136 recovered on
account of Federal taxes paid in prior years, and $14,000 dividends paid
on preferred stock. The total net amount credited to surplus on Sept. 30
1928 was therefore $229,277.

Balance Sheet September 30 1928.
Assets-

Plant (less depreciation) 
Cash 
Call loans 

$3,802,883
733,211
800,000

Liabilities-
Preferred stock , 
Common stock 
Accounts payable 

$400,000
4,079,000

44,737
Acc'ts recely. (less reserve).- _ 859,943 Accrued items and reserve for
Inventory (less reserve of taxes, &c 306,948
$425,000)  1,529,210 Reserve for equipment and

Prepaid Items 133,065 other expenses 210,000
Investments 14,186 Surplus 2,831,813

Total  $7,872,498 Total  $7,872.498
-V. 126, p. 1825.

Page-Hersey Tubes, Ltd.-Bonds Called.-
All of the oustanding 6% 20-year 1st mgte. s. f. gold bonds dated June

30 1926 were called for payment. Dec. 1 at 105 and lot.-V. 126, p. 3771.

Palmer Brothers Co.-Stocks Offered.-Estabrook & Co.
and Putnam & Co. are offering 35,000 shares $4 cumulative
convertible preferred stock (par $60) and 35,000 shares
(voting trust certificates) common stock (no par) in units
of 1 share of each at $75 per unit.
The Hartford-Connecticut Trust Co., Transfer Agent and Depositary.

The $4 cumulative convertbile preferred stock is preferred as to dividends
and in liquidation is entitled to $60 per share and div. if voluntary, and to
$70 per share and div. if voluntary, before any payment is made on any
other class of stock. Red. all or part on any div, date on 60 days' notice at
$70 a share and div. Dividends payable Q.-.M.

Convertible.-The $4 cumulative convertible preferred stock is con-
vertible up to the date of redemption into common stock(represented
during the life of the voting trust by voting trust certificates) in the ratio
of two shares of common stock for one share of preferred stock. If at any
time while this preferred stock is outstanding the number of shares of
authorized common stock is increased beyond the additional amount neces-
sary for this conversion, this conversion basis shall be adjusted propor-
tionately.

Data from Letter of Percy S. Palmer, Pres. of the Company.
Capitalization- Atithorized. Outstanding.

$4 cumul. cony, preferred stock (par $60)- -$2,100,000 $2,100,000
Common stock (no par value)  *120,000 abs. 110,000 abs.
* 10,000 shares reserved for corporate purposes.
compona.-Incorporated in Conn. in 1899, Was organized as a partner-

ship in 1867 by Elisha and Edward Palmer to deal in cotton batting and
similar materials. A subsidiary, the Swansea Print Works, does all the
printing and dyeing of cloths for the company and, in addition, handles a
considerable volume for other companies. The New England Carpet
Lining Co., another subsidiary, manufactures carpet linings. Sales are
made either through jobbers or direct, the company numbering among
Its customers most of the large department stores, chain stores and mail-
order houses in the country.
Company owns and operates three plants for the manufacture of bed

comfortables located in New London, Fitchville and Palmertown, Conn.
In connection with the plant in Fitchville, the company owns practically
the entire village including over 1,000 acres of land, 86 tenement houses
and three miles of railroad connecting with the Central Vermont RR.
Swansea Print Works owns a thoroughly modern print works and finishing
plant at Swansea. Mass.

The fixed properties which were carried on the books of the company
as of Sept. 21 1928 at a depreciated value of $1,131,807 were independently
appraised, as of Nov. 11928, at a depreciated value of $3,307.600.

Earnings.-The combined earnings of the company and subsidiaries
for the year ended Dec. 31 1927, after Federal taxes adjusted to the cur
rent rate, were $401,261 equivalent to $11.46 a share on this preferred stock
and to $2.38 a share on this common stock after preferred dividend re-
quirements, as compared with average annual earnings on the same basis
for the four years ended Dec. 31 1927 of $336.513 equivalent to $9.61 and
$1.79 a share on these respective stocks.

Based on operations to date, combined net earnings for 1928 should ap-
proximate $350,000 after Federal taxes.
With the exception of the year 1920 (stockholders were recompensed in

1923 for the dividend omission in that year), the company and its pre-
decessor have had an unbroken record of distributions for a period of over
62 years.

Purpose.-Proceeds will provide the funds in part to purchase the capital
stock from the present owners. The balance of the funds will be provided
by interests associated with the management.
Management.-All of the common stock will be placed in a voting trust

for is five-year period. The trustees will be Percy S. Palmer, Pres.; J.
Reid Johnson, Trois; Richard Pigeon; Orrin G. Wood and William H.
Putnam.

Directors will include the trustees (except Orrin G. Wood) and George
S. Palmer, Frederick W. Mercer and Charles F. Hazelwood.

Pro Forma Consolidated Balance Sheet Sept. 21 1928.
Assets- LiaMIUlcs-

Current assets $2,647,859 Current liabilities $584,843
Other assets 70,738 Bal, payable on purch. contr. 96,852
Permanent ass  ts 1,131,807 Preferred stock 2,100,000
Deferred charges 20,744 Common stock & surplus ____ a1,089,453

Total $3,871,149 Total $3,871,149
a Represented by 110.000 shares common stock without par value of

120,000 shares authorized (of the above amount $689,453 represents com-
bined surplus.)

Paramount Cab Mfg. Corp.-Initial Common Dividend.
The directors have declared an initial quarterly dividend of 60 cents

per share on the common stock, no par value. payable Jan. 2 to holders
of record Dec. 19. See also V. 127, p. 2547, 2837.
The company reports for November, net income of $191.892 after charges,

but before provision for Federal income tax, equal to 76 cants a share on
the 250,000 no par capital shares outstanding. Net income for the 2
months ended Nov. 30 1928, was $342,740 before Federal taxes, or $1.37
a share.-V. 127, p. 2837.

Parke, Davis & Co.-Special Dividend of 35c.-
The directors have declared a special dividend of 35c. and tho regular

quarterly of 25c. per share, both payable Jan. 2 to holders of record Dec.
21. An extra dividend of 10c. pet share was paid in each of the 3 preceding
quarters. A special distribution of 20c. per share was made on Jan. 3,
while in each of the preceding 3 quarters a special dividend of 1.0c. Per
share was paid .-V. 127. p. 1540.

Parker Pen Co., Janesville, Wis.-Registrar.-
The Commercial National Bank & Trust Co. of New York has been

appointed registrar for 200,000 shares of common stock.-V. 127, p. 2971.
Park & Tilford, Inc.-New Grocery Chain to be Started.-
The corporation, it is stated, purposes to exchange 33,333 shares of

Its no-par common stock for 100,000 shares of no-par  common of Park &
Tilford Retail Stores, Inc., recently incorporated In Delaware to conduct
a chain of retail grocery stores. The new chain store company will pur-
chase from Park & Tilford, Inc., all its retail stores, together with all
merchandise held for retail sale, fixtures and equipment and accounts
receivable of the stores, also retail delivery depot and delivery equipment,
for approximately $1,265,000. It will pay $200,000 a year for use of
Park & TlIfords' name.
Park & Tilford Retail Stores, Inc., has an authorized capitalization of

100,000 shares of $100 par 7% ctun, pref, stock and 500,000 shares of
no-par common stock. It will issue 200,000 shares of its common in
exchange for 100.000 no-par shares of Schulte Retail Stores Corp. common
stock, no par value. The new corporation will also issue 100,000 shares
of its common for $100,000 cash for organization purposes.
David A. Schulte, President of Schulte Retail Stores Corp., has agreed

to purchase from Park & Tilford Retail Stores, Inc., the 100,000 shares
of Schulte Retail Stores common and the 33,333 shares of Park & Tilford,
Inc., common for $7,500,000 less the dividends on the Schulte Retail
Stores common paid on Dec. 1 1928. (These dividends totaled $87,500
in cash and 500 shares of common stock on the block of 100,000 shares).
In addition, he agrees to accept the Presidency of Park & Tilford Retail
Stores, Inc., without salary for ten years.
In return, Mr. Schulte has been permitted to subscribe for 100,000

shares of Park & Tilford Retail Stores. Inc., common stock at $1 per share,
with the understanding that some of these shares are to be distributed by
him to the personnel of the new organization if, as and in such amounts
as he deems advisable from time to time for the upbuilding of the business.
Park & Tilford Retail Stores, Inc., will thus have outstanding 400,000

shares of no-par common stock and an unissued capital of
of $100 par 7% cum, pref. and 100.000 shares of no par common stock.
V. 127.p. 2971.

Passwall Corp.-Stock Offered.-
Pssk & Walbridge. New York City, in Oct. last offered privately $5,000-

000 6% cum. pref. stock series A (with common stock warrants) at $110
per share.
Dividends payable Q-J entitled to $100 per share and div. in event of dis-

solution, and to the further sum of $5 per share if such dissolution be volun-
tary, other than a dissolution resulting from a consolidation or merger to
which the corporation may boa party. Red. 00 30 days' prior notice at $105
per share and divds. preferred as to both dividends and assets over the
common stock, and it is non-voting.

Caplitalization.- Authorized. Outstanding.
Cumulative 6% pref. stock ($100 par) $10,000,000 $5,000,000
Common stock (no par value)  a600,000 she. 13175.000 abs.
a Includes 250,000 shares reserved for the outstanding common stock

Purchase warrants which entitle the holders to purchase the shares at $10;
per share. b 125,000 shares have already been subscribed and paid for in
full and are outstanding. The remaining 50,000 shares are to be reserved
for the full paid common stock warrants to be attached to the $5,000,000
of preferred stock as and when issued.

Transfer Agent, Chatham Phenix National Bank & Trust Co., New York
Registrar, National City Bank, New York.

Corporation.-Has been organized in Delaware for the purpose, among
others, of investing and reinvesting advantageously, funds realized from the
sale of its own securities. A very broad and desirable charter has been ob-
tained in order that the directors may be particularly free from hampering
restrictions in administering the business of the corporation.
The organizers of the Corporation have purchased 125.000 shares of

common stock and 250,000 common stock purchase warrants for the sum of
$1,250,000, which amount has been paid into the treasury in cash. These
warrants entitle the holders to purchase 250,000 shares at $10 per share.
Common Stock Warrants.-Each share of preferred stock will carry a non-

detachable full common stock warrant entitling the holder to receive, with-
out additional cost, one share of common stock. (1) in case the preferred
stock is called for redemption, (2) upon the declaration of an initial dividend
on the Common stock, (3) otherwise at the discretion of the board of
directors.

Directors.-I. T. Axton and Richard S. Reynolds, Louisville, Ky.;
Burkett Miller, Chattanooga, Tenn.; Henry M. Barlow, Garrett A. Brown-
back, L. J. Buck, Frederick T. Hepburn, George Hepburn, Marshall W.
Pask, Charles E. Robinson, Frank S. Shaw, and Anton E. Walbridge,
New York, N. Y.; George It. Hann, Pittsburgh, Pa.; Paul Busted, Buffalo,
N. Y.; S. R. Mackellar, Toronto, Canada; Henry 0. Morris, Dallas.
Tex., and E. B. Robinette, Philadelphia. Pa.-V. 127, p. 2381, 2971.

Pelz-Greenstein Co., Inc.-Stock Offered.-A. J. Roberts
& Co., Inc., New York are offering at $35 per share the un-
sold balance of 86,000 shares class A common stock (no par
value). Over 40% of this issue has been sold or taken by
preferred stockholders in exercising their conversion privi-
leges.
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The rights of holders of class A and class B common stock shall in all re-

gpects be the same, except class B common stock shall have all voting rights.
'llunsfer agent, National Bank of Commerce, New York. Registrar,
Central National Bank, New York.

Capitalization- Authorized. Outstanding.
Class A preferred stock (par $100)  $750,000 $322,200
Class B preferred stock (par $100)  $250,000 $143,000
Class C preferred stock (par $100)  $1,000,000 $634.800
Class B common stock (no par)  250 shs. 250 sbs.
Class A common stock (no par) 134,750 shs. 106,750 shs.
Data from Letter of Oscar Greenstein, President of the Company.
Company.-Organized in July 1922. Engaged in that branch of commer-

cial banking customarily termed factoring, the company enjoys advantages
common only to organizations of a banking character. No capital is in-
vested in non-liquid assets; all capital is loaned. The company has enjoyed
a steady growth in business, the smallest increase In volume in one year
having been 21% and the largest 90%. The estimated sales for 1928 are
$16,000.000. Good-will. while of considerable value, has not been capital-
ized in the company's financial figures.

Earnings.-Preferred dividends at the rate of 7% per annum have been
paid without interruption since its organization. No cash dividends have
lbeen declared upon the common stock heretofore, due to attractive returns
possible on reinvestment of the profits. A reasonable proportion of the
company's earnings will in the future be distributed in dividends to holders
of common stock. It is calculated that upon completion of this financing,
the net profits should be in excess of $525,000 annually. In its entire his-
tory the company has never had an unprofitable year.

Purpose.-Proceeds from the sale of class A common stock now offered is
to be used to take advantage of profitable foreign business together with
additional domestic business that is available. The company acquired the
factoring and finance business of Miller Frank Co. Inc., and intends to
acquire an interest in similar or other valuable banking companies, which
will add materially to its volume. A definite program of expansion has
been decided upon which should quickly build up the sales of the company
to a volume of $30,000,000 or more per annum. This additional business
will be handled with but a small increase in its operating expense.

(J. C.)Penney Co., Inc.-To Increase Stock-Sales.--
At a meeting of the directors held on Dec. 7 it was voted to submit to

the stockholders, in a special meeting set for Dec. 27, a proposal to increase
the authorized common stock (no par value) from the 1,250,000 shares
to 3,000.000 shares.
Upon approval of this increase the directors expect to offer the new

shares to present shareholders in the ratio of two shares for each share
now held, the price of the new shares not to exceed $10 per share. The
proceeds will be used in an expansion program which has been planned
for 1929, according to President Earl C. Sams.

Gross Sales for Month and 11 Months Ended Nov. 30.
1928-Nov .-1927. Increase. j 1928-11 Mos.-1927. Increase.

$19,300,788 $17,063.185 $2,237,60313151590.468 3130158.344 $21,432,124
At Nov. 30 1928 the company had in operation 1,021 stores as compared

with 890 a year ago.-V. 127, P. 2696.

Peoples Drug Stores, Inc., Washington, D. C.-Sales.
1928-Nov.-1927. Increase.' 1928-11 Mos.-1927. Increase.

$1,l)01,955 $715,250 5286,705159,992,986 $7,214,825 $2,778,161
•-•.1r. 127. P. 2696.

(Louis) Philippe, Inc.-Dividend No. 2.-
The directors have declared a regular quarterly dividend of 40c. per share

on the class A stock, payable Jan. 1 1929, to holders of record Dec. 17 1928.
An initial quarterly distribution of like amount was made on Oct. 1 last.-
V. 127. p. 2244.

Prairie Pipe Line Co.-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed temporary

transfer agent for stock of the company.
Shipments of Crude Oil for First 11 Months.

In Barrels.- 1928. 1927. 1926. 1925.
January  5,394,759 4,850,792 4,187,390 4,411,289
February  5,006,573 4,736,228 4,071,405 4.322.446
March  5,253,096 5,404.688 4,588.038 4.923,928
April  4,901,433 5,484,826 4,332,971 4,415,855
May  5,480,557 5.641,514 4,342.259 4,719,835
June  5,294.564 5,505.551 4,215,416 4,716,114
July  5.701.370 5,788,134 4.234,294 4,822,612
August  6,021,445 5,786,822 4.005,484 4,318,496
September   5,794,602 5,321,179 3,906,978 3,688,343
October  6,254,380 5,156,296 4,190,377 3,990.645
November  5,461,566 5,460,060 4.082.007 3,850,768
Note.-These figures do not include shipments through the lines of the

Pure Oil Line Co. of Texas, a subsidiary.-V. 127. P. 2102, 3261.

Pro-phy-lac-tic Brush Co.-Extra Dividend of $1.-
An extra dividend of $1 per share on the common stock has been de-

clared, payable Jan. 5 to holders of record Dec. 22. The regular quarterly
dividend of 50 cents per share was also declared, payable Jan. 15 to holders
of record Dec. 31. An extra distribution of 50 cents per share was made
on May 15 and Nov. 15 1928. compared with extras of $1 a share paid on
Jan. 3. Aug. 1 and Nov. 15 1927, and on Jan. 5 1928.-V. 127, p. 2245.

Puget Sound Navigation Co.-Bonds Offered.-Drum-
heller, Ehrlichman & White; Dean Witter & Co.; First
Securities Co., of Seattle; National Bank of Commerce of
Seattle; The Pacific National Co., of Seattle; Ferris & Hard-
grove; Bond & Goodwin & Tucker, Inc.; Baillargeon, Wins-
low & Company, and Murphey, Favre & Co. in Oct. last
offered $750,000 First (closed) mtge. 6%, serial gold bonds
at prices to yield from 6% to 6.48% according to maturity.
Dated Nov. 1 1928; due serially Nov. 1 1929 to 1938. Red. upon 60

days' notice, all or part, in inverse order of maturities at 10236 and int.
Int. payable (M. & N.) at Pacific National Bank of Seattle, Wash. Trustee,
without deduction for Federal income taxes not in excess of 2% per annum.
$500 and $1,000. A monthly sinking fund, to be deposited with the
trustee in an amount equal to one-twelfth of the annual principal and int.
requirements, will be provided for in the trust indenture.
Company.-Originally incorp. In Washington in 1900, with a capital of

$200,000. It has grown to be the largest and most important operator
and owner of ferries and floating equipment engaged in the automobile
terry, passenger and freight business on Puget Sound. Company enjoys
exclusive rights to operate its passeger and ferry vessels over most of the
routes which it covers, and which serve the majority of the important
points on Puget Sound; and in addition, operates (although not exclusively
in the case of international service) between British Columbia points and
Puget Sound.

seeurity.-Direct obligation of the company and secured by a first
(closed) mortgage on all floating equipment, now owned or hereafter
acquired. In addition the company will assign to and deposit with the
trustee all leases, rights and franchises, including its certificates of public
convenience and necessity; and agrees not to sell, mortgage, or otherwise
dispose of any of its real property.

Earnings.-The consolidated net earnings of the company and subsidaries,
including those of Sound Ferry Lines which company was recently acquired,
for the six years and nine months ended Sept. 30 1928, before interest to be
eliminated by this financing and Federal taxes, have been as follows:

Net Before Net After
eprec.&

Gross Amortii. Amort. but
Operat. Int.& Fed. Deprec. before Int.

Revenue Fed. Taxes Amort. & Fed. Taxes
$1,650,715 $389,897 $104,101 $285.796
1 ,790 .059 451,743 115.552 336,191
1 .896 .878 430.054 129,687 300.366
1,847,078 322,052 138,480 183,571
2,047,392 34.1,629 156.883 187,746
2,067,867 402,857 191,447 211,409

1928 (9 mos.)  1,640.506 297,689 145,586 152,102
Purpose.-CompanY has recently acquired complete ownership of the

Sound Ferry Lines serving Edmonds, Ludlow and lCngston, Wash. The
proceeds of this bond Issue will be used for the purpose of reimbursing the
company for capital expenditures incurred through this recent purchase,

Year-
1922 
1923 
1924 
1925
1926
1927

for retiring bank loans, and for othesicorporate purposes, including con-
struction of one or more additional ferry vessels.

Purity Bakeries Corp.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Dec. 4, of 73,466 shares additional common stock, without par value
making the total amount applied for to date 807.662 shares.
Holders of common stock of record Dec. 3, will be offered the privilege of

subscription, at the price of $90 per share, to additional shares of common
stock at the rate of one share of additional common stock for each ten shares
held. Payment of the subscription price must be made at office of American
Exchange Irving Trust Co. in New York funds the time of making sub-
scription, on or before Dec. 28.
The proceeds of the sale of the shares of common stock subscribed for will

be used to enable the company to meet the cost of the acquisition of more
than a majority of the 36,429 outstanding shares of $8 cumulative dividend
preferred stock of Cushman's Sons, Inc., at $110 per share and a sum equal
to accumulated dividends, the cost of the acquisition of 80% of the capital
stock of Dixie Baking Co. and of certain preferred stocks of subsidiary
corporations whose stocks are owned by Dixie Baking Co., and also to dis-
charge substantially all obligations of the company other than its outstand-
ing issue of 20-year 5% sinking fund gold debentures and its current in-
debtedness.

Earnings for 40 Weeks Ended October 6 1928.
Sales 323 .801 .865
Cost of sales  19,940,296
Interest on funded debt  244,449
Depreciation  671,409
Estimated Federal taxes  345.066
Proper. of earn. applic. to minority stock holdings in subs  30,837

Net consol. income (accruing to parent Co)  $2,569.808
Earns, per share on 493,382 shares common stock  $4.63

Consolidated Comparative Balance Sheet

Assets-
Oct. 6 '28. Dec. 31 '27.

$
Cash 967,349 279,151
U. S. Gov't. secs.. 2,336,997 2,723,750
Cust. awls reel() 430,563 316,662
Special accts. tee 282,854 153,517
Bad debts res'rve_ Dr.31,100 Dr.12,017
Inventories  1,117,253 1,236,045
Life Insurance_ 19,336
Bond sinking fund 102,136 6,249
Prepaid exps. and

deferred charges 546,957 91,001
Property & plant_16,377.977 13,463,023
Res. for depr Dr.3,578,149 Dr.2,826,251
  7,322.472 6.585,986

Oct. 6 '28. Dec. 31 '27.
Liabilities- $ $

Notes payable. 800,000
Acc'ts payable_ _ __ 1,059,261 527,681
Est. Federal taxes_ 510,602 519,446
Fund. debt (subs.) 232,000 1,310,500
Funded debt (Par-
ent company) - - 7,900,000

Minority stock'h__
in sub. cos  881,878 206,938

7% cum. pref. stk.   5,492,200
Class A stock, 825

par (164,991 sh.)   4,124,775
Cl. B stk. (no par)   3,578,270
86 cum. div. pf.stka2,226,300
Corn. stk. (no par)b5,476,732
Capital surplus_ _ _ 1,227,598 1,199,182
Earned surplus__ _ 5.560,937 4,283,459

Total 25,875,309 22,036,452 Total 25,875,309 22,036,452
a 59,368 shares (no par) at $37.50 per share. b Represented by 493,382

shares (no par) .-V. 127, p. 2696.

Quinte Milk Products Ltd., Wellington Ont.-
Preferred Stock Offered.-Dickson, Jaliffe & do., Ltd,
Toronto, are offering $200.000 7% cum. cony. pref. stock
at 100 and div., carrying a bonus of 4 shares of common
stock with 10 shares of preferred.

Preference stock is fully paid and non-assessable; preferred as to divi-
dends and assets, non-voting except after dividends are two years in arrears;
entitled to cumulative preferential cash dividends at the rate of 7% per
annum. payable half-yearly April and Oct. by cheque at par at any branch
In Canada of the company's bankers (the Bank of Nova Scotia): callable
all or part for sinking fund purposes and otherwise at $110 and div. per
share on 60 days' notice at the option of the company, or the company may
purchase for redemption in the open market up to $110 and dividend.
Convertible at any time up to 10 days prior to the time specified in any
notice as the date of redemption into no par value common shares on the
basis of one share preference stock for the equivalent of two shares no
par value common stock. Registrar and transfer agent: Chartered Trust
& Executor Co.

Capitalization- Authorized Outstanding.
7% cumul. cony. pref. stock ($100 par)-- $200,000 $200.000
Common shares (no par)  6.000 shs. 6,000 shs,
Company.-Organized under Ontario Charter and has acquired in the

town of Wellington. Prince Edward County 3;4 acres on which a modern
milk factory constructed of steel. concrete and tile has been erected. Com-
pany has also acquired all of the capital stock of Campbell's Creameries
Ltd., Wellington, Ont.
The company is manufacturing and selling sweet cream, butter. ice

cream, casein and lactose and it is the intention to concentrate on by-
products of whole milk as the output is contracted for at favorable market
prices. At the present time 325 patrons are supplying the company with
milk and cream.
Assets.-Accordlng to the appraisal made on Sept. 29 1928. by the

Canadian Appraisal Co. Ltd., the land and buildings show a replacement
cost of $52.826. Machinery and equipment appraised at $62.598. has
been installed. The balance sheet shows surplus assets over liabilities of
$212,000; or approximately $106 a share for the preferred shares out-
standing.

Earnings.-A conservative estimate of the company's earnings, after
making full allowance for maintenance, depreciation, taxes. etc., available
for preferred stock dividends, based on handling 40,000 lbs. of milk per
day, will be in excess of $35,000, which is approximately 2 times preferred
dividend requirements, and at the rate of $3.50 per share on the common
stock outstanding.

Rainbow Luminous Products, Inc.-Chairman Elected.
George L. Johnson. formerly President of Thos. Cusack Co.. and now

chairman of the board of General Outdoor Advertising Co., has been elected
chairman of the board of Rainbow Luminous Products, inc.. and has
assumed full direction of their national sales and expansion program.
Mr. Johnson, in a letter to the board of directors of the Rainbow Corp..

stated in part:
"The Rainbow Companies have provided over a long period of years for

exclusive facilities for the manufacture and national distribution of their
products and the progress of these companies is strikingly reflected in the
Increased demands for its products. As an indication of this tremendous
growth, plant capacity of the Rainbow Companies was doubled during the
first six months of 1928 to care for rapidly increasing national orders.
From the end of that period through the five months to Dec. 6 1928 total
orders booked has increased more than $1,000,000 over the first six months
volume." See also V. 127. p. 3103.

Rand (Gold) Mines, Ltd.-Output (in Ounces).-
Month of- 1928. 1927. 1926. 1925.

January 843,857 839,000 796,270 823,683
February 816,133 779.339 753,924 753,925
March 877.380 860,511 834,340 825,479
April 825,097 824,014 803,303 787,519
May 886,186 859,479 849,214 813.249
June 826,363 855,154 852,145 780,251
July 867,211 851,861 860,134 818,202
August 891,863 863,345 843,854 808,218
September 857,731 842.118 839.939 797.247
October 897,720 855.843 753,296 818,832
November 872,484 848,059 840,276 787,633
-V. 127, p. 1689.

Reading Iron Co.---New Vice-President.-
The company recently announced the appointment of P. N. Guthrie,

Jr., at; Vice-President and at the same time announced that the general
sales offices of the company will be transferred from Reading, Pa. to 30
Church St., N. Y. City. Mr. Guthrie will have charge of sales and H. F.
Mattern will continue as general sales manager.-V. 125, p. 2276.
Reid Aircraft Co. Ltd.-Sale Probable.-
See Curtis Aeroplane & Motor Co.. Inc., above.-V. 126, p. 1677.
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Republic l Brass Corp.-Formed To Consolidate Six
Brass Companies.-

Organization of this corporation, which will combine six prominent
brass manufacturing companies throughout the country having assets of
approximately $39.000,000, was practically completed this week with the
ratification of the consolidation by stockholders of several constituent
companies and the announcement of officers and directors.
The new corporation will acquire the assets, business and good-will

of the Rome Brass & Copper Co., Rome, N. Y.: Michigan Copper & Brass
Co., Detroit; Taunton-New Bedford Copper Co., with mills at Taunton
and New Bedford. Mass.; Dallas Brass & Copper Co., Chicago; Higgins
Brass & Mfg. Co., Detroit, and the Baltimore sheet mill of the General
Cable Corp. Through stock ownership in the Michigan Brass & Copper
Co.. which is entering the consolidation, the American Smelting & Refining
Co. will have a substantial common stock holding in the new corporation.
Barton Base1ton. now President of the Rome Brass & Copper Co., will

be Chairman of the Board of the new corporation, and George H. Allen,
now President of the Michigan Copper & Brass Co., will be President.
The directors will include: Walter C. Baynes, Chairman of the Executive

Committee of the Edison Electric Illuminating Co. of Boston; Francis H.
Brownell. Chairman of the Finance Committee of the American Smelting
& Refining Co.; Walter P. Chrysler, President of Chrysler Corp.; H. T.
Dyett. Vice-President and Director of General Cable Corp.; Samuel L.
Fuller. of Kissel, Kinnicutt & Co.; C. S. Mott, Vice-President of General
Motors Corp.; W. H. Peirce, Vice-President of American Smelting &
Refining Co.; Walter Robbins, President of General Cable Corp.; Alfred
P. Sloan, Jr., President of General Motors Corp. and Foger W. Straus.
Vice-President of American Smel ing & Refining Co.
The capitalization of the Republic Brass Corp.. prseently to be out--

standing, will consist of $10,000,000 1st mtge. 6% bonds, $10,000,000
7% pref. stock, 250,000 shares of no par value class "A" stock and ap-
proximately 510,000 shares of no par value common stock. The banking
firm of Kissel, Kinnicutt & Co., which has been instrumental in effecting
the consolidation, has underwritten an issue of the corporation's securities
and will shortly make a public offering.
The merger will combine properties with a physical valae of plant and

equipment in the neighborhood of $20.000.000 and in addition the cor-
poration will have total current assets of approximately $19,000,000,
Including about $5,400,000 cash and high grade marketable securities.
Current liabilities, including a reserve of over $500.000 for Federal income
tax, are approximately $2,400,000.
The stockholders of the Rome Brass & Copper Co., Taunton-New

Bedford Copper Co. and Dallas Brass & Copper Co. have approved the
sale of the assets to the new corporation. It is expected that these com-
panies together with the Higgins Brass & Mfg. Co. and Michigan Copper
& Brass Co. will begin business as divisions of the Republic Brass Corp.
early next week. -
Republic Fire Insurance Co.-Bal. Sheet Sept. 30 '28.
Assets- Liabilities-

Real estate  $33,884 Capital  $750,000
Mortgage loans  126,540 Res. for unearned prem-- $655,459
Bonds and stocks  2,032.638 Reserve for losses_ _ _ _ _ -_ 80.1:34
Prems. & accts. receivable 222,765 Res. for all other liabilities 32.500
Reinsurance receivable..._ 26.32 Reserve for contingencies_ 100.000
Interest accrued  10,247 Surplus  1,361.687
Cash on deposit  527,381

Total $2,979,779 I Total $2,979,779
-V. 127. p. 1960.

Rio Grande Oil Co. (Del. -Stock Split Up Approved.-
The stockholders on Dec. 10 voted to change the authorized capital

stock from 400,000 shares. par $25, to 2,000,000 shares of no par value,
five new shares to be issued in exchange for each share now outstanding.-
-V. 127, p. 3104. •

Ritter Dental Mfg. Co., Inc.-Debentures Called.-I
The company has called for redemption Jan. 1 1929 all of the outstanding

10-year 634% s. f. gold debentures, due July 11936. at 104 and int. Pay-
ment will be made at the office of Dillon, Read & Co., 28 Nassau St., N. Y.
City, fiscal agent.
Any of the above debentures may be surrendered on or after Dec. 5

with Jan. 1 1929 and all subsequently maturing coupons attached, against
payment of the redemption price and int. accrued to Jan. 1 1929. discounted
at the rate of 4% per annum from the date of surrender to Jan. 1 1929.-
V. 127, p. 3104.

Rollman & Sons Co., Cincinnati, Ohio.-New Control.
See Hahn Dept. Stores, Inc., above.-V. 125, p. 401.

Roxana Petroleum Corp.-Changes Name.-
The directors on Nov. 15 voted to change the name of the corporation

to the Shell Petroleum Corp. The corporation is a subsidiary of the Shell
Union Oil Corp. which is affiliated with the Royal Dutch Petroleum Co.-
V. 123. p. 1516.

Royal Baking Powder Co.-25c. Common Dividend.-
The directors have declared a quarterly dividend of 25c. per share on the

new no par value common stock, payable Dec. 31 to holders of record Dec.
15. As this stock represents a recent 8-to-1 split-up of the old $100 par
value common stock, the amounts declared during this year on the common,
including this dividend, are equivalent to 8% on the old stock, which rate
was also paid in 1927.-V. 127. p. 2973, 2549.
(Helena) Rubinstein, Inc.-Pref. Stock Offered.-Bauer,

Pogue, Pond & Vivian, New York are offering 135,000 shares
convertible $3 dividend preference stock (no par value) and
135,000 shares common stock (no par value) in units of one
share of each at $70 per unit and div. on pref. stock.

Preference stock will be convertible until five days before redemption
Into two shares of common stock, with protection against certain dilutions:
will carry preferential annual dividend of $3 per share, cumulative from
Dec. 1 1928. payable Q.-M. Red. as a whole only at $55 per share plus
dive. Entitled on liquidation to priority as to cumulative dividends, after
which it will participate with the common stock as if converted; will have
equal voting rights, share for share, with the common stock and will
have the right to elect a majority of the directors if dividends aggregating
$3 per share be in default, until default be cured. Terms of any con-
solidation must be approved by holders of two-thirds of outstanding
preference stock. Transfer agent, Commercial National Bank & Trust
Co., New York. Registrar, Chase National Bank, New York.

Capitalization-
Cony. $3 div. preference stock (no par)  

Authorized. Outstanding.

Common stock (no par)  
135.000 shs. al35,000 shs.

b750,000 shs. a270,000 shs.
a All preference shares and 135.000 common shares will be deposited

until Jan. 2 1930 (which date may be advanced but not postponed) with
Commercial National Bank & Trust Co., New York, as depositary. against
its transferable allotment certificates b 360,000 shares reserved for
conversion and for option at $25 per share granted in connection with
this financing.
Data from Letter of Helena Rubinstein and Charles S. Welch,

Respectively President and Vice-President.

r Company.-Incorporated in New York to acquire, pursuant to a reor-
ganization, the American business of a New York corporation of the
same name, including the exclusive right in the Western Hemisphere to
distribute all present and future products of Mine. Helena Rubinstein.
Founded in Paris about 1901 by Mme. Rubinstein as a salon for scientific

beauty culture and the retail sale of special face-creams, the business grew

to include a New York salon in 1914 and by 1920 the American demand
necessitated manufacture and wholesale distribution in this country.
When the present New York corporation was organized in 1926 and its
capital stock issued, the formula. trade-marks, &c., presently to be acquired

by the company, were valued at $4,700.000.
Mine. Rubinstein, the President. retains over 447,, of the issued common

stock and will continue to spend a large part of each year in her European
business, creating new Products.
American distribution of Helena Rubinstein's internationally known

cosmetics is effected through over 3,000 active retailers, including leading
department stores throughout the United States and Canada. Over

80% of sales are unsolicited wholesale re-orders received by
 mail. Sales

of all important items have increased without extensive 
advertising.

Earnings-Net earnings of the old company for the fiscal year ended
July 311928, excluding results from the European business, and eliminating
Income from investments not to be taken over by the new company and
providing for Federal income tax at the present rate of 12% (which elimina-
tion and adjustment of tax decrease the earnings by $103.306). as certified
by Price, Waterhouse & Co., were $958,947, equal to $7.10 per share of
preference stock, or $2.05 per share of common stock presently to be
outstanding.
The business has made a net profit in each year from inception with a

continuous increase in sales and. earnings. American sales for the first
11 months of 1928 were over 21% greater than those in the same period
of 1927.

Purpose.-Proceeds will be used in connection with acquisition of business
of old company.

Listing .-Application will be made to list the preference and common
stocks on the New York Stock Exchange.

Pro Forma Balance Sheet July 311928.
Assets- Liabilities-

Accounts payable  $56,025
Advances by customers  17,058
Capital stock and paid-in

surplus  1,248,395

Current assets $1,061,818
Prepayments and deposits
on leases  43,841

Furniture and equipment_ 89,223
Leasehold improvements_ 126,595
Formula, tr.-marks, &c.... 1 Total (each side) $1,321,479

Rumidor Corp. (N. J.).-New Director.-
r . w Thirtle, vice president and comptroller of the Sinclair Consolidated

Oil Corp., has been elected a director.-V. 127, p. 2973.

Safety Car Heating & Lighting Co.-Extra Dividend.-
The directors have declared an extra dividend of 29', in addition to the

usual quarterly dividend of 2% on the outstanding $9.862,000 capital stock.
par $100, both payable Dec. 22, to holders of record Dec. 13. An extra
dividend of like amount was paid in Dec. 1925. 1926 and 1927.-V. 126.
P. 3314.

Safeway Stores Inc. (Md.).-Sales.-
1928-Nov.--1927. Increase. 1928-11 Mos.-1927. Increase.

*9.665,685 6.785,822 $2,879.863 *94.560,455 *68,878.209 $25.682,246
-V. 127. p. 2838.

St. Lawrence Paper Mills, Ltd.-Debentures Called.-
All of the outstanding % 10-year s. f. mtge. debentures, due Jan. 2

1936 have been ailed for re 1,,mption Jan, 2 1929 at 102 and int. Payment
will 6e made at the Bank of Montreal in the cities of Montreal, Toronto,
Winnipeg, Vancouver, Halifax, or Three Rivers, Canada, or in London,
England, or at the Bank of Montreal, N. Y. City.
The holders of the debentures may surrender them with (in the case of

coupon debentures) all coupons for unmatured intere.t attached thereto,
at the principal office of Bank of Montreal Montreal, Canada, or in London.
England, or at the Bank of Montreal, N. Y. City, at any ti L., prior t,) the
date fixed for redemption, and upon surrender will receive a sum equal to
the rdemption price of 102 with int, to the date of surrender thereof.-
V. 126, p. 4098.

Salt's Textile Mfg. Co. of Conn.-Proposed Sale.-
See Sidney Blumenthal & Co., Inc. above.-V. 123. D. 3195; V. 122, P.

2512; V. 113, P. 1583. 

SanAntonio Suburban Irrigated Farms.-Bonds Of-
fered.-An issue of $750,000 1st mtge. & coll. trust 6M%
gold bonds was recently offered by J. E. Jarratt Co. of San
Antonio and Dallas, Tex. at prices to yield 7%.
Dated Oct. 1 1928; due serially 1931-37. Int. paiable J. dc D. Denom.

$1.000, $500 and $100. Callable all or part at any time on 60 days notice
at a premium of of 1% for each unexpired six months until maturity.
Payable at offices of Wheeler Kelly Hagny Trust Co., Wichita, Kan., or
J. E. Jarrett Co.. San Antonio, Tex. Registrar, Wheeler Kelly Hagny
Trust Co., Whichita, Kan., trustee.

Data from Letter of C. H. Kearny, Vice-President.
Business.-San Antonio Suburban Irrigated Farms was incorp. in

Texas in Sept. 1927. to acquire approximately 31,000 acres of irregable
land, townsite properties, other lands and equipment in Bexar, Medina
and Atascosa Counties, Tex., being better known under the name of the
"Medina Irrigation Project." This land in the Medina Valley situated
within 15 to 32 miles from Texas' largest city. San Antonio, is being sub-
divided. developed and sold in small tracts to farmers of means at prices
averaging $250 per acre. All lands in the project are amply served by the
Southern Pacific and Missouri Pacific RE's and by a network of roads,
including hard surface highways to San Antonio.

Purpose.-Proceeds are to be used to fund existing indebtedness and
to provide working capital for the further development of the property.

Security.-Bonds are the direct obligations of the San Antonio Suburban
Irrigated Farms and are specifically secured by a first mortgage on more
than 31.000 acres of irrigable land, valuable improvements and other lands
In Bexar, Medina and Atascosa Counties, Tex., subject only to current ad
valorem taxes including taxes and charges to the district supplying water
tor irrigation purposes. As to irrigable lands, it is provided in the deed of
trust that releases of portions of same may be had only by deposit with the
trustee of (a) $75 in cash, or (b) obligations of the United States or obliga-
tions of a municipality of the State of Texas in the par principal amount of
$75. or (c) vendor's lien notes in the par principal amount of $90 per acre,
for each acre so released.

Assets.-On Sept. 1 1928, the total net tangible assets of the company
after giving effect to the *750,000 of this Issue to be presently outstanding
were $5,608,793. equal to almost 33,4' times the total authorized bond issue
of $1,500,000. Included in these assets are land and improvements, specifi-
cally securing this bond issue, appraised at a figure considerably in excess
of $4,769,718. Other assets of the company include townsite property
conservatively valued at $750.000, which is also appraised at a much
higher figure, and current assets in excess of 31,000,000.

Santa Cruz Portland Cement Co.-Extra Dividend.-
The directors have declared the regular quarterly div. of $1 per share,

payable Jan. 1, and an extra dividend of $2 per share, payable Dec. 24,
both to holders of record Dec. 15. A year ago, an extra dividend of $1 per
share was voted.-V. 125, p. 3495.

(Clarence) Saunders Stores, Inc.-Acquisitions.-
Acquisition of 68 additional stores by the corporation bringing the total

number now owned to 121 with a total yearly volume of business amounting
to approximately $15,000,000 is announced by officials of the corporation.
Of the total, two stores were opened in November. Stores included in the
latest acquisition are located in Nashville, Chattanooga, Columbia and
Clarksville, Tenn.; Dallas, Fort Worth, San Antonio, and Wichita Falls,
Texas; Shreveport, La.' and Louisville, Ky. The chain now includes 26
stores in Memphis, 11 in Birmingham, 10 in Nashville, 23 in Dallas, and
11 in Fort Worth with smaller numbers in other southern cities. The
total number of cities being served by the new Saunders chain are Memphis,
Nashville, Clarksville, Columbia and Chattanooga, Tenn.; Helena, Little
Rock and Hot Springs, Ark.; Birmingham, Anniston, Gadsden, and Mont-
gomery, Ala.; Texarkana, San Antonio, Dallas, Wichita Falls, and Fort
Worth, Texas; Louisville, Ky., and Shreveport, La.
The initial group of stores acquired by the chain was financed here recently

by the private sale of 20.000 stock units consisting of one share of Prof.
stock, series A, and one share of class A common, series 1, by the banking
firms of Bertha. Rawls & Donaldson, Inc., and Mitchell, Hutchins tiz Co.
The new Saunders chain represents the re-entry of Clarence Saunders into
the field of self-service grocery store merchandising which he began when he
founded what is now the modern Piggly-Wiggly chain system. See also V.
127, p. 2698.

(A. L.) Bayles 8c Sons Co.-Dissolution.-
Creditors of this company. of Pascoag. R. I., whose affairs are in process

of liquidation under the direction of a creditors' committee headed by
Walter Tufts, V.-Pres. of the American Trust Co., of Boston, have received
a report from the committee stating that a release has been received from
the Government on the income tax situation of the Sa les & Jenks Maim-
facturing Co., and that the committee is now in a position to distribute the
Warren Woolen Mills preferred stock on which 193i % dividends are in
arrears.

This distribution will deliver to the creditors all of the liquidated assets
of the A. L. Sayles & Sons Co., it is pointed out, with the exception of about

•
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$12.000-in cash, which "is being held under adv
ice of counsel, by the cred-

itors' commettee, pending final dissolution" 
of the Sayles concern.

The balance sheet and profit and loss account 
of the Sales concern as of

Dec. 31 1927, and the same for the Warren 
Woolen Mills as of Oct. 1 1927,

the end of their fiscal year, the committee st
ates, have been practically un-

changed in the figures given up to the prese
nt time.

Creditors are advised to send their certificates of
 beneficial interest to the

American Trust Co., for endorsement and re
turn of the certificate with the

number of whole shares and cash represen
ting the fractional part of the

shares in the Warren Woolen Mills prefer
red stock to which they are entitled.

Schiff Co., Columbus, Ohio.-Sales.-

1928-Nov.-1027. Increase. 1928-11 Mos.-1927. Increaso

$633,858 $456,562 $177.296134,643,137 $3,301.398 $1,341,739

-V. 127, p. 3262.

Security Associates, Inc.-Stock Offered.-Interstate

Trust Co., New York and Midwood Trust Co., Broo
klyn,

N. Y. are offering the unsold portion of 12,500 units of sto
ck

(each unit consisting of one share of pref. and one
 share of

common) at $130 per unit. A substantial part of the issue

has been subscribed for by the directors, appraisers an
d

others.
Preferred dividends payable semi-annually. T

he preferred stock is a

prior lien both as to dividends and assets, and is 
callable on any div. date

at $105 per share, plus div. There are 25,000 shares of fully paid and non-

assessable common stock of no par value, carrying full v
oting power.

Authorized Capital.-
7% cumul. preferred stock (par $100) 

12,500 shs.

Common stock (no par) 
25,000 shs.

Depositaries: Interstate Trust Co., New Y
ork; Midwood Trust Co.,

Brooklyn, N. Y.: Bank of America. 41st St. 
dc Broadway, New York;

Huguenot Trust Co., New Rochelle, N. V., and
 Fordham National Bank,

New York.
Company.-Organfzed in New York for the purpose of dea

ling in first

mortgages on real estate, buying, selling and d
ealing in bonds and mort-

gages, making conservative first mortgage
 development loans and tem-

porary building loans, and the purchase of ba
nk and trust and title company

stocks. Its plan of operations and methods of investment
 are in accord with

the well known principles of the Investm
ent trust. Company owns a very

substantial interest in the Fidelity Title &
 Guaranty Co. of Mt. Vernon,

N.Dir 
Y.
ectors.-Henry C. Adams, Mt. Kisco; Mitchell W.

 Alexander, Mt.

Vernon; George L. Allin, White Plains; Reu
ben P. Brewer, Mamaroneck;

Allen L. Carey, Mt. Vernon; Frederick
 P. Close, White Plains: James A.

Floyd, Yonkers; James A. Garrity, Yonkers;
 Charles A. Hollister, Pelham;

Charles D. Jerolamon, New York: Daniel
 E. Kelly, Rye; Christian W.

Korell, New York: Morris I. Lewin. Mt. Vern
on; Clarence G. Martens,

Mt. Vernon: Clarence C. 11,erritt, Larchmon
t; Charles D. Millard, Tarry-

town; II. Raymond Mitchell, Larchmont: 
Franklin Montross, Peekskill;

Frederick A. Rellstab, New Rochelle; Morris 
L. Rosenwasser, Yonkers;

Frederick G. Schmidt, Port Chester; Benjamin 
I. Taylor. Harrison; G.

Douglas Wardrop, Mt. Vernon; Milo J. White, Mt. V
ernon; William C.

Young, Port Chester.
Profits.-Company's revenue is and will be derive

d from interest and

dividends on its holdings, interest on its mor
tgage and building loans,

leasehold investments, commissions and profits of t
he company's turnover

of its capital. The November dividend on
 the preferred stock has been

declared.

Security Bond & Mortgage Co.-Bonds Offered.-J. A.

W. Iglehart & Co., Baltimore, are offering $500,000 series L

1st mtge. 04% coll. trust gold bonds at prices to yield 6%.
Dated Dec. 1 1928; due serially Dec. 1930-33. Deno

m. $1,000, $500 and

$1000. Principal and int. payable at the Maryland Trust Co. without

deduction for the amount of the normal Federal inco
me tax up to 2%.

Red. at any time. upon 30 days' notice, at par and 
int.. plus Si of 1% for

each year or fraction thereof to maturity. Maryland
 Trust Co., Baltimore,

Md.. trustee. Legal investments for National banks. Refund on any

State, County or Municipal tax.
Company is engaged in making first mortgage loans o

n completed, fee

simple properties in Southern States. Company has affiliated with it

serveral local mortgage companies, operating in cities in wh
ich most of its

loans are made.
The security for the bonds of this issue is threefold

: (1) The bonds are

the direct obligation of company: (2) they are fur
ther secured dollar for

dollar by first mortgages on fee simple real estate; (3) th
ey are still further

secured by the Maryland Casualty Co.'s guarantee of princi
pal and interest

on each mortgage.-V. 127. p. 1264.

Shawmut Association.-Listing.--
The Boston Stock Exchange has authorized the listing of 400,000 shares

capital stock, without par value.
The Association is engaged in the business of acquiring, holding, manag-

ing, selling and dealing in stocks, bonds, securities and
 commericial paper

of all kinds, and in Investing and reinvesting the
 trust estate, in which

matter the trustees have absolute discretion.
Its present property consists of corporate stocks, stocks

 of banks, bonds.

notes, collateral loans and cash. These investments Nov. 30 were dis-

tributed as follows;

American industrial loans 
American preferred stocks 
American railroad common stock 
American utility common stocks 
American industrial common stock 

Bank stocks 
Foreign government bonds 
Foreign corporation bonds guaranteed by foreign

 governemnts 

Foreign corporation bonds 
Foreign stocks 
Demand loans 
Call money & cash 

Total

Assets-
Investment in bonds:

Industrial 
Foreign government  265.229
Guar. by foreign govei nm't 48,090
Foreign corporation   183,731

Investments In pref. stocks ... 11,000
Investments in common stocks:

Railroad  300,216
Public utility  753,516
Industrial  915,447

Investments in bank stocks   1,023,794
Investments in foreign stocks 42.000
Investments-demanu loans _ 193,003

Accrued int. receivable on bonds 14,910

Loans  12,245

Cash & call money  4.307,016

ClPaserseet;:tigte
of

6.07

Statement of Assets et Liabilities as of Oct. 8 1928.
Lla7ilittes-

Common shares su bscribed ..520.150,000
$216,629 Less Subscription to com.shs.

.13
3.68
8.64
11.22
13.48
3.16
.59
2.14
.52
2,38

48.00

100.%

(60% not called)  12,000.000
Subscription 40%, due June 11

1928 for corn. shs. (repre-
sented by subscrip. receipt) $8.150,000

Undly. prof. period. May 21
1928 to Oct. 8 1929  136.831

Total assets  $8,286,831 Total  E8.286,831

-V. 127. p. 3104.

Servel Inc.-To Increase Stock.-In connection with

the proposal to increase the common
 stock, President Frank

E. Smith, Nov. 23, in a letter to holders o
f voting trust

certificates representing preferred and common stock, says

in substance:
All of the authorized stock 

was issued in reorganization and deposited
under a voting trust agreement 

in accordance with which voting trust

certificates representing 65,000 shar
es of the preferred stock and 900,000

shares of common stock have b
een issued or are authorized for issuance.

$203,472 of series "A" 6% gold 
notes are now„outatanding and will mature

on Jan. 1 1929, and $406,945 series "B" 6% gold 
notes now outstanding

will mature on Jan. 1 1930. The company's c
ash position is strong and

should be kept so; it has something over $1,5
00,000, in cash or on call.

The company's business prospects for the ensui
ng year are excellent in all

of its departments, and it is expected that its p
roductive facilities will be

operated to capacity.
In my judgment, it is important that the company 

have additional corn.

stock in its treasury, which may be used by its board 
of directors from time

to time for the purpose of retiring obligations or 
pref. stock, for expansion.

through the acquisition of affiliated companies or 
otherwise, or for other

corporate purposes.
I have, therefore, accordingly recommended to 

the board of directors that

the certificate of incorporation be amended so as 
to provide that the number

of authorized shares of common stock be increas
ed from 900,000 to 1,600,-

000, and that the holders of the outstanding sha
res of common stock shall

have no pre-emptive right to subscribe for additi
onal shares. The cer-

tificate of incorporation already contains a provisio
n denying pre-emptive

right, to the holders of the preferred stock.. See V. 127,
 p. 3104.

Simmons Co.-Sales.-
1928-Nor.-1927. Decreased 1028-11 It fos.-1927. Increase.

$2,751,963 $2,894,869 $142,9061$34,179,066 $31,940,623 $2,238443

-V. 127. p. 2838.

Singer Mfg. Co.-434% Extra Dividend.-The directors
have declared an extra dividend of 43% in addition to the
regular quarterly dividend of 2% on the outsta

nding

890,000,000 capital stock, par $100, both payable 
Dec. 31

to holders of record Dec. 10. The company on Sep
t. 30

last, paid an extra cash dividend of like amount; on Jun
e

30, made an extra disbursement of 3%, and on
 March

31 and extra of 5M%. (Compare V. 125, p. 3361.
) .-V. 127,

p. 1690.

(Howard) Smith Paper Mills, Ltd.-Bonds Called.-

All of the outstanding 1st mtge. s. f. go
ld 6% bonds, due June 1 1934,

were called for redemption Dec. 1 at 105 an
d int. Payment was made at

the Montreal Trust Co.. Montreal, Cana
da.-V. 126, p. 3139.

Smith-Young Tower Bldg., San Antonio. (S
mith

Brothers Properties, Inc.).-Bonds Offered.-A new iss
ue

of 81,900,000 1st mtge. 6% serial gold bonds i
s being offered

by Greenebaum Sons Securities Corp. These bonds mature

semi-annually from 1931 to 1939 incl. and are pric
ed at

from 101 to 100, according to maturities.

Security for these bonds will comprise a c
losed first mortgage on ap-

proximately 21,571 square feet of land, ow
ned in fee, northeast corner

of St. Mary's and Villita SM., San Anton
io, Tex., and a 31-story and base-

ment, store, mercantile and office building. 
The site of the new building,

which when completed will be the highest 
building in the entire State of

Texas, is in the business center of San Antonio
, on the city's main north

and south traffic artery, St. Mary's St
. The entire basement and first

four floors of the building have been lea
sed for 10 years by Sears, Roebuck

& Co. at a minimum yearly rental of $112
,500, which is approximately

sufficient to pay the annual interest charges on t
he entire bond issue. Ac-

tual rental under the terms of the lease
 is expected to aggregate approxi-

mately $140,000 per annum.
These bonds will be a direct obligation of Smith

 Bros. Properties, Inc.,

owners of the property. Net worth of Smith Bros. Properties,.Inc., as of

Feb. 10 1928, amounted to $4,192,202. Th
e property and building when

completed have been independently apprais
ed at S3 ,2M ,000, which makes

this bond Issue less than a 58% loan,
 while each $1,000 bond has behind

It a security value of $1,171 at the present t
ime and each $1,000 bond out-

standing at final maturity would be secured by 
a property value of $2,137.

Independent estimates of the earnings of the propert
y when completed

place gross annual income at $349,812 an
d net annual income after operating

expenses and vacancy allowance at $246,141, o
r approximately 2.16 times

maximum annual interest charges on the enti
re issue, reduced semi-an-

nually.

Southern Asbestos Co.-Initial and Extra-Dividends.-

The directors have declared an initial
 semi-annual dividend of $1.25

per share and an extra dividend of 25 c
ents per share on the capital stock

no par value, both payable Jan. 15 to
 holders of record Dec. 31. (See

offering in V. 125, p. 3361. 3213).-V. 127,
 p. 3262.

Southwest Dairy Products Co.-Stocks Offered.-George

M. Forman & Co., Moore, Leonard & Lynch an
d E. F.

Gillespie & Co., Inc., are offering 13,175 stock units
. Each

unit consists of one share of 7% pref. stock of $100 p
ar value

(with stock purchase warrants) and three shares o
f no par

value common stock, and is priced at $137 flat p
er unit.

An offering of $1,500,000 6% debentures is expect
ed to be

made in the near future.
Dividends exempt from present normal Federal inco

me tax. Cumulative

dividends on the preferred stock payable Q.-
J. Dividends cumulative

from Dec. 15 1928. Preferred as to assets to the amount of $100 and div.

in liquidation. Red. all or part on any city. date upon 30 days' not
ice at

110 and div. Non-voting unless fo
ur quarterly dividends are in arrears.

Transfer offices. National City Bank. New York
, and Central Trust Co. of

Ill., Chicago. Registrars. Empire Trust Co., New York, and Firs
t Trust

& Savings Bank, Chicago.
Stock Purchase Warrants.-Each holder of a share o

f preferred stock will

be entitled to purchase 1Si shares of common stock
 of the company, now

without par value. at $12 per share on or before
 Nov. 1 1930; thereafter on

or before Nov. 11932. at $17 per share; thereafte
r on or bePwe Nov. 1 1934.

at $22 per share; thereafter on or before Nov. 1 1936
. at $27 per share; and

thereafter on or before Nov. 1 1938, at $32 per sh
are. These stock pur-

chase warrants are non-detachable except upon 
exercise of the warrants.

The warrants expire on Nov. 1 1938. Scrip will be issuable for fractional

shares.

Data from Letter of C. M. Conway, Pres, of the
 Company.

Coon pony-Will upon completion of this financing 
operate the business

and properties of certain outstanding companie
s engaged in the milk, ice

cream, butter and ice business in the States of 
Texas. Louisiana and Ar-

kansas. All of these properties will be owned directly by 
the company

except in the case of the Terry Dairy Co. and 
the Shaw Bros. properties

which will be owned and operated by subsidiary 
companies, all of whose

capital stock is being acquired by the company unde
r contracts of purchase

securing purchase money obligations.
The more important companies whose asset

s or stock have been or will

be acquired are: Shaw Bros., Fort Worth
; Producers Milk Co., Dallas:

Blue Bonnet Creameries, Inc., San Antonio; 
Houston Ice Cream Co..

Houston; Purity Diary Products, Inc. and Milk 
Products Co., Inc.,

Beaumont; Milk Products Co., Inc.. Port Arthur; Dixi
e Creameries, Inc.,

Lake Charles; Terry Dairy Co.. Inc. and Gris
ham Ice Cream Co., Little

Rock; Terry Dairy Co.. Inc., Hot Springs: Di
xie Creamies of Arkansas,

Pine Bluff; Dixie Creameries of Arkans
as and Terry Dairy Co., Inc., El

Dorado: Dixie Creameries, Inc., Monroe; and D
ixie Creameries. Inc. and

Campbell Ice Cream Co., Shreveport.

In addition to the cities named above, t
he company will own long estab-

lished operating dairy products properties
 in Nacogdoches. Center and

Huntsville, Tex.; Magnolia. Helena, Cam
den. Searcy and McGehee,

Arkansas: Minden, Bastrop and Win
field, Louisiana.

Ice manufacturing plants are l
ocated at Dallas, Fort Worth, San An-

tonio, Frost and Hillsboro. Tex.; 
and Texarkana and El Do-ado. Ark.

The plants at Dallas. Fort Wor
th, San Antonio and Texarkana sell their

entire output (other than platform s
ales) at wholesale under very favorable

contracts. Those plants have no delivery equipment nor delivery e
xpense

and overhead expenses are v
ery low.

Listing.-Application will be m
ade to list the preferred and common

stocks on the New York Curb M
arket.
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Capitalization- Authorized. Outstanding.10-year 6 )-6 % gold debenture bonds a$5,000,000 $1,500,000Purchase money obligations  1,000,0007% cumul. preferred stock ($100 par)  5,000,000 1,775.000Common stock (no par value)  250.000 shs. b166,687 shs.a $3,500,000 of these bonds are reserved for issuance to retire purchasemoney obligations and for additions, improvements and new acquisitions.b 34,762 additional shares have been reserved for exercise of stock purchasewarrants and (or) rights appertaining to bonds and preferred stock of thecompany.
Purpose.-These units of stock together with 81,500,000 655% gold de-benture bonds will be used in connection with the retirement of existingfunded indebtedness of the company and the acquisition of a part of theabove described properties.
Earnings.-The combined sales and net earnings for the three years andnine months ended Sept. 30 1928. of the properties involved, after eliminat-ing items of an extraneous and non-recurring nature and after adjustingdepreciation to rates are as follows:

Gross income from sales-
Cost of sales, gen. &

Year
1925.

$3,753,811

Ending Dec.
1926.

$3,922,764

31-
1927.

$4,469,283

9 Mos. End.
Sept. 30 '28.
$3,393,639

adm. exp. & deprec.- - 3,272,678 3.516.519 3,952.465 2.984.843
Net inc. from oper_ $481.133 $406.244 $516,818 $408.796Other income (net) 29,083 29.694 21.468 25,870
Total net income $510,216 $435,938 $538,286 $434,666Int. on purch. money

oblig., bonds assumed
& debenture bonds  157,500 157,500 157,500 118,125Fed, taxes at 1928 rates _ 42,326 33.412 45,694 37,985
Bal . avail, for pref.div $310,390 $245.026 $335.092 $278,556Prof. div. requiremle 124,250 124.250 124,250 93,187
Bal. avail. for com... $186,140 3120,776 $210,842 $185,369Earnings as above shown on the 166,687 shares of common stock to bepresently outstanding for the year ended Dec. 31 1927 after interest. div-dends and taxes, were $210,842 or at the rate of $1.26 per share and suchearnings as shown above were equal to $1.11 per share for the nine monthsending Sept. 30 1928.-V. 127. p. 3262.
Southwestern Stores, Ind.-Merger Negotiations.-Negotiations are said to be under way for the purchase by a natiohalgrocery chain of the above corporation, which operates 107 stores in Okla-homa. The Southwestern company, which does an annual business ex-ceeding 36.000,000, recently consolidated the 63 (lens Cash Stores ofTulsa. Okla., with other groups throughout the State.-V. 127. p. 2698.
Spanish River Pulp & Paper Mills, Ltd.-Call.-All of the outstanding 8% mtge. lien serial gold notes have been calledfor redemption March 1929 at 102 and int. Payment will be made at theFirst National Bank, Chicago, the American Exchange National Bank.New York and the Montreal Trust Co., Montreal.-V. 127, P. 1541.
Spencer Corp. Spindale N. C.-Notes Offered.-StatePlanters Bank & Trust Co., Frederick E. Nolting & Co., Inc.,Richmond, Va., A. M. Law & Co., Spartanburg, S. C., andAlester G. Furman & Co., Greenville, S. C., are offering$500,000 63. serial gold notes at 100 and int.Dated Nov. 11928: due serially Nov. 1930-1940. Int. payable M. & N.Denom. $1.000 and $500 c*. Prin. and hit, payable at Central NationalBank, Spartanburg. S. C. • or Hanover National Bank, New York. Red.all or part on any int. 

C.
upon 30 days' notice, at 34 % premium foreach unexpired year or fraction thereof. Central National Bank, Spartan-burg, S. C., trustee.

CapitalizationAuthorized. Outstand'g.634% serial gold notes (this issue) • $500,000 $500,000Capital and surplus 
884 .584Corporation has no other funded indebtedness of any description andnone can be created without the consent of the holders of at least 75% ofthese outstanding serial gold notes.

Data from Letter of K. S. Tanner, Treasurer of the Company.Business.-The corporation represents a consolidation of two successfucotton mills located at Spindale. N. C.. controlled and operated by thesame interests. The consolidation leads to more economical operation anda stronger financial position. Both companies have been in successfuloperation for a number of years, showing excellent earnings. The company,upon completion of new weave shed and the addition of 200 looms, willhave 26,520 spindles and 500 automatic wide looms, complete complemen-tary machinery and modern mill village. The product consists of stapleand fancy shirtings and dress goods, which is sold direct through the com-pany's New York office and enjoys an excellent reputation in the trade.Earnings.-The earnings of the companies forming the Spencer Corp.have been quite consistent and satisfactory, averaging over $90,000, afterall deductions, Including depreciation, interest and taxes. At no timeduring recent years has the consolidated earnings statement failed to showa profit. If the depreciation and savings in interest due to sale of thesenotes is added to these earnings the total is $155,000 or 4.7 times the maxi-mum interest requirements of these notes. The installation of 200 addi-tional looms should materially increase these earnings. The profits for1927 were substantially in excess of the yearly average.Assets.-The statement of the company Indicates net quick assets of$349,515 and a ratio of current assets to current liabilities of over 3-for-I.The total assets, after deducting current liabilities, are $1,338.688 or $2,677per $1,000 serial gold note.

Square D Company.-November Business Increased.-November orders were 45% greater than for Nov. 1927, according toPresident T. .1. Kauffman.-V. 127, P. 3105.

Standard Gas Equipment Corp.-Changes Management.W. Frank Roberts has been elected Chairman of the board and President.Immediately upon his election, Mr. Roberts assumed charge of the affairsof the company following the resignation of R. Curzon Hoffman, Jr., formerPresident. Mr. Roberts was for 10 years general manager of the Baltimoreoperations of the Bethlehem Steel Corp., resigning tnat position to assumecharge of his new office.-V. 126, p. 1523.

Standard Industries, Inc.-$100,000,000 CorporationFormed-Prominent Bankers Sponsor Organization.-
Formation of the Standard Industries, Inc., which will have at its com-mand about $100,000,000 of capital, and whose operation will be uniquein the corporate history of the United States, so far as broad scale operationsare concerned, has been announced by It. S. Reynolds, who will be Presi-dent of the new corporation. In addition to Mr. Reynolds and his associates,who will serve either in an executive capacity or on the Board of Directors,the company has the sponsorship of such well known Investment bankinginstitutions as Stone & Webster and Blodgett, Inc., Chas. D. Barney &Co., Kidder, Peabody & Co., Lehman Bros. and Brown Bros. & Co.The new company will be the largest of its kind operating anywhere inthe United States. While organized as a holding company and at thesame time similar in design to the larger investment trusts, Mr. Reynoldssaid that the new corporation would be neither of the two. Instead, hesaid, Standard Industries, Inc., might be classed as a combination ofboth, having, in addition, the important function of rarticipatinT in themanagement of the companies or industries in which it will hold sub-stantial interests.
In his statement. Mr. Reynolds explains that the charter gives thecompany the privilege of acquiring, for permanent or temporary Invest-ment, minority or controlling interests in business offering possibilities oflarger earning power or enhancement in value. The investments of thecorporation, however, will probably be made in groups of companiesconducting fundamentally pdateci businesses which are producin 2; anddistributing trademarked articles or standard commodities capable ofwide use, but diversity (which is an important characteristic of investmenttrusts) will not be a primary purpose of Standard Industries, Inc.In addition to the financial assistance which Standard Industries, Inc.,will be in a position to extend to an industry or corporation, an important ,factor will be the business guidance and managerial experience which the

corporation will furnish and through which the corporation, while profitingfrom the investment in such industry or corporation, will also become animportant factor in the economic development of the communities inwhich the various businesses are located. Under its charter the companycan participate in any line of business or industry in operation to-day.American industry to-day, Mr. Reynolds added. Is on the threshold ofa new era of expansion, but while this is true. consideration must be givento the fact that the problems of industry and business are constantlychanging in the United States and it is the purpose of our organization tocreate a new combination of business leadership and financial control tomeet these changin conditions. In years gone by, the fundamental taskof industry was to increase production. a problem which has been solvedso far as the Unit.d States is concerned. In the future, however, theproblem facing manufacturers will be distribution rather than production,and this is expected to become more pronounced as Europe and otherforeign countries rehabilitate their industries to the position they held inthe world markets prior to the world war. 'Directors of Standard Industries, Inc. follow: Richard S. Reynolds(Pres., United States Foil Co. and Reynolds Metal Co.); George D. Allen(Pres., Duke Power Co. and Vice-Chairman, British-American TobaccoCo.): Arthur Davis (Pres.. Aluminum Co. of America); J. Horace Harding,(Chas. D. Barney & Co.); W. R. Perkins, (Executor, James B. DukeEstate); John W. Hanes. (Chas. D. Barney & Co.); Walter Case, (Case,Pomeroy & Co.): C. K. Reynolds, (Vice-Pros., United States Foil Co. andPres., Reynolds Co., Inc.): W. S. McCarthy, (Pres., Canadian Life Insur-ance Co.); Harold Talbot, (Capitalist); B. P. Pope, (Pres., Stone StWebster and Blodgett, Inc.): Ray Morris, (Senior Partner, Brown Bros. &Co.); Charbks Sargent, (Kidder, Peabody dr Co.); Robert Lehman. (LehmanBros.); William F. Woodward, (Vice-Pros.. Reynolds Investing Co.).
Standard Milling Co.-Larger Dividend.-The directors have declared a quarterly dividend of 134% on the com-mon stock, par $100. payable March 31 to holders of record March 18.A regular quarterly div. of 1 34% previously declared, is payable on thisissue on Dec. 31 next. Distributions at the latter rate have been madesince 1923.-V. 127, p. 2551.

Standard Oil Co. (N. J.).-Listing.-The New York Stock Exchange has authorized the listing of $10.000,000additional capital stock (par $25), and such of the 700,000 shares of capitalstock already listed for issuance in carrying out the second stock acquisitionplan of the company, as may not be required to be used for such purpose,on official notice of issuance and payment in full, making the total amountapplied for 3629,162.625.-V. 127, p. 3105.
Stanley Co. of America.-Consolidation Approved.-See Warner Bros. Pictures, Inc. in last week's "Chronicle," page 3263.-V. 127. p. 2247.

Steel Co. of Canada, Ltd.-Stock Split-Up.-The stockholders on Nov. 14 voted to change the authorized capitaliza-tion from 100,000 shares of 7% cumul. preference stock (par $100) and 150.-000 shares of ordinary stock (par $100) to 400.000 shares of 7% cumul.and partic, preference stock (par $25) and 600 000 shares of ordinary stock(no par value). The present shares will be split up on a 4-for-I basis.there are outstanding 64.963 shares of 7% pref. stock and 115.000 sharesof ordinary stock, both of $100 par value. The new pref. stock will par-ticipate equally in all dividends after $1.75 per annum has been paid on theordinary stock.
The directors propose to place the new preference and ordinary shares ona $2 annual dividend basis, which is equal to $8 per share per annum on thepresent stocks, and compares with the current rate of $7 per share annually.The first dividend of 51) cents per share on both issues will be payable onFeb. 1 next.
The shareholders have been requested on and after Dec. 22 1928, tosurrender to the Montreal Trust Co.. (Montreal or Toronto), transfer agent,the certificates presently held by them representing the shares having apar value of $100 each, upon which surrender the shareholders shall receiveIn exchange therefor certificates representing the new shares to which theyare respectively entitled. For the convenience of shareholders in Hamiltonarrangements have been made for them to deposit the certificates represent-ing their shares with the Royal Trust Co. In Hamilton.Application will be made to list the new shares on the Montreal andToronto Stock Exchanges, and such listing shall take effect from time totime as the old shares are surrendered to the transfer agents in exchangefor the new shares.-V. 126, p. 2807.

(S. W.) Straus & Co. of Del.-Registrar.-The Guaranty Trust Co. of New York has been appointed registrar for1,000,000 shares of common stock, no par value.-V. 127. p. 1961.
Stromberg Carburetor Co. of America, Inc.-Earns.
Period End. Sept. 30- 1928-3 Mos.-1927. 1928-9 Mos.1927.Earnings $358,787 $314,916 3990.681 3977,205Expenses 121.414 201,378 4.0,366 614.328Deduc., less other income 12,553 71,327 148,775 194,171Federal taxes 24,300 3.525 51,800 22.775
Net profit $200.520 438.686 $379,740 $145,931Dividends 40,000 40,000 120,000 120,000
Surplus $160,520 def.S1,314 $259,740 $25,931Profit and loss surplus 3,438,852 33,196.591 3,438.852 3.196,591Earns, per sh. on 80,000
abs. no par cap. stk.
outstanding $2.50 $0.48 $4.74 $1.82

Comparative Balance Sheet Sept. 30.
Assets- 1928. 1927. Ltablliges- 1928. 1927.Property de plant.$3,122,917 $3,044,545 x(;) mita! stock._ $600,000 $600,000Cash  686,314 291,823 Acots. Payable &Liberty bonds_ . _ _1 31,210) 29,725 accrued account 177,077 150,214Other bonds f 1 81.631 Bond subscription_ 18.872Notes & accts. reo_ 497,804 392,518 Notes payable_ 50,000Inventories 815,990 848,384 Fed. taxes res_ ___ 59,826 41,512Investments 130,458   Depreciation res__ 1,145,228 1,004,820Stipp. invent. (not Surplus 3,438,852 3,196,591cur.) 121,322

Other assets 3,370 121,713
Patents_ _ _ _ __ _ _ 211,780 211,591

$5,042,937
Deterred charges_ _ 16,892 21,027 Total (ea. side) .35.437.855
x Represented by 80,000 no par value shares.
The Committee on Securities of the New York Stock Exchange hasruled that the common stock shall not be quoted at the 8734% stockdividend on Dec. 18 and not until Jan. 11. See V. 127, p. 3262.
Strowd-Holcombe Cotton Mill, Inc., Birmingham,Ala.-Bonds Offered.-An issue of $600,000 1st Mtge. 15-year sinking fund convertible 634% gold bonds is beingoffered at 9934 and int. by General Securities Corp, Birming-ham, Ala.
Dated Oct. 1 1928; due Oct. 1 1943. American-Traders National Bank'Trustee. Principal and hit. (A & 0) payable at American Traders NationalBank, Birmingham, Ala. Denom. $1,000, $500 and $.00c5. Red. onany int date on 30 days notice to and incl. Oct. 1 1933 at 105 and int. andthereafter at said price less M of 1% and int. for each 3tear or part thereofelapsed after Oct. 1 1933 to Oct. 1 1941, and thereafter at 101 and int.Interest payable without deduction for normal Federal income tax notexceeding 2% per annum.
History.-Organized in 1925 in Delaware for the manufacture of textilespecialties. The original plant had a capacity of 8,300 spindles but thebusiness has had such a constant and steady growth as to require thepresent increase and enlargement to 30,000 spindles.The business of the corporation is the manufacturing of print cloth, whichgoes to many different classes of trade. The most important of these iscorporation printers, who buy grey goods and print them into fancy pat-terns, such as percale and shirting fabrics. The average goods house finishesthis material into muslin and longcloth, which are used by handkerchiefmanufacturers, shade cloth concerns and bag and tire manufacturers.Print cloths are adaptable to many uses and have an enormous annualconsumption. 

-to IThe products from the 30,000 spindles will be 3.600,000 pounds of clothannually, and, based on present production, the mill will have, with the newequipment, an output of from.3,000,000 to 3,600,000 pounds annua
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Based on actual present operations, the mill's output is at a rate of 84% of
capacity. The company has contracts on hand for 5,000,000 yards of print
cloth and has been offered an additional 5,000,000 yards but has deemed it
advisable not to accept the additional order. The present unfilled orders
will require the company to operate at double shift for several months.

Capitalization- Authorized Outstanding
1st mtge. 15-year sinking fund con. 8% % gold
Bonds due Oct. 1 1943  $600.000 $600,000

7% cum. pref. stock (par $100)  1.200,000 582,200
Common stock (no par value)  5.000 slug. 4,870 shs.
6,000 shares of $ 00 par value 7% cumulative preferred stock have been

reserved for the conversion privilege outlined in the first mortgage 15-year
sinking fund convertible 634-% gold bonds, Due Oct. 1 1943.

Sinking Fund.-Indenture will provide for payment into a sinking fund
of a minimum sum of $25.000 for the second, third and fourth years;
$30,000 for the fifth, sixth, and seventh years; and $35,000 per year for the
eight to the fourteenth year, inclusive, leaving a balance of $ 90,000
maturing the fifteenth year, one-twelfth of the annual interest and sinking
fund to be paid to the trustee each month in advance. This sinking fund
will be increased each year to the amount of approximately the interest
savings, and in addition, by the deposit with the trustee of 10% of the net
earnings of the preceding year (as defined in the indenture;, these amounts
to be applied by the trustee to the retirement of bonds by allotment. Under
this plan it is believed the total sinking fund payments will retire this issue
before maturity.
Purpose.-Purpose of this issue is to reimburse the coporation for present

additions, improvements and other corporate purposes.
Conversion.-The bond holders have the right to convert their bonds into

7% cumulative preferred stock of the corporation at the ratio of 10 shares
for each $1,000 bond at 95, up to and includ. Oct. 1st. 1931; at 97 up to
and incl. Oct. 11934; at 99 up to and incl. Oct. 1 1937; and at i 00 thereafter.

Earnings.-Before completion of the present 30,000 spindles and enlarge-
ments, the management conservatively estimated that the net earnings
would be approximately $221_,258 annually, before Federal income taxes,
depreciation and depletion. These figures are based upon the earnings and
costs during the year 1927, when the mill operated 8.300 spindles and en-
gaged in manufacturing flannels and sheeting, a coarser and heavier product,
and earned an amount applicable for interest and sinking fund requirements
of $77,965. The enlarged plant is over 3 1-3 timas the capacity of last
year's operations, and manufacturing a lighter product (print cloth).
Based on present costs during the year 1928 and on contracts in hand for

finished goods manufactured from cotton purchased at a lower price than
paid in 1927, the corporation shows actual earnings for 1928 available for
interest and sinking fund on the basis of $232,080 annually, before taxes
and depreciation. This is 5.9 times the greatest amount required for the
Interest, and 3.8 times the interest and sinking fund requirements before
Federal income taxes and depreciation. After deducting taxes but before
depreciation there will be available for interest and sinking fund require-
monis $204,980. This is 5.2 times the interest requirements and 3.2 times
the interest and sinking fund requirements after taxes but before deprecia-
tion.

Suburban Electric Development Co.-Stock Offered.--
An additional issue of 20,000 shares common stock (no par
value) is being offered at $25 per share by K. W. Todd &
Co., Inc., Pittsburgh and New York.
Capitalization- Authorized. Outstanding.

Common stock (no par value) 250,000 shs. 85,000 shs.
Compang.-Incorp. in Penn. in 1917. This company is an exclusive

distributor of "Frigidaire" mechanical refrigeration and "Delco Light"
lighting plants and water systems, products of the General Motors Corp.
in Pennsylvania. Ohio, West Virginia and Maryland.

Purpose.-Proceeds of the sale of this additional offering of common
stock are to be used for the purchase of the assets, good-will and franchise
rights of the J. J. Munsell & Sons Co. of Columbus, 0., and the acquisition
of franchise rights of the territory in West Virginia and Maryland. and
additional working capital. The acquisition of the territory controlled by
the J. J. Munsell S; Sons Co. and the purchase of franchise rights in West
Virginia will give the Suburban Electric Development Co. an increase
within the last six months of 200% in the territory served.

Sales and Earnings.-The following statement shows the gross sales and
the net earnings of the company, after giving effect to this financing.
Year Ends Earns, per
Dec. 31. Gross Sales. Net Profit. Sh. on Com.
1925  $988,825 $85,400 $1.31
1928  1,586.200 130.000 2.00
1927  2,570,131 141.000 2.17
1928_(9 months)  3,893.235 187.050 a2.94
a Yearly rate.
Balance Sheet.-Balance sheet as of Sept. 30 1928. after giving effect to

this financing, shows current assets of $1.186.706 against current liabilities
of $343,339 or net working capital of $843,367. Book value of this no par
values tock is approximately $12.50 per share.

Dividends.-Dividends were inaugurated on this common stock Oct. 1
1928 at the rate of $1.50 per year.

Listing.-This stock is listed on the Pittsburgh Stock Exchange and
application will be made by the company for listing on the New York Curb
Market.-V. 127, p. 1541, 697. 426.

Sunset-Pacific Oil Co.-Acquires Julian.-
See Julian Petroleum Corp. above.

Sutherland Paper Co., Kalamazoo, Mich.-20% Stock
Dividend.-
The directors have declared a 20% stock dividend on the outstanding

175.000 shares of common stock, par $10, payable Jan. 3 to holders of record
Dec. 20. It is announced that the present annual cash dividend of $1.20
per share will be continued on the increased stock.-V. 127, p. 121. 275.

Texas Sugar & Refining Co. -Sale.-
The property of the company was sold Dec. 4 for $2,000,000 to Charles

Watson of Chicago, repreienting Augustus S. Peabody. The sale was
made by II. B. Moore, special master commissioner, and was the result of
a suit flied by Chicago Title & Trust Co. and Abel Davis as trustees.-
V. 127, p. 2975.

(John R.) Thompson Co., Chicago.-Rights.-
The stockholders will vote shortly on increasing the authorized capital

stock. par $25. from 240.000 shares to 300.000 shares, the additional
60,000 shares to be offered to stockholders at $50 per share in the ratio
of one new share for each four shares owned.

Soles for Afonth and Eleven Months Ended November 30.
1928-Nov.-1927. Increase. 1928-11 Mos.-1927. Increase.

31.208.503 $1,184.320 322.183 1313.330.430 313.088.421 $244.009
-V. 127, p. 2975.
Thompson's Spa., Inc.-To Offer Stocks.-
Hale, Waters & Co. and Old Colony Corp. are planning to make a public

offering shortly of 35,000 shares of pref. stock and 35.000 shares of coins.
stock in units consisting of one share of each class of stock, at $103.50 and
accrued dividend per unit. These units will be offered in the form of
allotment certificates which will be exchangeable for definitive preferred
stock and common stock certificates in Jan. 1930, or earlier at the option
of the bankers.
Thompson's Spa, Inc., representing a business founded on Sept. 1 1882

by the late Charles S. Eaton, owns and operates what is probably the
best known restaurant in New England. Starting with a single counter
from which 3-cent cups of coffee were dispensed, the business has grown
until the present establishment, where it is estimated more than 25,000
patrons are served daily, employs approximately 1.000 persons.

Thompson-Starrett Co.-Reorganization Plan Approved.
-Chairman Louis J. Horowitz Dec. 8 in a letter to the stock-
holders says in substance:
At the special meeting of the stockholders held Dec. 8, the holders of

more than 93% of the total number of shares of the company's stock voted
in favor of the plan of reorganization. (See V. 127. p. 3106).
The stockholders authorized the following actions, together with such

other action as might be necessary or incidental thereto.-
1. The transfer of certain assets of the company, have a book value of

approximately $750,000 to a corporation known as T-S Investors Corp., in
consideration of the assumption by that corporation of the liabilities of the

company to the extent that such liabilities might not be assumed by Thomp-
son-Starrett Co., Inc. (the Delaware corporation hereafter referred to),
and the issuance, pro rata to the stockholders of this company, of its entire
capital stock consisting of 50,000 shares of the par value of $1 each.
2. The transfer of the remaining assets of the company (except $350.000

in cash), including its good-will, the right to the use ot the name Thompson-
Starrett, and its business as a going concern, to a Delaware corporation
known as Thompson-Starrett Co., Inc., in consideration of a cash payment
of approximately 37,250,000, the issuance of 200.000 shares of its common
stock without par value, and the assumption of certain of this company's
liabilities.
3. The transfer to T-S Investors Corp. of such 200,000 shares of common

stock of Thompson-Starrett Co., Inc., when received, against the issuance
by T-S Investors Corp., pro rata to the stockholders of this company, of
receipts or due bills entitling the holders to obtain certificates for such
common stock of Thompson-Starrett Co., Inc. on Jan. 1 1930 (or earlier
with the consent of the banking syndicate.)
4. The change of the name or the company to T-S Construction Corp.
5. The dissolution of the company and the liquidation of its affairs.
At a meeting of the board of directors held subsequent to the stockholders'

meeting, the directors declared a dividend of $7 a share (amounting in the
aggregate to $350000), Payable on Dec. 17 1928 to holders of record Dec.

15 1928. The directors further authorized the deposit with the Title
Guarantee & Trust Co. 176 Broadway, N. Y. City, of the cash payment of
approximately $7250.600 to be received from Thompson-Starrett Co., Inc.
and the distribution as a liquidating di idend to stockholders of record
Dec. 17 1928, of $145.15 per share, of which at least $140 per share will be
payable on and after Jan. 3 1929, upon the surrender to the Title Guarantee
& Trust Co. of the outstanding stock certificates for cancellation, and the
balance as soon thereafter as legally permissable.
The certificates of stock of T-S Investors Corp. will be distributed on or

about Dec. 20 1928 to holders of this company of record Dec. 15 1928.
The receipts or due bills for the common stock of Thompson-Starrett

Co., Inc. will be distributed by T-S Investors Corp.. on or about Dec. 20

1928 to the stockholders of this company of record Dec. 17 1928. Such
receipts or due bills will entitle the holders to any dividends that may be

paid on the-common stock of Thompson-Starrett Co., Inc. prior to Jan 1
1930, but they will not be transferable or changeable into other denomina-
tions, except to the extent necessary to permit the delivery to the banking
syndicate of the shares of such stock which the stockholders have agreed to

sell in accordance with the terms of their offer.
While no part of the aforesaid liquidating dividend of $145.15 Per share

will be distributable until on and after Jan. 3 1929, arrangements have been
made whereby the Title Guarantee & Trust Co., upon application made to it

by any stockholder, will loan to him the amount necessary to enable him to

pay for shares of the preference stock of Thompson-Starrett Co., Inc. to

which he may have subscribed pursuant to the preferential subscription

rights granted to the stockholders of the company.
Notice or the time (probably on or about Dec. 20 1928). place and manner

of payment for shares of such stock so subscribed for will be given by the

banking syndicate. Notice of the time (probably between Dec. 30 1928

and Jan. 9 1929), place and method for the delivery of shares of common

stock of Thompson-Starrett Co. Inc. which stockholders may have agreed

to sell to the banking syndicate pursuant to the offer above referred to will

likewise be given by the banking syndicate. See also V.127, p. 3263,3106.

Timken Detroit Axle Co.-Extra Dividend.-
The directors have declared an extra dividend of ;i of 1% in addition to

the regular quarterly dividend of 1 3 %, both payable Jan. 2 to holders of

record Dec. 20. Like amounts were paid in the preceding 8 quarters.-

V. 127, p. 1541.

Timken Roller Bearing Co.-100% Stock Dividend.-
The directors have declared a 100% stock dividend on the common stock

(no par value). payable Jan. 10 to holders of record Dec. 27.

The Committee on Securities of the New York Stock Exchange has ruled

that the capital stock shall not be quoted ex the 100% stock dividend on

Dec. 27 and not until Jan. 11.-V. 127, P. 3263.

Torrington Co.-Extra Dividend of 50 Cents.-
The directors have declared an extra dividend of 50 cents per share on

the common stock in addition to the regular quarterly dividend of 75 cents

per share, both payable Jan. 2 to holders of record Dec. 21. An extra dis-

tribution of 5% was paid on the old common stock (par $25) in January

and July 1926. 1927 and 1928 (see V. 127, 1691).-V. 127, p. 2105.

Travel Air Co.-Production-Earnings.-
Application was made last week to list on the New York Curb Market,

100,000 shares of no par value stock of this company, which owns over

98% of the capital stock of the Travel Air Manufacturing Co., which
manufactures commercial and pleasure aeroplanes at Wichita, Kan. The

company produced 455 planes during the first 9 months of 1928 and earn-

ings during this period totaled over $324,000 after federal taxes.
Contracts have been signed and deposits given on over $2,000,000 of

Travel Air planes for 1929 by 35 of the 116 Travel Air dealers, who 
at-

tended the Chicago Airplane Show last week, according to President 
Walter

Beach. In order to take care of this large volume of business, work has

already been started on a third unit of the company's plant at Wichita.

The entire force will be operated on day and night shifts beginning 
next

week.
The directors of the corporation include, Walter Beach, pr

esident,

Richard F. Hoyt and John Dillon of Hayden, Stone & Co.' 
G. Peabody

Gardner, Jr., and Stuart R. Reed of Jackson & Curtis and a group of

Wichita capitalists who financed the early developments of the corporation.

Travel Air Mfg. Co.-Control.-
See Travel Air Co. above.-V. 127. p. 2840.

Trumbull Steel Co.-Suit Dismissed.-
One of two lawsuits brought against the company and directors by 

minor-

ity stockholders has been dismissed in Common Pleas Court at Warren.

Ohio. It was an injunction action opposing the merger of Trumbull with

Republic Iron & Steel Co.-V. 126, p. 3141.

United Artists Theatre Circuit, Inc. (& Subs.).-
Earnings Year Ended Aug. 31 1928.

Gross income (had, share of earnings of affil. cos less than 100%
owned) -  $770.192

Interest  119,648

Depreciation  57,649

Amortiz., organ. expense & excess cost of stk. of affil. cos. over
book value  75,976

Net income $516,919

Earns. per. shr. on 500.000 shs. corn. stk. (no par) after pref. diva. $0.40

Consolidated Balance Sheet Aug. 31. 

Assets- 1928. 1927.
Theatre Invest.-y$7,177,457 $6,034,009
Due from purch. of
bds  427,800

Cash  207,152
Accrued Inc. rec.- _ 288,606
Accounts recce,- 271,205
Short term invest
Cashval.ins.policy
Deferred charges 

18,983
344,792

805,739
162,210
12,910

337.743

138,017

Ltalrilfttes-- 1928. 1927.
7% cum. cony.

stock $4,000,000 $4,000,000
Com. stk. & sure.- x973,613 728,694
Chicago U. A.
Theatre Ms- 1,300,000

Boulevard Theatre
bds  496,500

Acct's Pay. & firer.
Items  146.733 76.726

Pref. dem. payable 70,000 140.000
Del. mech. pay  194,999 83,333
Real est. mtge. &

def. purch. pay. 1,535,208 2,461,875
Deferred credits._ 18.942

Total 18,735,995 $7,490,629 Total $8,735,995 $7,490,628

x Represented by 500,000 shares of no par value. y Includes land,

ground ease, buildings and equipment (at cost or 
appraised value less

depreciative and amortization) $3.080,494; improvements to leaseholds

including expenditures incident thereto (at cost less amdrtization
) $276.076;

stocks of affiliated companies less than 100% owned-pledged
 to secure

deferred purchase payments, $1,278,210, (at cost less amortization) $2,047,-

887; advances to affiliated companies less than 100% owned $1,072.999,

deposits pursuant to leases 3700.000; total 37,177,457.-V. 126, p. 118.
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United Amusement Corp.,
Assets-

Land build. leashold theatres
& general equipment $2,228,374

Deposits with trustees  406,955
Investments & deposit  125,134
Cash  144,927
Other current assets  10.014
Deferred charges  168.386
Goodwill& Franchise  1,372,291

Ltd.-Bal. Sheet Aug. 31 1928.
Ltattittes-

Capital stock :$1,500.900
6% 1st mtge, sink fund gold
bonds  1,500,000

Mortgages on land & buildings 81,250
Reserves  859.939
Accounts payable  44,024
Interest & Other accrued chga 49,899
Surplus    420,069

Total $4,456,081 Total $4,456,081
x Represented by 60,036 shares of no par value.
Our usual comparative income account was published in V. 127, P. 3107.Mr. S. Golden, Jr. of Montreal was elected a director to the board of the

company.V. 127. p. 3107.
United Cigar Stores Co. of America.-Interests Contract

to Acquire Neve Drug Chain.-
Control of Neve Drug Stores, Inc., will be acquired by United CigarStores and Whelan Drug Co. interests. W. T. Posey. V-Pres, of the UnitedCigar Stores Co. of America announced. Negotiations have been com-

pleted and a plan approved by the Neve directors which will make the
Neve Drug Stores a unit of the larger organization after acceptance of theplan by the stockholders.
Both the Whelan Drug Co. and the Neve Drug Stores organization havein process of completion extensive expansion programs which, accordingto Mr. Posey. may be carried out on a more economical and efficient basis

under consolidated management.
Acquisition of the Neve Drug Stores, together with other chains recently

acquired, gives the Whelan Drug Co. approaching 200 stores and leases.The operation of this vast chain makes possible mass buying power, elimi-nation of duplicate investment, more effective auditing and control of
operation, the benefits of United Cigar Stores Co. management and experi-ence, all of which will operate to the benefit of Neve company stockholders.

While the Neve chain, with its 67 stores, doings gross business of $6,000.-
000 annually, will become a part of the United Cigar Stores organization,It will continue to operate as a separate unit, Mr. Neve remaining as Presi-
dent of the company, assisted by additional management furnished by
United Cigar Stores, Inc.
A substantial number of the larger stockholders of Neve Drug Stores,

Including the bankers who underwrote and offered the securities, have
already agreed to deposit all of their convertible 'A'

, 
and common stock

with the Equitable Trust Co.. thus assenting to the plan approved by
the directors.

Acquisition of Control of Neve Drug Stores, Inc., Announced.
Details of the contract under which the United Cigar Stores Co. of

America will acquire control of Neve Drug Stores, Inc., was announced
by A. J. Neve, President, in a letter to the stockholders outlining the
terms under which the stock of his corporation will be exchanged for the
shares of United Retail Chemists Corp., a new subsidiary which the United
Cigar Stores Co. has organized for the purpose of completing the trans-
action.
The United Cigar Stores Co. of America has agreed that if the proposalis accepted it will guarantee dividend payments on the United Retail

Chemists cumul. pref. stock for five years beginning Jan. 15 1929 and
including the dividend due Oct. 15 1933.
The United Retail Chemists Corp., will have an authorized capital

of 100,000 shares cumul. pref. stock. 225,000 shares class "A" stock, and
350,000 shares class "B" stock. Under the terms of the contract, the
United Retail Chemists Corp. will deliver two shares of its cumul. pref.
stock, and a voting trust certificate for one share class "B" stock, for each
three shares of convertible "A" stock of Neve Drug Stores. Inc., and one
share of class "A" stock and a voting trust certificate for one share of class
"B" stock of the United Retail Chemists for each two shares of commonstock of Neve Drug Stores.

In his letter Mr. Neve states the directors have given careful consider-
ation to the proposal and the obvious advantages accruing therefrom to the
stockholders of Neve Drug Stores, Inc.. and recommends its accentance
by all stockholders who are requested to deposit their holdings with theEquitable Trust Co. in New York on or before Jan. 5 1929. Some of thelarger stockholders, including A. J. Neve, Lege & Co. and Peabody, Smith
& Co., Inc., have accepted the roposal and deposited their stock.
Under the plan no fractional shares of the United Retail Chemists

Corp. will be issued, but the letter states, Lage & Co. and Peabody. Sit ith& Co.. Inc. will purchase or sell fractional scrip and voting trust certificates
representing less than a full share of class "B" stock at the rate of $54 per
share for the munul. pref. stock of the United Retail Chemists Corp. $20
per share for its class "A" stock and $12 per share for its class "B" stock.
The United Retail Chemists cumul. pref. stock will be preferred as to

dividends at the annual rate of $3.50 per share, the first quarterly pay-
ment being due Jan. 15 1929 and will be callable at $60 per share. The
class "A" stock will be entitled to non-cumulative dividends at the annual
rate of $1 a share before any dividends are paid on the class "B" stock and
will be callable in whole or in part at $60 nor share. Subject to such divi-
dends, the class "A" and "B" stocks will share equally in all dividend
disbursements.-V. 127. p. 2975.

United States Asbestos Co.-Sales.-
1928-Nov.-1927. Increase .1 1928-11 Mos.-1927. Increase.

$271,375 $183,251 $88,1241$3,103,831 $2,379,215 $724.616
-V. 127, p. 2840.

United States Dairy Products Corp.-Earnings.-
Period End. Sept. 30- 1928-3 Mos.-1927 1928-9 Mos.-1927

Gross income  $5.523,895 $4,246,244 $14,365.131 $11,290,095
Net Inc. aft. taxes & chgs 533.049 369,405 1.021.893 703.107
-V. 127, p. 1118.

United States Leather Co.-$4 Dividend Declared on
Class A Stock.-The directors have declared an initial
quarterly dividend of $1 per share on the $4 non-cum. class
.A partic. & cony, stock, no par value, payable Jan. 2 to
holders of record Dec. 1. The directors also declared three
additional quarterly dividends of $1 each on this issue,
payable April 1, July 1 and Oct. 1 to holders of record
March 11, June 10 and Sept. 10, respectively.
The company states that the $4 declared is for the year

1928 out of 1928 earnings.---V. 127, p. 2554.
United States Rubber Co.-Rights.-The common

stockholders of record Dec. 21 will be given the right to
subscribe on or before Jan. 11 for 728,412 additional shares
of common stock (no par value) at $35 per share on the basis
of one new share for each share held. Subscriptions are
payable in full in New York funds at the office of the com-
pany at 1790 Broadway, New York City.
The company has entered into an agreement with Kuhn,

Loeb & Co. to underwrite the stockholders' subscription for
the common stock about to be issued.
Chairman C. B. Seger, Dec. 11, said:
The company closed the year 1925 free of indebtedness to banks, as indi-

cated by the annual report for that year. Since then, as the result of
violent flUCtUatiOTIB and drastic declines in the market price of crude rubber,
the company, in common with all other rubber companies, suffered heavy
inventory losses, as explained in the reports to the stockholders, and this
has necessitated again borrowing from the banks.

All inventories having been adjusted as of June 30 1928 to the basis of
the market price of crude rubber, which adjustment, as explained in the
letter to stockholders dated Aug. 16 1928 (V. 127, p. 1098), was necessary
as a direct result of the action of the British Government in removing
restrictions on exportation of crude rubber, the operations for the second
6 months period of 1928 are resulting in satisfactory profits. Net income
for the 5 months ended Nov. 30 was in excess of $5,000,000 after all charges

Including interest on indebtedness and provision for estimated depreciationof plants.

Listing, etc.-
The New York Stock Exchange has authorized the listing of 810,000shares of common stock without par value, on official notice of issuance,on the basis of one share of such common stock without par value in ex-

change for each share of its common stock of the par value of $100 pershare.
The stockholders on Dec. 7 approved a change in the common stock.

consisting of 2,000.000 shares par $100 each. into shares without par value.and the exchange for existing certificates of common stock, share for share.
Consolidated Income Account 6 Months Ended June 30 1928.

Saeltesco 
888,320,326

income from operations for the period, before interest onN 
funded indebtedness and estimated depreciation of plants,
but after all other charges 4,164,570

Dividends representing net earnings of United States Rubber 

Dividends received from other unconsolidated companies  1 .1071103020
Plantations, Inc., for the period 

Total income  85,338,702
Interest on funded indebtedness  3,061,539

Net profit from operations after all charges except deprecia-
tion of plants  $2,277,164

Dividends on minority stock of Dominion Rubber Co., Ltd- - 8,844
Provision for estimated depreciation of plants  2,213,772

Surplus from operations for the period after all charges  $54,547
Surplus first ot year  40,146,387
Adjustment of inventories as of June 30  14,147,659Sundry charges, less credits in adjustment of transactions of

prior periods  389,617
Surplus end of period (subject to final determination of Federal

taxes for years subsequent to 1917: as per balance sheet $25,663.657
Earnings per share of common stock. (based on surplus from

operations for the period)  .07

Consolidated Balance Sheet.
1928. 1927.

Assets- $
Plants, prop. &

111V., incl.rub-
ber planrns_182,649,994 183,739,231

Cash  9,955,368 7,535.052
Accts. & nts.rec.
(customers)_ _ 49,062,077 47,156,206

ACM., notes &
loans receiv'le
(others)   2,143,529 2,755,901

Finished goods_ 39,591,763 37,085.080
Marls & supp.,

incl. goods in
process  23,574,343 40,126,927 for crude rub.

Notes rec. of In transit_. 1,718,640
empl. & corn. Ist&ref.M.bdsy 59,355.400
stock held_ _ _ x6,247,682 6,253,381 Ten-year 734%

Open accts, with notes 1930 18,520,000
U. S. Rubber Dominion Rub.
Plantarns,Inc 6.561,759 4,571,830 Co., Ltd., (3s,

Sec. of corp. not 1936 
incl. in U. S. Consol. Rub .Co
Rubber syst_ _ 7,578,245 5,924,507 Ltd. 6s 1946_ _ 2,600,000

Prepaid and de- 614% gold notes 24,000,000
(erred assets_ _ 4.702,684 4,867,816 General reserves 1,411,932

Insur. reserves_ 2.378,214
Pref. div. pay.
Fixed surpluses,

subsidiary cos 6.677,814
Tot.(each side) .332,067.446 339,995,932 Surplus x29,557,967

1928. 1927.
Liabilities- $

Preferred stock.a65,110,000 65,110,000
Common stock_ 81,000,000
Minory Domin-
ion Rub. Co,
Ltd., stock__ 258.400 258,400

Accts. payable,
incl. accept's
paya'le for Im-
portathns of
crude rubber_ 17,529,078 18,204,202

Bank loans pay_ 21,950,000 11.750.000
Drafts & accept.

81,000,000

4,497,360
60,048,400

18,704,000

2.600.000

26,000,000
1,381,183
2,315.987
1,302,200

6,877,814
40,146,387

a Preferred canital stock, $69.000.000. less amount held by a subsidiary
company, $3,890,000. x Notes receivable of eoinlovem given fur purchase
of common stock and secured by such stock. common stock of U. S. Rubber
Co. held under eervice contracts and agreements, and commen stock of
U. S. Rubber Co. held by a subsidiary company. y U. S. Rubber Co.
lot nit-e. 5'; gold bonds, duo 1947, issued 589.000.000, lass amount retired
through sinking' fund, 57,644,600, and 82,000,000 held in treasury. z Sub-
ject to final detertrittation of Federal tazty; for years subsequent, to 1917.
New Directors.-Henry Rogers Winthrop and William Wiseman, of

New York, and Henry David of Wilmington, Del., have been elected
directors.-V. 127, p. 3263.

United States Shares Corp.-Semi-Annual Dividend on
Bank Trust Shares of 81 Cents.-
The corporation announces that a semi-annual cash dividend of 81 cents

per share has been declared on the bank stock trust shares, series C-3. pay-
able Jan. 1 1929. to holders of record Dec. 11928.-V. 127, D. 1691.

U. S. Smelting, Refining & Mining Co.-Rights.-
The common stockholders of record Dec. 19 will be given the right to

subscribe on or before Jan. 10 for additional common stock (par $50) at
$55 per share on the basis of %ths of a new share for each share owned.
The proceeds are to be used to retire the $8.000,000 of 534% gold notes
clue Nov. 1 1935 and for general corporate purposes. The offering is
underwritten by Hornblower & Weeks. New York City.
At present $17,555,887 common stock is outstanding.-V. 127, p. 1821.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 127, p. 3263.

United Steel Works Corp. (Germany).-Operations.-
Carl Robes. Managing Director, authorizes the following statement:
"Better trade relations with other nations have added an external factor

of encouragement to the economic progress of Germany which has been
characteristic of the last 5 years. Durin the current year both domestic
business and exports have been encouraging.
"Developments point toward a mutually agreeable basis of adjustment

of the recent differences of employers and employees in the Ruhr district.
The questions at issue have been referred to arbitration under circumstances
which indicate an acceptable settlement. The lock-out was concluded on
Dec. 3, and on Dec. 10 all of the plants of the corporation in the Ruhr dis-
trict resumed full operations. The plants of the corporation outside of
the Ruhr area, including the middle German steel works, were at no time
affected by the lock-out and continued operations during this period. Dur-
ing November the coal mines of the corporation were operated at 80%
of normal capacity.-V. 127, p. 3263.

(The) Van Sweringen Co., Cleveland, O.-Notes.
The company has called for reduction Jan. 1 next all of the outstanding

1st mtge. & collateral trust 7% gold notes, dated July I 1922, at 101 and
int. Payment will be made at the Union Trust Co., trustee, Cleveland, O.
V. 127, p. 2248.

Victoria Lumber & Manufacturing Co., Ltd.-Bonds.
There have been called for redemption on Jan. 15 1929 certain outstand-

ing series A 534% gold bonds, dated July 15 1925, as follows: 45 bonds
due Jan. 15 1934 at 10234 and int.: 35 bonds due July 15 1934. 40 bonds
due Jan 151935, and 151 bonds due July 151935, all at 103 and int. Pay-
ment will be made at the Merchants Trust Co., registrar, St. Paul, Minn.

Vogt Manufacturing Corp.-Stock Offered.-George H.
Burr & Co. are offering at $31 per share 42,000 shares com-
mon stock (no par value). This offering does not represent
any financing by the corporation, but consists solely of stock
purchased from individuals in connection with the acquisi-
tion of the George R. Carter Co.
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Transfer agents, Equitable Trust Co., New York, and Harris Trust &
Savings Bank, Chicago. Registrars, Chase National Bank, New York,

and Continental National Bank & Trust Co.. Chicago.
Listing -Application will be made to list this stock on the Chicago Stock

Exchange.
Capitalization- Authorized. Outstanding.

Common stock (no par value)  100,000 shs. 100,000 slut.

Data from Letter of A. E. Vogt, President of the Corporation.
History and Business.-The business of the corporation was founded in

1874 in Rochester. Incorp. in 1892, the present name was adopted in 1919.
Corporation is one of the oldest manufacturers of interior fabric trimmings
for automobiles. The business has progressed with improving modes of
travel. The manufacture of carriage and coach trimming has already given
way to the manufacture of distinctive automobile trimmings, and to-day a
growing branch of the business is the manufacture of fittings and light-weight
accessories for airplane bodies.
Through the acquisition of the entire capital stock of the George R.

Carter Co., which is to be presently acquired, the corporation's line of prod-
ucts will be amplified and diversified and the management anticipates that
in 1929 the total volume of business will be considerably increased.

Profits.-The consolidated net profits, after Federal income taxes at 12%,
for the fiscal years ended July 31 1926, 1927 and 1928, and for the three
months ended Oct. 31 1928, are as follows:

1926. 1927. 1928. 1928 (3 Mos.)
Net profits after taxes__ $268.346 $209,516 $280.095 $134,552
Earnings per share  g2.68 $2.09 $2.80 $1.34

Balance Sheet.-The balance sheet as of Oct. 31 1928 shows a strong finan-
cial condition with current assets of $873,091. as against total current lia-
bilities of 5226.399, leaving a net working capital of $646,691. Corpora-
tion owns several valuable patents which are carried on the books at a nomi-
nal value of one dollar.
Dividends.-It is the intention of the directors to declare a quarterly cash

dividend on this stock of 50 cents per share, payable April 11929.

Wahl Co., Chicago.-134% Back Dividend.-
The directors have declared a dividend of 1 % on the preferred stock

for the quarter ended June 30 1927, payable Jan. 2 to holders of record
Dec. 20. A like amount was paid in July and Oct. last.-V. 127. p. 1542.

Wamsutta Mills.
Years End. Sept. 30-

Gross income 
Operating expenses 
Depreciation 
Taxes 
Inventory markdown_

Net profit 
Dividends 

Deficit 
x Includes depreciation

-Earnings.-
1928. 1927.

$4,201,122 $6,245,836
3,943,501 x5,839,520

95,8631See x.
124,543j

1926.
$6,363,054
x6,218,029

338.601

1925.
$7,472,556
x7.085.407

$387,149
360,000

$37,215 $406,316 def$193,576
180.000 240.000 330,000

$142,785 sur$166,316 $523,576
and taxes.-V. 127, p. 970.

sur$27.149

Washington Oil Co.-Larger Dividend.-
The directors have declared a dividend of $1.50 per share, payable Dec. 20

to holders of record Dec. 15. Three months ago, the company paid a
dividend of $1 per share.-V. 127, rt. 2699.

Waukesha (Wis.) Motor Co.-Dividend Rate Increased:-
The directors have declared a quarterly dividend of 75 cents per share

on the common stock, no par value, payable Jan. 1 to holders of record
Dec. 15. Three months ago a quartrely dividend of 621i cents per share
and an extra dividend of $I per share were declared, payable Oct. 1 1928.
-V. 127. p. 1692. 2384.

Wesix, Inc., San Francisco. Calif.-Stock Sold.-
An issue of 4,000 shares class A convertible preferred stock (without par

value) bearing cumulative di.. idends of $2 per share per annum was sold
at $25 per share by the company during October last.
The class A stock is entitled to p• eferential cumulative dividends of $2

per share per annum before any dividend on class B stock. Both classes
of stock have equal voting rights. Class A stock is preferred as to assets
In the event of liquidaion to the extent of $25 per share, togethe with
accrued div. and is callable at any time as a whole or in part on 30 days'
notice at $27.50 per share and divs. Class A stock is convertible into "13"
stock share for share at any time at the option of the holder up to 10 days
prior to redemption notice.

Capitalization- Authorized. Issued.
$2 div. cumul. "A" pref. sock (no par) 10,000 shs. 8.000 sits.
"13" common s'ock (no pa  *30.000 shs. 20,000 shs.
* To p ovide conversion of class A preferred into class C common 8.000

shares.
Business.-Wesix. Inc. has been og anized in California for the purpose

of acquiring and expanding the business of W. Wesley Hicks, manufactur-
ing and selling Wft-lx elect,ric al heate s, water heaters and ceher electric
heating devices under patents owned by W. Wesley Hicks, Arthur J. Kar-
cher, or jointly by them. Company has the use and protection, under a
license agreement of 26 o, more Wesix-Ke-cher patents valued at apporxi-
mately $2,000,000.
Earnings.-The earnings of the business have avet aged more than 2%

times the interest on the present issue for the past three years.
Purpose.-To provide additional working capital for expansion.

Westchester First National Corp.-Transfer Agent.-
The Guarnaty Trust Co. of New York has been appointed transfer

agent for 80,000 shares of pref. stock (roar $25), 160,000 shares of class A
common stock (no par value, and 40,000 shares of class B common stock
(no par value).

Western Electric Co., Inc.-Special Div. of 25 Cents.-
The directors on Dec. 11 declared a special dividend of 25 cents per share

in addition to the regular quarterly dividend of 75 cents per share on the
outstanding no par value common stock, both payable Dec. 31 to holders
of record Dec. 26. Over 98% of this stock is owned by the American
Telephone & Telegraph Co. The special dividend of 25c. is paid from
the award of the Official Claims Committee on account of German and
other war claims.
The company on Dec. 311927. paid a special dividend of $13 per share

In addition to a regular quarterly dividend of 50 cents per share. In March
of this year a quarterly of 50 cents was paid, and in June and Sept. a
quarterly of 75 cents per share.-V. 127. p. 3109.

Westfield Manufacturing Co.-100% Stock Dividend.-
A ssettial meeting of stockholders has been called for Dec. 21 to vote on

a proposal of the dlogoctors to increase the number of no par common share;
from 40.000 to 80,000. such additional stock to be distributed as a 100
stock dividend, payable Jan. 10 to holders of record Dee. 2I.-V. 127, 13•
2'176. 1992.

White Rock Mineral Springs Co.-New Officer.-
In a statement issued on Dec. 12, the company announced that ths

directors of that corporation, in furtherance of their policy of general
expansion of the company's business, has created the office of executive
vice-president of the company, and J. Homer Platten, who resigned as
Treasurer, Asst. Sec. and a member of the finance committee of Motion
Picture Producers & Distributors of America. Inc., was elected Exec. Vice-
President of the White Rock Co., and will assume his duties with that
company on Dec. 15.-V. 127, p. 282.

(R. C.) Williams & Co., Inc.-Initial Dividend.-
An intial quarterly dividend of 35 cents per share has been declared

payable on Feb. 1 1929 to holders of record Jan. 15.
Roy %V. Arnold, of Arnold & Co.. and Charles Dellar have been elected

directors.
Williams Oil-O-Matic
Years Ended Oct. 31-

Sales 
Operating profit 
Other income 

Total income 
Federal taxes 
Loss branch 
Other deductions 

Net profit 
x After deducting 3408,564returned

it }tot sales, and selling expenses

Heating Corp.-Earnings.
1928. 1927.

$2,970,842 $2,274,000
x543,260 def$10.101
34,078 37.858

-
1926.

54.195,000
922.349
68.323

$990,672
133 ,422
10,099
10,749

$836,402
$1.225,133

$577.339
61,271

66,011

$27,757

1,223
77,861

$450,056 def$51,327
sales and allowances,

amounting to $793,885.

Comparative Balance Sheet Oct. 31.
Assets- 1928. 1927. Liabilities 1928. 1927.

Factory prop..Arc y 9795,151 3801,781 Capital &surplus:32,624,705 52,172.779
Cash 281,096 413.707 Acct's payable_ _ .._ 142.339 33,594

U. S. Liberty bds_ 50,000 50,846 Dealers' depcsits_ 3,624

Coll, demand loans 500,000   A cced expenses_ _ . 13,141 6,293

Gen. Motors Ac- Replacement exp.
cept. Corp.notes 49,250 rwerve 10,000 10,000

Cust'rs' accla and
notes receivable

Taxes accrued_ _ _ _
Fed. inc. taxes accr

7,890
61.271

7,724

(less reserve) _ _ 356,494 271,360
Inventories  665,587 447,741
Sundry notes, ac-

counts, advs..iirc 111.612 119,116
Patents 1

Total (each side) $2,859,347 $2,234.014Prepd. exp. de sup_ 99.406 80,213

x Represented by 390,000 shares of no par value. y After deducting

8182,981 reserve for depreciation.
Note.-Contingent liability with respect to drafts and trade acceptances.

8201,963.-V. 127.P. 563.

Winton Engine Co.-Earnings.-
3 Mos. End .10 Mos. End.

Period- Sept. 30, 28. Oct. 31, '28

Sales $649,797 81,933,329

Operating income 158,574 450,240

Debenture interest 8,125 13,542

Net before taxes  $150,449 $436,698

Earns. per sh. on 40.000-shs. corn. stk  $3.48 89.04

The net earnings before taxes for October amounted to 575
.661 which

is equivalent to $1.70 per share on the common stock outstanding.-V. 127.

la• 2106.

(William) Wrigley Jr. Co.-Settles with Larson Co.-
A settlement for $1,000,000 has been a :reed on in the long l

itigation be-

tween L. P. Larson Jr. and William Wri ley Jr. Co., by atto
rneys for both

companies. The Larson Co. sued Wrigley on charges of unfair compe
tition

in the use of a color scheme on chewing gum wrappers, and Larson 
won the

verdict.-V. 127, p. 2700.

CURRENT NOTICES.

-Boenning & Co.. 1606 Walnut St., Philadelphia, announce that Her
bert

G. Bowl', formerly President of Down & Co., Inc., h
as become associated

with them in complete charge of their enlarged dis
tribution department.

In addition to Mr. Bown, virtually the entire sales or
ganization of Bown &

Co., Inc., has joined Booming & Co. Rowland Lippincott, who has been

with Boenning & Co. for a number of years. has been 
placed in charge of

the wholesale department.

-Harris, Winthrop & Co.. members of the New York Stock Excha
nge,

have opened four offices in the South for the convenience of
 clients during

the winter months. The offices are at Palm Beach, in 
charge of Albert

Francke, resident partner; Miami Beach, in charge of C. D. 
Swayze; Au-

gusta. Ga., in charge of 11. A. Richardson, and Aiken, S. 
C., in charge of

Oliver Perin.

-The J. Henry Schroder Banking Corp. at a recent 
meeting of Its

board of directors made the following appointments: John 
L. Simpson,

Vice-President; John Ritchie Boyd, Carlton P. Fuller and V
. Lada-Mocar-

ski, Asst, V.-Presidents; Gerald E. Donovan and Edward 1'. 
Herndon,

Asst. Secretaries, and Henry K. Harden, Asst. Treasurer.

- G. Platt, M. A. Waldheim and 0. B. Henry announce the forma-

tion of the partnership of Waldheim-Platt & Co.. membe
rs New York

Stock Exchange and St. Louis Stock Exchange, to continue 
the investment

bond business heretofore conducted by Waldhelm-Pl
att & Co., Inc., with

offices in the Merchants-Laclede Building, St. Louis.

-Morey, Guibord & Co., Inc., announce the opening of their Chicago

offices at 105 West Adams St., under the management of Lau
rence M. Barr,

who was formerly with P. W. Chapman & Co., Inc., as resid
ent Vice-Presi-

dent.
-Messrs. Goddard & Co., Inc.. New York and Pittsburgh. 

announce

the formation of Goddard. Kneessi Co., Inc., Banke
rs' Building, Chicago,

to act as their correspondents and to conduct a genera
l investment business.

-Abraham & Co., 120 Broadway, New York, have prepared for 
distri-

bution exact copies of the complete offering prospe
ctus received by cable

from London covering the Ford Motor Co., Ltd., o
rdinary shares.

-j. R. Schmeltzer & Co., 14 Wall St., New York, announce 
that they

have been commissioned to receive subscriptions fo
r the capital stock of

the Ford Motor Co., Ltd., of Great Britain.

-Kenneth L. Fleming, Vice-President of the National Sh
awmut Bank

of Boston, has been elected Vice-President of the 
Shawmut Association,

an investment trust formed last spring by this bank
.

-Drayton, Penington & Colket, members New York Stock Excha
nge,

announce the opening of an uptown branch office at Hotel 
Weylin, under

the management of Storer G. Decatur.

-J. A. Sisto & Co., 68 Wall St., New York, have prepar
ed a circular

describing Foundation Securities Corp.. a recently organized 
investing com-

pany of the general management type.

-Pan American Petroleum and Transport Co. is the subject o
f a special

analysis prepared by Orton, Kent & Co., members of New 
York Stock

Exchange, 60 Broad Street, New York.

-F. J. Lisman & Co., members of New York Stock 
Exchange and

Associate members New York Curb Market, have issued a 
special analysis

of the Chesapeake Corporation.

-Hirsch, Lilienthal & Co., members New York Stock 
Exchange,

165 Broadway, New York, have issued a circular on 
Electrical Products

Corp. of Colorado.

-John J. Kennedy and Frederick William Crosble, formerly 
with Gilbert

Eliott & Co. are now associated with Ralph B. Leonard & 
Co., 25 Broad

Street, New York.

-John B. Burns, Jr., formerly with E. R. Diggs & Co., In
c., has been

admitted, as vice-president, to Higgins & Company, Incorporat
ed, 39

Broadway, N. Y.

-Harold C. Hodgson and Herbert C. O'Neil, formerly of Hodgso
n,

Benjamin & Healey, are now associated with J. A. Sisto & Co., 6
8 Wall

St., New York.

-Spencer Trask & Co., 25 Broad St., N. Y., have published a booklet

entitled "The Business Press" which contains a survey on the 
publishing

field.
-Uebenfrost, Evans & Co., Inc., 120 Broadway, New York, have pre-

pared for distribution to investors a Circular on Met
ropolitan Chain Pro-

perties Ltd.

-C. C. Kerr & Co., 111 Broadway. New York. ha
ve prepared for dis-

tribution a booklet on "Television-The Next Step in Radio Development."

-Hopper. Soliday & Co., 1420 Walnut St., Philadelphia, announce that

Alfred J. Lutz is now associated with them in their bond department.

-Federated Business Publications, Inc., is analyzed in a circular prepared

by Parker, Robinson & Co.. 120 Broadway, New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, Dec. 14 1928.
COFFEE on the spot was quiet at 22g. to 23c. for Santos

4s and 18c. for Rio 7s. On the 8th inst. cost and freight
offers from Brazil in some cases were a little lower. On
the 11th inst. cost and freights were steady. Fair to good
Cucuta 22g to 231/2c.; Ocana 22 to 221/2c.; Bucaramanga
natural 23 to 24c.; washed 241/2 to 25c.; Honda, Tolima anti
Giradot 25 to 251/2c.; Medellin 264 to 27c.; Manizales 25
to 251/2c.; Mexican washed 26 to 271/2c.; Surinam 24 to 25c.;
Mandheling 361/2 to 39c.; Genuine, Java 34 to 35c.; Robusta
washed 17g to 181/2c.; Mocha 27 to 271/2c.; Harrar 251/2 to
26c.; Guatemala, good 26 to 261/2c.; Bourbon 241/2 to 241/2c.;
Haiti Trie-a-la-main 22 to 221/2c. On the 12th inst. cost and
freight offers were in larger supply and in some cases lower.
The prompt shipment tenders included Santos Bourbon 2/3s
at 23.55c., 3/4s at 22.35c. to 22 7/8c., 3/5s at 211/4c. to 22c., 4/5s
at 20.60c. to 21.70c., 5s at 204c., 5/6s at 20 3/8c. to 21c., 6s at
19.45c. to 201/2c., 7s at 18.30c. to 191/2c., 7/8s at 15.60c. to
18.30c., peaberry 4s at 211/2c. to 21.70c., 4/5s at 21.15c. to
21.60c., 5/6s at 20.70c. to 21.05c.; Rio 7s at 16.70c. to 16.85c.,
7/8s at 161/2c.; Victoria 7s at 16c. to 16.10c., 7/8 at 15.80c.
On the 13th inst. cost and freight offers from Brazil were
unchanged to 10 points lower. Rios were unchanged and
victorias easier. The prompt shipment tenders consisted of
Santos Bourbon 2/3s at 23.55c., 3s at 20.45c. to 23.40c.; 3/4s
at 22.95c., 3/5s at 21.70c. to 22.40c., 4/5s at 21.45c. to 22.55c.,
5/6s at 201/2c. to 21.30c., 6s at 19.90c.; 6/7s at 20.45c., 7s at
191/2c., 7/8s at 16.15c. to 18.40c., 8s at 15.95c. part Bourbon
or flat bean 3/4s at 22.40c., 3/5s at 211/2c to 22.35c., 5s at
21.00c., 6s at 191/2c., peaberry 4s at 21.60c. to 21.70c., 4/5s at
211/2c. to 21.70c. 5/6s at 204c.; Rio 7s at 16.70c. to 17.10c.,
7/8s at 161/2c. to 16.30c., Victoria 7/8s at 15.70c to 16.10c.

Arrivals of mild coffee in the United States since the first
of the month were 94,320 bags against 65,561 for the same
time last year. Deliveries were 100,100 bags against 98,080
bags respectively. Stocks of mild coffee in the United States
are now 354,490 bags against 360,270 a week ago and 163,178
a year ago. Today cost and freight offers were irregular in
the morning but mostly slightly higher. For prompt ship-
ment, well described Santos Bourbon 2/3s were here at 234c.;
3s at 221/2 to 23.40c.; 3/5s at 213% to 22.15c.; 4/5s at 20.85 to
22.55c.; 5s at 21.45c. to 211/2c.; 5/6s at 20.35c. to 211/2c.; 6s at
201/2c.; 6/7s at 201/2c., 7/8s at 18.45c., 8s at 16c., part Bourbon
gs at 19c. to 231/4c., 3/5s at 221/2c. to 221/2c., 4/5s at 21.65c.
to 21c., 6s at 191/4c.; Peaberry 4s at 21.65c., 4/5s at 21.30c.
to 21.70c., 5/6s at 20.15c. to 20.90c., 6s at 19c.; Rio 7s at 16.85c.,
7/8s at 161/2c.; Victoria 7/8s at 15.70c. Futures advanced on
the 10th and 11th inst. on European buying and higher
European markets even if Brazilian prices wavered some-
what. Five Robusta notices were issued on the 12th inst.
Boston is understood to have been one of the chief buyers
of Rio March on the 11th inst. Boston sold Santos March
on the 13th inst. but Rio and Santos cables were firmer.
One comment was that the weakness in mild coffees hits
Brazil coffee prices. Some firms with orders for spot Santos
are buying milds, asserted by some to be a better drinking
coffee at the same price asked for Santos grades. Santos
deliveries have fallen off 360,000 bags recently while the mild
deliveries have increased more than that. The cost and
freight offers from Santos on the 12th inst. were in small
supply but a few were lower; Bourbon 4s for prompt ship-
ment were 211/2c. against 21.60 on the lltri inst. Rio cables
today opened a little lower. This was counteracted by an
advance in Hamburg and Havre. There was covering and
buying by houses with European and Brazilian connections.
Boston was credited with selling March. Today Rio futures
closed 1 to 10 points higher; Santos was unchanged to 18
points higher. Sales were 38,000 bags and 62,000 bags re-
spectively. Final prices show an advance for the week on

Rio futures of 31 to 33 points and on Santos of 62 to 69
points.
Rio coffee prices closed as follows:

Spot unofficial__ _ 18.00 I March_ _ _ _14.67 014.68 IJuly 13.400 - ---
Dec  15.550 May  13.960 [ Sept 13.00
Santos coffee prices closed as follows:

Spot unofficial  'Mar 20.85020.87 I July 19.300 - - - -
Dec 22.29® I May  19.970 I Sept 18.720

COCOA sales today 116 lots. December closed at 10.23c.;
January 10.30c.; March 10.54c.
SUGAR-Prompt Cuban was quiet early in the week at

2 5/32c to 2 3/16 c. & f. Late on the 10th inst. 25,000 bags
of Cubas sugar loading next Monday sold at 2 5/32c c. & f.
London terminal was steadier at the opening on the 11th
inst. with prices gd higher. Beet sugars were unchanged to
1/2d lower to unchanged except August, which was gd higher.
Some private cables from London said that buyers were re-
served. Market dull. January-February shipment offered
at lOs 21/0; February-March lOs 3d. Cuban interests
it is said sold 10,000 tons of May at 2.17c on the llth
inst. Cubans are supposed to have bought on the 11th
inst. nearly 6,000 May at 2.17c. But some producers were
understood to have sold. Refined was 5.25c with good with-
drawals but little new business. Some 1,200 tons of Porto
Rico sold on the 8th inst. at 3.89c delivered or 2qc c. & f.
Some contend that the tariff situation continues to gain in
importance but authoritative information is of necessity lack-
ing at this stage. A majority of observers, however, it is
said, believe the chances favor an increase in the duty on
full duty sugar from 2.20c as at present to 3c which would
mean in the case of Cuba an increase from 1.764c to 2.40c
or about 64 points. The Cuban representative at a meeting
of the domestic producers in Kansas City this week, is re-
ported to have suggested a single selling agency for Cuban
sugar, expressing the opinion that this would accomplish
stabilization and mean higher prices generally. It is con-
sidered hardly likely, however, that such a plan could be
made workable. Receipts at United States Atlantic ports
for the week were 30,753 tons against 33,690 in the previous
week, 47,259 last year; meltings 50,000 against 47,000 in
previous week and 51,000 last year; importers' stocks 129,-
079 tons against 124,218 in previous week and 117,390 last
year; refiners' stocks 50,903 tons against 66,011 in previous
week and 80,401 last year; New York stocks 170,982 against
190,229 in previous week and 197,791 last year.
Kansas City also wired: "A general resolution urging Con-

gress to increase the tariff on sugar was adopted at close
of meeting of Domestic Sugar Producers Association here.
The resolution pointed to lower living standards, surrounding
production of foreign sugar now exported to the United States
at which is termed a low tariff; it makes no specific increase
in tariff and nothing as to restriction of imports. E. A
Burguirieres, President of the Association, predicted with
restriction on Cuban production removed next year, Cuba
will produce at least 1,000,000 more tons of sugar than this
year and asserted increase in tariff is necessary to keep Cuba
from dumping the large production on American markets
at ruinous prices. British Board of Trade figures of Novem-
ber were: imports this year 142,000 tons against 130,000 last
year; consumption 157,000 tons against 125,000 last year;
stocks 185,000 tons against 206,000 last year. Prompt Cuba
was in better demand on Wednesday at 2 5/32c c. & f.. It
is said 12,000 tons new crop Cuban raw sugar sold for March
shipment to Europe at lOs 3d c.i.f. which at the current high
rate of freight is figured to equal about 2qc c. & f. New
York. This accounted it was said for the buying of May
which was a feature on the 11th inst.
It was remarked that apart from some European selling

of distant months the New York market has recently been
without special feature, and that the present indications are
that supplies of Cuban sugar at the end of the year will be
small but, in view of the prospective heavy new crop move-
ment, people do not look for any material advance in the
near future and would confine purchases to setbacks. The
Sugar Statistics Division of New York University Bureau
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of Business Research says there were in Cuba on December
1st, available for the United States, 232,000 tons which com-
pares with 429,000 tons at the same date last year. It is fig-
ured by some that at the curent rate of exports to this
country, these sugars will be practically exhausted by the
time new crop comes on the market. Receipts at Cuban
ports for the week were 26,056 tons against 13,306 in the same
week last year; exports 68,318 tons against 30,441 last year;
stock (consumption deducted) 244,470 tons against 327,558 last
year. Of the exports 43,272 tons went to Atlantic ports, 36 to
New Orleans, 465 to interior of United States; 6,877 to Gal-
veston; 5 to Central America, 395 to China and 7,115 to
Europe. November shipments from Java were 322,000 tons
of which 91,000 were to Europe and 231,000 to the East. Last
year, in that month a total of 155,000 tons were shipped, of
which 6,000 went to Europe and 149,000 to the East. Early
London cables today reported a sale of 2,000 tons Natals at
13s 9c c.i.f. equal to 1.95c f.o.b. for Cubas and an additional
sale of 1,000 tons March shipment Cubas to Belgium at lOs
3d c.i.f., equal to 2c f.o.b. making a total of 2,000 tons sold for
March shipment to that destination in the past couple of days
at this price. Perus afloat sold at lOs 11/2d c.i.f. equivalent
to 1.98c f.o.b. Here there was some hedge selling today; also
outside selling. Cuba seems to be buying. Of Philippines
1,000 tons for Jan.-Feb. shipments sold at 3.93c and 2,000 tons
for Feb.-March shipment at the same place. Today prices
closed 10 points lower to 1 point higher with sales of 63,600
tons. Final prices for the week are unchanged to 1 point
lower except May which is 1 point higher.

Spot unofficial__ _2 3-16 Mar 2.116 Sept 2.29@
Dec 2.080 May   

!
2.18 _-- 

Jan  2.05151 July 2.256

LARD on the spot was steady early in the week with
Prime Western 11.65 to 11.75c; refined Continent off to 1234c;
South America 12hc; Brazil 137Ac. Prime Western on the
13th inst. was 11.70 to 11.80c. Futures on the 10th inst. de-
clined 2 to 10 points with grain markets off and very large
hog receipts at all Western points. Unofficially they were es-
timated at around 210,000. Last week the arrivals were 172,-
000 and for the same week last year 160,400. The movement
was stimulated by clear, cold weather. Deliveries on con-
tract at Chicago were 200,000 lbs. of lard. Liverpool lard
was unchanged to 6d lower. Futures on the 13th inst. ended
unchanged to 5 points higher the latter on December. Hogs
were up 10c. At Chicago receipts were 35,000 and the top
price was $8.65. Liverpool lard was unchanged. It was no-
ticed with interest that clearances of lard from New York
on Wednesday were 4,400,000 lbs. and for the three days of
the week approximately 13,000,000 lbs. The shipments were
largely to English, Dutch, French and Italian ports. Today
futures closed 3 to 5 points lower. The market was inactive.
Selling was scattered and cash trade small. Hogs were firmer
however with the western hog run large at 105,000 against
86,000 last year. New York cleared 355,000 lbs. of lard
yesterday. Chicago expects 5,000 hogs tomorrow. Final
prices on lard are unchanged to 7 points lower for the week.
PORK steady; Mess $32.50 to $43.; family $34. to $36.;

fat backs $25. to $28. Ribs, Chicago, Cash 10.50c basis of 50
to 60 lbs. average. Beef firm; Mess $26.; packet $28 to $20.;
family $32. to $34.; extra India Mess $44. to $46.; No. 1
canned corned beef $3.10; No. 2 6 lbs., South America $16.75;
pickled tongues $75. to $80. per bbl. Cut meats lower; pickled
hams 10 to 20 lbs. 19% to 201/2; pickled bellies 6 to 12 lbs.
16% to 1634c; bellies, clear dry salted boxed 18 to 20 lbs.
131/2c; 14 to 16 lbs. 137Ac. Butter, lower grades to high scor-
ing 43 to 511/2c. Cheese, flats 251/2 to 29c; daisies 24% to
28c; Eggs, medium to extras 29 to 47c; premium marks 48 to
52c.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Frt.
Dec  1160 10.95 11.00 10.95 11.00 10.97
January  Boll- 11.55 11.62 11.62 11.60 11.55
March day 11.80 11.82 11.87 11.87 11.80

OILS-Linseed was a little more active at 10c for raw oil in
car lots cooperage basis and 10.8c in single barrels. Contract
withdrawals have been rather large of late but stocks here
are ample enough to take care of the situation. Cocoanut,
Manila Coast tanks 81/2c; spot N. Y. tanks 8*.; Corn, crude
bbls. 101/2c; tanks f.o.b. mill 81/2c; Olive, Den. $1.35 to $1.50;
China wood, N. Y. drums, carlots, spot 141/2 to 1434c; Pacific
Coast tanks, December 131/2c.; Soya Bean, bbls. N. Y. 121/2c;
Coast 91/2c; Edible, Corn, 100 bbl. lots 12c; Olive oil, $2.25 to
2.40. Lard prime 16c; extra strained winter, N. Y. 14c.;
Cod, Newfoundland 67c. Turpentine 60 to 651/2c. Rosin $9.30

to $12.50. Cottonseed Oil sales today including switches
6,800 bbls. P. Crude S.E. 81%c bid. Prices closed as follows:
Spot 10.10(5110.50 Feb  10.15(5110.25 May  10.38010.40
Dec 10.061010.25 Mar 10.2210 June  10.404010.55
Jan 10.10610.13 Apr 10.30610.40 July 10.5310 --

PETROLEUM.-Gasoline buying was up to expectations
and all the leading refiners were quoting 11c refinery and
12c in tank cars delivered to nearby trade. Good sized in-
quiries for delivery next spring have already been reported.
The outlook is promising. The Gulf reported a good export
inquiry Clearances against orders placed some time ago are
rather large. Cased gasoline was in good demand. Bunker
oil was more active and firm. Prices were $1.05 refinery
and $1.10 f.a.s. New York Harbor for Grade C. Diesel oil
was in good demand at $2. refineries. Gas oil was fairly
active at 434 to 51/2c at refineries. Furnace oil was in good
demand at 61/2c at refineries. Kerosene was firm at 9c in
tank cars at refineries for water white; prime white was
offered at 1.4c under this price. Consumption is increasing.
The Gulf section reported a good demand for export and prices
were steady. Lubricating oils were steady with the demand
for Pennsylvania cylinder stocks more active. Domestic pro-
duction of crude oil last week averaged 2,520,850 bbls. a day
an increase of 14,700 bbls. compared with the previous week,
the American Petroleum Institute estimated. Its figures com-
pare with an estimate of 2,519,434 bbls. made by the Oil &
Gas Journal. The main source of the increase was in west
Texas, where daily output of 338,300.
Pennsylvania crude oil was advanced 25 to 35 cents a barrel

by purchasing agencies in Pittsburgh. Pennsylvania grade
in New York transit lines and Bradford district crude in
national transit lines $3.85; Pennsylvania grade in national
transit lines and Pennsylvania grade in Eureka lines $3.65;
Pennsylvania grade in Buckeye lines $3.60. Other Krades
were unchanged.
[Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum

and Its Products."

RUBBER.-New York on the 10th inst. declined 10 points
with London lower and factory demand on this side small.
Closing prices here on that day were as follows: December
17.70 to 17.90c; January 17.70 to 17.80; March 18 to 18.10c;
May 18.30c; July 18.40 to 18.50c. Outside prices: Smoked
sheets, spot to January 173/8 to 1794c; January-March 18 to
18%c; April-June 183i to 181/2c; July-Sept. 181/2 to 1834c;
Spot first latex crepe 181/2 to 1834c; clean thin brown crepe
1634 to 167/8c; specky 1634 to 1634c; rolled 131,4 to 131/2c;
No. 2 amber 167A to 17%c; No. 3, 16% to 1694c; No. 4, 1634
to 16*. Paras, upriver fine spot 191/2 to 1934c nominal;

coarse 13% to 14c. In London on the 10th inst. spot and
Dec. 81/2 to 8-9/16d; January 8-9/16 to 8-34d; January-March
834d to 8-11/16d; April-June 8-7%d to 8-15/16d; July Sept.
9-1/8d. No. 3 amber crepe 7-9/16d. In Singapore on Dec. 10th
standard grades were steady on spot but future deliveries de-
clined. December 8-5/16d; Jan-March fell to 8-34d; April-
June 8-34d a decline of 1/16d. Uptown trade interests are un-
derstood to have bought March on the 10th inst. London
cabled: Some recent covering forward by dealers. Further
liquidation of December is generally being transferred to dis-
tants. The consequent tendency of premiums is stiffer."
On the 11th inst. New York advanced 10 points with lower

prices in London and Singapore brushed aside. Outside
prices were firm though quiet, factory interests being in-
different with heavy importations ahead for the last half of
December. They are estimated at about 45,000 tons. Prices
closed on the 11th inst. with December 17.80 to 17.90c.; Janu-
ary 17.80 to 17.90c.; March 18.10c.; May 18.40 to 18.50c. Out-
side prices: Spot to January smoked sheets 17 5/8 to 17 7/8c.
Spot first latex crepe 181/2 to 1894c. London on the 11th inst.
ended with spot and December 8 7/16d; January 81/2 to
8 9/16d; January-March 8 9/16d to 8 5/8d; April-June
8 13/16d to 8 7/8d; July-Sept. 9 1/16d to 994d; No. 3 amber
crepe 71/2d. Singapore on the 11th was unchanged to lAd off;
December 8 3/16d; January-March 8 3/8d; April-May-June
8 9/16d.
On the 12th inst. despite high record consumption figures

New York was dull and 10 points lower. The consumption
had evidently been discounted. London Board of Trade
figures available showed imports in November of 121,458 cen-
trals as against 165,007 in October, with exports during the
month of 191,807 centrals, against 185,926 in the previous
month. Of the exports 67,618 went to the United States
against 104,850 in October. At New York prices closed with
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December 17.80c.; January 17.70 to 17.80c.; March 18.10c.;
April 18.20c.; May 18.30c.; July 18.50c. Outside prices:
Ribbed smoked sheets, spot to January 17 5/8 to 17 7/8c.;
First latex crepe 181/2 to 1834c.; clean thin brown crepe
16 5/8 to 16 7/8c. London on the 12th inst. was dull; spot
81/2d; December 9d; anuary 8 9/16d; January-March 8 9/16d;
April-June 8 7/8d; July-Sept. 91/8d; No. 3 amber crepe 71/2d.
London had discounted the American figures. Singapore, De-
cember 8 3/16.

November's consumption of crude rubber in the United
States was over 10,000 tons larger than in November last
year and raised the total for the 11 months to a figure which
exceeded that of any full year in the past. A new high
record for 1928 is therefore a certainty. That is according to
the Rubber Association of America manufacturers consumed
37,461 tons of crude in November, against 40,857 tons in
October and 26,792 tons in November, 1927.
The Board of Governors of the Rubber Exchange of New

York has denied the petition for holidays on Mondays of De-
cember 24th and 31st. On the 13th instant prices fell 10 to
30 points and then rallied and ended generally unchanged.
The sales were 935 tons against 237 tons on the previous day.
Outside prices were inclined to be rather weak early in the
day but became steadier later on. London on spot in De-
cember 81/2d. One firm said: "Although greatly increased
shipments are now being made from the East this is a tem-
porary abnormal condition and only a reflection of accumula-
tions in the East and not an indication of any greatly in-
creased production, we believe that the price of rubber will
reach higher levels during the coming year due to increased
consumption both hre and abroad." In London the stock
decreased last week 338 tons to a total of 16,517 tons. Last
week the total was 16,855 tons, 22,919 a month ago, 67,050
a year ago and 44,057 two years ago. London at 2.39 p. m.
today was quiet and unchanged to 1/16d lower. Spot-De-
cember 81/2d; January 8 9/16d; January-March 8 5/8d; April-
June 8 7/8d; July-September 9 1/16d. Singapore closed dull
and unchanged to 1/16d net lower. No. 3 amber crepe spot
7 9/16d. Today prices ended 10 points lower to 10 points
higher with sales of 59 lots. Final prices show a decline for
the week of 10 to 20 points.
HIDES.-River Plate frigorifico were quiet but firm; 4,000

River Plate steers sold at 24Mc. Buyers later bid less.
City packer hides were dull. October-November native bulls
last sold at 141/2c. No offerings of December native and
branded steers were reported. Country hides were in fair
demand and unchanged. Common dry hides were slow of
sale. Common dry Cucutas 32c.; Central America and Ori-
nocos 31c.; Maracaibo and Savanillas 30c; Santa Marta 31c.
Packer, native steers 221/2c.; butt brands 201/2c.; Colorados
191/2c. New York City calfskins lower; 5/7s 2.55; 7/9s,
3.00; 9/12s 4.00.

OCEAN FREIGHTS.-Grain rates declined. Trade later
was dull.
CHARTERS included grain 34,000 qrs. St. John, January 10.31, to Med-

iterranean 19%c.; 22,000 qrs. Baltimore to Havre, Dunkirk, Dec. 10-14,
16c. and 16%; 23,000 qrs. Atlantic range to St. Louis du Rhone, Dec.
10-20 19%c. Tankers-12 months delivery California March 78. Time:
West Indies round prompt $2.10; $2.20; $1.40; $2.20; lumber and general
cargo Gulf to Plate $6. January; sugar, Cuba to U. K.-Continent Jan.
21s; Cuba to U. K.-Continent 21s Dec.-Jan.; coal, Baltimore or Hampton
Roads to West Italy $2.50 option one port east of west coast of Italy
$2.75, six months' voyage, January loading; Baltimore or Hampton Roads
to West Italy $2.50, option one port east of west coast of Italy $2.75, one
to three voyages January; nitrate Coast to Galveston-Wilmington range
$5.75 basis two to one or one to two, two consecutive voyages commencing
Dec., 10,000 tons 10 per cent.; Chile to Galveston-Wilmington range $6
Jan.; Nitrate Coast to Bordeaux-Hamburg range 28s 6d 5,000 tons 10%
March. Lumber Columbia River to Maixura, Niano and Fushiwi or Noo.
gate December 20, $10.25; coal Hampton Roads prompt to Plate $4.25;
sulphur Gull to South Africa March $6.25; wheat Portland to Ireland
January 35s 9d ; nitrate Chile February, Galveston, Boston $5.60.

COAL has been steady with a fair trade in more season-
able weather. Fairmont slack has been firm at $1.25 or some-
thing higher than at Pittsburgh. Fairmont slack is quoted
at 90c. the lowest. New York thinks Fairmont distress
supplies have for the most part disappeared. Pittsburgh
bituminous prices for gas mine run are $1.65 to $1.85 and for
steam mine run 10c. lower; gas slack 90c. to $1. Bituminous
New York tidewater f.o.b. mines Navy standard $2.37 to
$2.401/2 high volatile steam $1.50 to $1.70 anthracite grate
company $825; stove $9.10 to $9.25; nut $8.75.

TOBACCO was in fair demand for this season and it was
even said that quite a good business was done in Java, Ha-
vana, Sumatra and Porto Rico tobacco. Connecticut shade
grown, it was said, was readily taken by manufacturers, the

crop making a desirable and yet economical wrapper. It is
intimated that the crop of Havana seed broadleaf is less prom-
ising as to quality than was the case earlier in the year
owing to damage to the leaf since then. Exports of leaf tobacco
for cigar wrappers during the month of September amounted
to 15,432 lbs. according to figures just released by the Depart-
ment of Commerce. Total for nine months of 1928 192,675
lbs. Exports of other leaf tobacco amounted to 43,917 lbs.
Total for first nine months 1,613,795 lbs. Cigar. At Tampa,
Fla., cigar production in November exceeded expectations al-
though smaller than the peak month of October. November
total at Tampa was 52,961,000 cigars against 49,338,417 for
October, 1927; total for 11 months 458,952,488 against 450,-
620,758 in 11 months of 1927.

COPPER was quiet but steady at 16c delivered to Connecti-
cut Valley and 16%c for export. There is still talk of higher
prices. Predictions of 17c were heard in the Lake district.
Surplus stocks of refined copper in North and South Amer-
ica increased 6,505 tons to 52,153 tons in November. Total
shipments fell off to 148,943 tons as compared with 155,363
tons in the preceding month; 49,121 tons of November's ship-
ments were for export and 99,822 for domestic consumption.
Blister stocks increased 3,850 tons to 261,813 tons, making a
total gain in stocks of 10,355 tons. Production in Novem-
ber increased to 155,448 tons against 149,199 tons in October.
Primary copper production by United States mines and others
who supply United States smelters in November was 85,462
tons against 86,360 tons in the previous month. Ocean freight
rates on copper will be advanced on January 1st. This has
been the subject of much complaint from British consumers,
who even now claim it is difficult to compete with fabrica-
tions in other countries. In London on the 11th inst. stand-
ard advanced ls 3d; Electrolytic was unchanged. On the
12th inst. spot standard in London rose 3s 9d to £68 6s 3d;
futures up 2s 6d to £68 us 3d; sales 100 tons spot and 900
futures; electrolytic unchanged at £74 15s for spot and £75
5s for futures.

Latterly trade has been quiet but export business it is said
ought to be good for December, January and February. The
Copper Export Association did an unusual thing issuing a
statement warning consumers against overbuying. Perhaps
the pendulum may have a swing to the opposite extreme.
Prices are firm at 16c for domestic consumption and 16%c
for export. In London on the 13th inst. spot standard fell
is 3d to £68 5s; futures dropped 3s 9d to £68 7s 6d; sales 200
tons spot and 900 futures. Electrolytic was £74 15s spot
and £75 5s for futures.

TIN was in good demand and firm. On the 10th inst. the
market was strong at the close but on the following day came
a decline of 34 to lc. On the 12th inst. outside prices advanced
1/2c and those on the local exchange were up 45 to 70 points.
The Anglo-Oriental tin syndicate was said to be buying freely.
Tin plate operations were 87 per cent, of capacity as against
70 per cent. a month ago. Predictions of 95 to 100 per
cent. by February were heard. Straits shipments it is esti-
mated will be 8,500 tons in December as compared with
9,100 in November. Shipments for the first 8 days of this
month were 2,741 tons. Sales in the outside market were
200 tons (Straits). On the National Metal Exchange they
were 340 tons. Closing prices in the outside market on the
12st inst. were: Spot, December and January 487A to 50c;
February 48c; March 494c and later 49*. Closing prices
on the National Exchange were: December 49.80c; January
49.60c; February 49.65c; March 49.45c; April 49.45c; and May
49.35c. On the 12th inst. in London spot standard fell £2
5s to £225 5s; futures off 12 12s 6d to £222 7s 6d; sales 100
tons spot and 450 futures; spot Straits fell £2 5s to £225 7s 6d;
Eastern c.i.f. London closed at £224 lOs on sales of 225 tons.
Dullness and falling prices have been the features here of

late. Sales from ship were made at 49.60c weighed up. Feb-
ruary shipments from the East sold at 49% and some prompter
tin at 49c. Closing prices here on the 13th were: Spot De-
cember and January 491/2c; February 493ic; March 493.c;
April 491/ic ; and May 49%c. On the National Exchange here
on the 13th inst. there was a net decline for the day of 35
to 55 points. In London on the 13th inst. standard spot at
the noon session advanced 2s 6d to £226 7s 6d; futures up

7s 6d to £223 15s; sales 100 tons spot and 350 futures;
Spot Straits advanced 2s 6d to £226 10s; sales 100 tons
spot and 350 futures; Eastern c.i.f. sold at £227 5s on sales
of 200 tons. In the afternoon session standard tin sold at
1225 15s and 1223, respectively; sales 40 and 180 tons respec-
tively; total sales for 670 tons. To-day prices ended 5 to
15 points lower on the National Exchange with sales of 41
lots. December closed at 49.10 to 49.25c; January 49.20 to
4925c and February 49.10 to 49.20c. London to-day quoted spot
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tin 2s 6d higher at 1224 7s 6d and futures 5s higher at 1220
10s; sales 10 tons spot and 150 futures.

LEAD was rather quiet but steady at 6.35c East St. Louis
and 6.50c New York. The foreign situation is not very
promising. Stocks on the Continent and in England are
large. Russia was said to be buying quite freely of late. In
London on the 11th inst. spot fell 2s 6d to 121 2s 6d; futures
off is to 121 12s 6d; sales 200 tons spot and 1,000 futures. On
the 12th inst. spot in London advanced 3s 9d to 121 6s 3d;
futures up is 3d to 121 13s 9d; sales 150 tons spot and 1,450
futures Later prices were firm with trade quiet. London
has been weaker. Sales of ore were made in the tri-State
district late last week at $87.50 per ton against $82 to $85 in
the previous week. In London on the 13th inst. spot fell is
3d to 121 5s; futures unchanged at 121 13s 9d; sales 250 tons
spot and 850 futures.

ZINC was inactive but firm at 6.35c East St. Louis. Sta-
tistics were generally favorable. Surplus stocks of slab zinc
increased 474 tons in November. Stocks on November 30th
were 46,542 tons. Production in November was 50,260 tons
or 1 ton more than in the preceding month. Shipments were
49,786 tons or 2,320 tons less than in October. At the end
of the month 61,544 retorts were in operation or 1,712 more
than at the close of October. The average number of retorts
operating during November was 63,293. Shipments from
plants for export were 1,088 tons. In London on the 11th
inst. spot advanced 2s 6d to 126 12s 6d; futures unchanged
at 126 15s; sales 50 tons spot and 225 tons futures. On the
12th inst. spot in London was up 2s 6d to 126 15s; futures
unchanged at 126 15s; sales 250 tons futures. Only light
trading has latterly taken place but prices have been firm on
the basis of 6.35c for East St. Louis. In London on the 13th
inst. prices advanced 2s 6d to 126 17s 6d for spot and £2.6 17s
6d for futures; sales 325 tons of futures.

PrG IRON has been quiet, sales having fallen off here very
plainly. It is said to be a fact that Buffalo is selling at $17.50
though it is also quoted at as high as $18. Birmingham re-
ports that sales are being freely made at $16.50 for the first
quarter. In general trade is slackening as usual at this time
of the year. Pittsburgh reports no marked change in either
pig iron or scrap. Later there were rumors of lower prices.
Eastern Pennsylvania was said to be selling at so low as
$20 at furnace. Some of the Eastern producers it is said
will ask for, a higher duty at a hearing by the House of Rep-
resentatives Committee on Ways and Means in the middle
of January and Birmingham reported a steady demand.

STEEL-Prices are called steady with output falling. Trad-
ing as a rule was seasonally quiet. Mills arc operating on
the average at 82 per cent. against 8.3% to 84/2 per cent, last
week. Jobbers of steel as well as iron report trade as good
as it was in November. But in the larger field it is another
matter. Structurals and bars sell the best though snows have
latterly restricted the sales of structural material as out-
door work slackened. Auto makers are buying sparingly.
Sales of steel rails are said to be 10 per cent, smaller than a
year ago. Black and galvanized sheets are reported firm at
the recent advance of $5 for New York jobbers and $1 for
New Jersey. Youngstown wired that they will advance wire
and nail prices there $2 for first-quarter shipments in car-
load lots and over. Operations in the valley are expected to
continue for the remainder of this year at 80 per cent, or bet-
ter. Heavy orders for tin plate for first half 1929 delivery
have been given. Unfilled orders of the United States Steel
Corporation at the end of November showed a decrease for
the month of 78,030 tons but with a total of 3,675,000 tons
compared with 3,454,444 a year ago. The composite price of
steel is the highest in nearly two years. Some reports say
the railroad demand is increasing. Specifying on the other
hand has fallen off for plates, shapes and bars while it has
increased on rails and tin plates. Tin plate output has in-
creased within a month 17 per cent. and the price is 10c
higher. In January it is hoped that the automobile interests
will buy more freely. Heavy melting steel is up 75c to $17.75.
That is considered no bad sign; quite the contrary. Ingot
production at Chicago is up to 83 per cent.

WOOL.-A government report from Boston said: "A mod-
erate volume of business is being done in 65s and finer terri-
tory wools at steady prices. Interest is manifested in both
the short and the better French combing types of original
bag fine wools. The receipts of domestic wools at Boston for
week ended December 8th amounted to 1,141,600 lbs. as com-
pared with 3,674,100 lbs. during the previous week. Imports
at Boston during the week ended December 8th included
360,000 lbs. of finer than 60s wools from South Africa."
At Brisbane on Dec. 11th sales opened with a fairly good
selection. Germany was the chief buyer. Japan and France
bought steadly. Prices firm. Clean landed costs in bond at
Boston were cabled as follows: 70s choice combing $1.08;
64-70s super combing 97c.; topmaking 64-70s, 94c and top-
making 60-64s 86c.; At Melbourne the market was still active
but prices were somewhat irregular. The South American
markets appeared to be unchanged. No easing of the strike
situation in Buenos Aires was reported. At Melbourne on
December 10th 7,500 bales were offered and 6,800 sold. Pries
were equal to those at the previous sales. Yorkshire, the Con-

tinent and Japan were the chief buyers with Japan increasing
its purchases.
SILK closed 1 point off to 1 point higher with sales of

40 lots or 200 bales. December ended at 5.09 to 5.10c;
January at 5.08 to 5.10c; March, April and May 5.06 to
5.07c.

COTTON
Friday Night, Dec. 14 1928.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
311,736 bales, against 388,988 bales last week and 365,189
bales the previous week, making the total receipts since
Aug. 1 1928 6,338,579 bales, against 5,724,220 bales for the
same period of 1927, showing an increase since Aug. 1 1928
of 614,359 bales.

Receipts at- Sat. Mon. Tues. II Wed. Thurs, Fri. Total.

Galveston 17,238 14,128 38,419 15,690 11.808 10,181 107,464
Texas City 6,562 6,562
Houston 14,170 21,313 16,407 11,601 11,161 9.783 84,435
Corpus Christi _--- --- -___ ____ ____ 1.028 1,028
New Or1eans__ - 6.563 6.713 12,738 27,041 7,290 3,686 64,031
Mobile 652 304 2,0821 5,221 757 1.139 10,155
Pensacola 50
Jacksonville42 42
Savannah 1,839 1,863 3,029 1,058 541 1,312 9,642
Charleston 209 471 1,262 328 465 403 3.138
Wilmington 817 491 932 1,094 928 1,386 5.648
Norfolk 1,062 996 1.353 860 465 4.257 8.993
New York 510 1.606 --- 2,590 --- 1,044 5,750
Boston 8
Baltimore 4.790 4.790

Totals this week_ 43,060 47.885 76,280 65,483 33,415 45,613 311,736

The following table shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last ear:

Receipts to
Dec. 14.

1928. 1927. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1928. 1927.

Galveston 
Texas City 
Houston 
Corpus Christi 
Port Arthur, -------- --1,700
New Orleans 
Gull'port 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ -  
Wilmington 
Norfolk 
N'port News, dtc..
New York 
Boston 
Baltimore 
Philadelphia 

Tntals

107,4642,045.493
6,562

84,4352,164.347
1.028
 -
64,031

10,155
50
42

9,642

3.138
----
5,648
8,993
____
5,760

8
4,790

125,457

250,601

9.721

168,225
4,792

81
269,454

130,424
3,471
90.797
168,861

92
12.343
1,188

21,531

60,125
3,344
66,348
1,423

38,918

3,079

____
8,530

3,556
____

3,594
8,219

131
182

2,513

1,449,690
68,104

2.011.490
172,617

892,168

195.446
9,467  

8
451,130

191.728
200  

72,256
164,434

4,532
3,240
32,555

155

694.195
47,505

913,654

361,817

65,638

694
62.252

40.537

39.788
106,000

23,945
1,915
1,500
4,641

588,836
41,038
976,847

504,706

26.312

592
58,285

46,302

29.651
93,241

214,621
4,467
1,195
8,900

311.7366.338.579 199.9625.724.2202.364.111 2.595.070

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1928. 1927. 1926. 1925. 1924. 1923.

Galveston__ 107,464 60,125 112,259 118,708 126,437 77.449
Houston*_--- 81,435 66,348 135,265 79,414 56,333 51,034
New Orleans.. 64,031 38,918 73,946 82,730 76,543 50.789
Mobile 10,155 3,079 9,823 5,177 5,028 2,578
Savannah 9,642 8,530 25,862 24,632 16,660 7,609
Brunswick _ 242
Charleston_ - 3,138 3,556 13.415 7,160 10.421 5,362
Wilmington _ - 5,648 3.594 4,939 3.884 6,319 2,067
Norfolk 8.993 8,219 13,063 19,919 24.733 13,732
N'port N., &c.
All others_ -- - 18.230 7,593 12,159 9.861 8,173 3.491

Total this wk- 311,736 199,962 400,731 351,485 330,647 214.353

RiTIPIA All Er 1 fi213g.5798.724.2207.893.9276.081.0705.616.904 4.479.315

* Beginning with the season of 1926. Houston figures nclude movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 257,297 bales, of which 86,434 were to Great Britain,
36,640 to France, 64,222 to Germany, 10,500 to Italy, nil to
Russia, 43,968 to Japan and China and 15,533 to other desti-
nations. In the corresponding week last year total exports
were 163,582 bales. For the season to date aggregate ex-
ports have been 4,131,564 bales, against 3,515,566 bales in
the same period of the previous season. Below are the ex-
ports for the week:

Week Ended
Dec. 14 1928.
Exports from-

Exported to-

Great
Britain.

Galveston 
Houston 
Texas City 
Corpus Christi 
New Orleans--  
Mobile  
Pensacola 
Savannah 
Charleston 
Wilmington  
Norfolk 
New York 
Los Angeles 
San Francisco-.

Total

Total 1927
Total 1926

7,694
29,380

750

32,454

ao
5,197
3,000
1,650

5,553
706

86,434

25,918
101.230

France.
Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

14,506 25,051 21,521 8,019 76,791
15,906 10,635 1,250 12,024 912 70,107
1,710 2,427 986 5,853

4,241
1,028
7,866 1-,ago 5;ii5 3:4i5

1,028
55,204

5,576 800 200 6,576
50

761 2:66 2,751
2,257
1,000 7,100 1.600

7,464
12,600
1,650

277 5,367
2,216 "750

466 6,100
8,519

68 1.850 2,614

36,640 64.222 10,500 43.968 15.633257.297

26,614 51,774 30.656 6,875 21,745 163,582
51,750 104,610 37,071 50,930 40,317 385,908
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From I Exported to-
Aug. 1 1928 to 
Dec. 14 1928. Great
Exports from- Britain. IFrance.I

Galveston_ --
Houston 

208.143160,674
260,849173,138

Texas City 15,182 5,137
Corpus Christi 44,243 41,659
Port Arthur_ 550
New Orleans_ 147,876 40,742
Mobile 24,380 871
Pensacola  1,046
Savannah 93,002 24
Newport News 92
Charleston_  41,524 777
Wilmington... 17,000 _
Norfolk  39,662
Lake Charles_  
New York_ _ _ 13,281 3,814
Boston 193
Baltimore__ 513
Philadelphia_
1.08 Angeles_ 15,942 8.222
SanDiego- - 2,000 1,948
San Francisco 1,400 200
Seattle  

Total  925,595 438,267

Total 1927_ 508,3111504,352
Total 1926.. 1.259,753 580.591

Ger- !Japan&
many. I Italy. [Russia. China.
375,982 72.869 15,798353,684
335,444107,317 29,458245,430
25,469___ ___ 4,100
85,231' 21,807, 4:904 55,186
700__ -_

116,546 43,00 4 68:44 0 85:963
50,607, 2,098 _-_ 2,000
2,947, --------700

89.0521 
1,200 ___ 9,200

750

1,600

5:E455

20.122

s:tio&
11,623

44,537--
5,650 21,250

11,578 - - -
743 3:250

22,645 11,084
441

1
17.252 1,400
4,296
2,158

Other.' Total.

175,663 1,362,813
85,8751.237,209
4,202 54.070
27.971 281,001

450 1,700
48,029 550,600
2,510 82,466
100 4,793

1,511 193,989
92

6,592 94,180
2,500 46.400
1,220 54,060

3,993
9:485 65,783
684 1,318

908
1

104
600
126

63,042
8,844
12,579
11,623

1,191,279 285,674118.8O0804,562 367.5874.131,564

1,225,291 262,6751101,126 -4-,7711379,640 3,515,566
1.402.842 365.120117,873 874,775477,540 4,858,494

Note.-Exports to Canada.-It has never been our practice to include in the
above table reports of cotton shipments to Canada, tbe reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In 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 season
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
50,958 bales exported, as against 35,960 bales for the corresponding three months of
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. 14 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wse. Total.

Leaving
Stock.

Galveston 17,000 11.700 20,000 45,000 7,500 101,200 592,995
New Orleans.. _ 22,556 9,967 8.691 16,646 300 58,160 303,687
Savannah 3.500 500 4,000 58,252
Charleston_ _ _ 40.537_
Mobile 19.900 9,400 734 30,034 35.604
Norfolk 511 250 761 105,239
Other ports* 17,000 8;866 10.000 23 .000 3.500 62,000 971.642

Total 1928- - 80,467 30,167 38.941 94,046 12,534 256,155 2.107,956
Total 1927.._ 30,629 25,784 19,326 85,169 9,216 170.124 2,424,946
Total 1926_ _ 47.919 26.073 27.845 79,597 11.440 192.874 2.751.533

• Estimated.

Speculation in cotton for future delivery has been fairly
active or was until the Government report appeared on
Dec. 8, estimating the crop at 14,373,000 bales, which was
240,000 bales larger than on Nov. 8, 273,000 bales above
the average estimated and 1,418,000 larger than the last
crop. This caused heavy liquidation and a decline of 40
to 46 points or 60 to 65 points from the early high level
of the day. The estimate compared with 12,955,000 bales
last year; 17,911,000 bales in 1926, 16,104,000 in 1925 and
13,628,000 in 1924. The ginning' announced on the same
day was 12,561,000 bales up to Dec. 1 or 160,000 more than
the average previous estimate. It compared with 11,738,-
338 bales up to Dec. 1 last year; 14,644,070 in 1926; 13,-
870,507 in 1925 and 12,237,659 in 1924. Wall Street, the
West, New Orleans and the South generally sold. Spot
prices on the same day declined 40 points here, 45 points
at Galveston and 47 at New Orleans. The basis was re-
ported weaker. Exports fell off for that day.
The report of the Association of Cotton Textile Merchants

of New York for the five weeks of November said sales
amounted to 375,163,000 yards. They were equivalent to
109.7% of production, which was 341,841,000 yards. Aver-
age weekly production was 68,368,000 yards in November
against 71,225,000 during the four weeks of October. Ship-
ments amounted to 347,948,000 yards or 101.8% of produc-
tion. Stocks on hand at the end of the month amounted
to 388,634,000 yards, or 1.5% less than they were at the
beginning of the month. Unfilled orders on Nov. 30 amount-
ed to 519,770,000 yards, an increase of 5.5% as compared
with unfilled orders on Nov. 1. The year's November fig-
ures, moreover, show the smallest stocks of goods since
February 1928 and next to the largest unfilled orders on
record and the largest since May 1927.
On Thursday there was an advance of 20 to 25 points,

on covering of shorts partly by Wall Street coincident with
a statement on the floor of the United States Senate by
Senator Heflin of Alabama that the Government, according
to his reports, had over-estimated the crop on Dec. 8 some
500,000 bales. This attracted attention, although some
disregarded it. It was recalled that the Government esti-
mate on the 8th inst. of 14,373,000 bales was some 275,000
bales larger than the average private estimate before the
report appeared. It has since been asserted, moreover, in
Texas advices, that the reiteration of the crop estimate for
that State of 5,150,000 bales was an over estimate. How-
ever this may be, the renewed agitation of the subject
made some of the shorts nervous and their covering on
the 13th inst. sent prices up to 25 to 35 points from the
low level of the morning. The trade bought to some ex-
tent, but not so heavily as it had recently been buying.
Wall Street and the West bought supposedly for long ac-
count. Spot markets were somewhat higher. Some of the

reports said the basis was firmer, though others disputed
this. But the outstanding fact was that there was more
pressure to buy than to sell. Contracts became relatively
scarce. In Liverpool, moreover, the offerings were not
large, and the buying there by mills and the Continent ab-
sorbed any liquidation and hedge sales that appeared. Man-
chester in general appeared to be in a more cheerful mood
without any pronounced activity. Still a good demand was
reported from India for Lancashire cloths.
In Shanghai the auctions were more encouraging. Bos-

ton reported a good business in cotton yarns at firm prices,
showing by the way a larger margin of profits, too, for the
mills. As everybody knows, the mills have been complain-
ing for a year or two of narrow profit margins. During
the week, it is said, large automobile interests at the west
have been buying cotton. The death of James A. Patten
was followed by large selling by Chicago, supposedly for
the Patten estate.
To-day at one time prices were somewhat higher on early

buying attributed to Wall Street as well as scattered cov-
ering and moderate purchases by the trade. But this rise
was followed by a reaction. The report of home consump-
tion in November showed a total somewhat below general
expectations. This of itself caused a little selling. In
other words, the total was stated by the Census Bureau
at 610,884 bales against 618,788 in October and 626,742
in November last year, 583,746 in November two years ago,
582,315 in 1925 and 504,010 in 1924. The supply in public
storage and compresses is 5,252,843 bales against 4,635,981
on Oct. 31 and 5,973,958 Nov. 30 last year. Consuming
establishments hold 1,566,878 bales against 1,194,961 on Oct.
31 and 1,551,776 on Nov. 30 last year. The total consump-
tion in this country for the four months of this season is
2248.622 bales against 2,502,566 for the like period last year.
Cotton goods were reported to be in rather better demand
and somewhat firmer. Some of the North Carolina tex-
tile news was very cheerful. In one case a mill reported
that its product under operations running night and day
had been sold ahead to next April.
It turned out to-day that the technical position was

weaker. Prices had risen from the low level of last Monday
nearly 100 points. A good deal of the short interest had
been eliminated. A long account had grown up. The mills
were buying less freely. There was nothing stimulating in
the cables. Wall Street, the West and the South, were sell-
ing to-day in the later trading. There •was again an in-
crease for the week in the world's visible supply of Amer-
ican cotton, though it was not very heavy. Still it was
there. Until the tide turns, until decreases begin to be
reported in the world's visible supply, the statistical posi-
tion naturally will not seem so favorable to the bull side.
Exports to-day were very heavy, reaching 124,683 bales and
the increase for the season thus far according to our reck-
oning is about 615,998 bales over the total of a year ago.
Moreover, some of the foreign reports showed a tendency
towards betterment in the British and German textile in-
dustries, if not in other parts of the world. It is under-
stood that the Japanese mills are in better shape. Final
prices show a rise for the week of 2 to 8 points on most
months though July is down 5 points. Spot cotton ended
at 20.50c. for middling, a rise of 10 points for the week.
The following averages of the differences between grades,

as figured from the Dec. 13 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Dec. 20:
Middling fair White 

Good middling 
White  

.57 on middling

.77 on middling

.39 on middling
White Strict good middling 
White 

Strict middling .25 on middling
Middling White 

White 
Basis

Strict low middling .78 off middling
Low middling White 

White  

1.55 off middling
*Strict good ordinary White  2.36 off middling
*Good ordinary  3.19 off middling
Good middling Extra white  .39 on middling
matridicdltinmig 

Extra 
whiteddling Extra white  .25 on middling
 Even on middling

Strict low middling 
Low middling 

Extra white 
Extra white  

.78 off middling

MG:Iddlminigddling  

Spotted 
 t t e   .03 off middling

1.55 off middling
  .23 on middling

Strict middlingS p 

*Strict low middling S8por*tttteded  
.78 off middling

*Low middling Spotted  
1.55 off middling
2.36 off middling

Strict good middling Yellow tinged  

89

low
*Middling 

Yellow tinged 
Yellow tinged  

.44 off middling

.04 off middling
Good middling Yellow tinged 
Strict middling 

*Low middling Yellow tinged  

1.50 off middling
.89 off middling

*Strict middling Yellow tinged  2.14 off middling
'Low

middling  

ing

Mridictdthimigddling 
Light yellow stained-- 21..01 off middlingnng
Light yellow stained-- 1.52 off middling

Good middling 
Light yellow stained-- 2.18 off middling

*Strict middling 
*Middling Yellow stained  2.65 off middling

Yellow stained 
Yellow stained  

1.30 off middling

84mtrlictddiminidgdling 
Gray 
Gray 

2.01 off middling

.67 off middlingGood middling 

*Strict middling 
Blue stained  

1.08 off middling

*Middling 
Blue stained 
Blue stained  

2.22 off middling
2.97 off middling

1.45 off middling
1.58 off middling*Good middling 

Gray 

The official quotations for middling upland cotton in the
New York market each day for the past week has been:

Middling uplands 20.00 20.00 20.55 20.50 20.60 20.50
Sat. Mon. Tues. Wed. Thurs. Fri.Dec. 8 to Dec. 14.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 14 for each of the past 32 years have been as follows:
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1928  20.'0c. 1920 15.80c. 1912  13.20c. 1904 8.15c.
1927 19.00c. 1919  38.000. 1911  9.45c. 1903  12.45c.
1926 12.60c. 1918  29.20c. 1910  15.15c. 1902  8.55c.
1925  19.35c. 1917  30.70c. 1909 15.10c. 1901  8.50c.
1924 23.60c. 1916  18.30c. 1908 9.10c. 1900 10.00c.
1923  35.00c. 1915  12.25c. 1907  12.10c. 1899 7.69c.
1922 25.75c. 1914 7.35c. 1906  10.45c. 1898 5.81c.
1921  ..._. -.......--

18.00c. 1913  
--......_

13.25c. 1905  12.00c. 1897  5.88c.
...... -.

FUTURES.-The highest, lowest and dosing prices at
New York for the past week have been as follows:

Saturday,
Dec. 8.

Monday,
Dec. 10.

Tuesday,
Dec. 11.

Wednesday,
Dec. 12.

Thursday,
Dec. 13.

Friday,
Dec. 14.

Dec.-
Range._ 19.85-20.47 19.64-19.87 19.95-20.40 20.30-20.45 20.25-20.53

20.46
20.31-20.55

Closing_ 19.85-19.88 19.86-19.87 20.38-20.40 20.33-20.35 20.34-20.38-
Jan.-
Range.. 19.73-20.39 19.55-19.76 19.87-20.30 20.17-20.38 20.13-20.42 20.22-20.48
Closing_ 19.75-19.78 19.75-19.76 20.30-20.33 20.18-20.20 20.35-20.36 20.22-20.23

Feb.-
Range--

19.77 19.77 -20.36 -20.24Closing- -- -20.30 -20.20
Mar.-
Range... 19.80-20.45 19.57-19.81 19.80-20.3420.20-20.38 20.12-20.46 20.26-20.50
Closing- 19.80-19.83 19.80-19.81 20.30-20.34 20.22-20.24 20.36-20.37 20.27-20.29

Apr.-
, Range-- 20.25-20.26 -

19.77 20.31 -20.20Closing.
bray-

20.25-20.2620.19 --19.77 - -

Range__ 19.74-20.35 19.55-19.76 19.85-20.27 20.15-20.33 20.10-20.40 20.19-20.42
Closing- 19.75-19.78 19.74-19.76 20.24-20.27 20.17-20.18 20.30-20.32 20.19-20.21

June-
Range__ 19.70-19.70

19.57 19.60 20.12 -Closing- - - -20.00 -20.12 -20.02
July-
Range... 19.50-20.12 19.31-19.50 19.60-19.99

19.99
19.80-20.04 19.75-20.04 19.84-20.05

Closing_ 19.50-19.55 19.47-19.50 19.82-19.84 19.95-19.97 19.85-10.96-
Aug.-
', Range- _
r Closing_ 19.35 -19.36 -19.83 19.67 19.69 -- -19.80 -
Sept.-
Range.-

19.17 -19.25 -19.67Closing_
Oct.-

19.54 --
e....

19.51 -19.65 -

Range__ 19.02-19.56 18.90-19.11 19.22-19.52 19.36-19.55 19.33-19.60
19.50

19.39-19.58
Closing_ 19.02-19.05 19.10-19.11 19.51-19.52 19.36-19.38 19.39-19.42-

Nov.-
Range.. 19.58-19.80

19.12 -19.48 -19.33 -19.48 -19.37 -Closing. 19.10 -

Range of future prices at New York for week ending
Dec. 14 1928 and since trading began on each option:

Option for-- Range for Week. Range Since Beginning of Option,

Dec. 1928._ 19.64 Dee. 10 20.55 Dec. 14 16.98 June 12 192822.70 June 29 1928
Jan. 1929_ 19.55 Dec. 1020.48 Dec. 14 17.00 Feb. 2 1928 22.45 June 29 1928
Feb. 1929_    18.68 Aug. 21 1928118.70 Aug. 21 1928
Mar. 1929-- 19.57 Dec. 10 20.50 Dec. 14 17.20 Sept. 19 1928 22.36 June 29 1928
Apr. 1929._ 20.25 Dee. 11 20.26 Dec. 11 18.58 Aug. 18 1928 22.06 July 9 1928
May 1929._ 19.55 Dec. 1020.42 Dec. 14 17.72 Sept. 19 1928 22.30 June 29 1928
June 1929._ 19.70 Dec. 8 19.70 Dec. 8 18.00 Aug. 13 1928 20.43 Nov. 26 1928
July 1929_ 19.31 Dec. 1020.05 Dec. 14 17.12 Sept. 19 1928 20.57 Nov. 27 1928
Aug. 1929_  
Sept. 1929_    19.50 Dec. 6 1928 19.50 Dec. 6 1928
Oct. 1929._ 18.90 Dee. 10 19.60 Dec. 13 18.08 Nov. 5 1928 20.02 Nov. 27 1928
Nov. 1929-- 19.68 Dee. 8 19.60 Dec. 8 19.58 Dec. 8 1926 19.60 Dec. 8 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Dec. 14 1928. 1927. 1926. 1925.

Stock at Liverpool bales- 741.000 876,000 1,109,000 722,000
Stock at London 
Stock at Manchester  73,000 72,000 122,000 68,000

Total Great Britain  814,000 948,000 1,231,000 790,000Stock at Hamburg 
Stock at Bremen  621,000 608,000 414,000
Stock at Havre  215,000 276,000 210,000
Stock at Rotterdam  16,000 9,000 7,000
Stock at Barcelona  94,000 102.000 51,000
Stock at Genoa  60,000 27,000 76,000
Stock at Ghent 
Stock at Antwerp 

319,000
179,000
3,000

77,000
36.000

Total Continental stocks  990.000 1.022,000 758.000 614,000

Total European stocks  1,804,000 1,970.000 1,989,000 1,404,000
India cotton afloat for Europe.... 73,000 62,000 27,000 55,000American cotton afloat for Europe 614,000 523,000 850,000 807,000Egynt,Brazil,&c.,afloatfor Europe 107.000 107,000 111,000 119.000Stock in Alexandria, Egypt  447,000 421,000 379,000 277,000
Stock in Bombay, India  764,000 404,000 250.000 563,000
Stock in U. S. ports a2,364.111a2,595,07002,944,407 1,558,952
Stock in U. S. interior towns -a1,232,683a1,331,18201,552,303 1,924,002
U. S. exports to-day  7,219 5,886 1,257

Total visible supply 7,413,013 7,419,138 8.102.710 6,709,211
Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock bales.. 469,000 584,000 752.000 427,000Manchester stock  53,000 56,000 105,000 50,000Continental stock  943,000 968.000 723,000 584,000American afloat for Europe  614,000 523,000 850,000 807,000
U. S. port stocks a2,364,111a2,595,07042,944.407 1.558,952
U. S. interior stocks 01,232,68301,331,182a1,552,303 1,924,002
U.S. exports to-day  7,219 5,886 1.257

Total American 5,683,013 6,063,138 6,926,710 5,352.211East Indian, Brazil, &c.-
Liverpool stock  272,000 292,000 357,000 295,000London stock 
Manchester stock  20,000 16,000 17,000 18,000Continental stock  47,000 54.000 35,000 30,000
Indian afloat for Europe  73,000 62,000 27,000 55,000Egypt, Brazil, &c., afloat  107,000 107.000 111.000 119,000
Stock In Alexandria, Egypt  447,000 421,000 379,000 277,000
Stock in Bombay, India  764,000 404,000 250.000 563.000

Total East India, &c  1,730,000 1,356,000 1.176,000 1,357,000
Total American 5,683.013 6,063,138 6,926,710 5,352,211

Total visible supply 7,413,013 7,419,133 8,102.710 6,709.211
Middling uplands, Liverpool_ - 10.69d. 10.68d. 6.62d. 9.81d.
Middling uplands, New York 20.50e. 19.40c. 12.55c. 19.40e.
Egypt, good Sakel. Liverpool 20.604. 18.504. 15.05d. 18.454 
Peruvian, rough good. Liverpool_ 14.00d. 12.50d, 11.75d. 23.00d.
Broach, fine, Liverpool  9.200. 9.504. 6.004 8.858..
Thmevelly, good, Liverpool  10.454. 10.000. 6.45d. 9.258.

a Houston stocks are now included in the port stocks: in previous year.
they formed part of the interior stocks.
• Estimated.

Continental imports for past week have been 285,000 bales.
The above figures for 1928 show an increase over last

week of 80,109 bales, a loss of 6,120 from 1927, a de-
crease of 689,697 bales from 1926, and a gain of 703,802
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 het
corresponding periods of the previous year, is set out in de-
tail below:

Movement to Dec. 14 1928. Movement to Dec. 16 1927.

7 mons. 'well., • I wrap- ,MOCKS I

Dec. '
14.

=elm. wisp-
menu.
Week.

AIOGICI

Dec.
16.

meats.
Week. Season. I Week. Week. Season.

Ala., Rinsing m 2,140 41,320 3,985 9,960 2,692 74,286 1,868 23,178
Eufaula 200 12,339 200 6,136 113 17,525 910 11,295
Montgomery. 1,386 48.099 575 27,963 372 66,763 637 34,669
Selma 599 41,3211 842 26,626 673 54,555 2,033 28,113

Ark.,Blytheville 3,541 63,134 2,985 19,147 1,962 58.924 2,993 24,819
Forest City- 758 18,546 1,372 9,872 2,130 31,954 990 17,007
Helena. 3,133 46,376 2,852 23,195 1,613 41,220 1,830 24,037
Hope 1,105 52,976 1,859 13,293 443 41,248 884 9,365
Jonesboro..... 2.239 26.608 1,632 7,582 ____ 23,569 ---- 7,565
Little Rork- 4,152 92,049 3,652 28,004 2,829 86,303 4.273 30,739
Newport.- 1,835 37,646 1,879 12.644 1,921 40,697 2,165 9,158
Pine Bluff- 7,285 103,964 5.375 41,802 6,775 99,745 3,834 46,720
Walnut Ridge 3,554 24.738 2,886 11.392 3,732 25.297 1,473 10,142

Ga., Albany 12 3,516 54 1,955 4 4,896 13 2,254
Athens 750 24,703 700 15,462 485 46,047 1,050 24,540
Atlanta 8,843 81,480 8,251 57,087 3,038 64.630 3,122 18,668
Augusta 6,089 160,391 2.547 77,945 3,785 203,903 3,301111,913
Columbus 4,650 32,332 3,000 9,774 1,621 43,574 1,400 9.864
Macon 1,013 44.287 832 11,631 542 46,556 1,326 7,536
Rome 3,630 25,701 500 24,585 1.059 28,978 550 16.708

La., Shreveport 4,457 124,791 5,024 68,471 1,413 86,344 1,614 48,243
Miss..Clarksdale 4,40 129,451 6,503 71,714 3,293 140,437 3.783 83,764
Columbus... 1,266 27,471 2,370 15,897 554 31.405 961 9,867
Greenwood 7,32 171.515 12,578100.002 5,365 145,418 4.306 89,307
Meridian 936 41,405 1.735 12,132 353 35,363 274 9,978
Natchez 1.828 22,484 964 21,165 422 31,623 288 21,330
Vicksburg- 947 21,684 816 11,044 428 15.725 369 8,298
Yazoo City-- 682 38,464 2,804 23,664 753 25,853 535 17.555

Mo., St. Louis_ 21,699 186.428 17,282 21,452 16,331 173,243 16,232 839
N.C.,Greensh ro 1,650 10,077 818 7.670 844 18.176 604 22.661
Raleighx_ 637 9,359 1,109 5,038

Oklabcma-
15 towns...-. 39.613 596,119 36.684 85.611 30,851 590,377 32,907107,525

S.C., Greenville 7,748 104,281 5,368 38,288 8.572 189,951 7.342 84.984
Tenn..Memphis 65,093 863,557 61,567226,843 51,291 861,966 58.594272,217
Texas, Abilene. 1,420 36,914 1,582 2,451 837 41,389 722 2,037

Austin 334 44,338 398 4,569 724 22,528 632 3,087
Brenham.... 721 29,345 1,583 14,686 460 21,971 375 12.038
Dallas 4.287 98,776 4,336 25,943 2,724 64,759 1.665 22,637
Paris 3,236 78,433 2,434 8,605 1,849 62,744 3,129 7,769
Robstown 16 27,934 159 1,195 ____ 29,668 --__ 1,945
San Antonio_ 916 37,807 903I,$ 332 300 31.584 300 4,345
Texarkana 2,017 57,294 3.1801 14,220 740 50.73! 2,723 14,942
Waco 2,678 126,777 3,18 17,594 786 73,210 1,152 12,488

x Discontinued. • Includes the combined totals of 15 towns in Ok ahoma.

The above total shows that the interior stocks have
increased during the week 9,110 bales and are to-night
98,499 bales less than at the same time last year. The
receipts at all towns have been 64,870 bales more than the
same week last year. •

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'cl Total.

Saturday .-
Monday -
Tuesday -
Wednesday-
Thursday -
Friday 

Total..
Since Aug. 1

Quiet. 40 pts. decl _
Quiet , unchanged
Steady, 55 pts. adv..
Quiet, 5 pts. tied _
Steady. 10 pts. adv..
Quiet. 10 pts. decl-

Easy 
Steady 
Strong 
Steady 
Steady 
Barely steady..

200
400
100
343
300
500

1,100
300

1,100
1,300

200
1,500
400

1,443
1,600
500

1,841 3.800 5.643
99.716 26,600 126,316

OVERLAND MOVEMENT FOR THE
PiaL SINCE AUG. 1.

WEEK AND

1925 1927
Dec. 14- Since Since

S/tipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 17,282 166.347 16.232 173.698
Via Mounds, dm  2,804 28,881 9.700 140.419
Via Rock Island  253 2.229 626 4.458
Via Louisville  2,446 16.343 1,223 15,874
Via Virginia points  8.205 92,827 6.553 108,892
Via other routes, &c 22,133 222,471 10,475 129,168

Total gross overland 53,159 529,098 44,809 572,509
Deduct Shipments-

Overland to N. Y.. Boston. drc 10,548 34,505 2,826 41,005
Between interior towns  482 7,757 591 9,097
Inland, &c., from South 13,089 254.355 14,517 313,004

Total to be deducted 24,119

Leaving total net overland * 29.040

296,617 17,934 363,106

232,481 26,875 209,403
* including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 29,040 bales, against 26,875 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 23,078 bales.

1928--  1927
lt.k. In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Dec. 14 311,736 6,338,579 199.962 5,724,220
Net overland to Dec. 14  29,040 232.48126,875 209,403
Southern consumption to Dec. 14_128,000 2,140,000 110,000 2.241.000

Total marketed 468,776 8,711.060 336,837 8,174,623
Interior stocks in excess  9,110 915,194 *11,326 958,330
Excess of Southern mill takings
over consumption to Dec. 1  ------ 265,804  236,744

Came into sight during week---477.886   325,511
Total in sight Dec. 14 9,892.058  9,369,697

North. spinn's's takings to Dec. 14 34,984 564,585 45,696 673,366

* Decrease.
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Movement into sight in previous
Week- Bales.

1926-Dec. 17 560,047
1925-Dec, 18 503,886
1924-Dec. 19 485,358

years:
Since Aug. 1-

1926 
1925 
1924 

Bales.
11,691,081
10,692,107
9,500,535

CONSOLIDATED COTTON REPORT .-The Bureau
of the Census and the Agricultural Department made public
Saturday (Dec. 8) their consolidated cotton report, which
is as follows:

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
Dec. 14.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  19.25 14.25 19.75 19.65 19.80 19.70
New Orleans_ - - 18.98 18.98 19.46 19.38 19.56 19.42
Mobile 18.65 18.65 18.20 19.10 19.25 19.15
Savannah 19.06 19.05 19.56 19.44 19.62 19.52
Norfolk  19.06 19.06 19.56 19.50 19.63 19.50
Baltimore 19.70 19.50 19.70 20.05 20.05 20.05
Augusta 18.81 18.88 19.38 19.31 19.38 19.25
Memphis 18.30 18.30 18.80 18.70 18.85 18.75
Houston  - 19.15 19.15 19.65 19.55 19.70 19.60
Little Reck_ _ _ _ 18.32 18.22 18.75 18.75 18.88 18.78
Dallas 18.50 18.55 19.05 18.95 19.05 19.00
Fort Wo‘ th_ _ _ .- - - - 18.55 1Q05 18.05 10,05 19.00

NEW ORLEANS CONTRACT MARKET.-The closing

quotations for leading contracts in the New Orleans cotton

market for the past week have been as follows:

December
January _-
February -
March ---
April 
May 
June 
July  
August- - -
October  
Tone-

Spot 
Options --

Saturday,
Dec. 8.

Monday,
Du. 10.

Tuesday,
Dec. 11.

1Vednesday,
Dec. 12.

Thursday,
Dec. 13.

Fr
Del

19.06 Bid 19.04 19.52 -19.44-19.45 19.62-19.63 1957-
19.10-19.1119.12-19.13 19.60-19.61 19.6:19.53 -19.71 -

19.21-19.23 19.19-19.20 19.68-19.70 19.61-19.62 19.77-19.78 19.6'

19.15-19.17 19.16-19.17 19.66-19.70 19.58-19.60 19.71-19.72 19.6

19.00-19.02 19.00 Bid 19.48-19.50 19.35-19.36 19.419.51 -

18.58-18.60 18.55-18.57 18.95-18.97 18.82-18.84 19.02 Bid 18.9;

Quiet Quiet Steady Steady Steady St
Steady Steady Steady Steady Steady St

say.
. 14.

bid

-19.68

-19.63

-19.42

ady •
a:1y

AGRICULTURAL DEPARTMENT'S REPORT ON

COTTON PRODUCTION, YIELD PER ACRE AND

ABANDONMENT OF ACREAGE .-The Agricultural De-

partment at Washington on Saturday (Dec. 8) issued its

report on cotton production and yield per acre as of Dec. 1

making the crop 14,373,Ge0,000 bales, which is 240,000

bales more than the estimated production a month ago.

The Department's estimate for the same date last year put

the crop at 12,789,000 bales, and showed a decrease of

53,000 bales under the Nov. 1 1927 estimate, while the crop

actually turned out to be 12,955,000. These figures all

refer to the crop of lint cotton and do not take into con-

sideration the linters, which in both 1926 and 1927 added

over a million bales more to the size of the crop. The follow-

ing is the complete official text of the report:
A United States cotton crop in 1928 of 6,878,695,000 pounds (not in-

cluding linters). equivalent to 14,373,000 bales of 500 pounds gross weight,
containing each 478.6 pounds of llnt with 21.4 pounds of bagging and ties,

is estimated by the Crop Reporting Board of the United States Department

of Agriculture. Production in 1927 was 12.955,000 bales; in 1926, 17,977,000

bales; in 1925, 16,104,000 bales; in 1924, 13,628,000 bales; and in 1923,
10.140.000 bales.
The final total ginnings for the season will depend upon whether the

various influences, affecting the harvesting of the portion of the crop still

in the field will be more or less favorable than usual.
The Board's estimate concerning probable yields per acre, per cent of

acreage abandoned, and per cent of the crop ginned to Dec. 1 is based

upon reports from crop correspondents, ginners, field statisticians, and
co-operating State Boards (or Departments) of Agriculture and Agricultural
Colleges; and upon actual ginnings to Dec. 1 as reported to the Bureau of

the Census.
The abandonment of acreage is estimated at 3.4% of the estimated

acreage of cotton in cultivation on July 1. compared with 4.2% in 1927,

and 
3.60/

the 10-year average abandonment (after June 25 or July 1)
1918-19V.
The December revised estimate of area of cotton for harvest in 1928 is

45.326.000 acres, compared with 40.138,000 acres in 1927, and 40,932,000

acres the five-year average 1922-1926.
The total yield of lint cotton per acre on the area for harvest is estimated

at 151.8 pounds in 1928. compared with 154.5 in 1927; 155.8 the five-year

average 1922-1926, and 156.3 pounds the 10-year average 1917-1926.
Details by States follow:

State.

Acreage for
1928 Crop.

Yield Per Acre Left
for Harvest.

Production
(Ginning.?) in 500

Lb.Gross WI.Baless.

Left
for
har-
vest.

Thous.
Acres.

Aban-
don-
meat
after
July 1
%

InCul-
ftoa-
lion
July 1
Thous.
Acres.

10-yr.
Aver.
1917-
1926.
Lbs.

1927.
Lbs.

1928
(Dec.1
est.)
Lbs.

5-yr.
Aver.
1922-
1926b
Thous.
Bales,

1927 b
Thous.
Bales.

1928b
(Dec.1
est.)
Thous.
Bales.

Virginia 
N. Carolina 
S. Carolina 
Georgia 
Florida 
Missouri 
Tennessee 
Alabama 
Mississippi  
Louisiana  
Texas 
Oklahoma 
Arkansas 
N. Mexico 
Arizona 
California 
Other 

xj. 8 ......  
x-..”•,. r•fif .1

79
1,890
2,355
3,719

95
349

1,086
3,595
3,994
1,985

17,766
4,249
3,610
108
200
218
28

2.0
1.5
5.0
4.0
6.0
6.0
3.0
3.0
3.5
3.0
3.2
4.0
4.0
5.0
1.0
2.2
3.4

81
1,910
2,479
3,874
101
371

1,120
3,706
4,139
2,046
18,353
4,426
3,760
114
202
223
29

241
256
191
142
102
248
176
140
174
156
134
151
168
c273
280
272
c197

230
238
148
154
126
188
178
180
194
170
129
138
157
352
315
340
180

265
212
147
131
100
200
185
145
176
165
139
133
161
310
320
340
154

44
1,002
793
993
26
197
387

1,050
1,314
589

4,460
1,252
1,175

48
95
81
14

31
861
730

1,100
17
115
359

1,191
1,355
548

4,352
1,037
1,000

70
e91
91
7

44
840
725

1,020
20
146
420

1,090
1,470
685

5,150
1,180
1,215

70
e134
155
9

45,326
160

3.4
0

46,943
160

156.3
___

154.5
194

151.8
248

13,521
____

12,955
45

14,373
83

a Not including production o linters which 8 usua ly about 6% 
as much as the

lint. b Allowances made for cross State ginnings. c Less than 
a 10-year average.

d Not included In California figures, nor in United States total. e 
Including 26,000

bales Egyptian in 1928, and 25,000 bales in 1927.

Ginnings to Dec. 1, 12.561.618 running bales: estimated total production,
14,373,000 bales. 500-lbs. gross; abandonment of acreage since July 1,
3.4%; acreage for harvest, 45,326,000 acres; indicated yield of lint cotton,
151.8 pounds per acre for harvest.
Bureau of the Census.-Census report shows 12,561.618 running_ bales

(counting round as half bales) , ginned from the crop of 1928 prior to Dec. 1,
compared with 11,738,338 for 1927, and 14.644,070 for 1926.

Department of Agriculture.-An estimated production of 14,373.000
bales (500-pounds gross weight), from the crop of 1928, based upon Dec.
1 indications, is shown by the Crop Reporting Board of the U. S. Depart-
ment of Agriculture. This Is equivalent to a yield of 151.8 pounds of lint
per acre on the 45,326,000 acres left for harvest after abandonment of
3.4% of the 46,943.000 acres in cultivation July 1.

COTTON GINNING REPORT.-The Bureau of the
Census on Dec. 8 issued the following report showing the
number of bales of cotton ginned in each of the cotton-grow-
ing States the present season up to Dec. 1, in comparison
with corresponding figures for the two preceding seasons. It
appears that up to Dec. 1 1928 12,561,618 bales of cotton
were ginned, against 11,738,338 bales for the corresponding
period a year ago, and 14,644,070 bales two years ago.
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH

OF 1928 PRIOR TO DEC. 1 1928, AND COMPARATIVE
STATISTICS TO THE CORRESPONDING DATE

IN 1927 AND 1926.
Running Bales (Counting Round as Half

and Excluding Linters.)  
State- 1928. 1927. 1926.

Alabama  1,024,492 1,155,558 1,350.715
Arizona  95,556 61,294 77,826
Arkansas  1,020,401 853,624 1,243,366
California  123,245 60,326 93,010
Florida  19,611 17,052 31.657
Georgia  970,799 1,083.402 1.284.277
Louisiana  664,104 525,416 741,434
Mississippi  1,347,236 1,280,173 1,553,394
Missouri  94,610 78,899 161.775
New Mexico  57,335 57,255 47.860
North Carolina  740,165 787,208 1.000.280
Oklahoma  949.962 867,537 1.164,440
North Carolina  682,099 701,175 841.149
Tennessee  329,575 300,126 357,654
Texas  4,402,693 3.881,410 4.648,448
Virginia  36,624 23,683 37,328
All other  3.101 4,200 9,447

United States *12,561.618 *11.738,338 *14.644,070

*Includes 88.761 bales of the crop of 1928 ginned prior to Aug. 1 which
was counted in the supply for the season of 1927-28, compared with 162.283
and 47.770 bales of the crops of 1927 and 1926.
The statistics in this report include 518,997 round bales for 1928; 459,575

for 1927; and 512,920 for 1926. Included in the above are 21,343 bales of
American-Egyptian for 1999; 19379 for 1997; and 10,573 for 1926.
The statistics for 1928 in this report are subject to correction when

checked against the individual returns of the ginners being transmitted by
mail. The corrected statistics of the quantity of cotton ginned this season
prior to Nov. 14 are 11.323,325 bales.

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS-
UNITED STATES.

Cotton consumed during the month of October 1928, amounted to

618,788 bales. Cotton on hand in consuming establishments on October 31,
was 1,194,961 bales, and in public storage and at compresses 4.635.981 bales.
The number of active consuming cotton spindles for the month was 30,-
315, 086. The total imports for the month of October 1928, were 27,840
Wes and the exports of domestic cotton, excluding linters. were 1.240.702
bales.

WORLD STATISTICS.
The estimated world's production of commercial cotton exclusive of

linters, grown in 1927, as compiled from various sources is 23.370.000 bales
counting American in running bales and foreign in bales of 478 pounds lint.
while the consumption of cotton exclusive of linters in the United States)
for the year ending July 31 1928, was approximately 25,285,000 bales.
The total number of spinning cotton spindles, both active and idle, Is

about 165.000.000.

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING NOVEMBER.-Persons interested in this
report will find it in our department headed "Indications of

Business Activity" on earlier pages.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN NOVEMBER, &c.-This report, issued on
Dec. 14 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that some progress has
been made in cleaning cotton fields during the week, although
it has been too cold and damp in most places and rainfall has
stopped this work in some sections.

Rain. Rainfall.  Thermometer 
Galveston, Tex 3 days 2.82 in. high 68 low 41 mean 55
Abilene 2 days 1.20 in. high 60 low 28 mean 44
Brownsville 3 days 0.44 in. high 72 low 42 mean 57
Corpus Christi 5 days 1.20 in. high 76 low 42 mean 59
Dallas 4 days 2.18 in. high 62 low 28 mean 45
Del Rio 2 days 0.04 in. high 68 low 36 mean 62
Palestine 3 days 1.94 in. high 64 low 28 mean 46
San Antonio 4 days 1.16 in. high 72 low 38 mean 55
New Orleans, La 2 days 0.79 in.     mean 53
Shreveport 3 days 2.36 in. high 67 low 27 mean 48
Mobile, Ala 3 days 3.18 in. high 65 low 26 mean 50
Savannah. Ga  dry high 71 low 34 mean 52
Charleston, S. 0  dry high 66 low 34 mean 50
Charlotte, N. C  dry high 60 low 26 mean 42

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. 14 1928. Dec. 16 1927.
Feet. Feet.

New Orleans Above zero of gauge.. 7.6 6.8
Memphis Above zero of gauge_ 18.2 2;3.3
Nashville Above zero of gauge_ 9.7 13.9
Shreveport Above zero of gauge.. 7.9 9.4

Vicksburg Above zero of gauge- • 28.3 30.1

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.
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Week
Snded

Receipts at Ports.

1928. 1927. 1926.

Sept.
14._ 242,040 319,945330,497
21--336,659 334,837410,234
28..417,851406,030587,704

Oct.
5._ 532,796421,802622,656

521,837391,639618,810
18._ 558,699389,720587,297
25..550,877424,130535,376

Nov.
2..538,822438.156508,763
9._ 396,001390,293488,448

351,467341,143517,711
23._ 351,505257,7641470,442
SO..365,189284,933482,959

Dec.
7._ 388,988233,588451,084

311,736199,962400,731

Stocks at Interior Towns. Receipts from Plantations

1928. 1927. 1926. 1928. 1927. 1926.

275,1331 421,61
348,0501 524,59

1.012,624 647,80

602,945 742,84
706.536 869,29
847,112 974,900
953,5201,101,81

1,034,049 1,199,93
.050,545 1,260,956
1,099,921 1,290,409
1.155.384 1,307,97
1,215,753 1,329,900

1,223,5731,342,50
1,232,6831,331,18

8 533,485 265,849 370,122 373,572
4 631,415 609,582 437,813 508,164
5 744,323 543,853 529,041680,612

8 869,793 661,488 517,045748,126
7 975,402 625.428 518,088724,419
1,076,125696,281 495,323 688,020

5 1,166,683657,285 551,145625,934

5 1,264,450 616.3511536,2761600,530
1,349,950 412,497 451,314 573,946
1,415,095400,843 370,596 583,298

1 1,456,381406,968 275,326 511,728
1,490,161425,558306,862 516,739

8 1,528,555 396,8081246,196 89.478
2 1,552,303 320,846 188,636 424,479

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 7,146,523 bales;
in 1927 were 6,670,674 bales, and in 1926 were 8,680,200
bales. (2) That, although the receipts at the outports the
past week were 311,736 bales, the actual movement from
plantations was 320,846 bales, stocks at interior towns
having increased 9,110 bales during the week. Last year
receipts from the plantations for the week were 188,636
bales and for 1926 they were 424,479 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1928. 1927.

Week. Season. Week. Season.

Visible supply Dec. 7 
Visible supply Aug. 1 
American in sight to Dec. 14.-_
Bombay receipts to Dec. 13- -- -
Other India ship'ts to Dec. 13 
Alexandria receipts to Dec. 12 
Other supply to Dec. 1256 

Total supply 
Deduct-

Visible supply Dec. 14 

7,332,904

477,886
110,000
5,000

60,000
18.000

  4,175,480  
9,892,058
451,000
170,000
974,200
361,000

  7,392.019

325,511
125,000
15,000
31,000
16,000

4,961,754
9,369.697
590.000
209,500
716,860
323,000

8.003,790

7,413,013

16,023,738

7,413,013

,904,530

7,419.138

16,170,811

7,419,138

Total takings to Dec. 14_a 
Of which American 
Of which other 

590.777
436.777
154.000

8,610.725
6,350,525
2,260,201

485,392
371.392
114,000

8,751.673
6,696.313
2.055.360

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 2,140,000 bales in 19228 and 2,241,000 bales in 1927-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 6,470,725 bales In 1928 and 6,510,673 bales 1n1927,

of which 4,210,525 bales and 4,455,313 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

December 13.
Receipts at-

1928. 1927. 1926.

Since
Week. Aug. 1. Week.

Since
Aug. 1.

Bombay 110,000 451,000 125,000 590,000

'
Since

Week. 

70,000 391,000

Exports
from-

For the Week.

Bombay-
1928 
1927 
1926 

Other India-
1928 
1927 
1926 

Total all-

Great
Britain. new. China. Total.1 Britain.

!Conti- Japan& Great

1,0001 8,000 22.000 31,0041 11,000
1,000 24,000 25,0 14,000
2,000 18,000 20,000 1,000

1,000, 4,000 5,0001 29,500
1,000 14,000 15,000 23,500

...! 1,000 1,000 8,000

Since August 1.

Conti- 'Japan di
nest. China. Total.

227,000
122,000
90,000

141,000
186,000
113,000

420,00)
200.000'
216,000

658.000
336,000
307,000

170,500
209,500
121,000

1928  2,0001 12,000 22,000 36,0001
1927  1,000 15.000 24,000 40,000
1926  3,000 18,000 21,000

40,000
37,500
9,000

368,000
308,000
203,000

420,000 828,000
200,000 545,500
218,000 428,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
15,000 bales. Exports from all India ports record a decrease
of 4,000 bales during the week, and since Aug. 1 show
an increase of 282,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt,
Dec. 12.

1928. 1927. 1926.

Receipts (cantors)-
This week 

Since Aug. 1 
*300,000
4.881.888

*155,000
3,487,330

250,000
4.061,631

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent & India 
To America 

9,000
15,000

71,657
86.007
188,974
65,072

8-,8456
9,250

52,959
60,087
159,315
51,655

7 000
12,000
7,500
14,000

92,059
77.411
141,416
52,114

Total exports 24,000 411.710 17.750 324.016 40,500 363.000
Note.-A canter is 99 lbs Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 12 were

300.000 cantars and the foreign shipments 24,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
cloths is steady, in yarns is quiet. Demand for both India
and China is improving. We give prices to-day below and
leave those for previous weeks of this and last year for
comparison:

1928. 1927.

32s Cop
Twist.

ings, Common
to Finest.

Midair
lipids

.822 Cop
Twist.

ings, Common
to Finest.

Micidrg
Upi'do

Sept.- d. d.a. d. s. d. d. d. d. s. d. s. d. d.
14....141f016 12 6 0130 9.84 175‘019 13 6 0140 11.83
21....149(018 12 7 013 1 9.99 174019 13 3 013 5 11.20
28._ 10(016 12 7 013 1 10.72 171501914 13 4 0136 11.57

Oct.-
5_ 15 01634 12 7 013 1 10.84 17 019 13 2 013 6 11.7211_.,..15X.01.63i 13 1 013 3 10.95 1634018M 13 2 0136 11.54
18.... 1534@168( 13 2 013 4 11.80 165(@l834 13 2 013 6 11.09
25....... 1534@1634 13 1 0133 10.51 16)501854 13 3 1013 6 11.86

Nev.-
2____ 15 01.634 13 1 013 3 10.49 163401834 13 3 0136 11.75
9....., 15 01634 13 0 013 2 10.46 14 016 13 0 0013 3 11.0416____ 16 ti 017;§ 13 0 0132 10.55 l534@1734 13 0 013 3 10.91
23____ 151501614 13 1 013 3 10.84 153,601714 13 1 013 2 11.1430_ 1.53(016,1i 133 @135 10.97 1514017 013 1 @134 10.90Dec.-
7.... 1534 016 ti 13 3 013 5 10.63 153414&163( 13 1 0134 10.68
14..... 153401634 13 3 013 5 10.69 153‘01634 13 0 0134 10.68

SHIPPING NEWS.-Shipments in detail:
NEW YORK-To Havre-Dec. 7-Mckeesport, 277 

To Bremen-Dec. 5-Karlsruhe, 1,500_ -Dec. 7-President
Roosevelt, 1,300; Muenchen, 1,106_ __Dec. 10-Berlin,
700_ _ _Dec. 11-George Washington. 751  5,357

To Barcelona-Dec. 6-Manuel Arm's, 256  266
To Bombay-Dec. 12-City of Salisbury, 200  200

NEW ORLEANS-To Liverpool-Dec. 6-Dakotian, 3.572;
Rancher, 10,503_ _ _Dec. 12-Bostonian, 15,373  29,448

To Warburg-Dec. 13-Mon3enie, 100  100
To Manchester-Dec. 6-stancher, 1,500- -Dec. 12-Bos-

tonian, 1.506  3,006
To Gothenburg-Dec. 13-Mondenie, 200   200
To Japan-Dec. 7-Fernhill, 5,323  5.323
To Bremen-Dec. 12-Effna, 7,549  7.549
To China-Dec. 7-Fernhill, 500  500
To Hamburg-Dec. 12-Effna, 317  317
To Havre-Dec. 8-Syros, 4,241  4,241
To Oporto-Dec. 12-Laftomo. 45  45
To Antwerp-Dec. 8-Syros. 200  200
To Ghent-Dec. 8-Syros, 2,725  2,725
To Barcelona-Dec. 8--Jomar, 200  200
To Venice-Dec. 8-Liberty Bell. 750  750
To 'Trieste-Dec. 8-Liberty Bell, 600  600

GALVESTON-To Havre-Dec. 6-Cockaponset,6,914_- --Dec.
11-Brave Coeur. 6,668  13,582

To Liverpool-Dec. 12-Atlantian, 7.044  7,044
To Dunkirk-Dec. 6-Cockaponset, 324_ __Dec. 11-Brave

Coeur, 600   924
To Manchester-Dec. 12-Atlantian, 650  650
To Rotterdam-Dec. 6-Cockaponset, 3,219..- -Dec. 11-

Brave Coeur, 1200  4,419To Bremen-Dec. 11-Heatlifield, 13,465- --Dec. 12-WestMoreland, 11,586  25,051To Ghent-Dec. 6-Cockaponset, 750  750
To Gothenburg-Dec. 6-Modemi, 1,550  1.550

rniTo Copenhagen-Dec. 6-Mode, 500_ ...Dec. 7-Texas, 800 1,300To Japan-Dec. 8-Havre Meru, 2,800; Invincible, 3,515_
Dec. 11-Ditmar Koll, 10,730- - -Dec. 12-Fernhill, 3,876- 20.921

To China-Dec. 8-Havre Marta, 600  600
SAVANNAH-To Bremen-Dec. 8-Modig, 627  627

To China-Dec. 8-Modig. 124_ _ _Dec. 13-Silverash, 500  624
To Japan-Dec. 13--Silverash. 1,500  1,500

WILMINGTON-To Genoa-Dec. 8-Ada-4,500  4,500
To Liverpool-Dec. 10-Schonarie, 3,000  3.000
To Venice-Dec. 13-Alberta, 2,600  2,600
To Bremen-Dec. 13-Modig, 1,000  1.000
To Ghent-Dec. 13-Modig, 1,500  1.500NORFOLK-To Liverpool-Dec, 10-London Corporation, 800  800
To Manchester-Dec. 10-Winona County, 850  850SAN FRANCISCO-To Liverpool-Dec. 5-Pacific Reliance, 245;

Lochkatrine, 461   706
To Bremen-Dec. 4-Seattle, 58  58
To Japan-Dec. 6-Nordeaux Meru, 1,650_ _-Dec. 7-Golden

Star, 200  1,850TEXAS CITY-To Havre-Dec. 4-Cockaponset. 760-- -Dec. 9-
Brave Coeur, 950  1.710

To Rotterdam-Dec. 4--Cockaponset, 216-Dec. 9-Brave
Coeur, 650  886

To Ghent-Dec. 4-Cockaponset, 100  100
To Liverpool-Dec. 9-Atlantian. 200  200
To Manchester-Dec. 9-Atlantian, 550  550
To Bremen-Dec. 8-West Moreland, 2.427   2.427CORPUS CHRISTI-To Bremen-Dec. 13-Tripp, 1.028  1.028HOUSTON-To Llverpool-Dec. 8-Artemis, 13,820_ _Dec. 12-

Atlantian. 7,133.... _Dec. I3-Minnie de Larrinaga, 6,124._ 27,077
To Manchester-Dec. 8-Artemis, 950_ _ _Dec. 12-Atlantian,

200.. _ _Dec. 13-Minnie de Larrinaga, 1,153  2,303
To Genoa-Dec. 14-1Vlonfione, 1,250  1.250
To Havre-Dec. 8-De la Salle, 12,196  12,196
To Bremen-Dec. 8-West Moreland, 4.666-- Dec. 14-Gloria

de Larrinaga. 5.969  10,635
To Japan-Dec. 8-Invincible. 1,800; Havre Meru, 4,874_

Dec. 11-Fernhill, 2,224  8,899
To China-Dec. 11-Fernhill, 3.125  3,125
To Dunkirk-Dec. 10-Caroline. 3,710  3,710
To Barcelona-Dec. 11-Jomar, 912  912PENSACOLA-To Liverpool-Dec. 10-Afoundria, 50  50SAN PEDRO-To Liverpool-Dec. 7-West Lynn, 2,175- -Dec. 8

-pacific Reliance. 913; Chicasaw City, 600; Lochkatrine,
1,382  5,070

To Manchester-Dec. 8-Pacific Rellance, 483  483
To Bremen-Dec. 7-Seattle, 2,216; Montevideo Maru, 750.-- 2,966

MOBILE-To Genoa-Dec. 8-51addalena Odero. 800  800
To Bremen-Dec. 7-Nehama, 4,666  4,666
To Hamburg-Dec. 7-Nehama, 910  910
To Rotterdam-Dec. 8-West Zecla, 200  200CHARLESTON-To Bremen-Dec. 11-Modig. 809  809
To Hamburg-Dec. 11-Modig, 1,448  1.448
To Liverpool-Dec. 13-Schoharie. 3,455  3,455
To Manchester-Dec. 13-Schoharle, 1.742  1.742

Total 257,297

Bales
277

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

litoh
Density.

Stand-
ard.

High
Density.

Stand-
ard.

High
Density.

Stand.
ard.

Liverpool .450. .600. Oslo .50c. .600. Shanghai .700. .884.
Manchester .450. .600. Stockholm .600. .750. Bombay .60o. .75c.
Antwerp .350. .50c. Trieste .50c. .650. Bremen .450. .60c.
Ghent .42 tie. .57340. Fiume .500. .650. Hamburg .450. .60c.
Havre .31c. .460. Lisbon .45c. .600. Piraeus .750. .90c.
Rotterdam .450. .600. Oporto .600. .75c. Saionica .75c. .90c.
Genoa .60c. .650. Barcelona .30r .45e. Venice .50c. .65c.

Papan .65e, .800. i
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LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
Nov. 23.

Sales of the week 38,000
Of which American 21,000

Actual exports 1,000
Forwarded 68,000
Total stocks 647,000
I Of which American 393.000
Total imports 148,000
Of which American 126.000

Amount afloat 314,000
Of which American 209,000

Nov. 23. Dec. 7. Dec. 14.
38,000 30,000 31.000
20,000 18.000 19.000
1,000 1.000 6.000

60,000 69.000 74.000
642.000 717.000 741 000
388.000 448,000 469,000
72.000 152,000 92,000
44,000 109.000 74,000
354,000 309.000 3'7,000
247,000 227,000 238.000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday, Thursday. Friday.

Market,
, 12:15 {
i, P.M.

Quiet. Quiet. Quiet. Good
inquiry.

Quiet. Quiet

MId.Upl ds 10.75d. I0.39d 10.53d. 10.72d. I0.69d. 10.71d.

Sales 4,000 6,000 6,000 5,000 5,000 5,000

Futures. Very st'dy Easy Very st'dy Steady Steady Steady

Market
1
5 to 10 pta. 4 to 14 pts. 11 to 14 pts 14 to 16 pta 3 to 4 pta.

9 to 11 pta.

opened advance, decline, advance, advance, decline. advance

Market, I Barely ery Q't but st'y Steady Steady Barely et'y Steady

4 23 to 26 pta 6 to 9 pta. 12 to 17 pta 11 to 14 pta 3 to 7 pta. 7 to 10 pta.

P. M. decline, decline, advance, advance, decline. advance

Prices of futures at Liverpool for each day are given below:

Dec. 8
to

Dec. 14.

Sat. Hon. Tues. Wed. I Thurs. I Fri.

l2.00 5.00 12.151 4.00 12.15 4.00 12.15 4.00 12
.15, 4.0012.15

oon p. m. p. m, p. m. p. m. p. m, p. m.p. m. p. mita. 
m.lp. m

4.00
p.m.

d. d. d. d. d. 1717 d. d. d.

December ____ 10.48 10.23 10.14 0.15 10.28 10.32 10.47 10
.4510.44 10.3910.46 10.46

January  10.49 10.24 10.14 10.16 10.29 10.32 10.47 10.4610.4410.40
10.48 0.49

February 10.50 10.24 10.14 10.16 10.2910.3210.47 l0.4610.4410.4 
10.49 10.50

March  10.52 10.26 10.16 10.18 10.3010.33 10.48 10.46 10.4410.41 
10.5010.51

April 10.52 10.27 10.17 10.18 10.3010.33 10.48 10.46 10
.4410.41 10.50 10.51

May 10.5410.28 10.19 10.20 10.32 10.3 10.49 10.47 10.45 10.42 10
.51 10.52

June 10.51 10.25 10.16 10.17 10.28 10.31 10.45 10.43 10.41 10.39 1
0.47 10.48

July 10.51 10.25 10.16 10.17 10.2810.31 10.45 10.43 10.41 10.39 10
.47 10.48

August  0.4210.17 10.09 10.10 10.21 10.23 10.37 10.35 
10.33 10.31 10.39 10.40

September- - _ 10.3310.09 10.01 10.02 10.13 10.1 10.29 10.27 
10.25 10.23 10.31 10.31

October  10.2510.02 9.95 9.96 10.0710.0 10.2210.19 10.17 10.16 1
0.23 10.23

November   0.20 9.97 9.90 9.9l10.02 10.0310.1710.1410.1210.1110.1810.18

December  10.18 9.95 9.88 9.89 10.00 10.01 10.15 10.13 10.11 10.1010.17 10.17

',1111111,-

BREADSTUFFS
Friday Night, Dec. 14 1928.

Flour was in the same familiar position, as to trade,

noticed so long. It was quiet or only moderately active at

best. Prices were inclined to sag with wheat lower. Ex-

port clearances from New York last week were 25 barrels

.and 111,197 sacks against 1,698 barrels and 95,860 sacks

In the previous week. Army bread is both good and cheap.

According to a statement issued by the Army Information

Service, it is now available to army men and their house-

holds at Governors Island at 2e. a pound loaf. Before the

present cut it was 3c. The low cost is explained by three

factors. The flour is purchased in huge quantities. Army

baking methods have been developed to high efficienc
y.

'The new price will continue to the end of the month
 if

not longer. Out of 10 of the large flour mills in the

Shanghai district, 8 have closed due to the exhaustion of

local supplies of wheat, according to a cable to the Bureau

of Agricultural Economics, Department of Agriculture,

'Washington.

Wheat has advanced somewhat. It is considered signifi-

eant that in spite of the enormous supplies, the price resists

pressure as it does, even though there is no large export

.demand. The big stocks may have been discounted. On

the 10th inst. prices fell % to lc. from the previous Fr
i-

day. The Board of Trade adjourned early on Saturday

out of respect to the memory of the late James A. Patten.

The United States vis:ble supply showed a decrease for the

week of 1,677,000 bushels, against 2,223,000 in the same

week last year. The total, however, is still 135,104,000

bushels against 88,813,000 a year ago. An early decline in

stocks had some effect, but later stocks rose as call money

fell to 7%. Wall Street was supposed to be long of wheat.

Hence the stock market was sharply watched, fearing wheat

liquidation. As, some see it, England feels that its present

prices might be maintained as long as it does not get much

wheat from the United .States and its requirements can

be filled from Canada, Argentina and Australia; but any

pressure from the United States would be too much. Re-

•ceipts were rather large. On the 13th inst. prices were ir-

regular, but in the end % to %c. higher, with Winnipeg

a stimulant, that market being % to Ific. higher on dry

weather in Canada. Besides, the big supply Is declared

by some to have been discounted. It is suspected that a big

interest is accumulating wheat. Liverpool was unchanged

to %d. higher, with Argentine offerings smaller. Export

-sales were 500,000 to 600,000 bushels, mostly Manitoba.

No great gelling pressure appeared. Mills wanted choice
grades. The "Modern Miller" said: "Reports do not indi-
cate that winter wheat suffered any injury from recent
cold weather although quite an area was unprotected by
snow. Drop in temperatures, however, served to check
growth of the plants and crop is now generally entering the
winter stage. Condition of winter wheat is fairly good,
although acreage not equal to a year ago." Bradstreet's
North American clearances this week were 12,234,989 bush-
els, against 12,679,894 in the previous week, 9,728,911 in
the same week last year. For this season they are 264,-
863,168 bushels, against 245,120,539 bushels last season.
To-day prices closed % to %c. higher at the various mar-

kets. The advance was checked by limited foreign de-
mand and evening up before the Government report. The
weather in Argentine was good. There was some early buy-
ing on the steady cables. Covering and light offerings
caused a rally late in the day. Export sales were esti-
mated at 400,000 to 500,000 bushels. Deliveries on Decem-
ber contract were light. Liverpool was % lower to %c.
higher, while Buenos Aires advanced %c. The total amount
of grain remaining on farms In the three provinces of Can-
ada was estimated to be about 25% of the crop. Argentine
exports this week were 3,407,000 bushels; Australian 1,536,-
000 bushels. World's shipments this week are indicated at
17,242,000 bushels. Final prices show an advance for the
week of % to 1%c., the latter on December. The Gov-
ernment estimated the winter wheat crop to-day at 578,-
599,000 bushels against the final last year of 553,288,000
bushels. It put the spring wheat out-turn at 325,216,000
bushels against 319,307,000 the final last year. The acre-
age was given as 36,125,000 acres as against 37,872,000 last
year.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Mon. T

No. 2 red  
157,i 15ig. 1 We T5 .s1h5u9r 11,ri59'h.

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed. Thurs. Fri.

March
hber  114% 116 115% 116 116%
 Heil- 118% 119% 118% 119% 119%

May day 120%, 122 121% 121% 122

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Frt.

December 116% 116 117% 116% 117% 117%
May 122% 122% 123% 123 123% 124%
July 12431 124% 125% 124% 125% 125%

Indian corn ends slightly higher, with the weather wet,
and no great pressure to sell. In corn, as in other grain, the
tendency is for the market to become short. Prices on the
10th inst. declined zyg to 'Mc., with the receipts rather large
and a threatening forecast disregarded. The trade fears the
effects of a big movement. And further European cancella-
tions were rumored. The United States visible supply
increased last week 3,235,000 bushels, against only 146,000
a year ago; total 9,602,000 bushels against 19,363,000 a
year ago. Some were disinclined to buy until the peak of the
crop movement has passed. Liverpool cabled that heavy
buying of barley at the expense of high priced corn by
European consumers, will act against corn and allow foreign
consumers to wait new Argentine corn with more assurance.
On the 13th inst. prices advanced lc. on rains and snows
and a wet forecast, strong cash premiums and some export
inquiry at Omaha, Kansas City and the Gulf where premiums
were strong. But later on the rise was lost on liquidation of
December, with deliveries of 550,000 bushels. Country offer-
ings were small, but receipts were quite large. The crop
movement will, it is believed, be large if the weather is good.

Bradstreet's North American clearances this week were
510,548 bushels against 1,128,579 last week, 280,074 last
year. For the season they are 3,776,251 bushels against
1,915,935 last season. To-day prices ended M to Mc.
higher on unfavorable weather conditions and general
buying and short covering, together with light country
offerings. Cash market was steady. There was some
evening up and profit taking before the government report.
Little or no export trade was done. The cables were firmer,
however. Liverpool was Mc. higher and Buenos AiresA
M to 1Mc. up. Argentine exports this week were 4,249,000' 
bushels against 6,180,000 last year. Final prices ended
unchanged to Mc. higher for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow Hol. 101 103% 102% 102% 102%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 
December 

 
82% 84 83% 82% 83%

 Hon- 85% 87% 86% 8634 87
May   day 8834 9034 89% 89% 90

Oats have advanced with a good cash demand, to em-
phasize in a measure the intrinsic merits, as many regard it,
of this cereal. On the 10th inst. prices declined X to Vio•
in sympathy with the decline in other grain. The United
States visible supply decreased last week 974,000 bushels
against 923,000 last year. The total is 12,262,000 bushels,
against 22,392,000 a year ago. On the 13th inst. prices
advanced Mc. with speculation small, but cash oats in
good demand and notably strong.
To-day prices wound up Mc. lower to Mc. higher, with

receipts small, cash prices steady and country offerings not
very heavy. Deliveries on December contracts were small.
The weather was unsettled and the forecast pointed to a
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continuance of such conditions, with lower temperatures.
Oats for the most part followed other grain. Final prices
show an advance for the week of M to 5/c. The Govern-
ment estimated the crop to-day at 1,452,966,000 bushels
against a final last year of 1,184,146,000 bushels. It put
the acreage at 41,974,000 acres, against a final last year of
42,029,000 acres.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. Tues.

No. 2 white Holt. 57 57%

DAILY CLOSING PRICES OF OATS FUTURES
Sat. Mon. Tues.

December  47% 48%
March Roll- 47% 48%
May day 47% 48%

Wed. Thurs. Fri.
57% 57% 57%

IN CHICAGO.
Wed. Thurs. Fri.
48% 48% 48%
48 48% 48%
48% 48% 48%

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December  52 5134 5234 5234 53 5334
May  56% 5634 57% 57 5744 5754July  56 5534 5635 56 56% 5634

Rye advanced as a reflex of the firmness of wheat, though
no particular foreign demand has appeared. Certainly
no actual export sales of importance have been reported.
Speculation moreover has not been on a large scale. It is
really awaiting markets. Prices declined Yi to 10. on the
10th inst. in response to the decline in other cereals, especi-
ally as no demand appeared. The United States visible
Sllf ply decreased last week 46,000 bushels against 403,000
in the same week last year. The result is a total now of
5,529,000 bushels against 2,610,000 a year ago. On the
13th inst. prices advanced 1% to 134o. owing to the firmness
of wheat but no export trade was reported. That was of
course a drawback. To-day prices were 5% lower to 5443.higher with a fair business. Offerings were rather small.
Cash markets were quiet, but rather steady. There was
some evening up before the government report, especially
in December, which Was the weakest delivery. Final
prices are 1 to 1 Wo. higher than a week ago. The govern-
ment put the crop at 43,274,000 bushels in its report to-day
against 58,811,000 last year.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
993.4 1013.4 100% 101% 10044

Holt- 10234 10344 103 104 104%
May day 104% 105% 10534 10694 107

Closing quotatians were as follows:
GRAIN.

December 
March 

Chicago 
M inneapolls-
Duluth 
M ilwaukee-
Toledo  
Detroit 
Indianapolis..
St. Louis....
Peoria 
Kansas City_
Omaha 
St. Joseph... 
Wichita
Sioux City...

Total week 28
Same wk.1927
Same wk.1926

Since Aug. 1-
1928 
1927  
1928

Wheat, New York-
No. 2 red, f.o.b 1.5934
No. 2 hard winter, f.o.b....1.3

Corn, New York-
/so. 2 yellow 1.02%
No. 3 yellow .99%

Spring patents
Clears, first spring__ 5.60@ 5.90
Soft winter straights- - _ 6.10 @ 6.50
Hard winter straights... 5.6590 5.. 0
Hard winter patents... 5.90@ 6.35
H ard wint er clears  5.10® 5.65
Fancy Minn. patents  7.550 8.40
City mills  7.70© 8.40

Oats, New York-
No. 2 white  5734
No. 3 white  56® 56%

Rye, New York-
No. 2 f.o.b 

Barley. New York-
Malting  84

FLOUR.

1.17

$5. 0@$6 25 Rye flour, patents $6.60@$6.85
Semolina No. 2, pound- 3%
Oats goods  @ 2.75
Corn flour  2.40@ 2.45
Barley goods-
Coarse  3.60
Fancy pearl Nos. 1.2.
3 and 4  6.5004 7.00

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &43.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western Lake and
river ports for the week ended last Saturday and since
Aug. 1 for each of the last three years:

&tempts at- I Flow. I Wheat. I Corn. I Oats. I Barley. I Rye.

bbls.19811s. bush. 60 lbs. bush. 56 lbs.' bush. 32 lbs. bush.481bs. bush.5131bs.209,000 273,000 3,974,000 490,000 218.000 127.000  2.482,000598,000 390,000, 523,000 108.000 1 2,325,000 57,000, 397.000 203.00067.000 20,000 844,000 134,000, 166,000 7,00079,000 59.000 80,000 7,000
26.000 17,000 12,0001 2,000 2,00033,000 776.000 100,0001

107,0001 548,000 998.000 312,0001 80,000
64,990 28,000 839.000 265,0001 57,000
  1,325,000 562,000 94.0001

392,000 320,000 142.000
170,000 90,000 16,000,
431,000 45,000 10,0001
53,000 413.000 90,000, 2,000

447.000
478,000
507,000

8,185,000
6,403,000
8,897,000

9.535,000 2,192,000 1.452,000
6,569,000 2,295,000 1.349.000
4,216.000 2,661,000 1,840,000

447.000
651.000
911.000

9,901.000303,877,000 94.127.0001 70,423,000 65.248,000 17,058,0009,378.000 280.669.000 82,475,000 70,135,000 8,474,000 26.395,0009,249,000195,978,000 85,049,000 63,378,000 5,779,00018,524,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 8 1928, follow:

Receipts at- Flour. I Wheat,

Barrels. I
New York.- 370,000
Philadelphia._ 37.000
Baltimore.-- 30,000
Newport News
Norfolk 
New Orleans •
Galveston....
Montreal  
Boston 

42,000
11,000
30.000
37,000

Bushels.
1.591,000
508.000
313,000

136,000
149.000

4,941,000
63.000

Corn. I Oats. I Barley. Rye.

Bushels. Bushels. I Bushels. Bushels,
170,000 122,000, 612,000 3,00081,000 10.000' 317,000
155,000 250001 413,000 1,900
69.000
357,000
318.000 45.0001 441,000
77.000

208,000 1,029,000, 838.000 119,0001,000 12,000 10,000

Total week 28 557,000 7,701,000 1,436,000 1,243,000 2,631,000 123.000
Since Jan.! 2823.604,000263.081.000 77.378.000 33,822.000 54,793,000 18,053,000

week 1927...1 511,000 9.963,000 515,000 1,442,000 2,180,000 545,000
Since Jan.! 27 21,623,000 286,582,000 9.898,000 23,918,000 25,461,000 16,103.000
* Receipts do not include grain passing through New Orleans for foreign Ports

0n through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Dec. 8 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,184,431 52.170 80,959 40.507   486.991
Boston 48,000  2,000 30,000   136,000
Philadelphia 841..000 34,000 1,000 90,000
Baltimore 172,000 13,000 1,000    264,000
Norfolk   257,000  
Newport News 69,000  
New Orleans* 208.000 255.000 16,000 2,000  429,000
Galveston 215,000 494,000 24,000  
Montreal 3,901,000 20.000 88.000 318,000 499,000 1,378,000
Houston 289,000 26,000 5,000  

Total week 1928_ 6,858,431 1,220,170 217,959 390,507 499,000,2,783,991
Same week 1927._ 3.576.532 78.822 316.317 4.000 584.56511.067.885

The destination of these exports for the week and since
July 1 1928 is as below:

Exports for Week
and Since
July1 to-

Flour. Wheat. Corn.

Week
Dec. 8
1928.

Since
July 1
1928.

Week
Dec. 8
1928.

Since
July 1
1928.

Week
Dec. 8
1928.

Since
July 1
1928.

United Kingdom.
Continent  
So. ds Cent. Amer_
West Indies 
Brit. No. Am. Col.
Other countries_ _

Total 1928 
Total 1927 

Barrels.
64,305
89,257
4,000
9,000

51,397

Barrels.
1,682,920
2,816,872
183,000
209,000

1,000
500,558

Bushels.
1,914,945
4,745,486

18,000
1,000

179,000

Bushels.
45,295,373
123,250,859

137,000
30,000
20.000

2,203,604

Bushels.
511,170
688,000

21,000

Bushels.
1,538.428
873.000
129,000
512,000

2,250

217,959
316,317

5,393,350
5,709,118

6,858.431
3,576,532

170,936,836 1,220,170
148,028,331 78,822

3,054,678
887,086

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 8, were as follows:

GRAIN STOCKS.
TVheat, Corn, Oats, Rye. Barleta

United States- bush, bush, bush. bush.
New York 460",0h, 00 67,000 111,000 85,000 662,000
Boston  17,000 3,000 76,000
Philadelphia  574,000 144,000 115,000 6,000 292,000
Baltimore  2,314,000 309,000 117,000 4,000 334,000
Newport News  3,000
New Orleans  814,000 1,249,000 116,000 53.000 600,000
Galveston  1,856,000 160,000 5,000 376,000
Fort Worth  3,784.000 266,000 216,000 6.000 53,000
Buffalo  6,037,000 835.000 1,520.000 364,000 618,000

afloat 11,432,000 08
Toledo  2,576.000 153.000 

669:0000 524,00000 
5,000 31,000

Detroit  277,000 20,000 44,000 11,000 105,000
Chicago 13.067,000 3,248.000 2,495,000 2,212,000 1.316,000
Milwaukee  556.000 686,000 647,000 583,000 583,000
Duluth 
MInneaPolia 

18.562,000 1,000 157,000 1,268.000 397,000
30,390,000 288,000 2,400,000 827,000 2,275,000

Sioux City  598,000 254,000 283,000 37,000
St. Louis  4,008,000 689,000 365,000 4,000 177,000
Kansas City 19,534,000 329,000 96,000 27,000 123.000
W 15,000 ichita  5,691,000 2,000 1,000

2,362,000 4,000pSteo.Jroseta ph, Mo 
13,000 53,000 612,000

Indianapolis  796,000 478,000 1,521,000
Omaha  9,059,000 354,000 751,000 66,000 127,000
On Lakes341,000

Total Dec. 8 1928_135,104,000 9,602,000 12,262,000 5,529.000 8,707,000
Total Dec. 1 1928_136.781.000 6,367,000 13,236.000 5.575.000 9,501,000
Total Dec. 10 1927... 88,813,000 19,363,000 22,329,000 2,610,000 3,368,000
Note.-Bonded grain not included above: Oats-New York, 122,000 bushels;

Philadelphia, 9,000; Baltimore, 5,000; Buffalo, 614,000; Buffalo afloat. 137.000;
Duluth. 9,000; total, 896,000 bushels, against 808,000 bushels In 1927. Barley-
New York, 654,000 bushels; Boston, 208,000; Philadelphia, 127.000; Baltimore
717,000; Buffalo. 3.252,000; Buffalo afloat, 968,000; Duluth, 77,000; Duluth afloat,
278,000; total, 6,281,000 bushels, against 3,957,000 bushels in 1927. Wheat-New
__ork, 4,248,000 bushels; Boston, 1.407,000; Philadelphia, 2,715,000; Baltimore,
5,054,000; Buffalo, 11,854,000; Buffalo afloat, 11,500,000. Duluth, 255,000; on Lakes
1,597.000; total. 38,630.000 bushels, against 39,373,000 bushels in 1927.
Canadian-

Montreal 8,707,000   1,225,000 382,000 611,000
Ft. William de Pt. Arthur 23,919,000   3,260,000 1,011,000 3,950,000

do afloat 520,000
Other Canadian 11,685,000   1,816,000 1,099,000 2,512,000

Total Dec. 81928_ 44,831.000   6,301,000 2,492,000 7,103.000
Total Dec. 1 1928_ 42,460,000   5,936,000 2,252,000 7,478,000
Total Dee. 10 1927_ 31,235,000   3,453,000 1,975,000 2,102,000
Summary-

American  135,104,000 9,602,000 12.262.000 5,529,000 8,707,000
Canadian  44,831,000   6,301,000 2,492,000 7,103,000

Total Dec. 81928-183,945,000 9,602,000 18,563,000 8,021.000 15,810,000
Total Dec. 1 1928-179.241,000 6,637,000 19,172,000 7.827,000 16,979,000
Total Dec. 10 1927-120.048.000 19,363,000 25,782.000 4,585,000 5,470,000

The world's shipments of wheat and corn, as furnished by
Broomhill to the New York Produce Exchange, for the week
ended Friday, Dee. 7, and since July 1 1928 and 1927,
are shown in the following:

Exports.

Wheat. Corn.

1927-28. 1926-27. 1927-27. 1926-27.

Week Since
Dec. 7. July 1

Since
July 1

Week I Since
Dec.'?. I July 1.

Since
July 1.

North Amer_
Black Sea--
Argentina--
Australia --
India 
0th. count:.

Total

Bushels. I Bushels. I Bushels.
9,831,000 274.467,000 243,017,000
104.000 1,792,0001 8,720.000

3,365,000 51,788,000, 32,579,000
1,480,000 22,848,0001 21,328.000
 1 1,064,000, 8,240.000.

1,904.000 23.060,000: 14,992,000

Bushels. Bushels. Bushels.
1,311,000 5,585,000 2,010,000
  1,717,000 9,678,000

5,751,000148,913,000 166,332.000

694, 18,535,000 12,813,000

16,684,000 375,019,000 328.876,000 7,756,000 174,750, 190,833,000

WEATHER BULLETIN FOR THE WEEK ENDED
DEC. 11.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Dec. 11 follows:

Hi4,14 pressure and Cool weather for the season prevailed rather gener-
ally 

e.:er-
ally during the week in nearly all sections of the country. At the
ning of the period precipitation had occurred over large portions of the
country east of the Mississippi River, but during practically the entire
week there were no measurable amounts reported, except over widely
separated areas, principally in Texas, the Pacific Northwest, and, toward
the close, over the north Atlantic coast. Temperatures had moderated
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somewhat the first part of the week over the Northwest, but elsewhere it
was cool for the season, and they remained generally subnormal for the
balance of the period.
The table on page 3 shows that the week, as a whole, was abnormally

cool in the west Gulf area and generally from the lower Missouri and
Mississippi Valleys eastward. except that about normal warmth prevailed
In the more northeastern States. Temperatures were also markedly below
normal in most central and northern Rocky Mountain sections, especially
in much of Wyoming where some stations reported weekly means as much
as 10 deg. to 10 deg. below normal. Generally throughout the southern
States and in the Mississippi and Ohio Valleys the minus departures from
normal temperature ranged mostly from 4 deg. to as much as 8 deg. In the
far Southwest and in the northern Great Plains the period was warmer than
normal, with the plus departures of temperature ranging from 3 deg. to
about 7 deg. In the Great Basin and Pacific Coast States most stations
reported about normal warmth.

Freezing weather extended to the east Gulf coast and into northern Florida
in the East and to central Texas in the west Gulf area, with sub-zero
temperatures reported from considerable parts of the Northwest: the
lowest temperature at a first-order station being 14 deg. below zero at
Lander, Wyo., on the 10th.
The table shows also that considerable precipitation occurred in central

and northern Pacific coast sections and in parts of Texas, while moderate
to fairly heavy amounts were received in southern Florida, with appreciable
falls locally in the Ohio Valley and Northeast. Otherwise there was very
little precipitation, with the great majority of stations reporting no rain,
or practically none.

Rainfall about the close of the week in the Pacific Coast States bene-
fited grains and pastures, and the higher temperatures in the far North-
west, where abnormally cold weather had prevailed, were helpful. Much
range land in central Rocky Mountain districts is snow-covered, neces-
sitating considerable feeding of stock, but the moderation in temperature
was helpful. East of the Rocky Mountains the ground is still generally
bare of snow, except in some north-central districts, principally in Iowa
and Nebraska, as well as the more northern sections to the eastward.
The persistently cold weather, with continued soft fields from previous

rains. In parts of the interior was rather unfavorable for outside operations
during much of the week, but, at the same time, there was much sun-
shine. Freezing temperatures in the Southeast killed tender truck as far
south as parts of central Florida, and did some local damage to citrus,
but otherwise little or no harm resulted from the cold. Precipitation is
still needed in some south Atlantic and Gulf sections, but elsewhere through-
out the central and eastern portions of the country soil moisture is largely
sufficient. It was a generally good week for farm hog killing in the East,
especially in the southeastern States.
SMALL GRAINS.—The growth of winter wheat and other fall-sown

grains was checked by the cold weather that prevailed from the Mississippi
Valley, eastward while but little growth was made in the more western por-
tions of the belt. The main wheat-producing sections were generally bare
of snow, except that a considerable layer covers the ground in much of
the Northwest, particularly in Iowa and Nebraska. Wheat, apparently,
suffered little or no harm from the cold weather, and fields are fairly well
protected in western mountain districts. In the Pacific Northwest cold
weather was rather unfavorable, but warmer, with showers toward the
close of the week, was helpful. In the more eastern States winter grains
continued in favorable condition, except that moisture is still needed in
parts of the south Atlantic area.
CORN AND COTTON.—Cold weather, soft fields, or snow, were un-

favorable for husking corn in the Mississippi Valley, especially in Iowa where
very little was gathered during the week and where heavy snow will cause
much waste to the outstanding crop. Husking was slow also in the southern
plains States, but in the more eastern portion of the belt and in the Atlantic
area conditions were generally favorable for field work.
Some progress was made in cleaning cotton fields in the northwestern

belt, though it was rather too cold and damp in most places, and rainfall
near the close of the week stopped work. In northeastern districts the
weather was generally favorable for outside operations.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia—Richmond: Temperatures below normal after first of week:
rainfall light, except moderate to heavy on coast latter part of week.
Favorable for farm work and for winter grains. Too dry for marketing
tobacco. Rain in southeast improved conditions for truck crops and pas-
tures.

North Carolina.—Raleigh: Very little precipitation, except near coast:
temperatures below, but sunshine above normal. Favorable for gathering
crops, hog killing, and other outdoor activities. Fall truck doing well.
Small grains need rain in west.

South Carolina—Columbia: Raw and cold after 5th, and continued
dryness checking growth of winter cereals and germination of later plant-
ings; sowing practically finished. Winter truck on coast satisfactory,
with no material frost damage. Outdoor work confined to chores and
hog killing.
Gcoroia.—Atlanta: Very little rain, but considerable cloudiness, with

warm weather at beginning, but freezing to southern border near close.
Condition of winter cereals remains good; still sowing wheat and oats.
Plowing peach orchards and spraying for scale. Hog killing' general.

Florida—Jacksonville: Week cold, with deficient sunshine much of
the time. Showers in peninsula; greatest along southern coast. Heavy
frost and freezing Sunday and Monday in north and p rtions of central
killed tender truck and did some local damage to citrus in north. Showers
benefited oats, rye, celery, lettuce and strawberries. Setting cabbage
and sowing oats continued locally. Shipping of track increased from
south and citrus shipments active.
Alabama.—Montgomery: Freezing to coast on 9-10th and severe freez-

ing in extreme north nearly all week. Widely scattered light showers;
otherwise fair. Some plowing accomplished. Oats and winter wheat
mostly looking well, though some damaged and growth retarded by cold:
sowing oats continues. Turnips and other winter vegetables in coast section
and some sections of northwest doing well.

Mississippi.—Vicksburg: Warm Tuesday, but unseasonably cool there-
after. Light. scattered showers in southeast Friday and extreme west at
close of week. Seasonable lull in farm work, with little accomplished.
Progress of pastures poor.
Louisiana.—New Orleans: Mostly dry, with light rainfall at close.

General freeze Sunday: slight damage to sugar cane. Favorable for har-
vesting and grinding cane and gathering remnants of other crops. Pas-

tures short.
Texas.—Houston: Temperatures moderate in extreme west, but Per-

sistently cold elsewhere, with frost to upper coast on 9th. Precipitation

frequent: heavy in much of south, but light in west and north. Progress
and condition of pastures, winter wheat, oats, and winter truck fair to
good: spinach and citrus late, but condition very good. Cloudy, damp
weather unfavorable for cotton; scrapping and plowing normally ad-
vanced. Condition of livestock good.
Oklahoma—Oklahoma City: Rather cold, but favorable for cleaning

up cotton and corn fields. Light rain at close of week stopped field work.
Some cotton still in fields. Wheat mostly late and making slow growth,

but generally in good condition. Pastures poor to fair.
Arkansas.—Little Rock: Cold, with only light precipitation, very fa-

vorable for farm work, except too cold for picking cotton. Soil frozen in
extreme north: elsewhere excellent condition for growth of winter crops

and plowing. Wheat, oats, meadows, pastures, and winter truck very
good.

Tennessee.—Nashville: Wheat and oats progressed satisfactorily. Week
of dry weather, with morning temperatures mostly below freezing.

Rye and barley in excellent shape and promising well. Clover thick on
ground, but set back somewhat by cold weather.

Kentuckv.—Loulsville: Moderate rains at beginning: temperatures low

and hard freezes nightly. Grains dormant. Favorable for feeding, com-
pletion of corn gathering, marketing ,tobacco, and killing hogs.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 14 1928.

The more or less general quietness in the textile trades,
which of course is to be expected at this time of year, has not
been so hard on factors as many of them expected. If
activity has slackened in volume, there is a steady demand
or fill-in goods in many quarters where marked dulness

might have been reasonably anticipated. There appears to
be more wholesale business in process than is visible on the
surface, and there has been some duplicating in holiday
goods. One of the newer dry goods problems which is caus-
ing anxiety is that arising from the production of numerous
stylings. Manufacturers have invested large sums in their
efforts to produce goods of striking pattern and design, but
the results of their labors, in very many cases, only serve
to confuse buyers and so interfere with ordering; and a num-
ber of fabrics which are admirably conceived, get only a
fleeting chance at capturing public attention. Buyers are
frankly disturbed by a large variety of stylings from which
many of them have the utmost difficulty in making a selec-
tion, and, in their confusion, are apt to order small quan-
tities at a time to avoid having to pay too heavily for a choice
of goods which may not coincide with what the public wants.
A great deal of money is being expended in manufacturing
processes, and in a general effort to "push" rayons, and the
industry is meeting with great success. The newer products
are of great beauty and are making rayons an increasingly
powerful competitor of goods of other descriptions.

DOMESTIC COTTON GOODS.—The Association of
Cotton Textile Merchants' statistics for November show a
slight decrease in stocks on hand at the beginning of the
month, although production was considerably larger than
during October, and sales some 27,000,000 yards under
that record month. However, unfilled orders show a 5.5%
increase, and it is expected that mills will continue to
operate steadily throughout the winter despite the fact that
the abandonment of curtailment is considered dangerous in
some quarters. The Government forecast of the crop at
some 200,000 bales above what was xepected, had no ap-
parent effect on cotton textiles beyond emphasizing manu-
facturers' realization of the fact that the uncertain price-
basis of the raw product remains a menace to stability in
the finished goods market. In the meantime the volume of
business in progress is considered quite favorable for this
time of year. Activity in flannels and blankets since the
recent openings for the 1929 season has been much better
so far than last year, and prospects for the future appear
to be very favorable. The higher grade products are popular
this season, cutters manifesting confidence in the willingness
of the public to pay for the more expensive fancy lines. Thus
they are making efforts to arrange for ordering larger
quantities so as to avoid running short of goods which may
not be easy to procure on short notice owing to the increased
time involved in their manufacture. Wash fabrics are
somewhat slow at the present time, but manufacturers report
an unusual number of inquiries concerning merchandise for
delivery immediately after the turn of the year. Distributers'
stocks are low, and with a large volume of orders in prospect,
primary factors are not disturbed by the present quietness.
On the other hand, there is still a tendency toward price
weakness in some lines of goods, notably print cloths and
narrow sheetings, and while such divisions as cotton duck,
chambrays and wide sheetings, which are observing a
judicious regulation of production, are gradually working
into a more favorable position, much has still to be done
in the former sections before they can begin to be normally
profitable. Print cloths 28-inch, 64x60's construction are
quoted at 6311c., and 27-inch 64x60's at 5 8c. Grey goods
in the 39-inch 68x72's construction are quoted at 9o., and
80x80's at 10%c.
WOOLEN GOODS: Business in the woolens and wor-

steds markets is moderated in accordance with the seasonal
quietness which is more or less prevalent throughout the
textile trades. Meanwhile, factors are busy patterning
lines for the Fall of 1929. Efforts are being madeby manu-
fac urers to produce attractive stylings, in a wide range,
in men's wear fabrics with the object of stimulating the
conservative masculine mind to a taste for the variety and
distinctiveness which will, as with women, involve a larger
wardrobe. In view of the undoubted "Collegiate" par-
tiality to vividness and variety, there seems to be every
reason to hope for some measure of success in this endeavor.
Stocks, at present, are very small, especially in over-coatings,
and since buyers are continuing to order only sufficient
goods to cover their more immediate needs, manufacturers
are avoiding piling up stocks of Spring lines while they
remain practically in the dark with regard to forthcoming

style trends.

FOREIGN DRY GOODS: Although business in some

lines is proceeding in a moderately satisfactory manner,

markets for linen goods are quiet, on the whole, in keeping

with the traditional slackening at this time of year. How-

ever, with stocks in primary channels at a low' figure, many

factors are able to adopt a fairly philosophical attitude toward

the situation, especially since there are real indications of

more favorable activity in the future. Handkerchiefs are

holding up well, and activity in certain fancy household

linens serves to modify the generally slow de and for

staples. Prospects for the Spring season are regarded as

promising, and the opinion is being expressed in some quar-

ters that the trade is climbin gradually out of the depres-

sion which has enveloped it during the past few years.

Owing to heavy arrivals and a seasonably slow demand,

there was a sharp decline in prices in the burlap market this

week. Light weights are quoted at 6.80c., and heavies

at 9.45-9.500.
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*Tatz and Tail ar tux nit
NEWS ITEMS

Antwerp (City of) $10,000,000 Bond Issue Oversub-
scribed.-A $10,000,000 issue of 5% sinking fund gold bonds
of the City of Antwerp offered on Dec. 10 by the National
City Co. of New York was oversubscribed according to the
bankers. The bonds which were offered at 94 and interest,
yielding 5.40% are dated Dec. 1 1928 and mature on Dec.
1 1958. The following information has been taken from the
official offering circular:

Principal and interest payable without deduction for or on account
of any taxes or duties, present or future, levied by the city or by the King-
dom of Belgium or by or within any political subdivision or taxing authority
thereof, in United States gold coin of the present standard of weight and
fineness at the Head Office of the Fiscal Agent in New York, Principal
and interest also collectible, at the option of the holders, at the City Office
of the National City Bank of New York, in London. in pounds sterling, at
the then current buying rate of such office for sight exchange on New
York City.
The bonds are subject to redemption at 100% of the principal amount

thereof on thirty days previous notice, either as a whole on Dec. 1 1938,
or on any interest date thereafter, at the option of the city, or in Juan on
June 1 1939, or on any interest date thereafter, through the operation of a
semi-annual cumulative sinking fund.

Further information regarding this loan may be found in
our "Department of Current Events and Discussions" on
a preceding page.

BOND PROPOSALS AND NEGOTIATIONS.
ABINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. Abington),

Montgomery County, Pa.-BOND OFFERING.-Charles M. Doll,
Secretary Board of School Directors, will receive sealed bids until 8 p. in.,
Dec. 17, for the purchase of $375,_000 4 A % coupon school bonds. Dated
Dec. 1 1928. Denom. $1,000. Due $75,000, Dec. 1 1938; 1943: 1948;
1953 and 1953. Prin. and int. payable at the Abington Bank & Trust Co.,
Abington. A certified check payable to the order of the School District
for $5,000 is required. Legality to be approved by Townsend, Elliott &
Munson of Philadelphia.

ADAMS JOINT HIGH SCHOOL DISTRICT NO. 1 (P. 0. Adams),
Adams County, Wis.-BOND SALE.-The $15,000 issue of 5% annual
school bonds offered for sale on Dec. 8-V. 127, p. 3276-was awarded at
par to local banks.

ALLEGANY COUNTY (P. 0. Cumberland), Md.-BOND OFFER-
ING.-Thomas P. Richards, Clerk Board of County Commissioners, will
receive sealed bids until 11 a. m. Jan. 11, for the purchase of $100,000 4A %
coupon Memorial Hospital bonds. Denoms. $1,000. Due $5,000 from 1930
to 1949, incl. A certified check for 5% of the bonds offered is required.
ALLEN COUNTY (P. 0. Lima), Ohio.-BOND SALE,-The following

woes of bonds aggregating $182,956.46 offered on Dec. 11-V. 127, p.
3276, 2988, 3124, were awarded as 44s to Otis & Co. of Cleveland as below:
$67,304.19 improvement bonds at a premium of 9444.21, equal to 100.66, a

basis of about 4.61%. Dated Sept. 1 1928. Due Sept. 1
as follows: $6,000, 1929 and 1930; $7,000, 1931 to 1937 incl.;
and $6,304.19, 1938.

78,681.22 improvement bonds at a premium of $519.30, eQual to 100.66, a
basis of about 4.61%. Dated Sept. 1 1928. Due Sept. 1 as
follows: $7.000. 1929 and 1930; 88,000, 1931 to 1937 incl.; and
$8,681.22. 1938.

36,971.05 road improvement bonds at a premium of $244, equal to 100.65,
a basis of about 4.60%. Dated Sept. 1 1928. Due Sept. 1
as follows: $3,000, 1929 to 1931 incl.; $4,000, 1932 to 1937
incl.; and $3.971.05, 1938.

The Provident Savings Bank & Trust Co. and Assel, Goetz & Moerlein
also submitted bids.
ALLEN COUNTY, (P. 0. Lima) Ohio.-BOND OFFERING.-Ruth

Benedum, Clerk Board of County Commissioners, will receive sealed bide
until 12 in. (eastern standard time) Dec. 20 for the purchase of $27,537.16
5A % Shawnee Township road Improvement bonds. Dated Sept. 1 1928.
Due Sept. 1 as follows: $2,000, 1929 and 1930; $3,000, 1931 to 1937. incl.;
and $2,537.16, 1938. Principal and interest payable at the County Trea-
sury. A certified check payable to the order of the County Treasurer for
$500 is required. Legality to be approved by Squire, Sanders & Dempsey
of Cleveland.
ALLEN PARK (P. 0. Detroit), Wayne County, Mich.-BONDS RE-

OFFERED.-The issue of $190,000 water main special assessment bonds
bearing 6% interest awarded on Nov. 7 to Spitzer, Rorick & Co. of Toledo
at 100.02-V. 127, p. 3276-is now being reoffered for investment by the
aforementioned concern priced to yield 4.75%. Due serially in from two to
six years.
ALPINE, Brewster County, Tex.-ADDITIONAL DETAILS....-.

The 8126,500 issue of refunding bonds that was reported sold-V. 127,
p. 2854-was purchased at par by the J. E. Jarratt Co. of San Antonio.
The bonds are 531s.
ALTAMAHA CONSOLIDATED SCHOOL DISTRICT (P. 0. Hazle-

hurst), Jeff Davis County, Ga.-BOND SALE.-A $14,000 issue of 6%
school bonds has been purchased by the Hanchett Bond Co. of Chicago.
Denom. $500. Dated Apr. I 1928 and due on Apr. 1 as follows: $500,
1938 to 1943; $1,000, 1944 to 1948 and $1,500, 1949 to 1952, all imcl:
Prin. and int. (A. 840.) payable at the Hanover National Bank in NewYork
City.
ARKANSAS, State of (P. 0. Little Rock).-NOTE OFFERING......

Sealed bids will be received until 10 a. m. on Dec. 28, by Ralph Koonce,
State Treasurer, for the purchase of a $500,000 issue of 431, 434. 431 or
5% notes. Denom. $1,000, or a multiple thereof. Dated when issued.
Due on May 11929. Thomson. Wood & Hoffman of New York City and
Rose, Hemingway, Cantrell & Loughborough of Little Rock will furnish the
legal approval.

ASHLAND COUNTY (P. 0. Ashland), Ohio-BOND OFFERING.-
Zelia Swartz, Clerk Board of County Commissioners, will receive sealed bids
until 12 m., Dec. 19, for the purchase of $325,000 % bonds issued to
provide a fund for the payment of notes given for constructing and equipping
a county courthouse. Bonds to be dated not later than Dec. 1 1928.
Denom. $1,000. Due Oct. 1 as follows: $14,000. 1930 to 1949 incl ;
and $15,000, 1950 to 1952 incl. Prin. and int. (Apr. and Oct. 1) payable
at the office of the County Treasurer. A certified check payable to the
order of the County Treasurer for 2% of the bonds bid for said check how-
ever not to exceed $1,090 must accompany bid. Legality to be approved
by Squires, Sanders & Dempsey of Cleveland.

ASTORIA, Clatsop County, Ore.-BOND SALE.-The $57,762.62 issue
of coupon improvement bonds offered for sale on Dec. 3-V. 127, p. 2988-
was awarded to R. L. Durfee & Co. of Toledo as 6% bonds, for a premium
of $211, equal to 100.36, a basis of about 5.78%. Dated Nov. 1 1928.
Due in 10 years and optional after 1 year. The second highest bid was a
premium offer of $10 by the Well, Roth & Irving Co. of Cincinnati.
ATLANTIC CITY, Atlantic County, N. J.-41,250,000 BONDS

OFFERED FOR INVESTMENT .-The $1,250,000 issue of 5.35% tax
revenue bonds awarded on Dec. 6 to Stephens & Co. of New York City at a
price of par-V. 127, p. 3276-4s now being offered for investment by the
successful bidders at prices yielding 5,'4. The bonds are dated Dec. 12
1928 and mature on Sept. 12 1929. They are accordfng to the offering
notice tax exempt in New Jersery, are a general obligation of the city, and
are payable from unlimited taxes on all the taxable property therein.

ATOKA COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Atoka).
Okla.-BOND SALE.-TWO issues of bonds aggregating $10,000, have been
purchased by Calvert & Canfield of Oklahoma City. The issues are divided
as follows:

$5,500 5% school bonds. Due on May 1, as follows: $500 in 1937 and $1,-
000 from 1938 to 1942, inclusive.

4,5004% school bonds. Due on May 1. as follows: $1,000 from 1933 to
1936 and $500 in 1937.

Denom. $500. Dated May 1 1928. Prin, and semi-annual int. is
payable at the State's fiscal agency in New York City.

AUSTIN, Travis County, Tex.-LIST OF BIDDERS.-The follow-
ing is an official tabulation of the bidders and their bids on Nov. 28, for the
six issues of bonds, aggregating $750,000 awarded jointly to B. J. Van Ingen
& Co. and the Bankameric Corp., both of New York-V. 127, p. 3276-
as 43s and 430, at 100.022, a basis of about 4.38%:
The following is an official tabulation of the bidders and their bids:

For
43i %
Bonds

Bidder- Disc.
*B. J. Van Ingen & Co.; B. F.
Dittmar Co.: by R. C. Mc-
Intyre, San Antonio, Tex_

Illinois Merchants Tr. Co.;
Harris Trust Co.; Garrett
& Co.; by W. B. Garrett,
Dallas, Tex 

American Nat'l Bank, The;
by 11.A.Wroe, Austin,Tex..

Taylor, Ewart & Co.; Miss.
Valley Tr. Co.; Texas Bank
& Trust Co.; Kauffman,
Smith & Co.; by J. T. Bow-
man, Austin, Tex 14,325

E. H. Rollins & Sons; A. B.
Leach & Co.; Continental
Nat'l Co.; Stern Bros. &
Co.; Mercantile Tr. & Say.
Bank; by Mere. Trust &
Say. Bank, Dallas, Tex  

Austin Nat'l Bank; Ames &
Emerich & Co.: Lehman
Bros.: Northern Trust Co.;
First Nat'l Co. of Detroit;
Dallas Union Trust Co.;J.
E. Jarrett Co 

Morris Mather & Co.: by 0.
IV. Arlitt, Austin, Tex._ _ _ _

Seasongood & Mayer; H. 0.
Burt & Co 
* Successful bid.

AVON PARK, Highlands County., Fla.-BOND OFFERING.-
Sealed bids will be received until Dec. 18, by Charles Clements, Chairman
of the Taxpayers Association, for the purchase of an issue of $115,000
refunding bonds.

BALTIMORE, Md.-BOND OFFERING.-A. M. Denhard, City
Registrar, will receive sealed bids until 12 in. (eastern standard time) Jan.
10, for the purchase of $3,955,000 4% registered harbor bonds. Due
Oct. 1 as follows: $95,000, 1933; 398,000, 1934: $103,000, 1935: $107,000
1936; 5111,000, 1937; $116,000, 1938: 5120,000, 1939: $125.000, 1940;
$130,000, 1941; 5135,000, 1942; 5141,000, 1943; 5146.000. 1944; $152,1,00,
1945; $158.000, 1946: 5165,000, 1947; $171,000, 1948: $178,000, 1949;
$185,000, 1950; $192,000, 1951: $200,000, 1952; 5208.000. 1953; 5217,000,
1954; $225,000, 1955; $234,000, 1956; and $243,000. 1957. A certified
check payable to the order of the Mayor and City Council for 2% of the
bonds bid for is required. Previous notice of the proposed issuance of the
city's bonds appeared in V. 127, p. 2989. A $10.000,000 issue of harbor
bonds was authorized by the electors for sale on Nov. 6-V. 127, p. 2715.
BATESVILLE, Ripley County, Ind.-BOND OFFERING.-Hugo

M. Benz, City Clerk, will receive sealed bids until 3 p. in. Dec. 31 for the
purchase of $9,500 % refunding bonds. Dated Jan. 1 1929. Denoms.
$500. The bonds mature in from 1 to 10 years. All bids must be accom-
panied by a certified check of $100.

BECKVILLE RURAL HIGH SCHOOL DISTRICT (P. 0. Beckville),
Panola County, Tex.-BONDS OFFERED.-Sealed bids were received
until 2 p. in. on Dec. 14 by J. R. Daniels. Secretary of the School Board,
for the purchase of a $45.000 issue of 5, 5A or 5A % school bonds. De-
nom. 51,000. Dated Dec. 1 1928 and due on Dec. 1 as follows: $1.000,
1936 to 1956, and $2,000, 1957 to 1968, all incl. Prin, and int. (J. & D.)
payable at the office of the State Treasurer in Austin or at the Hanover
National Bank in N. Y. City. Chapman & Cutler of Chicago will furnish
the legal approval.

BEDFORD, Cuyahoga County, Ohio.-BOND OFFERING.-E. L.
Allen, Village Clerk, will receive sealed bids until 12 M. (Cleveland Time)
Dec. 29 for the purchase of $4,593.97 6% Village's portion street improve-
ment bonds. Dated December 1 1928. Due December 1, as fellows:
$493.97, 1939; 5400, 1931: 5500, 1932; 5400, 1933; $500, 1934: $400, 1935:
$500, 1936; 5400. 1937; $500, 1938; and $400, 1939. Principal and interest
(J. & D. 1) payable at the office of the Village Treasurer. A certified check
payable to the order of the Treasurer for 5% of the bonds offered is re-
quired.
An official tabulation of the bids submitted follows:
Bidder- Int. Rate. ' Prem.

Stranahan, Harris & Ostia, Toledo  434'.$918.00
First National Co. of Detroit, Detroit  454. 490.00
Federal Securities Corp.. Chicago  434',413.10
W. L. Slayton & Co., Toledo  434',169.00
Assel, Goetz & Moerlein, Inc., Cincinnati  4 A 35.00
Detroit & Security Trust Co., Detroit  25.00
Braun, Bosworth & Co., Toledo  4 2,821.00
Weil, Roth & Irving, Cincinnati  431 2,512.00
A. T. Bell & Co., Toledo  431 2,096.10
Guardian Trust Co., Cleveland2,005.00
N. S. Hill & Co., Cincinnati  14 1.836.00
The Herrick Co., Cleveland1.802.00
Otis & Co., Cleveland  14 1,776.00
Seasongood & Mayer, Cincinnati  431',1,733.00
First Citizens Corp., Columbus  431 o 122.40

BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.-FINAN-
CIAL STATEMENT-The following statements of both the Town of
Belleville and the Belleville School District have been forwarded for publi-
cation in connection with the proposed issuance on Dec. 17 of $418,000 bonds
full description of which appeared in V. 127, e. 3276:

Financial Statement-School District of the Town of Belleville, N. J.
Gross debt-Bonds  $1,584,000.00
Deductions-Sinking fund  120,164.91

For
435%
Bonds
Prem.

Amt.
First
Mat.
4 A. %

Amt.
Last
Mat.
4 A %

Prem.

  543,000 207,000 165.0

5.770.00  

7,274.25 570,000 180,000 4.51'

63,000 187,000 107.00

2,700.00 662,000 88,000

4,350.00  

6,900.00 543,000 207,000

  581,000 269,000 150.0

Net debt  51,463,835.09
School district bonds to be issued  418,000.00

Net debt, including bonds to be Issued  51.881,835.09
The assessed valuations for the school district are the same as those for

the Town of Belleville.
Financial Statement-Town of Belleville, N. J.-1928.

(Under Chapter 252, Laws of New Jersey, 1916)
  $4,119,716.22

$583,751.88
962,997.31
506,500.00
137,405.04
59,320.30

Passaic Valley sewer bonds  248.000.00
Unpaid taxes  528,028.83-3,026,003.36

Deductions-Assessments
Estimated assessments 
Water debt 
Sinking fund 
Collections on hand

Assessed valuations:
Real property, including improvements, 1928 52466049900
Personal property, 1928  3,503,450.00
Real and personal property, 1927  26,454,099.00
Real and personal property, 1926  21,327,339.00
Population. Census of 1920, 15.696; estimated, 1928, 27.000. Tax rate,

fiscal year 1927. $4.18 per $1,000.
BERGEN COUNTY (P. 0. Hackensack), N. J.-BOND SALE.-The

coupon or registered public improvement bond issue offered on Dec. 10
(V. 127, p. 3124) was awarded to a syndicate composed of the Bankameric
Corp., A. B. Leach & Co., H. L. Allen & Co. and Batchelder, Wack & Co.,

$1.093,712.86
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all of New York, taking $1,627,000 bonds (31,639,000 offered), paying
S1.639,124 for 4)4s, equal to 100.74, a basis of about 4.42%. Dated Dec. 1
1928. Due Dec. 1 as follows: $70,000, 1929 to 1932 incl.; 180,000. 1933 to
1937 i 

'
ncl.• 590,000, 1938 to 1942 incl.; 5101,000, 1943 to 1946 incl., and

$93,000. 1947. The bonds are now being offered by the successful bidders
priced to yield 4.50 to 4.25%, according to maturity.

BEVERLY. Essex County, Mass.-LOAN OFFERING.-John C.
Lovett, City Treasurer will receive sealed bids until 5 p. m. Dec. 19, for
the purchase on a discount basis of a $200,000 temporary loan Dated
Dec. 21 1928. Denoms. $25,000. $10.000 and $5,000. Due June 14 1929.
The Old Colony Corp. of Boston will supervise the preparation of the notes.
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston.

BINGHAMTON, Broome County, N. Y.-BOND OFFERING.-
Harry H. Evans, City Comptroller, will receive sealed bids until 11 a. m.
Dec. 18, for the purchase of the following issues of coupon or registered
bonds, aggregating $289.000:
$130,000 4K % pavement bonds. Dated April 1 1928. Due $13.000

April 1 1929 to 1938. incl.
75,000 43.i% Park Creek improvement bonds. Dated April 1 1928.

Due $5,000 April 1 1929 to 1943, incl.
44,000 4M % school building and equipment bonds. Dated June 1

1928 Due $4,000 June 1 1929 to 1939, incl.
40,000 041 school building grounds improvement bonds. Dated June

1 19 8. Due $4,909 June 1 1929 to 1938. incl.
Denoms. $1,000. Principal and interest payable in gold at the City

Treasurer's office. A certified check payable to the order of the City
Comptroller for 2% of the bonds offered is required. Legality to be
approved by Hawkins, Delafield & Longfellow of New York City.

BLACKFOOT SCHOOL DISTRICT (P. 0. Blackfoot). Bingham'
County, Ida.-BOND SALE.-A $60,000 issue of school building bonds,
has been purchased at par by the State of Idaho.
BLACK ROCK SCHOOL DISTRICT (P. 0. Black Rock), Lawrence

County, Ark.-ADDITIONAL DETAILS.-The $16,000 issue of school
bonds that was purchased by M. W. Elkins & Co. of Little Rock (V. 127
p. 2262) bears interest at 534%. The bonds brought par and they are due
in 1948.
BLAINE COUNTY (P.O. Chinook), Mont.-WARRANT OFFERING.

-Sealed bids will be received until 2 p. m. on Jan. 14 by Harry E. Bauer,
County Clerk, for the purchase of a $60,000 issue of 5% semi-annual re-
funding bridge warrants. Amortization bonds will be the first and serial
bonds the second choice. Amortization bonds to mature over a period
of 20 years or coupon bonds, payable in 20 years and redeemable in 15 years.
A $3,000 certified check, payable to Norman Mosser, County Treasurer,
is required. The check is to be filed in a separate sealed envelope with the
Clerk at least 2 hours before the opening of bids.

BOSQUE COUNTY ROAD DISTRICTS (P. 0. Meridian) Tex.-
BOND DESCRIPTION.-The $40,000 issue of road district No. 10 bonds
that was purchased by Garrett & Co. of Dallas at a price of 97.65-V.
127, p. 3124-bear interest at 5%. They are dated Aug. 13 1928, and are
due, $2,000, from 1929 to 1948, incl., giving a basis of about 5.31%•
The $20,000 Issue of road district No. 9 bonds awarded at the same time
to the above company at a price of 97.65-V. 127. p. 3124-also bear
interest at 5%. Dated Aug. 13 1928. Due from 1929 to 1958. Incl.. giving
a basis of about 5.22%.
BOSSIER PARISH SCHOOL DISTRICT No. 26 (P. 0. Benton)

La.-BOND SALE.-The $50,000 issue of school bonds offered for sale on
July 19-V. 126, p. 3960-was awarded to John Nuveen & Co. of Chicago.
Dated July 1 1928. Due from 1929 to 1948 incl.
BOSTON, Suffolk County, Mass.-BOND SALE.-A syndicate

composed of Stone & Webster and Blodget Inc., Curtis & Sanger and Brown
Bros. & Co. all of Boston, was awarded on Dec. 13. 51,440.000 4% high-
way bonds at a price of 100.236, a basis of about 3.97%. The bonds are
dated Dec. 1 1928 in denoms. of $1,000 and mature $90,000. Dec. 1, from
1933 to 1948 inclusive. Bonds are in registered form. Prin. and int.
(J. & D. 1) payable at the office of the City Treasurer. Legality to be
approved by Storey, Thornclike, Palmer & Dodge of Boston. The amount
of bonds offered for sale was $1,800,000-$360,000 bonds were awarded
to the Sinking Fund Commission. The successful bidders are now offering
the obligations for investment at prices ranging from 100.22 for the 1933
maturiti s and 101.38 for the 1948 maturities, yielding 3.95 to 3.90%•
Other bidders were:
Bidder- Rate Bid.

Eldredge & Co. and E. H. Rollins & Sons 100.172
Old Colony Corp of Boston and Harris, Forbes & Co 100.16
R. L. Day St Co., Estabrook & Co. and Atlantic-Merrill Oldham
Corp 100.079

BOVINA INDEPENDENT SCHOOL DISTRICT (P. 0. Bovine)
Parmer County, Tex.-BOND SALE.-A $20,000 issue of 53% school
bonds has 1 eon purchased by an unknown investor.
BRIDGMAN SCHOOL DISTRICT, Berrien County, Mich.-BONDS

VOTED.-At a special election held on Dec. 10 the electors by a two to 1
majority approved the issuance of $43,000 bonds to pay for the erection
of an addition to the present school building.
BRIGHTON TOWNSHIP (P. 0. Beaver), Beaver County, Pa.-

BOND OFFERING.-Sealed bids will be received by C. E. Ruth. Township
Treasurer, until 10 a. m. (Eastern standard time), Dec. 20 for the purchase
of $8.000 43 70 coupon township bonds. Dated Dec. 1 1927. Donomina-
than $1,000. Due Dec. 1 as follows: $5,000. 1949 and 53.000. 1951. A
certified check for $500 must accompany each bid.
BROWN COUNTY (P. 0. Nashville) Ind.-BOND SALE.-The

58,000 43 % bridge construction bonds offered on Dec. 5-V. 127. P.
2854-were awarded to the Nashville State Bank. Nashville at a premium
of $62.00. equal to 100.77. a basis of about 4.33%. Dated Sept. 151928.
Due $400 on May and Nov. 15, from 1929 to 1938 incl. Other bidders were:
Bidder- Premium.

Inland Investment Co $61.50
Bankers Investment Co  51.00
J. F. Wild Investment Co  25.00
Union Trust Co   20.00

CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2
(P. 0. Vinton), La.-MATURITY-BASIS.-The $40,000 issue of
drainage bonds that was purchased on Nov. 19 by F. P. Clark of Alex-
andria. as 54s for a premium of $60, equal to 100.15-V. 127. p. 2989-
is due from 1929 to 1951, incl. without option. Basis of about 5.23%•

CALDWELL PARISH SCHOOL DISTRICT NO. 14 (P.O. Columbia)
La.-BOND SALE.-The $60,000 issue of semi-annual school bonds offered
for sale on Sept. 6-V. 127,p. 1143-was awarded to Kauffman, Smith &
Co. of St. Louis, as 5% bonds, for a premium of $62.50. equal to 100.104,
a basis of about 4.98%. Dated Sept. 11928. Due from 1920t0 1939 incl.

CALHAN, El Paso County, Colo.-BOND SALE.-The $25,000 issue
of coupon water works system bonds offered for sale on Dec. 10-V. 127,
P• 3124-was awarded to Gray, Emery & Vasconcells & Co. of Denver, as
43 % bonds, at a price of 98, a basis of about 4.67%. Dated Jan. 11929.
Due in 1944 and optional after 1939.
The other bidders and their bids were as follows:
Bidder- Role Bid.

'5%
Gray, Emery, Vasconcells & Co 

5M %
U. S. National Co  5%

5H %

Heath, Schies.sman & Co  55.1%
5%

5H %
Sidlo, Simons, Day & Co  5%
Sullivan & Co  5%
Bosworth, Chanute, Loughridge & Co  5%
J. H. Goode & Co  5%

Price.
99.37;

• 100.75
102.45
96.10

101.0:5
98.00

• 100.65
102.40
99.22
98.25
98.30
98.35

CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.
The $500,000 issue of 4% coupon San Francisco Harbor improvement bonds
offered for sale on Dec. 6-V. 127, p. 2854-was awarded to the State
Finance Board at public auction, at par. Dated July 2 1915. Due on July
2 1989. No other 'bids were submitted.

CAMDEN COUNTY (P. 0. Camden) N. J.-BOND SALE-The
three issues of coupon or registered bonds offered on Dec. 7-V. 127. p.
2989-were awarded as follows:

•

To a syndicate composed of Lehman Bros., Hountze Bros., E. H. Rollins
& Sons and H. L. Allen & Co.:
$1,012,000 Vocational School bonds as 4.15s ($1,035,000 bonds offered)

Paying $1,035,142.60. equal to 102.286. a basis of about 4.32%.
Due Jan. 1, as follows: 320.000, 1930 to 1942 incl.; 330.000,
1943 to 1967 incl., and 32,000, 1968.

488,000 park bonds as 4,Ms ($500,000 bonds offered) paying $500,484.80,
equal to 102.558, a boats of about 4.32%. Due Jan. 1, as
follows: 310.000, 1930 to 1976 incl.; 515,000. 1977. and $3,000
1978.

To a syndicate composed of Harris, Forbes & Co.. the Bankers Co. of
N. Y. National City Co. and the First Camden National Bank & Trust
Co., Camden.
$756.000 county building and highway bonds as 434s (3771,000 bonds

offered) Paying $771.263.64. equal to 102.017, a basis of about
4.34%. Due Jan. 1, as follows: 520,000. 1930 to 1955 incl.;
325,000. 1956 to 1964 incl., and $11,000, 1965.

Dated Jan. 11929.

CAMERON COUNTY (P. 0. Brownsville), Tex.-BOND SALE.-
The 31.000.000 issue of 5%o coupon, series D road bonds offered for sale on
Dec. 12-V. 127, p. 3124-was awarded to Mr. John Gregg. Agent, of
Brownsville, for a premium of 57.500. equal to 100.75, a basis of about
4.93%. Dated Jan. 1 1929. Due $40,000 from Feb. 15 1934 to 1958 inCL

CANTON, Stark County, Ohio.-BOND SALE.-The following issues
of bonds aggregating 5310.639.20 offered on December 11-V. 127, p. 2989
-were awarded to Stranahan, Harris & Ostia of Toledo, at a premium of
$355.00 equal to 100.11 a basis of about 5.57%. The $200,000 issue of
trunk line bonds were taken as 4)4s and the other issues as 4)4s.
$200,000.00 trunk line bonds. Dated May 1 1928. Due $8,000, May 1

1930 to 1954 inclusive.
28,730.29 road bnpt. bonds. Dated Oct. 1 1928. Due Apr. 1, as follows:

$3,730.29, 1931: and 55.000, 1932 to 1936 incl.
27,173.37 park district bonds. Dated Sept. 1 1928. Due Mar. 1, as

follows: $1,173.37, 1931; 52,000, 1932 to 1943 incl.; and $1,000.
1944 and 1945.

25,914.55 improvement bonds. Dated Nov. 1 1928. Due May 1, as
follows: t2,914.55, 1931: $2,000, 1932; 33,000, 1933: 52.000,
1935; 52,000, 1936; 53,000. 1937: $2,000, 1938: and $3,000,
1939 and 1940.

13,000.00 fire apparatus bonds. Dated Oct. 1 1928. Due Apr. 1 as
follows: $2,000, 1931 to 1936 incl.; and $1,000. 1937.

4,500.00 street improvement bonds. Dated Sept. 1 1928. Due $500,
Mar. 1 1933 to 1941 incl.

3,260.61 improvement bonds. Dated Oct. 1 1928. Due Apr. 1, as
follows: $760.61: $750, 1932; 3500, 1933: $750. 1934: and
5500. 1935.

2,917.80 storm water bonds. Dated Oct. 1 1928. Due Apr. 1 as
follows $167.80. 1931; and $250, 1932 to 1942 incl.

2,592.02 improvement bonds. Dated Oct. 1 1928. Due Apr. 1, as
follows: $592.02, 1931: and $500. 1932 to 1935 incl.

1,213.64 road imnrovement bonds. Dated Oct. 1 1928. Due Apr.
1, as follows.: $213.64, 1931; and $250. 1932 to 1935 incl.

724.80 improvement bonds. Dated Oct. 1 1928. Due Apr. 1, as
follows: $124.80. 1931; and 5150, 1932 to 1935 incl.

612.12 improvement bonds. Dated Nov. 1 1928. Due May 1 as
follows: $112.12, 1931, and $125, 1932 to 1935 Inclusive.

CARTER COUNTY (P.O. Ardmore) Okla.-BOND DESCRIPTION.
The $500,000 coupon road bonds that were awarded on Nov. 17 to the
Piersol Bond Co. of Oklahoma City-V.127, p. 3125-were awarded at a
Price of 100.101. a basis of about 4.48%. The issues are divided as follows:
$450,000 county bonds as 4(s. Due $25,000. from 1931 to 1948 incl.

50,000 county bonds as 43(s. Due $25,000 in 1949 and 1950.

CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Great
Falls) Mont.-BOND OFFERING.-A $250,000 issue of high school
bonds will be offered for sale at public auction by V. F. Gibson, Clerk of
the Board of Trustees, at 7:30 p. m. on Jan. 7.

CHANDLER, Maricopa County, Aria-BOND SALE.-A $72,000
issue of 6% municipal sewer improvement, special assessment bonds has
been purchased by Peck, Brown & Co. of Denver. Dated July 28 1928.
Due $7,200 from 1929 to 1938 incl.
(This report corrects that given in V. 127, p. 2989.)
CHESTERFIELD TOWNSHIP SCHOOL DISTRICT NO. 6, Mich.-

BOND ELECTION.-The voters on Dec. 17 according to W. L. Lee, School
Superintendent will be asked to pass on a bond issue of $22,250. Should
the project meet with the elector's approval the funds to be derived from
the sale of the bonds will be used to pay the cost of erecting a new school
building.
CHICKASAW COUNTY (P. 0. New Hampton) Iowa-CERTIFI-

CATE OFFERING.-Bids will be received until 2 p. m. on Dec. 20, by
R. D. Markle, County Treasurer, for the purchase of a $9,000 issue of
anticipation primary road refund certificates. Int. rate is not to exceed
59'. Denom. $500. Dated Dec. 20 1925. Due on Jan. 2 1930. Sealed
bids will be opened only after all the open bids are in. A certified check
for 3% of the certificates, payable to the County Treasurer, Is required.

CHILLICOTHE, Wapello County, lowa.-ADDITIONAL DETAILS.
-The $4,000 issue of 5% electric light bonds that was purchased at par by
Geo. M. Bechtel & Co. of Davenport-V. 127, p. 3277-is due from May 1
1930 to 1946, incl. Int. payable on May and Nov. 1.

CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.-
BOND SALE.-The 3690.000 4% coupon or registered school bonds
offered on Dec. 10-V. 127. p. 2990-were awarded to Stranahan. Harris
& Ostia of Toledo, at a premium of $1,925.10. equal to 100.27, a basis of
about 4.229'. Dated Jan. 1 1928. Due 530.000, Sept. 1 1932 to 1954
inclusive. A.n official tabulation of the other bids submitted for the bonds
which were all for 434% bonds follows:
Bidder- Price Bid.

A. B. Leach & Co., Inc. (Chicago) and E. H. Rollins and Sons_ -$702.942.36
Lehman Bros., Kountze Bros., and A. E. Aub & Co  701,937.00
IIayden Miller and Co., Harris Forbes and Co. and the Na-

tional City Co  699,309.00
William R. Compton Co. (Chicago), and the First.Trust &
Savings Bank  698,911.00

The Title & Trust Co. (Cincinnati), Detroit & Security Trust
Co. and Ames, Emerich & Co  698,832.00

The Tillotson and Wolcott Co. (Cincinnati)  698,825.10
Continental National Co. (Chicago), Halsey. Stuart & Co. and
Taylor. F.wart & Co  698,231.00

Otis and Co. and Arthur Sinclair, Wallace & Co  697,314.00
Phelps, Fenn and Co. and C. W. McNear & Co both of New
York  696,969.00

White, Weld & Co. (New York), and The First National Co.
(Detroit)  696,575.70

Tho Herrick Co., Estabrook & Co. and Curtis and Sanger  695,934.00
Seasongood & Mayer. Stephens & Co. and M. F. Schlater & Co. 695,112.00

CHOWAN COUNTY (P. 0. Edenton), N. C.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Jan. 7, by, M. L. Bunch, Clerk
of the Board of County Commissioners, for the purchase of a $60,000 issue
of coupon or registered bridge bonds. Int. rate is not to exceed 6% is to be
stated In a multiple of H of 1% and must be the same for all the bonds.
Denom. $1,000. Dated Jan. 1 1929. Due $3,000 from Jan. 1 1930 to
1949, incl. Prin. and int. (J. & J.) payable in gold at the Chase National
Bank in New York City. Reed, Hoyt & Washburn of New York City will
furnish the legal approval . A certified check for 2% of the bid, payable
to the County, is required.

CLAY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. 0.
Green Cove Springs) Fla.-MATURITY-SAS/S.-The 825.000 issue
of 6% semi-annual school bonds that was awarded to Burnous & Co. of
Detroit at a price of 97.512-V. 127. p. 2716-is due $1,000 from July
15 1931 to 1955, incl., giving a basis of about 6.28%•
CLAYTON SCHOOL DISTRICT (P. 0. Clayton) St. Louis County,

Mo.-BONDS VOTED.-At a special election held on Dec. 11, the voters
approved the issuance of $545,000 in bonds for school purposes. The
favorable vote was 756. while only 55 voted against the project.

CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-The fol-
lowing Issues of bonds aggregating $1,726,000 offered on Dec. 12-V. 127.
P. 3125-were awarded to Arthur Sinclair, Wallace & Co. of New York
and Otis & Co. of Cleveland, at a premium of $191.35 equal to 100.011 a
net interest cast of about 4.315% as below:
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5500,000 bridge construction bonds as 45. Due $20,000. Oct. 1 1930 to
1954 incl.

100,000 public safety bonds as 4 Xs. Due October 1, as follows: $12,000,
1930 to 1833 incl.; and $13,000, 1934 to 1937 incl.

400.000 aircraft landing bonds as 4 Xs. Due October 1, as follows; $23,000,
1930 to 1937 Incl.; and $24,000, 1938 to 1946 incl.

345,000 building bonds as 454s. Due October 1, as follows: 512.000.
1930 to 1948 incl.; and $13.000. 1949 to 1957 incl.

357,000 special assessment street improvement bonds as 4)s. Due as
follows: $19,000. May and Nov. 11930; 819.000, May and $20.000,

1Nov. 1 1931; and $20,000, May and November 1932 to 1938 incl.
24,000 special assessment water main bonds as 4gs. Due $6,000, May

and Nov. 1 1930 and 1931.
Dated Dec. 1 1928. Bonds are being reoffered as follows: 1930-1931

maturities priced to yield 4.40%, 1932-1937 maturities, priced to yield
4.25%. 1938 to 1943 maturities priced to yield 4.20% and the 1944 to
1957 maturities are peced to yield 4.15%.
BONDS OFFERED FOR INVESTMENT.-The bonds according to the

offering circular are a legal investment for savings banks and trust funds
in New York, Massachusetts and Connecticut. They are being reoffered
foranvestment at prices yielding 4.40 to 4.15% according to maturity.

CLOVIS, Curry County, N. Mex.-BOND SALE.-A 890,000 iS131113
of 6% improvement bonds has recently been purchased by the Hanchett
Bond Co. of Chicago. Denom. $500. Dated Nov. 15 1928. Due $9.000
from Nov. 15 1930 to 1938 incl. Prin. and int. (M. & N.) payable at the
office of the City Treasurer.

COAHOMA, Howard County, Tex.-BOND OFFERING.-Sealed bids
will be received until 1:30 p. m. on Dec. 18 by the City Secretary for the
purchase of a $22,000 issue of 6% coupon water works bonds. Denom.
$1,000. Dated Jan. 11929. Due $1,000 from Jan. 1 1935 to 1956 incl.
l'rin. and int. (J. & J.) payable in New York. Legal opinion will be fur-
nished by any 'bond attorney desired.

COCKE COUNTY (P. 0. Newport) Tenn.-BOND SALE.-An issueof $166.000 55,4% highway bonds has been purchased by Caldwell & Co.
of Nashville. Denom. $1.000. Dated Oct. 15 1928. Due on Oct 1,
as follows: 510.000 1939 to 1948; $25,000, 1949 and 1950 and $16,000 in
1951. Prin. and int. (A. & 0.) payable at the Chase National Bank in
New York.

Financial Statement.
Actual value of all taxable property, estimated $30.000,000
Assessed valuation for taxation. 1928  10.237,000Total bonded debt, including th,s issue  1.873,000Less: Highway Bonds to be paid from funds to be received from
the State  800,000

Net bonded debt  51.073.000
Population, 1920 Census  20.782
COLUMBIA, Richland County, S. C.-BOND OFFERING.-Sealedbids will be received until 11 a. m. on Dec. 18 by G. F. Cooper, City Clerk,for the purchase of an issue of $126,000 street improvement bonds. Interestrate is not to exceed 554 % stated in a multiple of g of 1%. Denom.

$1,000. Dated Dec. 11928. Due $7,000 from Dec. 1 1931 to 1948 incl.Reed, Hoyt & Washburn of N. Y. City will furnish the legal approval.A certified check for 2% of the bid Is required.

COLUMBUS, Franklin County, Ohio.-BOND SALE.-The SinkingFund Commission has purchased an issue of $121,000 4)' % special assess-ment street improvement bonds at par. Dated Dec. 15 1928. DueMarch 1 as follows: 812.000, 1931 to 1939, incl., load $13,000, 1940. Thesebonds were scheduled to have been sold on Dec. 13-V. 127, p. 2855.The issue was withdrawn from the market and awarded to the SinkingFund Commissioners as stated above. sal
COMMERCE, Hunt County, Tex.-ADDITIONAL DETAILS.-The $35,000 issue of sewer extension, water improvement, school repairand street paving warrants that was reported sold-V. 127. p. 3277-bears interest at 6% and was awarded to the Brown-Crummer Co. ofWichita.

CORAOPOLIS, Allegheny County, Pa.-BONO OFFERING.-W,E. Cain, Borough Secretary, will receive sealed bids until 7.30 p. m.Jan. 7, for the purchase of 540,000 414% borough bonds. Dated Jan. 11929. Denom. $1,000. Due as follows: 85,000, 1932, 1934. 1936, 1938,1940, 1942. 1944, 1946 and 1948. A certified check payable to the orderof the Borough for $1,000 is required. Sale of bonds subject to opinionof Department of Internal Affairs.
CORDELL, Washita County, Okla.-BONDS NOT SOLD.-The850,000 issue of semi-annual airport bonds offered on Nov. 27 (V. 127.p. 3125) was not sold as all the bids were rejected.
COTTAGE GROVE, Lane County, Ore.-BOND SALE.-The$2,096.18 issue of 6% series It improvement bonds offered for sale on Nov. 7(V. 127, p. 2716) was awarded to the sinking fund at a price of 102.02. abasis of about 5.32%. Dated Nov. 1 1928. Due on Nov. 1 1938 and op-tional after 1929.
COVINGTON SCHOOL DISTRICT (P. 0. Covington), KentonCounty, Ky

' 
-BOND OFFERING.-Sealed bids will be received by W. A.Shore. Business Director of the Board of Education, until 8 p. m. onDec. 19 for the purchase of a $250,000 issue of 4541/ school bonds. De-nom. $1..000. Dated Jan. 1 1929 and due on Jan. °1 as follows: 56,000.1930 to 1959, and 57,000. 1960 to 1969. all incl. Prin. and int. (J. & J.)payable at the depository of the Board of Education. The legal approvalof Caldwell & Raymond of N. Y. City will be furnished. A certified checkfor 2%. payable to the Board of Education, Is required. (This report sup-plements that given in V. 127. p.3277.)

CUYAHOGA COUNTY (P.O. Cleveland), Ohio-BOND OFFERING.-Sealed bids will be received by Frank J. Husak, Clerk Board of ConutyCommissioners until 11 a. m. (Eastern standard time) Dec. 29 for the pur-chase of the following issues of 454 % COUPOn bonds:
517.190 special assessment road improvement bonds. Due Oct. 1 as fol-lows: 82.190. 1929; 52.000. 1930 to 1935 incl.; and 53,000, 1836.9,664 special assessment road improvement bonds. Due Oct. 1 as fol-lows: 51.164, 1929; $1,000, 1930 to 1936 incl.; and $1.500. 1937.Dated Oct. 1 1928. Prin. and Mt. payable ta the office of the CountyTreasurer. A certified check payable to the order of the County Treasurerfor 1% of the bonds offered is required.

Tex.-ADDITIONAL INFORMATION.-The 86,000.000 issue of 5 %
DALLAS LEVEE IMPROVEMENT DISTRICT (City and Count),

levee improvement bonds that was purchased by Taylor, Ewart & Co.
of Chicago-V. 127, p. 1143-is dated June 1 1928. Denom.
Due from Apr. 1 1934 to 1958, incl. Prin. and int. (A. & O. payable atthe National Bank of Commerce in New York City. Chapman & Cutlerof Chicago furnished legal approval.
DAVIDSON, Tillman County, Okla.-BOND OFFERING.-Sealedbide will be received until 4 p.m. on Dec. 18. by Ray R. Reed, Town Clerk,

for the purchase of two issues of coupon bonds aggregating 541,000, as fol-
lows: $23.000 water works and $23,000 sanitary sewer bonds. DatedFeb. 11929. A certified check for 2% of the bid is required.
DAVIESS COUNTY (P.O. Washington), Ind.-BOND OFFERING.-

Rollie M. Moren, County Auditor, will receive sealed bids until 2 p. m.
Jan. 10 for the purchase of $3,570 69' John W, Ritter et al drainage con-
struction bonds. Dated Dec. 15 1928. Denominations $357. Due $357
on Nov. 15 from 1929 to 1938, incl. Interest payable on May and Nov. 15,
DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio.

-BOND SALE-The $85,000 414 % coupon school bonds offered on Dec. 6
V. 127, p. 2990- were awarded to the Detroit & Security Trust Co. of
Detroit, at a premium of $444.00 equal to 100.51, a basis of about 4.39%.
Dated October 15 1928. Due Oct. 15, as follows: $9,000, 1929: $8.000,
1930; $9.000, 1931; $8,000, 1932; $9.000, 1933; 58.000. 1934; $9,000, 1935;
18.000. 1936: 59.000, 1937; and 58.000, 1938. The following other bids.
which were also for 43.4% bonds, were forwarded to us by the Clerk-Tress.:

Rate of Int. Premium
$3 .. 0

Title Guarantee & Trust Co., Cincinnati  340.00
Herrick Company, Cleveland  4334.00
Assel, Goetz & Moerlein, Cincinnati  454 % 245,00
Braun. Bosworth & Co., Toledo  455% 127.00
First National Company of Detroit  454 95.00
First Citizens Corporation, Columbus  454% 25.00

4g% 990.00

Bidder-
E. H. Rollins & Sons, Chicago

Otis & Company, Cleveland

DECATUR COUNTY (P. 0. Bainbridge) Ga.-BOND SALE.-The
$165,000 issue of 5% road bonds offered for sale on Dec. 5-V. 127. p.
3277-was awarded jointly to J. H. Hllsman & Co. and the Ciitzens &
Southern Co., both of Atlanta. Denom. $1,000. Dated Mar. 1 1926 and
due on Mar. 1, as follows: $20,000. 1944 to 1946; $25,000, 194710 1950. and
85,000 in 1951. Prin. and Wt. (M. & S. ) payable at the National Park
Bank in New York.

Legality of the bonds has been approved by Spalding. MacDougald &
Sibley of Atlanta.

Financial Statement.
Actual values $20,000,000
Assessed values 1928  

80:000838:000899

Total bonded debt (incl. this issue) 335,000
Population 1920 Census, 31.785. 
DECATUR COUNTY (P. 0. Greensburg.), Ind.-Bids.-The follow-

ing is a list of the other bids submitted on Dec. 3 for the $13,400 road
improvement bonds awarded as 4545 to J. F. Wild & Co. of Indianapolis
at 100.79 a basis of about 4.33%-V. 127, p. 3277:
Bidder- Premium.

Union Trust Co.. Indianapolis 
91:058'Inland Investment Co.. Indianapolis 

Meyer-Kiser Bank, Indianapolis 101.00
C. J. Erdman. Greensburg  2.00
Union Trust Co.. Greensburg  75.00
DEER PARK (P. 0. Cincinnati), Hamilton County, Ohio.-BOND

SALE.-The $2,855.76 59' improvement bonds offered on Dec. 10-
V. 127, p. 2990-were awarded to the Provident Savings Bank & Trust Co.
of Cincinnati, at a premium of $1.00. Dated Dec. 121928. Due Sept. 1
as follows: $405.76, 1930; and 8350.1931 to 1937. incl. The Well, Roth &
Irving Co. of Cincinnati offered a premium of $11. for 8% bonds.
DOTHAN, Houston County, Ala.-BOND OFFERING.-Sealed bids

will be received by I. P. Scarborough, City Clerk, until 7:15 p. m. on
Dec. 17 for the purchase of a $32.000 issue of 6% improvement bonds.
Dated Dec. 1 1928 and due on Dec. 1 as follows: 53.000, 1929 to 1938.
and $2,000 in 1939. Prin. and semi-annual int, payable at the Hanover
National Bank in New York City.

DUBUQUE, Dubuque County. lowa.-BOND SALE.-The 527.500
issue of coupon juvenile playground bonds offered for sale on Dec. 7-V.
127, p. 3125-was awarded to the White-Phillips Co. of Davenport an
454s, for a premium of $170, equal to 100.618, a basis of about 4.059'.
Dated Dec. 1 1928, and due on Dec. 1 as follows: 53.000, 1930 to on
and $3,500 in Ins. Optional after Dec. 1 1930. The only other bidder
was Goo .M. Bechtel & Co. of Davenport, also offering $170 premium on 451s.
EAST PATERSON, Bergen County, N. J.-NO BIDS.-No bids

were submitted on December 7 for the purchase of $303,000 45( % coupon
or registered water bonds scheduled to have been sold-V. 127. p. 2991-
Due January 1. as follows: .87,000. 1930 to 1949 incl.; $8.000, 1950 to 1965
incl.; and 89,000, 1967 to 1969 incl.

EATON, Preble County, Ohio.-BOND SALE.-The $17,_000 554%
coupon sewage disposal plant bonds offered on December 3-V. 127. p.
2855-were awarded to the Well, Roth & Irving Co. of Cincinnati at a
premium of $1,076.80 equal to 106.33, a basis of about 4.97%, Dated
September 10 1928. Due X500 March 10 1930 to 1963 incl. An official
listfof the bids submitted follows:
Bidder- Int. Rate Premium.

Well, Roth & Irving, Cincinnati 
Seasongood & Mayer, Cincinnati

' 

  Ig ,%% $.1 :8772:08
Provident S. B. & T. Co. Cincinnati  0115:% 17.00
Ryan, Sutherland & Co.,Toledo  5 1'79, 690.00
W. L. Slayton & Co., Toledo  31.00

514% 
762551:0000

W. K. Terry & Co., Toledo  5% 236.00
4 g %

1706:0000Bohmer-Reinhart Co., Cincinnati  4i57
N. S. Hall & Co., Cincinnati  1559 714.50

244.001507
Eaton National Bank, Eaton  554% 150.90

(Unconditional Bid)
EL CAMPO, Wharton County, Tex.-MATURITY.-The $75,000

issue of 5% semi-annual street improvement bonds that was purchased at
par by Mauritz Bros. of Ganado-V. 127. p. 2121- is due as follows:
$1,000, 1929 to 1948:82.000. 1949 to 1958; 53.000, 1959 to 1963 and $4,000
1964 to 1968, all incl.
ELIZABETHTOWN, Bladen County, N. C.-BOND SALE.-The

$10.000 issue of 6% coupon paving bonds offered for sale on Dec. 11-
V. 127. p. 3125-was awarded to the John J. George Co. of CherryvIlle
for a premium of $200, equal to 102, a basis of about 5.74%. Dated
Dec. 1 1928. Due $500 from Dec. 1 1929 to 1948 incl. The other bidders
and their bids were as follows:
Names of Other Bidders-- Price Bid.

Prudden St Co 510.003.00
It. L. Durfee & Co  10.111.00
R. S. Dickson & Co  10.116.00
Magnus & Co  10.010.00
Hanchett Bond Co  10,150.00
ELK CITY, Beckham County, Okla.-BOND SALE.-A 115.000

Issue of fire truck and hose purchase bonds has recently been purchased
as 514,3 by the Security National Bank of Oklahoma City. Denom.
$1,000 and $500. Due 81.500 from 1931 to 1940 incl.
EL PASO, El Paso County, Tex.-ADDITIONAL DETAILS.-The

$20,000 issue of airport warrants that was reported sold-V. 127. p. 3278-
was awarded to the contractors at par 6% warrants, due from 1929 to1938
and optional at any time.

EMMET COUNTY (P. 0. Estherville) Iowa.-ADDITIONAL IN-
FORMATION-The $9,000 issue of refunding bonds that was purchased
by Geo. M. Bechtel & Co. of Davenport-V. 127, p. 3278-was awarded
at par and bear interest at 454%. Due $3,000 on Nov. 1 1941, and $6,000
in 1943. Optional after Sept. 1 1929.
ESSEX. Page County. Iowa.-ADDITIONAL DETAILS.-The $8,500

issue of water works bonds that was recently purchased by the Carleton D.
Beh Co. of Des Moines-V. 127, P. 2991-bears interest at 454% and was
awarded at par.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-Tha
City Treasurer on Dec. 11 awarded a 5200.000 temporary loan maturing
$100.000 on April 5 and April 10 1929 to the Everett Trust Co. on a discount
basis of 4.98%.
FAIRCHANCE, Fayette County. Pa.-BOND OFFERING.-Milton

M. Darby, Borough Secretary, will receive sealed bids until 7 p m., Dec.
28, for the purchase of 510,000 44% coupon municipal building bonds.
Dated Nov. 1 1928. Denoms. $500. Due Nov. 1 as follows: 85.000.
1938; and 52.500, 1943 and 1948. A certified check for $200 is required.
FAIRVIEW (P. 0. North Olmstead), Cuyahoga County. Ohio.-

BOND OFFERING.-Sealed bids will be received by J. W. Smith, Village
Clerk, until 12 m. (Eastern standard time) Dec. 26 for the purchase of the
following issues of 6% special assessment bonds aggregating 5165.500:
559,000 street paving bonds. Due Oct. 1 as follows: 55.000. 1930; and

$6,000, 1831 to 1939 incl.
48,500 street paving bonds. Due Oct. 1 as follows: $4,000. 1930; 55.000.

1931 to 1938 incl.; and 54,500, 1939.
30,000 Ingleside Ave. paving bonds. Due 83.000. Oct. 1 1930 to 1939

28,000 iSnacniford Ave. paving bonds. Due Oct. 1 as follows: 52.000. 1930;
53,000, 1931 to 1938 incl.•, and 82,000. 1939.

Dated Dec. 11928. Prin. and int. payable at the First National Bank.
Rocky River. A certified check payable to the order of the Village Treas-
urer for 5% of the bonds offered is required.

FORT GAINES SCHOOL DISTRICT (P. 0. Fort Gaines) Clay
County, Ga.-BOND SALE.-A 850.000 Issue of 5% school bonds has
recently been purchased by Bell, Speas & Co. of Atlanta.
FILLMORE UNION HIGH SCHOOL DISTRICT (P. 0. Ventura),

Ventura County, Calif.-LIST OF BIDDERS.-The following is an offi-
cial tabulation of the other bids submitted on Dec. 4 for the purchase of
the $30000 5% school bonds-V. 127, p. 3278-that were awarded to
the National Bancitaly Co. of San Francisco, at 102.02, a basis of about
4.58%:
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Bidder- Premium.
Russell Sutherlin & Co 3201.50
Bank of A. Levy, Inc  601.00
Central National Bank, Oakland 418.52
Freeman, Smith & Camp Co  32.50
William R. Staats Co  484.00
National City Co  234.00
U. 8. National Bank  375.00
First Securities Co  479.00
First National Bank, Ventura  347.70
Dean Witter & Co  519.00

FOSTER TOWNSHIP (P. 0. Bradford), McKean County, Pa.-
BOND OFFERING.-Sealed bids addressed to the Township Secretary will
be received until 2 p. m. Dec. 26 for the purchase of $50,000 road bonds
to bear interest at the rate of 5% payable semi-annually. Dated Nov. 15
1928. Denom. $500. Due serially in from 1 to 9 years.

FREEPORT, Harrison County, Ohio.-BOND OFFERING.-D. M.
Baker, Village Clerk, will receive sealed bids until 12 m. Dec. 19 for the
purchase of an issue of $2,550 6% Fire Department bonds. Dated Nov. 1
1928. Denom. $250 one bond for $300. Due as follows: $300 Nov. 1
1929: $250 May and Nov. 1 1930 to 1933 incl.; and $250 May 1 1934.A cer-
tified check payable to the order of the Village Treasurer for 5% of the
bonds offered is required.

FREEPORT INDEPENDENT SCHOOL DISTRICT (P.O. Freeport),
Brazoria County, Tex.-BONDS OFFERED.-Sealed bids were received
until 2 p. m. on Dec. 14 by J. E. Reed, Secretary of the District, for the
purchase of an issue of $100,000 5% % schoolhouse bonds. Denom. $1.000.
Dated Nov. 10 1928. Due on Apr. 10 as follows: $1,000 from 1930 to 1937:
32,000, 1938 to 1948: $3,000. 1949 to 1958 and $4,000, 1959 to 1968, all
incl. Prin. and int. (A. & 0. 10) payable at the Hanover National Bank
in New York City. The approving opinion of Chapman & Cutler of
Chicago will be furnished by the District.

Financial Statement.
Assessed valuation of taxable property in the district is $5,016,914.22
Total debt, including this issue. is  109,500.00
Population of district, officially estimated, 4,200.

FROSTBURG, Allegany County, Md.-BOND OFFERING.-Sealed
bids addressed to Peter Lammert, City Clerk, will be received until 6 p. m.
(to be opened at 7:30 p. Dec. 20 for the purchase of 530,000 refunding
water bonds to bear interest at the rate of 5%. Dated Jan. 1 14,29. Denorns.
$1,000. Due $5,000, on Jan. 1 from 1930 to 1935 incl. int, payable
semi-annually.

FULTON COUNTY (P. 0, Hickman), Ky.-BOND SALE NOT
CONSUMMATED.-We are now informed that the sale of the $50,000 issue
of 435% road bonds at par to Caldwell & Co. in May-V. 126, P. 3334
has not been consummated.
BOND SALE-An issue of $115,000 road bonds was purchased in Sept.

by Walter. Woody & Heimerdinger of Cincinnati.

GAINESVILLE, Cook County, Tex.-ADDITIONAL INFORMA-
TION.-The $65,000 issue of 431 7, school bonds that was reported sold-
V. 127, p. 3278-was purchased at par on the joint bid of the First State
Bank, the Lindsay National Bank and J. D. Leeper. all of Gainesville.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
Alfred M. Johnson, County Auditor, will receive sealed bids until 1 p. m.
Dec. 31. for the purchase of $6,996.35 Jordan Creek drainage bonds to
bear interest at the rate of 67 payable 

semi-annually. 
Dated Nov. 15

1928. Denominations 5250, 5200 and one bond for 3196.35. Due Nov. 15
as follows: $696.35, 1929, and $700, from 1930 to 1938 incl. Principal and
interest payable at the office of the County Treasurer.

GIBSON COUNTY (P. 0. Princeton) Ind.-BOND OFFERING.-
Sealed bids will be received by Carl L. Woods, County Treasurer, until
10 a. m. Dec. 21 for the purchase of $20,000 J. 0. Duncan et al, Barton
Township 4)4% road improvement bonds. Dated Dec. 15 1928. Denom.
$1,000. Due $1.000, on May and Nov. 15, from 1930 to 1939 incl. Interest
payable on May and Nov. 15.
GLENDALE, Los Angeles County, Calif.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on Dec. 20, by A. J. Van Wie,
City Clerk for the purchase of a $200,000 issue of 431% fire department
issue of 1928 bonds. Denom. $1,000. Dated Jan. 1 1929. Due $5,000
from Jan. 1 1930 to 1969, incl. Prin. and int. (J. & J. 1) payable at the
office of the City Comptroller. Legal opinion to be furnished by O'Meiveny,
Tuner & Myers of Los Angeles. A 510,000 certified check, payable to the
City Treasurer, must accompany the bid.

Fianacial Statement.
Estimated true value of all real estate and personal

property $150,000,000
Assessed valuation. 1928-29 74,424,860
Total bonded debt, including this issue  $2,531,590 
Less all sinking funds  217,913
Total net bonded debt  2,313,677
Less Water Department debt  616,840
Lees Water Department sinking funds 109,282
Net Water Department debt  507,558

Net bonded debt, including this issue  1,806,119

GRAND LEDGE, Eaton County, Mich.-BONDS VOTED.-By a
vote of 502 to 78 the voters on Dec. 11 approved the issuance of 5125.000
bonds to pay the cost of erecting a new high school building. The issue,
according to the report, will run for a period of fifteen years.

GRANT COUNTY (P. 0. Marion), Ind.-BOND SALE.-The Inland
Investment Co. of Indianapolis recently purchased an issue of $6,400 Lacy
G. Butler et al 434% Van Buren Township road improvement bonds at a
premium of $46.50, equal to 100.726, a basis of about 4.34%. Dated
Sept. 3 1928. Due $320 on May and Nov. 15. from 1929 to 1938 incl.

GREENBURGH (P. 0. Tarrytown), Westchester, County N. Y.-
BOND OFFERING.-Sealed bids will be received by Charles D. Millard,
Town Supervisor until 3 p. m. (Dec. 19 for the purchase of $47,000 coupon
or registered lateral sewer bonds-rate of interest not to exceed 57, and to
be stated in a multiple of 1-10th or 31 of 1%. Dated Jan. 21929. Denom.
$1.000. Due Jan. 2, as follows: 51,000, 1934; and $2,000. 1935 to 1957
incl. Principal and interest payable in gold at the Hartsdale National
Bank, Hartsdale. A certified check payable to the order of the above-
mentioned official for $1.000 is required. Legality to be approved by
Clay, Dillon & Vandewater of New York City.

GRETNA, Jefferson Parish, La.-BOND OFFERING.-Sealed bids
will be received by the Mayor until Jan. 2, for the purchase of a $300.000
Issue of sewer bonds.

HARRISONVILLE, Cass County, Mo.-PRE-ELECTION SALE-
An issue of $100,000 water system bonds has been purchased by the Mis-
sissippi Valley Trust Co. of St. Louis subject to an election to be held on
Dec. 18.
HARTLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Northwood),

Iowa.-BOND SALE.-A $2.500 issue of 431% school construction and
equipment bonds has been purchased by A. M. Schenk() & Co. of Mason

HAYWOOD COUNTY (P. 0. Waynesville), N. C.-ADDITIONAL
INFORMATION.-The $80.000 5% semi-annual school funding bonds that

were purchased by Ryan, Sutherland & Co. of Toledo at a price of 100.062-

V. 127, p. 3278-are dated Nov. 1 1928 and due on Nov. 1 as follows:

55.000. 1929 to 1942 and $10,000 in 1943, giving a basis of about 4.99%.

Prin. and int. (M. & N.) payable in gold at the Hanover National Bank le

New York.

HAZLEHURST, Copiah County, Miss.-BOND SALE.-The $12.500

issue of athletic field and city hall bonds offered for sale on Dec. 4-V. 127.
p. 2991-was awarded to the Whitney Central Trust & 

Savings Bank of

New Orleans, as 534s, at par. Purchaser to pay expenses of preparation

and legality.

HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND OFFE
RING,

--Charles E. Shields, County Auditor, will receive sealed bids unti
l 10 a. m.

Dec. 28, for the purchase of the following issue of 6% non-taxable ditch

bonds:
$13,019.95 bonds in denom. of $1,243.84 and $58.16.

3.865.85 bonds in denom. of $386.58.
Both issues dated Dec. 15 1928. Interest payable on June and Dec. 15.

A certified check of $500 for each issue payable to the order of the County

Treasurer must accompany bid.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND SALE.-The
32,489,000 issue of coupon road bonds offered for sale on Dec. 10-V. 127,
p. 3278-was awarded to a syndicate composed of the Harris Trust &
Savings Bank, E. H. Rollins & Sons, the Illinois Merchants Trust Co.
and the Wm. It. Compton Co., all of Chicago, and Dunn St Carr of Houston,
as 43i% bonds, at a price of 100.089, a bsaLs of about 4.495". Dated Dec.
10, 1928. Due $83,000 from Dec. 10 1929 to 1957 and $82,000 in 1958.
The following is an official tabulation of the bidders and their bids:

Rate of Maturi-
Bidders- Amount. Int.131d. ties. Premium.

R. E. Williams, Bankers Co. off $830,000 431% $83.000
New York, Estabrook & Co., (1929-38) 248.17
Northern Trust Co., Old Colony 1,659,000 % 8.3,000 496.04
Corp.. Hannahs, Bailin & Lee. (1939-57)
Second Ward Securities Co., 82,000
Second National Bank, Houston (1958)

*Dunn & Carr; Harris Trust & Sav-
ings Bank, Illinois Merchants
Trust Co., R. M. Schmidt &
Co., E. H. Rollins & Sons, Wm.
R. Compton Co  2,489,000 431% (x) 2,233.00

S. R. Fuller. Halsey, Stuart & Co.,
National City Co., Stranahan,
Harris & Oatis, Taylor, Ewart
& Co., Smith, Moore & Co...  2,489,000 431% (x) 25,387.80

The Detroit Co., J. E. Jarrett Co.,
Houston Land & Trust Co.,
Guaranty Co. of New York, Con-
tinental National Co., Ames,
Emerich & Co., Guardian De-
troit Co  2,489,000 % (x) 45,274.91

Union National Bank, Lehman
Bros., Kountze Bros., Stone,
Webster & Blodget, Kean, Tay-
lor & Co.. Howe, Snow & Co.,
Mississippi Valley Trust Co.,
Stern Brothers & Co., Mercan-
tile Trust & Savings, Dallas
Union Trust Co  2,489,000 431% (x) 50,000.00
* Successful bid. x As set out in circular.

HENNEPIN COUNTY (P. 0. Minneapolis), Minn.-BOND OFFER-
MG.-Sealed bids will be received until 10:30 a. m. on Dec. 31 by Al. P.
Erickson, County Auditor, for the purchase of two issues of bonds aggre-
gating $40,625 as follows:
$35,000 ditch No. 6 bonds. Due $1,750 from Jan. 1 1939 to 1958 incl.

5,625 ditch No. 42 bonds. Due $375 from Jan. 1 1934 to 1948 incl.

Int. rate payable on Jan. and July 1, is to be stated by bidder. Dated
Jan. 1 1929.
HIGHLAND PARK, Middlesex County, N.J.-FINANCIAL STATE-

MENT.-The following is a statement of the financial condition of the bor-
ough issued in connection with the proposed sale on Dec. 21 of $26,000
bonds, full description of which appeared in V. 127, p. 3279.

Fianacial Statement.
Assessed valuation real property, 1928 $8,485,275.00
Assessed valuation personal property. 1928  707.300.00
Net assessed valuation, taxable property, 1928  9,164,747.00
Bonded debt, including this issue  452,421.25
Water bonds not included in above  202,000.00
Estimated present population, 8,500.
The assessed valuation of taxable property in 1928 given as $9,192,575

and the bonded debt of the district not including the proposed issue $541.000

HIGHLAND PARK SCHOOL DISTRICT, Middlesex County, N. J.

-BOND OFFERING.-0. S. Atkinson, District Clerk, will receive sealed
bids until 8 p. m. Dec. 18 for the purchase of $160,000 4% or 4)4% coupon
or registered school bonds. Dated Nov. 15 1928. Denom. $1,000. Due

Nov. 15 as followws: $6,000, 1929 to 1953 inci.•, and 55.000. 1954 and

1955. Principal and interest payable at the First National Bank, Highland

Park. No more bonds to be awarded than will produce a premium of $1,000

over $160.000 the U. S. Mtge. & Trust Co.. N. Y., will supervise the prepa-

ration of the bonds and will certify as to the genuineness of the signatures

impressed thereon. A certified check for 2% of the bonds bid is required.

Legality to be approved by Caldwell & Raymond of New York City.

HIGHLANDS COUNTY (P.O. Sebring), Fla.-BOND DESCRIPTION

-The $47,000 issue of refunding bonds that was reported sold-V. 127,

p. 3127-is more fully described as follows: 67, coupon bonds awarded on

Nov. 7 to the Guarantee Title & Trust Co. of Wichita at a price of 
96.25, a

basis of about 6.56%. Denom. $1,000. Dated Jan. 11929. Due 32,000

from 1931 to 1936; 53,000, 1937 to 1941 and $5,000, 1942 to 1945, all incl.

Int. payable on Jan. and July 1.

HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. 0. Hillside),

Bergen County, N. J.-STATISTICAL INFORMATION.-In connec-

tion with the award on Nov. 27 to Prudden & Co. of New York of $242,000,
coupon or registered school bonds as 431s at 101.27, a basis of about 4.60%
-V. 127, p. :3127-we are now informed that the district reports an assessed
valuation of $16,550,668 and a net bonded debt of $1,274,702. The bonds

are being offered by the successful bidder for investment priced to yield

4.40%.
HORRY COUNTY (P. 0. Conway), S. C.-PRICE PAID.-The

350.000 issue of 5345' semi-annual road bonds that was jointly purchased

on Nov. 23 by J. H. Hllman & Co. and the Citizens & Southern Cm., both

of Atlanta-V. 127. p. 3127-was awarded to them for a $660 premium.

equal to 101.52. a basis of about 5.05%. Dated Dec. 1 1928. Due $25,000
on Jan. 15 1932 and 1933.

HOUSTON INDEPENDENT SCHOOL DISTRICT (P. 0. Houston)

Harris County, Tex.-BONDS REGISTERED.-The State Comptroller

on Dec. 7 registered the $1,995.000 issue of 431% semi-annual school bonds
that was sold on Dec. 4-V. 127, p. 3279. The Attorney-General's depart-
ment also approved the bonds on the same day.

HUNTSBURG TOWNSHIP (P. 0. Huntsburg) Geauga County.

Ohio.-BOND SALE.-The $6.670.85 5)4% road improvement bonas

offered on Dec. 8-V. 127, p. 3127-were awarded to Ryan. Sutherland &
Co. of Toledo, at a premium of $40. equal to 100.39.0 basis of about 5.37

0/.

Dated Dec. 1 1928. Due Oct. 1 as follows: $670.85, 1929: $1,000, 1930;
$500, 1931:81,000. 1932:8500. 1933:51,000, 1934;$500, 1935; $1,000, 1936;
and $500. 1937. No other bid submitted.

INDIANAPOLIS SCHOOL CITY, Marion County, Ind.-LOAN

OFFERING.-Albert F. Weisman, Business Director, will receive sealed

bids until 11 a. m. Dec. 22 for the purchase of $700,000 temporary loan-

rate of interest not to exceed 6%. Dated Dec. 26 1928. Due Apr. 15

1929. Principal and interest payable at a bank or trust company in Indiana-

polis selected by the successful bidder.

JEFF DAVIS COUNTY (P. 0. HazelhAirst) Ga.-BOND SALE.-

Two issues of 67, school bonds aggregating $25,000 have been purchased

by the Hanchatt Itond Co. of Chicago. The issues are divided as follows:

$14,000 Brooker-Denton Consolidated School District bonds. Due on

Apr. 1, as follows: $500. 1938 to 1943; $1,000, 1944 to 1949, and
$1,500, 1950 to 1953, all incl.

11,000 Excelsior Consolidated School District bonds. Due on Apr. 1, as
follows: $1000, 1946 and 1947, and $1,500, 1948 to 1953 incl.

Denom. $500. bated Apr. 1 1928. Prin. and int. (A. & 0.) payable

at the Hanover National Bank in New York City.

JEFFERSON COUNTY ROAD IMPROVEMENT DISTRICT NO. 25

(P. 0. Pine Bluff), Ark.-BOND SALE-A $64,000 issue of road bonds

has been purchased at a price of 95 by M. W. Elkins & Co. of Little Rock.

JEkP, Wayne County, Ga.-BOND DESCRIPTION.-The 510.000

ISAlle of sewerage extension bonds that was Jointly purchased by J. II.

Hilsman & Co. and the Citizens & Southern Co.. both of 
Atlanta-V.

126, p. 904-is further described as follows: 5% bonds in denom.
 of 51.000

Dated Nov. 11927. Due $1,000 from Nov. 1 1927 to 1946, incl. 
Prin,

and int. (M. & N. 1) payable at Jesup.

JEWETT INDEPENDENT SCHOOL DISTRICT (P. 0. Jewett)

Leon County, Tex.-BOND DESCRIPTION.-The $25,00
0 Willa of

school fund bonds that was reported sold-V. 127, p. 3279-be
ars interest

at 5% and was awarded to the State of Texas, at par. Due in 196
3.

KENEDY INDEPENDENT SCHOOL DISTRICT (P. 0. Ke
nedy)

Karnes County, Tex.-BOND SALE.-The $25,000 issue 
of 4% % semi-

annual school bonds offered for sale on May 15-V. 126, D. 2693
-was

awarded at par to the State Permanent School Fund. Due $1,000 from

1929 to 1953.
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KINGSFORD, Dickinson County, Mich.-BOND CALL.-0. WalterSeiler. Village Clerk, states that on jan. 15 1929 the village will redeem55.000 6% special assessment district No. 1 sewer bonds. Dated July 15

1926 and maturing July 15 1930 and $2.000 6% special assessment districtNo. 2, sewer bonds dated July 15 1926, also due on July 15 1930. Thebonds are payable at the Peoples Wayne County Bank, Detroit. Accord-ing to the report the bonds were sold on Aug. 3 1926 to Morris, Mather &Co. of Chicago.
KNOXVILLE, Knox County, Tenn.-BONDS OFFERED FOR IN-VESTMENT.-The 51,500.000 issue of 434 % coupon or registered sewerbonds that was purchased on Dec. 4 by a syndicate headed by the HarrisTrust & Savings Bank of Chicago-V. 127, p. 3279-at 102.472, a basis ofabout 436%, is now being offered for public subscription by the successfulbidders at prices to yield about 4.30% on all maturities. Due from Dec. 11940 to 1978 incl. The bonds are reported to be tax exempt In Tennesseeand exempt from all Federal income taxes.

Financial Statement (As Officially Reported.)
Real value of taxable property. estimated $235,000,000Assessed valuation for taxation  149,415,924* Total debt (this issue included)  22,838,241Less water debt $4,712,277
LOOS sinking fund  861,131
Net debt  17,264,833Population, estimated, 105.400; population, 1920 census. 77.818.* Knoxville has no separate school or other distinct debt.
LAKE COUNTY (P. 0. Crown Point) Ind.-BOND OFFERING.-William E. Whitaker, County Auditor, will receive sealed bids until 1 p.m. Jan. 2, for the purchase of the following issues of 5% bonds aggregating$395,000:

$150,000 highway improvement bonds. Denoms. $1,000 and $500. Dueon Jan. and July 1, first maturity July 1 1929 last maturityJan. 1 1939.
125,000 court house equipment bonds. Due on Jan. and July 1, firstmaturity July 1 1929, last maturity Jan. 1 1949.
120,000 bridge construction bonds. Denom. $1,000. Due as follows:

$6,000. July 11929: $6,000, Jan. and July 1 1930 to 1938 incl.;
and $6.000. Jan. 1 1939.

Dated Jan. 2 1929. A certified check for 3% of the bonds bid for isrequired. Legality to be approved by Matson, Carter, Ross & McCordof Indianapolis. The assessed valuation in 1928 was 3433.192.255 thetotal bonded debt including above issues $3,852,025 and the population in1928 estimated at 300.000.
LAKE NORDEN, Hamilin County, S. Dak.-BOND OFFERING.-Sealed bids will be received by Casper Nohner, City Clerk, until 2 p. m.on Dec. 28, for the purchase of a $30.000 issue of semi-annual refundingbonds. Int. rate is not to exceed' 434%. Dated Jan. 1 1929 and due onJan. 1 as follows: $10,000. 1935 and $20,000 in 1940.
LAKEWOOD, Cuyahoga County, Ohio.-BIDS.-The following bidswere submitted on Dec. 7- for the $7,000 issue of 5% municipal buildingbonds advertised to be sold-V. 127, p. 3127-A. J. Kauffman, Directorof Finance, states that the award will be made on December 17:Bidder- Premium.lieffick Co $54.00Guardian Trust Co  29.00W. L. Slayton & Co  *25.00*Also to furnish blank bonds.
LANCASTER (P. 0. Lancaster), Erie County, N. Y.-BOND OF-FERING.-Sealed bids will be received by the Town Supervisor, until 7p. m. Dec. 28 for the purchase of the following issues of coupon or regis-tered bonds aggregating 5164,750-rate of interest not to exceed 5% andto be stated in a multiple of ki of 1%:

$137,750 road and bridge bonds. Due April 1, as follows: $7,750, 1929;$10.000. 1930 and 1931; 39,000. 1932 to 1941 incl.; and $10,000.1942 and 1943.
27,000 Lake Ave. bridge bonds. Due April 1, as follows: $1,000, 1929to 1931 incl.; and $2,000, 1932 to 1943 incl.
Dated October 1 1928. Principal and interest payable in gold at theCitizens National Bank, Lancaster. A certified check payable to the orderof the Town for 2% of the bonds offered is required. Legality to be ap-proved by Reed. Hoyt & Washburn of New York City.
LANE COUNTY SCHOOL DISTRICT NO. 56 (P. 0. Eugene), Ore,-BOND SALE.-The $9,000 issue of 6% coupon school bonds that wasscheduled to be offered for sale on June 12-V. 126, p. 4119-was laterpurchased by the First National Bank et Eueene for a $200 premium,equal to 102.222, a basis of about 5.52%. Due $900 from 1929 to 1938. incl.
LA PLATA, Charles County, Md.-BOND SALE.-Gillett & Co. ofBaltimore were awarded on Nov. 1 an issue of 540,000 coupon water supplybonds bearing interest at the rate of 5% payable on May and Nov. 1.Dated Nov. 11928. Denom 51.000. Due Nov. 1 1969.
LAVACA COUNTY ROAD DISTRICT NO. 3 (P. 0. Hallettsville).Tex.-BONDS REGISTERED.-An $8.000 issue of 5% road bonds wasregistered as Dec. 3 by the State Comptroller. Due in 12 years.
LIBERTY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4(P. 0. Bristol), Fla.-BOND OFFERING.-Sealed bids will be receivedby 0. N. Revell, Superintendent of the Board of Public Instruction, untilnoon on Dec. 17, for the purchase of a $50,000 issue of 534% school bonds.Denom. $1,000. Dated Nov. 11928. Due $2,000 from Nov. 11931, incl.Prin. and semi-annual int. payable at the Chase National Bank in NewYork City or at the Barnett National Bank in Jacksonville. Chapman &Cutler of Chicago will furnish the legal approval. A $1,000 certified checkmust accompany the bid.
(Thou, bonds were previously offered on Nov. 8-V. 127, p. 2403.)
LIBERTYVILLE TOWNSHIP SCHOOL DISTRICT NO. 6 (P. 0.Libertyville), Lake County, III.-BOND SALE.-The Lake CountyNational Bank of Libertyville was awarded on Oct. 24 an issue of $100,0005% coupon school building bonds at a premium of $3,870 equal to 103.87.a basis of about 4.47%. Dated Nov. 11928. Denom. $1,000. Due Nov. 1:as follows: $6,000, 1930 to 1945 incl.; and $4,000. 1946. Interest payableon May and Nov. 1.
LINCOLN PARK, Wayne County, Mich.-BOND OFFERING.-Lawrence M. Bailey, City Comptroller, will receive sealed bids until Dec.17 for the purchase of $2,500 Special Assessment District No. 159 sewerbonds maturing serially in from 1 to 5 years. Rate of interest to be namedby bidder. A certified check for $300 is required . These are the bondsscheduled to have been sold on Dec. 3-V. 127, p. 3127. The above-mentioned official reports that all bids submitted by contractors to performthe work were rejected necessitating the reoffering of the bonds.
LOGAN SCHOOL DISTRICT (P. 0. Logan), Logan County, W. Va.-BOND SALE.-An issue of $100.000 5% semi-annual school bonds hasbeen purchased at par by the State Sinking Fund Commission,
LONG BEACH, Nassau County, N. Y.-SALE POSTPONED.-Thesale of the following coupon bonds aggregating $714,000 scheduled forDec. 11-V. 127 p. 3279-was postponed indefinitely:

$650,000 general improvement bonds. Due 532,500, February 1 1935 to1954 inclusive.
64,000 sewer assessment improvement bonds. Due $16,000. Dec. 11920 to 1932 incl.
Dated Dec. 11928.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENTDISTRICT NO. '79 (P. 0. Los Angeles), Calif.-BOND OFFERING.-Sealed bids will be received until 2 p. m. on Dec. 17 by L. E. Lampton,County Clerk, for the purchase of a $9,485.39 issue of district bonds. Int.rate is not to exceed . Denom. 51.000, one for $485.39. DatedNov. 19 1928. Due 51.060 from Nov. 19 1930 to 1938 and 485.39 onNov. 19 1939. Prin. and semi-annual int. payable in gold at the CountyTreasury. A certified check for 10% of the bonds, paybale to the Chair-.man of the Board of Supervisors, must accompany the bid.
LOUISIANA, State of (P. 0. Baton Rouge).-BOND SALE.-The$294,643.35 issue of flood relief bonds offered for sale on Dec. 7-V. 127.p. 3279-was awarded jointly to the Canal Bank & Trust CO. of New Or-leans and Caldwell & Co. of Nashville as 5s, for a premium of 54.715,equal to 101.60. L. E. French & Co. of New Orleans was second bast witha premium offer of $4,700 on 5s, and a joint bid of 51,050 on 5% bondsby the Hibernia and Whitney-Central banks of New Orleans was third.
LONG MOTT COMMON SCHOOL DISTRICT (P. 0. Long Mott),Calhoun County, Tex.-BOND SALE.-The $21.000 issue of 5% schoolbonds that was unsuccessfully offered for sale on July 14-V. 127, p. 717-

was awarded at par to the State Permanent School Fund. Due serially in
30 years.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-The fourissues of bonds offered on Dec. 6-V. 127, p. 2857-were awarded as below:

$6,500 5% sanitary sewer bonds to Ryan, Sutherland & Co. of Toledo,at a premium of 511.00, equal to 100.16, a basis of about 4.96%.
Due 51.300. Dec. 30, from 1930 to 1934 inclusive.

To the Provident Savings Bank & Trust Co. of Cincinnati:
$26,770 5% water supply bonds at a premium of $570.20. equal to 102.12,

a basis of about 4.59%. Due Dec. 20, as follows: $2,770. 1930:and $3,000. 1931 to 1938 inclusive.
5,740534% sanitary sewer bonds at a premium of $117.67, equal to

102.03, a basis of about 4.85%. Due Dec. 20, as follows: $1,740.1930; and 51.000, 1931 to 1934 inclusive.
4.830 534% water supply bonds at a premium of 5107.23, equal to 102.21a basis of about 4.81%. Due Dec. 20, as follows: $830, 1930; and$1,000. 1931 to 1934 inclusive.
An official list of the bids submitted follows:
Bidder- $26.770.00 $5,740.00 $6,500.00 $4,830.00Provident Savings Bank & Trust
Co., Cincinnati  570.20* 117.67* 7.15 107.23*Seasongood & Mayer. Cincinnati 536.00 130.00a 50.00a 118.000Ryan, Sutherland & Co., Toledo 410.00 77.00 11.00* 77.00Spitzer, Rorick & Co., Toledo  361.40 3.00 2.50 2.75W. L. Slayton & Co.. Toledo-- - 212.00 82.00 2.00 52.00*Successful bidder. a Irregular bid.
MACOMB COUNTY (P. 0. Mount Clemens), Mich.-53,000,000BOND ISSUE APPROVED.-A 53.000,000 issue of bonds the proceeds ofwhich will be used to pay the cost of paving about 12 miles of county roadswas authorized for sale by the Board of County Commissioners accordingto the Dec. 12 issue of the Detroit "Free Press."
MARION, Marion County, Ohio.-BOND OFFERING.-J. L. Landes,City Auditor, wil receive sealed bids until 12 m. Jan. 3 for the purchaseof the following issues of 5% bonds:

$9,852.48 paving bonds. Due as follows: $852.48 March 1 and $1,000.Sept. 1 1930: and $1,000, Mar. and Sept. 1, 1931 to 1938 incl.1,418.62 sewer inapt. bonds. Due Sept. 1, as follows: $418.62, 1930; and$500, 1931 and 1932.
12,861.92 property owners protlon St. inapt, bonds. Due as follows:$361.92 Mar. and $500. Sept. 1 1930; 5500 Mar. and Sept. 11931 to 1934 incl.; and $1,000. Mar. and Sept. 1 1935 to 1938incl.
27,369.24 street impt. bonds. Due as follows: $1,369.24. Mar. and 51,500Sept. 11930: 51.500, Mar. and Sept. 1 1931; and $2,000. Marchand Sept. 1 1932 and 1933.
Dated Dec. 11928. A certified check of $1,700 covering all issues payableto the order of the City Treasurer must accompany bid.
MARION COUNTY (P.O. Indianapolis), Ind.-BOND OFFERING.-C. E. Robinson, County Treasurer, will receive sealed bids untll 10 a. m.

ment bonds to bear interest at the rate of 434 c. Dated Dec. 1 1928.

Dec. 17 for the purchase of $22,800 Martin Ilugf, et al highway Improve-
Due $1,140 on May and Nov. 15, from 1930 to 939 incl. Prin. and int.payable at the office of the above.mentioned
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-The following issue of 434% bonds aggregating $8,100 offered on Nov. 13.-127, p. 2572-were awarded to the J. F. Wild Investment Co. of Indian-apolis, at a premium of $71.00 equal to 100.87 a basis of about 4.33%.$4.100 John McQuire et al Perry Twp. road improvement bonds. Due$205 on May and November 15. from 1930 to 1939 inclusive.4,000 Alvin 0. Smith et al Pike Twp• road improvement bonds. Due $200on May and November 15, from 1930 to 1939, inclusive.Dated Nov. 1 1928 The Meyer-Kiser Bank and the Fletcher AmericanCo. both of Indianapolis also submitted bids.
MeLOUD, Pottawattomie County, Okla.-BOND SALE.-The twoIssues of bonds aggregating $64,000 offered for sale on Mar. 1-V. 126.P. 1394-were awarded to Calvert & Canfield of Oklahoma City. Theissues are divided as follows: 534,000 sanitary sewer system bonds and$30,000 water works system bonds.
McMAN SCHOOL DISTRICT (P. 0. McMan), Carter Count.Okla,-BOND SALE.-A $22,000 issue of 6% school bonds has recentlybeen purchased by C. Edgar Honnold of Oklahoma City at a price of 100.045a basis of about 5.99%. Due $5,000 from 1931 to 1934 and 52.000 in 1935.
McPHERSON, McPherson County, Kan.-BOND CALL.-Accordingto a report appearing in the Topeka "Capital" of Dec. 6 the following de-scribed bonds have been called for payment at the Fiscal Agency of theState on Jan. 11929:
Bonds dated Jan. 1 1909, for 30 years optional after 20 years, 434% Int.payable Jan. and July, denorns. $500.
Water works purchase bonds numbered from 1 to 68 incl.
Water works extension bonds numbered from 1 to 20 incl.
Electric light purchase bonds numbered from 1 to 32 incl.
Eelectric light extension bonds numbered from 1 to 10 incl.
MECKLENBURG COUNTY (P.O. Charlotte), N. C.-ADDITIONALDETAILS.-The three issues of notes aggregating $205,000, purchasedby the Charlotte National Bank of Charlotte-V. 127, p. 3280-wasawarded at par, 534% notes, due in 4 months.
MELROSE, Middlesex County, Mass.-,TEMPORARY LOAN.-The Bank of Commerce & Trust Co. of Boston was awarded on Dec. 13, a$150,000 temporary loan due 550,000, June 26 1929 and $100,000, July 171929 on a discount basis of 4.375 7. Other bidders were: MerchantsNational Bank, basis 4.65%, Old Colony Corporation, basis 4.729, F. S.Moseley & Co., basis 4.75%, and the Atlantic National Bank, which of-fered to discount the loan on a 4.99% basis.
MINGO COUNTY (P. 0. Williamson), W. Va.-BOND SALE.-Twoissus of road bonds aggregating $232,000 have been jointly purchased bythe Well, Roth & Irving Co. and Walter, Woody & Heimerdinger, both ofCincinnati. The issues are divided as follows:

$135,000 511% Hordee Magisterial District bonds. Due from July 1 1931to 1957 incl.
94,000534% Warfield Magisterial District bonds. Due from July I193to 1957 incl.
Denom. $1,000. Dated Dec. 1 1928. Prin. and int. (J. & J.) payableat the Chase National Bank in New York or at the office of the State Treas-urer in Charleston.
MINGO JUNCTION SCHOOL DISTRICT, Jefferson County, Ohio.-NOTE SALE.-Ryan, Sutherland & Co. of Toledo purchased on Nov. 26an issue of 5200.000 notes issued in anticipation of a bond issue of likeamount, at a premium of $150, equal to 100.07. Dated March 1 1929.Coupon notes bearing 6% interest in denominations of $1,000. DueDec. 11929. Interest payable at maturity.
MISSISSIPPI, State of (P. 0. Jackson).-NOTE SALE.-An 9.850,C0)block of the 54.000,000 issue of tax anticipation notes offered for salaon Dec. 11-V. 127, P. 3280-was awarded to Mississippi banks as Es atPar. Dated Dec. 11928. Due on Apr. 15 1929. According to newspaperreports, efforts will be continued to dispose of the remainder of the notes.
MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bids willbe received until noon on jan. 8, by S. II. Hendrix. City Clerk, for thepurchase of a 3300.000-issue of 5% water works, series "A" bonds. Denom.51,000. Dated Jan. 1 1929 and due on Jan. 1, as follows: 510.000, 1932 to1955 and $15,000, 1956 to 1959, all incl. Prin. and semi-annual int.payable at the American Exchange Irving Trust Co. in New York City.Bids are not to contain any provision as to the bank or place where theProceeds of said bonds shall or may be deposited. Thomson, Wood &Hoffman of New York Citv will furnish the legal approval. A $3,000certified check, payable to the City, must accompany the bid.
MONROE, Monroe County, Mich.-BIDS.-The following is a listof the other bids submitted on Dec. 3 for the issue of 5120.450 special

assessment paving, sewer and water main bonds awarded as 534s to theDetroit & Security Trust Co. of Detroit, ta 100.05-V. 127. p. 3280:
Price Bid.
$123,956
123,110
129.692

I
Carl IC Riburtz 
First National Co. of Detroit
flank of Detroit. Detroit 
Braun. Bosworth & Co.. Toledo  122,
MONROE COUNTY (P. 0. Monroe), Mich.-BOND SALE.-Thefollowing issues of bonds, aggregating 593,600 offered on Dec. 12-V.127.P' 3280-were awarded to the First National Bank and Carl Kiburtzboth of Monroe, as 431s, at a price of 100.331.
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$61,200 Road District No. 54 improvement bonds.
32,400 Road District No. 53 improvement bonds.
Successful bidder agreed to pay cost of legal opinion and printing of bonds.

Other bidders were:
Bidder- Rate Bid.

Union Trust Co.. Detroit  100.330

Detroit & Security Trust Co., Detroit  100.149

Otis & Co., Cleveland  100.07

MONROE COUNTY (P. 0. Aberdeen), Miss.-BOND SALE.-An

issue of $125,000 bridge bonds has recently been purchased by an unknown

Investor.

MOUNT PENN SCHOOL DISTRICT, Berks County, Pa.-AD
-

DITIONAL INFORMATION.-We are informed that the principal and

interest of the $20,000 issue of 43j% coupon or registered school bonds

awarded on Dec. 3 to E. H. Rollins & Sons of Philadelphia at 100.51, a

basis of about 4.19%-V. 127, P. 3280-Is payable on June and Dec. 1 at

the office of the District Treasurer and the Mount Penn Trust Co.. Mount

Penn. The legality of the issue will be passed on by Townsend. 
Elliott &

Munson of Philadelphia. Bonds are being reoffered for investment priced

to yield 4.10%.
Financial Statement.

Real valuation  $3.471,294

Assessed valuation  1,839,786

Total bonded debt (incl. this issue)  137,500
Population (estimated), 2.700.

MOUNT VERNON, Skagit County, Wash.-BOND OFFERING.-

Sealed bids will be received until 5 p. in. (opening at 8 p. on Dec. 26

by E. Crookston, City Clerk, for the purchase of a $17,500 issue of co
upon

viaduct bonds. Int. rate is not to exceed 6%. Denom. $500. Dated

Jan. 1 1929. Due in from 2 to 10 years. Prin. and in (J. Az J.) payable

at the office of the City Treasurer or at the State's fiscal agency in
 New

York City. Attorney of purchaser will approve legality of bonds. A

certified check for 5% of the bid, is required.
(This report supplements that given in V. 127, p. 3280.) •

NARRAGANSETT, Washington County, R. I.-BOND OFFERIN
G.

-Herbert F. Kenyon. Town Treasurer, will receive sealed bids until 
12 m.

Dec. 21 for the purchase of $75,000 % coupon refunding bonds. Dated

Jan. 1 1929. Deimos. $1,000. Due Jan. 1 as follows: 38,000, 1930 to

1934 incl.; and $7,000, 1935 to 1939 incl. Prin. and int. (J. & J 1) Payable

in gold at the First National Bank, Boston. Legality to be approved by

Ropes, Gray, Boyden & Perkins of Boston.
Financial Statement Nov. 1 1928.

Tax valuation last assessment  35,793,900

Total bonded debt (of this amt. $60.000 is to be paid from pro-

ceeds of this issue)  228,000

Town notes  73,500

Total debt not incl, proposed issue which us exempted from the
debt limit by act of the Legislature  $301,500

NEW BRIGHTON SCHOOL DISTRICT, Beaver County
, Pa.-

BOND OFFERING.-H. W. Douglass, Secretary of School Di
strict, will

receive sealed bids until 7:30 p. m. (eastern standard time) Dec. 
21 for the

purchase of $40,000 % coupon school bonds. Dated Sept. 1 1928.

Denom. $1,000 Due. Sept. 1. as follows: $8.000, 1929: 33,000. 1930;

$8,000, 1931; $6,000, 1932; $2.000, 1933; $6,000, 1934: 82,000, 
1935: and

$5,000. 1938 A certified check payable to the order of T
homas Kennedy,

Treasurer for $1,000 is required.

NEWBURY TOWNSHIP, Geauga County, Ohlo.-BOND S
ALE.-

The following issues of 5)i % bonds aggregating $5,598.70 offered on Dec. 8
-V. 127. p. 2993-were awarded to Ryan, Sutherland & Co. of Toledo, at

117.294n.i2ullnimof 
$27, equal tgolnOct .48 tubeasgeotf aboutas 4dr, : 2

$ 94.20, 1929:
$20E. 1930 to 1935 incl.: and $406, 1936 and 1937.

1.812.50 improvement bonds. Due Oct. 1 as follows: $212.50. 1929;
 and

$200 . 1930 to 1937 incl.
1,492.00 improvement bonds. Due Oct. 1 as follows: 3192.1929: $100,

1930 to 1933 incl.; and $200 1934 to 1937 incl.
Dated Dec. 1 1928.

NEWPORT NEWS, Warwick County, Va.-BOND SALE.-The two

issues of coupon bonds aggregating $185,000 offered fo
r sale on Dec. 10-

V. 127, p. 2857 and 3280-were awarded to Caldwell '& Co. of Nashville

as follows:
$130,000 public school building bonds as 43:fs for a premium of 

$2,158.60,o

equal to 101.66 a basis of about 4.55%. Due from Jan. 1 1930

to 1949, incl.
55,000 sewer system construction bonds as 411/4-5 for a premium of

 $918.60.

equal to 101.67 a basis of abont 4.55%. Due from Jan. 1 1930

to 1949, incl.
The following is an official tabulation of the bids and bidders:

For the $130,000 Public School Bonds:
Name of Bidder- 5%

Well, Roth & Irving Co  $114,148 $1247M.00 $13405a00  
Stein Bros. & Boyce  129,545.00 131,066.00  

The Provident Savings Bank &
Trust Co    130,728.00  

Braun, Bosworth & Co.; De-
troit & Security Trust Co _   130,572.00  

Assel, Goetz & Moerlein  •   130,110.00  

Caldwell & Co    132,158.60*  

Seasongood & Mayer    129.482.00 $132,212

For $55,000 Public Improvement Bonds:

Well, Roth & Irving Co   $52,987 $54
4
,126.00 $5.00 

5%

Stein Bros. & Boyce  54,807.50 55,451.00  
The Provident Savings Bank &
Trust Co    54,175.00 55,308.00  

Braun, Bosworth dr Co.; De-
troit & Security Trust Co_   55,242.00  

Assel, Goetz & Moerlein    55,050.00  
Caldwell & Co    55,918.00*  
Seasongood & Mayer    54,782.00 $55,937

*Successful bid.
NEW ROCHELLE, Westchester County, N. Y.-BOND SALE.-

A syndicate headed by Lehman Bros. and including Ames, Emerich & Co.;

Kean, Taylor & Co. and the Manufacturers & Traders-Peoples Trust Co.

(Buffalo) was awarded on Dec. 14 the following issues of coupon or regis-

tered bonds aggregating 31,077,000 as 4)(s, at a price of 100.2299, a
 basis

of about 4.23%.
$667.000 series of 1928 school bonds. Due May 1 as 

follows: $20,000,
1931 to 1962 incl.; and $27,000. 1963.

213,000 series of 1928 municipal improvement bonds. Due May 1 as
follows: $27.000, 1931 to 1937 incl.; and $24,000. 1938.

116.000 series of 1928 Real Property and Municipal Buildings bonds.
Due $4,000, May 1 1931 to 1959 incl.

43.000 series of 1928 sewer bonds. Due May 1 as follows: $2,000,
1931 to 1951 incl.: and 31,000, 1952.

38.000 series of 1928 sewage disposal bonds. Due $2,000, May 1 1931
to 1949 incl.

Dated Nov. 1 1928. Denoms. 31.000. Prin. and int. (M. & N. 1)
payable at the office of the City Treasurer. The U. S. Mtge. & Trust Co.

New York, will supervise the preparation of the bonds and certi
fy as to the

genuineness of the signatures impressed thereon. Legality to be approved
by Caldwell & Raymond of New York.

Financial Statement Nov. 1 1928.
Assessed valuation of real property other than franchises __ _$165.102.015.00
Assessed valuation of franchises  2,753,193.00

Total $167,855.208.00
Bonded debt including these issues  9,533,094.75
Construction certificates outstanding  713,546.48

310,246.641.23
Less fund for redemptions (cash)  148,868.16

Net debt  $10,097.773.07
Population (1925 census), 44,222.

NORFOLK, Norfolk County, Va.-BOND SALE.-The two issues of
coupon or registered bonds aggregating 81.229.000. offered for sale on
Dec. 1I-V. 127, p. 2994-were awarded to a syndicate composed of
Lehman Bros., Ames, Emerich & Co. and Kountze Bros., all of New York,
and Stein Bros. & Boyce of Baltimore as follows:

$1,133,000 4343' public improvement bonds at 99.75, a basis of about
4.52%. Dated Dec. 1 1928. Due on Dec. 1 1956.

96.0005% water bonds, at a price of 106.50, a basis of about 4
.56%.

Dated May 1 1922. Due on May. 1 1952.

BONDS OFFERED FOR INVESTMENT.-The above bonds are now

being offered for public subscription by the successful bidders at prices to
yield 4.40%. The bonds are reported to be direct obligations of the entire
city and are payable from unlimited taxes on all the taxable property

therein.
The following is a complete list of the other bidders and their bids, a,;

published in the "Virginian" of Dec. 12:
Stein Brothers & Boyce, Baltimore: Lehman Brothers, Ames Emerlch &

Co., and Kountze Brothers, New York; 31.130,167.50, and $102.240.
Harris, Forbes & Co., National City Company, Now York, and Invest-

ment Corporation of Norfolk, $1,119.709.91, and $101.443,20.
Stephens & Co., Batchelder, Wach & Co.. and M. F. Schlater Az Co., N

ew

York, $1.118,010, and $101,050.
Estabrook & Co., Bankers Company, Guaranty Company, Hannah

s.

Baum & Lee. of New York; Robert 1'. Beaman & Co., of Norfolk, $1,118,-

383.17, and $101,644.71.
Phelps, Fenn & Co., the Detroit Company, of Detroit: Stone & 

Webster

and Biodget, Inc., of New York; Davis & West, of Norfolk, $1,124,604.47,

and $100,731.84.
White, Weld & Co., Old Colony Corporation, of New York; Guardi

an

Detroit Company, Detroit; Caldwell Az Co., Nashville, 31,113,954.27, 
and

3100,578.24.
First National Company, of Detroit: E. H. Rollins & Sons, Arthur S

in-

clair Wallace & Co.. Pullyn & Co., New York, $1,113,172.50, and $100,-

502.40.
Braun Bosworth & Co., Stranahan Harris & Otis, and William R. Comp-

ton & Co., New York, $1,114,649. and 399.707.
The Bankameric Corporation, Taylor. Ewart & Co., B. J. Van Ingen 

&

Co., New York. $1.106,499.13, and $99,284.16.
Norfolk National Bank of Commerce and Trusts, Norfolk, $1,120,310.40,

and $101,040.

NORTH COLLEGE HILL, Ohio.-BOND OFFERING.-Raym
ond L.

Witten, Village Clerk, will receive sealed bids until 12 in. Dec. 28, fo
r the

Purchase of 376,668.16 5.4% road improvement bonds. 
Dated Nov. 23

1928. Due Sept. 1, as follows: $7.818.16 1930; and $7.650, from 
1931 to

1939 inclusive. Interest payable on February and August 1. A 
certified

check payable to the order of the Village Treasurer for 5% of the 
bonds

offered is required.

NORWOOD, Delaware County, Pa.-BOND SALE.-The 
Delaware

County Trust Co. of Chester was awarded on Sept. 13 an issue of 
815.000

5% coupon or registered street paving bonds at 101.76. a basis of
 about

4.83%. The bonds are dated Sept. 1 1928 are in denominations of $
1,000

and mature on Sept. 1 1948. Interest payable on March and Sept. 1.

OAKLAND, Douglas County, Ore.-BOND SALE.-An $8,000 
issue

of 6% refunding bonds has been purchased at par by the Bank of 
Oakland.

Dated Dec. 1 1928 and due on Dec. 1, as follows: $2,000, 1932 to 1934 
and

31,000 in 1935 and 1936.

OCEAN SHORE IMPROVEMENT DISTRICT (P. 0. D
aytona

Beach), Flagler and Volusia Counties, Fla.-BOND SALE.
-The

$75,000 issue of 6% refunding, series B-1 bonds offered for sale on 
Nov. 30

-V. 127, p. 2994-was awarded to Robert W. Orrel. Dated Dec. 1 1928.

Due from Dec. 1 1931 to 1953 incl.

ORANGEFIELD SCHOOL DISTRICT (P. 0. Orangefield), 
Orange

County, Tex.-BOND SALE.-The $50,000 issue of 5% s
emi-annual

school -bonds offered unsuccessfully on June 28-V. 126. p. 4121-has

been purchased at par by the State Permanent School Fund.

ORLANDO, Orange County, Fla.-BOND SALE.-The $135.
000

Issue of 5% coupon refunding. series B bonds offered for sale on Dec. 12-

V. 127. p. 3128-was awarded to Caldwell & Co. of Nashville at a
 price of

98.08, a basis of about 5.33%. Dated Oct. 1 1928 and due on Oct. 1 as

follows: 315,000, 1931 to 1938: 310.000 in 1939 and $5,000 in 1940.
The other bidders and their bids were as follows:
Bidder. Price. Bid.

Pruden & Co., Toledo, Ohio  $131,193.00 97.18

Taylor, Wilson & Co. Inc., and Assel, Goetz & Moer-
lein, Inc., Cincinnati, Ohio  131,085.00 97.10

Braun Bosworth & Co., Toledo, Ohio  131.009.00 97.037

Wright, Varlow & Co., Orlando, Fla  131,000.00 97.037

Detroit & Security Trust Co. Detroit, Mich  130,275.00 96.50
The Provident Savings Bank & Trust Co., Cincinnati,
Ohio  130,275.00 96.501

OSAWATOMIE, Miami County, Kan.-BOND OFFERING.-Sealed

bids will be received until Dec. 18 by J. W. Allard. Town Clerk, for 
the

purchase of a 340.133 issue of 434% internal Improvement bonds. Dated

Feb. 1 1929. Due serially in from I to 10 years.

PADUCAH, McCracken County, Ky.-BOND SALE.-A $2,352.76
Issue of 6% sidewalk improvement bonds has recently been purchased by a

local investor at a price of 100.42, a basis of about 5.90%. Due from

Jan. 1 1930 to 1939. incl.

PALESTINE, Anderson County, Tex.-BONDS REGISTERED.-
The two Issues of 5% coupon bonds, aggregating 375,000 that were sold
on Oct. 15-V. 127, p. 2404-were registered on Dec. 5 by the State

Comptroller. The bonds were also approved on Dec. 5 by the attorney-

general's department.

PALISADES PARK SCHOOL DISTRICT, Bergen County, N.

BONDS OFFERED FOR INVESTMENT.-Morris Mather & Co. and Hoff-

man & Co., both of New York, are offering for Investment 3352,000 5%
school bonds maturing serially on Feb. 1 from 1929 to 1967 incl. at prices

yielding 4.60%. The bonds were awarded on Dec. 4 at 102.31, a basis of
about 4.77%.-V. 127, p. 3280.

PAMPA SCHOOL DISTRICT (P. 0. Pampa) Gray County, Tex.-

PURCHASER-PRICE PAID.-The 3163,000 issue of 5% refunding bonds

that was reported sold-V. 127, p. 3281-was awarded at par t
o the

Brown-Crummer Co. of Wichita. Dated Oct. 1 1928. Due in 1968.

PARKVIEW (P. 0. Lakewood) Cuyahoga County, Ohio.-BOND

OFFERING.-Gladys Heston. Village Clerk, will receive sealed bids 
until

12 in. Dec. 24, for the purchase of $6,605.72 5% special assessment 
street

improvement bonds. Dated Oct. 11928. Due Oct. 1 as follows: 31
.000,

1930 to 1932, incl.; $2.000, 1933, and $1.605.72. 1934. Principal and int.

payable at the Pearl Street Savings & Trust Co., Cleveland. A cer
tified

check payable to the order of the Village Treasurer for 5% of the b
onds

offered is required.

PEEKSKILL UNION FREE SCHOOL DISTRICT (P.O. Peekski
ll)

Westchester County, N. Y.-BONDS NOT SOLD.-The $575,000
 issue

of 4 or 4 g % coupon or registered school bonds offered on Dec. 10-V. 127,

P. 3129-were not sold. The bonds are dated Jan. 1 1929 and 
mature on

Jan. 1 as follows: 315,000. 1934 to 1948, incl., and $20,000, 1939 to 1963,

incl. Bonds will be reoffered at a later date.

PERU, Miami County, Ind.-BIDS.-The following bids w
ere also

submitted on Nov. 23 for the Issue of $15,500 434 % improvement b
onds

awarded to the First National Bank of Peru, at 101.339 a basis 
of about

4.22%-V. 127, p.3281:
Bidder- • Premium.

Inland Investment Co. 
$192.35

Meyer-Kiser Bank  120.50

PINE TOWNSHIP (P. 0. Heilwood), Indiana County, Pa.
-BOND

SALE.-The 332.000 4% township bonds offered on July 28-V.
 127,

p. 448-were awarded to the Savings & Trust Co. of Indian
a. Dated

Aug. 1 1928. Due Aug. 1. as follows: 31.000. 1929; $2,000. 19
30 to 1936

incl.:33,000, 1937; 82.000, 1938: and $3,000, 1939 to 1942 
incl.

PIQUA, Miami County, Ohio.-BOND OFFERING.-A. 
Omer Patter-

son, City Auditor, will receive sealed bids until 12 m. Dec. 20 f
or the pur-

chase of the following Issues of bonds aggregating $42,784.83:
$24.592.00 Miami and Erie Canal improvement bonds. 

Due Sept. 1 as

follows: $1,592. 1930; 31,000. 1931 to 1945 
incl.; and 32,000.

1946 to 1949 incl.
18,192.83 East Side sewer bonds. Due Sept. 1 as 

follows: $2,192.83,

1930; and 32,000. 1931 to 1938 incl.
Dated Dec. 1 1928. Prin. and int. payable at the office of the City

Treasurer. A certified chock payable to the order of the C
ity for 2% of the

bonds offered is required. Bidders to state rate of interest.
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PIMA COUNTY (P. 0. Tucson), Ariz.-LIST OF BIDDERS.-Thefollowing is a complete list of the bidders for the $300,000 issue of courthouse and all bonds awarded on Dec. 3 to the Anglo-London-Paris Co.of Los Angeles-V. 127, P. 3281-as 44s, at 100.29, a basis of about 4.465%Name of Bidder- 43% 4,4% 5% 5%%Anglo-London-Paris Bank, Los Angeles_100.29* 102.-209 104.123 106.02International Trust Co., Denver; 'Peck,
Brown & Co. Denver; Harris Trust
& Savings Bail 100.11 102.29Braun. Bo3worth & Co., Cleveland; Otis
& Co., Cleveland 100.06 _Sidle, Simons, Day & Co., Denver; C. W.
McNear & Co., Chicago; Stifield, N ich-
olaus & Co., St. Louis 

E. H. Rollins & Co., Denver  100.11Bosworth, Chanute, Loughbridge & Co.,
Denver; Bankers Co., N. Y.  ____ 100.609 102.27 104.84Stranahan, Harris & Oatis & Co., Chicago

Seasongood & Mayer. Cincinnati; Drake,
Jones & Co., Sullivan & Co., Denver  100.83 U.S. National & Co., Denver; Stern Bros.
Kansas City: Mississippi Valley Trust
Co., St. Louis  - 100.77 103.191 104.531John Sutherlin & Co., Los Angeles; Bankof Italy, San Francisco  102.06John Nuveen & Co., Chicago  .102.15 ----Benwell & Co., Denver; Merchants TrustCo.; Kalman & Co  - 102.041 103.561Gray, Emery, Vasconcelis & Co., Denver;Detroit Trust & Savings Bank  100.028 102.501 104.856Valley Bank, Phoenix; Sutherland, Ary
& Co., Los Angeles  101.846Prudden & Co., N. Y   100.883Morris Mather & Co., Chicago  101.06New Cornelia Copper Co., Ajo, Ariz_ _ _ _ - "iooKauffman, Smith & Co., St. Louis  101.19* Successful Bid.
PLYMOUTH TOWNSHIP, Wayne County, Mich.-BOND SALE.-The $13,300 drainage bonds offered on Dec. 3-V. 127, p. 3129-wereawarded to Whittlesley, McLean & Co. of Detroit, as 53s. at a premiumof $25 equal to 100.18. a basis of about 5.475%. Dated Dec. 15 1928.Due May I, as follows: $1,000, 1932 to 1936 incl; $2,000 1937; $3,000, 1938;and $3,300, 1939.
POLK COUNTY (P.O. Mena), Ark.-BOND SALE.-A $10,000 issueof county bonds has been purchased by M. W. Elkins & Co. of Little Rock.
POLK COUNTY (P. 0. Des Moines), Iowa.-BOND SALE.-The827.000 issue of county funding bonds that was unsuccessfully offered forsale on Feb. 1-V. 126. p. 609-has been purchased by Wheelock & Co.of Des Moines, as 4%s, at a price of 100.537, a basis of about 3.56%. DatedJan. 1 1928 and due on Jan. 1, as follows: $7,000 in 1930 and $10,000 inof Des Moines, as 4%s. at a price of 100.537, a basis of about 3.56%. Date1931 and 1932. Optional after Jan. 1 1929.
PORT JERVIS, Orange County, N. Y.-BOND OFFERING.-JohnP. Cleary, City Clerk, will receive sealed bids until 8 p. m. Dec. 20 for thepurchase of $28,000 5% bridge construction bonds. Dated Nov. 1 1928.Denoms. $1,000. Due $7,000. May 1 1930 to 1933 incl. Prin. and hit.payable at the office of the City Treasurer. A certified check for $500 isrequired. Official offering advertisement states that the issue will not besold below par.
PORT NECHES COMMON SCHOOL DISTRICT (P.O. Port Neches)Jefferson County, Tex.-BOND SALE.-A $50,000 issue of schoolbuilding bonds was recently purchased by the Mercantile Trust & SavingsBank of Dallas, at a discount of $1,000. equal to 98.00 The purchaseragreed to pay the expenses of printing and legality.
POTEET INDEPENDENT SCHOOL DISTRICT (P. 0. Poteet),Atascosa County, Tex.-BOND SALE.-An $18,000 issue of schoolbuilding bonds has been purchased at par by the State of Texas.
PUNXSUTAWNEY, Jefferson County, Pa.-BOND SALE.-The$75.000 % coupon borough bonds offered on Dec. 8-V. 127, p. 3281-were awarded to E. H. Rollins & Sons of Philadelphia. Dated June 1 1928.Coupon bonds registerable as principal in denominations of $1,000. Dueon June 11958, optional June 1 1938. Prin. and hit. (J. & D. 1) Payableat the Farmers & Miners Trust Co. Punxsutawney. Legality to be ap-proved by Townsend, Elliott & Munson of Philadelphia. Bonds are beingreoffered for investment at 1033 yielding about 4.10%.

Financial Statement.Assessed valuation  $6,949,707Real valuation (estimated)  11,000,000Total debt (incl, this issue  $282,000
28 .675

Sinking fund 

Net debt    $253,325Population (1920 Census) 10,500. Present population (est.) 12.000.
PURCELL, McClain County, Okla.-BOND SALE.-The two issuesof coupon bonds aggregating $35,000. offered for sale 'on Nov. 26-V. 127,p. 3129-were awarded to the Purcell Bank & Trust Co. of Purcell, as 59bonds, at par. The issues are divided as follows:$22,500 sower bonds. Due $2.250 from 1931 to 1940. incl.12,500 cemetery bonds. Due $1.250 from 1931 to 1940, incl.
RAHWAY, Union County, N. J.-BOND OFFERING.-John J.Hoffman. City Clerk, will receive sealed bids until 8 p. m. Dec. 26 forthe purchase of an issue of 4% % coupon or registered school bonds not toexceed 6277,000-no more bonds to be awarded than will produce a premiumof $1,000 over that amount. Dated Dec. 11928. Denominations $1,000.Due December 1 as follows: $6,000. 1930 to 1939 inclusive: $7 .0001940to 1954inclusive; and $8,000, 1955 to 1968 inclusive. Principal and interest pay-able in gold at the Rahway Trust Co., Rahway. A certified check payableto the order of the City for 2% of the bonds bid for is required. Legalityto be approved by Clay. Dillon & Vandewater of New York City.
RANGER, Eastland County

' 
Tex.-WARRANTS REGISTERED.-The $25.000 issue of 6% serial street improvement warrants that waspurchased by the contractor-V. 126. p. 2854-was registered on Dec. 5by G. N. Holton, State Comptroller. They were also approved on thesame day by the attorney-general.

RAVALLI COUNTY (P.O. Hamilton), Mont.-WARRANTS CALLED-Notice has been given that the following warrants are called and will bepaid upon presentation at the office of the County Treasurer:All warrants drawn on the Bridge Fund.
All warrants drawn on the Poor Fund.

All warrants of School Districts Nos. 2, 4, 5, 
N

8, 22. 27, 28. 30. 31.School District No. 3. Warrants up to and including o. 7247.School District No. 6. Warrants registered prior to Nov. 11928.School District No. 7. Warrants registered up to and including No. 72.School District No. 9. Warrants registered up to and including 50D.School Districts No. 13 and 15. Warrants registered prior to October 1 1928,School District No. 37. Warrants registered prior to April 1 1928.School District No. 17. Warrants registered prior to November 1 1928.Warrants drawn on the General Fund up to and including No. 14156.Warrants drawn on the Road Fund up to and including No. 17559.
RHAME, Bowman County, N. Dak.-BOND OFFERING.-Sealedbils will be received until 10 a. m. on Dec. 15 by the Village Clerk, for thePurchase of a $15,000 issue of 6% annual village bonds. Due $750 fromJan. 2 1929 to 1948, incl. A certified check for 2% must accompany thebid.
RICHLAND COUNTY (P. 0. Mansfield), Ohio.-BOND SALE.-The following issues of 5% % bonds offered on Dec. 1-V. 127, p. 2995-were awarded as below:

$6,500 road improvement bonds to the Mansfield Savings Bank & TrustCO. of Mansfield at a premium of $95.00 equal to 101.46 a basis ofabout 5.04%. Due 8650 April and Oct. 1 1930 to 1934 incl. ToSpitzer, Rorick & Co. of Toledo.
$53,000 road improvement bonds at a premium of $710.36 equal to 101.34 abasis of about 5.08% due as follows: $7,000. April and $6,000Oct. 11930: and $5,000. April and Oct. 1 1931 to 1934 inclusive39,000 road Improvement bonds at a premium of $792,37 equal to 102.02 abasis of about 5.05%, due as follows: $3,000, April and Oct. 1 1930:$3,000, April and $2,000. Oct. 1 1931; and 62,000. April andOct. 1 1932 to 1938 inclusive.

36,200 road improvement bonds at a premium of $769.19 equal to 102.12Due serially from 1930 to 1939 inclusive.10,800 road improvement bonds at a premium of 8229.93 equal to 102.13 abasis of about 5.05%. Due $600 April and Oct. 1 1930 to 1938 incl.Dated Dec. 1 1928.
RICHMOND, Contra Costa County., Calif.-BOND SALE.-The$103,500 issue of 5% coupon semi-annual harbor bonds offered for sale onNov. 26-V. 127, p. 3129-was awarded to R. H. Moulton & Co. of SanFranciso for a premium of $7,703, equal to 107,442. a basis of about 4.42%Due from Dec. 1 1929 to 1967, incl. The other bidders and their bids wereas follows:
Bidder- Premium.Anglo-London-Paris Co. $7,516.00Dean Witter & Co.  77: 635019..01R. E. Campbell & Co.  720200National Bankitaly Co  

 
7,029.00Detroit Co. and Weeden & Co 7,005.00American National Co  6,618.00National City Co  6,504.33Heller, Bruce & Co  6,126.00

RIDGEFIELD, Bergen County, N. J.-BOND OFFERING.-AdeleMcDermott, Borough Clerk, will receive sealed bids until 8 p. m. Dec. 18.for the purchase of $94,000 4% % coupon or registered sewer bonds. DatedDec. 1 1928. Denominations $1,000. Due Dec. 1, as follows: $3,000. 1930to 1960 inclusive: and 81,000, 1961 Principal and Interest payable in goldat the Ridgefield National Bank, Ridgefield. No more bonds to be awardedthan will produce a premium of $1,000 over 894,000. A certified checkpayable to the order of the Borough for 2% of the bonds bid for is required.Legality to be approved by Hawkins, Delafield & Longfellow of New YorkCity.
ROCHESTER, Olmsted County, Minn.-BOND OFFERING.-Sealed bids will be received by the Sinking Fund Commissioners until 7p. m. on Dec. 17 for the purchase of 13 Issues of bonds aggregating $94,500as follows:

$33,000 4 State rural credit bonds. Due Feb. 15 1944..4, State rural credit bonds. Due on June 1 1954.
1

State rural credit bonds. Due on June 1 1954.2:3)94 431 State rural credit bonds. Due on Dec. 1 1939.2.000431%State rural credit bonds. Due on June 11954.2.0004319'State rural credit bonds. Due on July 15 1943.5, 0 0 State armory bonds. Due on Jan. 1 1935. .24.000 5% State soldier bonus bonds. Due on Aug. 1 1929.2,000 ;,‘ Independent School District No. 8 bonds. Due on Aug. 1 19293,0004319'Independent School District No.8 bonds. Due on Aug. 1 1932.1,000 43' 57 Independent School District No.8 bonds. Due on Aug. 1 1931.4,000 4319'Independent School District No.8 bonds. Due on Aug. 1 1930.1.500 5319' Independent School District No.8 bonds. Due on May 1 1939.These bonds are now owned and held by the Sinking Fund Investmentsroeqf tuhireeTty. A certified check for 2% of the bid, payable to the City. Is

ROCKY MOUNT, Edgecombe County, N, C.-BOND OFFERING.-Sealed bids will be received by L. B. Aycock, City Clerk, until 7.30 p. m.on Jan. 3, for the purchase of a 6225,000 issue of coupon or registered waterand electric light system bonds. Int. rate is not be exceed 6% is to bestated in a multiple of 3.1 of 1% and must be the Same for all the bondsDenom. $1,000. Dated Jan. 1 1929 and due on Jan. 1. as follows: $5,000.1931 to 1939; $8,000, 1940 to 1948 and $12,000, 1949 to 1957. all incl.Prin. and int. (J. & J.) payable in gold in New York. Approving opinionof Reed, Hoyt & Washburn of New York will be furnished. A certifiedcheck for 2% of the bid. Is required.
ROMNEY, HAMPSHIRE COUNTY, W. Va.-BOND SALE.-A$50,000 issue of water works bonds has been purchased at par by the StateSinking Fund Commission. Due from 1930 to 1962, incl.
ROOSEVELT IRRIGATION DISTRICT (P. 0. Phoenix) MaricopaCounty, Ariz.-BOND SALE.-The $565.000 issue of 59' irrigation bondsoffered for sale on Nov. 26-V. 127, p. 2858-was not sold on that day butwas later Jointly awarded to B. J. Van Inger & Co. of New York. FredEmert & Co. of St. Louis and the J. R. Thompson Securities Co. of Chicago.at private sale. Dated Dec. 1 1928. Due serially from 11 to 30 years.
ROWAN COUNTY DRAINAGE DISTRICT No. 9 (P. 0. Salisbury),N. C.-BOND SALE.-The $9,660 issue of 6% coupon drainage bondsoffered for sale on Nov. 26.-127. p. 2858- was awarded to Boggs &Ikered of Claremont. Dated Nov. 1 1928. Due $966 from Nov. 1 1931to 1940. incl.
ST. ALBANS, Franklin County, Vt.-BOND SALE.-The followingissues of 4% bonds, aggregating $215,000 offered on Dec. 12-V. 127. P.3281-were awarded to John Branch of St. Albans, the only bidder, at aprice of 96.44, a basis of about 4.419':6125,000 coupon water bonds. Dated Sept. 11928. Due Sept. 1 as follows:$9.000. 1933 to 1945. incl., and $8.000. 1946.75,000 coupon street bonds. Dated Sept. 1 1928. Due $5,000 Sept. 11933 to 1947, incl.
15,000 coupon refunding water bonds. Dated Aug. 1 1928. Due Aug. 1as follows: $1,000, 1934 to 1946, incl., and $2,000, 1947.
ST. CHARLES, Winona County, Minn.-BOND SALE.-The$25,000 issue of 5% electric light equipment bonds offered for sale on Dec. 1V. 127, p. 3129-was awarded to the First Trust .5r Savings Bank of Winonafor a $250 premium, equal to 101.00, a basis of about 4.89%. Dated Dec. 11928. Due $1,000 from Dec. 1 1929 to 1953, incl.The only other bidder was the First National & Citizens State Bankof St. Charles offering a premium of $10.
SALEM, Washington County, Ind.-BOND OFFERING.-W. W.Shank. Town Clerk, will receive sealed bids until 7 p. m. Dec. 27, for thepurchase of $10,000 431 % water works system improvement bonds. DatedDec. 27 1928. Denoms. $500. Due $500 June and Dec. 1 1929 to 1938.Incl. Interest payable on June and Dec. 1.
SALT LAKE CITY, Salt Lake County, Utah.-BOND SALEPOSTPONED.-The $1,000.000 issue of tax anticipation bonds offered forsale on Dec. 12-V. 127, p. 2995-was not sold as all the bids were rejected.The sale was postponed until Dec. 19. Int. rate is to be stated by bidder.Due on Dec. 31 1929. A $10,000 certified check, payable to the city,must accompany the bid.
SAN ANTONIO, Bazar County, Tex.-BONES OFFERED TO PUBLIC.-The ten issues of 4157 bonds aggrepoting $4,755,000, awarded on Nov.19 to a syndicate headed b3 Halsey, Stuart & Co. of New York City, ona basis of about 4.39%-V. 127,p. 2995 is now being offered for publicsubscription by the purchasers at w931 and hit. According to the officialoffering circular the bonds are issued for various municipal purposes andconstitute general obligations of the entire city, payable from ad valoremtaxes to be levied against all the taxable property therein.In the financial statment, true eitimated value of all property is shownas 8285,287,000, while the assessed valuation for 1927-1928 is 8213,965,620,and the total bonded debt, including this issue is 818,585,000.
SARANAC LAKE, Franklin County, N. Y.-BOND OFFERING.-Seaver A. Miller, Village Clerk, will receive sealed bids until 4 p. m. Dec.19, for the purchase of the following issues of bonds, aggregating $60,000.Rate of interest not to exceed 431 %.

$40,000 paving bonds (abutting owner's portion). Due $2000 Aug. 1 1929to 1948, incl.
20,000 paving bonds. Due $1,000 Aug. I from 1926 to 1948, incl.Dated Aug. 1 1928. Denoms. $1,000. Principal and interest payableat the Adirondack National Bank & Trust Co., Saranac Lake. A certifiedcheck payable to the order of the Village for 5% of the bonds offered isrequired.

Financial Statement.Assessed valuation of real property subject to taxation as same appearson the 1928 assessment roll 67.655.750.00

Water bonds  
Banded Indebtedness.

$122,100.00Paviongbonodndssassessed to abutting owners  53,555.78An 
other 

b 
  154,166.67

Total bonded indebtedness  $429,822.45Floating indebtedness (for sewers)  30,000.00Sinking fund (water)  15,000.00Annual receipts for water rents  45,000.00Property is assessed at 40 to 50% of estimated actual value. Tax ratefor 1928, $18 per 61,000.
Population, Census of 1925, 6,579, est. 1928.7,000.
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SARATOGA COUNTY (P. 0. Saratoga Sp
rings), N. Y.-BOND

SALE.-The following issues of bonds, aggregating 
$360,000 offered on

Dec. 11-V. 127. p. 3282-were awarded to George B
. Gibbons & Co. and

Roosevelt & Son both of New York City, as 430,
 at a premium of $648,

equal to 100.18. a basis of about 4.24%:

;260,000 highway bonds. Due Sept. 1 as foll
ows: $15,000, 1929 to 1935

incl.: $5,000, 1936 to 1953. incl.: 520,000. 1954: a
nd $45,000, 1955.

100,000 hospital bonds. Due $5,000 Sept. 1 1936 to 1955
,1ncl.

Dated Sept. 1 1928. Five other bids were submitted
.

SCHENECTADY, Schenectady County, N. Y.-
BOND SALE.-The

following issues of coupon or registered bonds aggregating 3374.000
 offered

on Dec. 10-V. 127, p. 3281-were awarded to Roosevel
t & Son and George

B. Gibbons & Co.. jointly, both of New York City, a
s 4.30s. at 100.21

a basis of about 4.26%:
$175,000 public impt. bonds. Due Dec. 1, as fol

lows: $19,000, 1929 to

1937 incl.: and 34,000, 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 52.000, 1939 to 1948 incl.
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 ind.

Dated December 11928.
An official list of the bids submitted follows:
Bidder- Int. Rate. Price Bid.

Roosevelt & Son, and Geo. B. Gibbons & Co.,
New York City  4.30 *5374.865.44

Manufacturers & Traders-Peoples Trust Co., 
Buffalo, N. Y  4.30 374,687.786

A. B. Leach & Co., and Batchelder, Wack & Co.,
New York City  4.40 375,084.60

The Glenville Bank, Scotia. N. Y  4.15 374.112.20

Mohawk National Bank, Schenectady, N. 4.50 375,870.00

National City Co. • New York 4.50 375,754.06

H. L. Allen & Co.. and Rutter & Jo.. N. Y. City 4.50 375,570.80

Sherwood & Merrifield, Inc., New York City  4.50 374,374.00

* Successful bid.

SEAMAN, Adams County, Ohio.-BOND SALE.
-The $3.000 5.3.5%

fire department equipment bonds offered on Dec. 7-
V. 127, p. 3129-were

awarded to R. L. Durfee & Co. of Toledo. at a prem
ium of $17.00 equal to

100.56, a basis of about 5.38%. Dated November 1 
1928. Due $300 Nov.

1 1930 to 1939 incl.

SEVIER COUNTY SPECIAL SCHOOL DIS
TRICT NO. 16 (P. 0.

Lockesburg), Ark.-BOND SALE.-A $10.000 
issue of 6% school bonds

has been purchased at par by J. A. Langlands o
f Little Rock.

SHAWNEE COUNTY (P. 0. Topeka), Kan.
-BOND SALE.-The

542,290 issue of 43,5% coupon road improvment bo
nds offered for sale on

Nov. 9-V. 127, p. 2574-was awarded to Stern Br
os. of Kansas City at

par. Dated Oct. 1 1928. Due from Oct. 1 1929 to 
1938, incl.

SHELBY COUNTY (P. 0. Memphis), Tenn.-B
OND SALE.-The

5250,000 Issue of 4 % semi-anual institution, seco
nd series bonds offered

for sale on Oct. 15-V. 127, p. 2125-was jointly 
awarded on Nev. 3 to

the Commerce Securities Co. of Memphis and the Illino
is Merchants Trust

Co. of Chicago, for a premium of 4.202.75. equal to 
101.6811. a basis of

about 4.37%. Dated Sept. 1 1928 and due on Sept. 1,
 as follows: $10,000

in 1938 and $15,000, 1939 to 1954. incl.

SIOUX CITY, Woodbury County, Iowa.-BON
D SALE.-The

830.000 issue of 4 % coupon semi-annual fire equipmen
t bonds unsuccess-

fully offered on June 27-V. 126, p. 4122-has since 
been purchased at

par by the sinking fund. Due $15,000 on July 1 1934 and 
1935. Optional

after July 1 1929.

SMITHTOWN RURAL SCHOOL DISTRICT NO. 5 
(P. 0. Kings

Park), Suffolk County, N. Y.-BOND SALE.-The 3250,000 
5% school

bonds offered on Dec. 12-V. 127, p.3282-were awarded to 
Lehman Bros.

of New York and the Manufacturers & Traders-Peoples Tru
st Co. of Buf-

falo at 107.19, a basis of about 4.42%. Dated Jan. 2 1928. 
Due Mar. 1

as follows: 35,000, 1932 to 1935 incl.: 86.000. 1936 to 1939 
incl.: $7,000.

1940 to 1943 incl.: 88.000, 1944 to 1947 incl.• $9,000. 1948 
to 1951 incl.;

$10,000, 1952 to 1955 incl.; 511.000, 1956 to 1958 incl.: 
512,000, 1959 and

1960: and 813.000. 1961. .

SOMERVILLE, Middlesex County, Mass.-TEMPORARY 
LOAN.

The Bank of Commerce & Trust Co. of Boston was awarded o
n Dec. 8 a

5300.000 temporary loan on a discount basis of 4.375%. 
Payable $100,000

on April, May and June 15 in 1929.

SPINDALE, Rutherford County, N. C.-PRICE PAID
.-The four

Issues of 5 % coupon bonds aggregating $20,000 awarded 
on Nov. 13 to

the Hanchett Bond Co. of Chicago-V. 127. p. 3129-were 
purchased for a

premium of $540.97. equal to 102.704, a basis of about 5.20%. 
The issues

are: $12,000 water; 35.000 street improvement, $1,500 
electric lighting

and 81,200 fire fighting equipment bonds. Dated Oct. 1 1928. Due

$1.000 from Oct. 1 1931 to 1950, inclusive.

STAMFORD, Delaware County, N. Y.-BOND OFFERIN
G-Preston

Walker, Village Clerk, will receive sealed bids until 7 p. m.
 (to be opened

at 8 p. m.) Dec. 28 for the purchase of $60.000 coupon or 
registered water

Improvement bonds-rate of interest not to exceed 5%. Dated
 January 1

1929. Denoms. $1.000. Due $2,000, January 1 1930 to 19
59. incl. Prin.

and int. payable at the National Bank of Stamford, Stamfo
rd.

STAMFORD, Fairfield County, Conn.-TEMPORAR
Y LOAN.-

A $200,00 temporary maturing on July 15 1929 was awarded 
on Dec. 13 to

the Shawmut Corporation of Boston on a discount basis of 
4.83%. The

following other bids were submitted:
Bidder-

Old Colony Corporation 
4.97

S. N. Bomd & Co 
5.10

First Stamford National Bank 
5.34

STEUBEN COUNTY (P. 0. Angola), Ind.-BOND 
OFFERING.-

Ella Fischer, County Treasurer, will receive sealed bids 
until 10 a. m.

Dec. 28 for the purchase of 39,800 4M. Frank T. Dole
 et al Pleasant

Township road construction bonds. Dated Dec. 3 1928. Denoms.

$490. Due $490 on May and Nov. 15 from 1930 to 
1939 incl. Int.

payable on May and Nov. 15 at the office of the County 
Treasurer.

SUNNYVALE, Santa Clara County, Calif.-MATURIT
Y BASIS.-

The $40,000 issue of 5% coupon city hall building bonds 
that was purchased

on Dec. 3 by tho National Bancitaly Co. of San Fran
cisco at a price of

105.362-V. 127. p. 3282-is dated Jan. 15 1928. Due 31.000
 from Jan.

15 1929 to 1968 incl. Int. payable on Jan. & July 1. Bas
is of about 4.58%.

SWAMPSCOTT. Essex County, Mass.-TEMPORARY LOAN.-

James W. Libby, Town Treasurer, awarded on Dec. 7 to 
the Sagamore

Trust Co. of Lynn a $100.000 temporary loan due in about 
one year on a

discount basis of 4.09%.

TEXOLA, Beckham County, Okla.-BOND SALE.-An 
38.000 issue

of 6% water works extension bonds has been purchased by 
Calvert & Can-

field of Oklahoma City. Denom. $1,000. Dated Apr. 1 1928. 
Due $1,000

from Apr. 1 1933 to 1940. incl. Prin. and int. (A & 0.) p
ayable at the fiscal

agency of the State In New York City.

THREE OAKS. Perrin County, MIch.-BONDS D
EFEATED.-At

a special election held on Dec. 4 a proposal submitted 
to the electors to

issue $15,000 bonds to meet a deficit and defray present 
indebtedness failed

to carry by a narrow margin. The vote stood 103 in 
favor of the issue and

87 against it. A three-fifths majority of the bal
lots polled was needed

which was lacking by 11 votes.

TIPPECANOE COUNTY (P. 0. LaFayette), Ind.
-BOND SALE.-

The $34.422 6% drainage bonds offered on Nov. 
12-V. 127. p. 2406-

were awarded to the Fletcher American Co. of 
Indianapolis at par plus

accrued interest. The bonds are in coupon form 
and mature serially is

from 1 to 10 years. This was the only bid received.

TOPEKA, Shawnee County, Kan.-BOND OFFERIN
G.-Sealed bids

will be received until 10 a. m. on Dec. 18. by 
F. W. Knapp, City Clerk,

for the purchase of two issues of 43 % bonds 
aggregating 3337.883.55 as

' 8$175,883.55 East Side sewage disposal plant bonds
. Dated Dec. 8 1928

and due on Dec. 8 as follows: $17.883.55 in 1929: $17.000.

1930 to 1933 and $18,000. 1934 to 1938, all inc
l. (These are

the bonds reported for sale in V. 127. p. 3129.)

162,000 Sixth Avenue viaduct bonds. Dated Dec. 8, 1928 and due

316.000 from 1929 to 1938, incl.

Discount Basis.

Denom. $1,000, one for $883.55. Separate bids may be submitted for

each of the above issues or joint bids can be made. Prin. and in (J. & D.

8) payable at the office of the State Treasurer. Bidder to furnish legal

approval. A certified check for 2% of the bid is required.

Financial Statement.

Assessed valuation, Aug. 25 1928.-
Total tangible $87,828,205.00

Total Intangible  5,854,855.00

Total $93,683,060.00

Bonded Indebtedness-
Term Bonds- When Due. Amount.

A.T. at S.F. Ry. Co  1-1-31 $59,000.00

Electric Light Extension  1-1-29 40,000.00

Refunding Bonds (1910) 7-15-30 50,000.00
Shunganunga Creek  3-1-30 4,101.00

Melan Bridge Extension  4-1-30 39,411.41
City Crematory  17,700.00

Refunding Elec. Light (1912) 8-10-32 75,000.00
Water Dept. Bonds_ _ __ _ _June to Dec. 1941 535,000.00 8820,212.41

Serial Bonds.-(including this issue.)-
Street ec Alley Paving Bonds 82,086.581.19
Sewer Bonds  307.800,10

Water Main Extension Bonds  234,000.00
Special Illuminating Bonds  24,450.00

Biddle Creek Drain Bonds  25,500.00

Sewage Disposal Plant Bonds  55,000.00
Melan Bridge Repair Bonds  35,000.00
Fire Headquarters Station No. 2-Bonds   78,000.00

Fire Sta. Nos. 2 & 4 Bonds  34,500.00

Branner St. Viaduct Bonds  63.000.00

Water Refunding Bonds  100,000.00

Remodel City Adminis. Bldg.  49,986.45

Fairchild St. Pumping Station  22,908.92 33,116,726.66

Floating Indebtedness Temporary Bond Notes  281.630.76

Total $4,218,569.83

SinkingFund Assets-
Water Sinking Fund  $68,611.06

General Sinking Fund  212,335.60

City Tax Rate 1928 per 31,000  14.35

--MMBULL COUNTY (P. 0. Warren), °M
o.-BOND SALE.-

The Channer Securities Co. of Chicago was awarded o
n Dec. 10 the fol-

lowing issues of 434% bonds aggregating $131,100 at a 
premium of $54.05.

equal to 100.04:
$36,000 Warren Township road bonds. Due as 

follows: $2,000. April

and Oct. 1 1930 to 1937 incl.: and $1,000. Apr. and Oct
. 11939.

25,700 Hubbard Township road bonds. Due as 
follows: $2,700, April

and $2,000. Oct. 1 1929: 52,000, Apr. and Oct. 1 19
30; 2 000,

April, $1,000, Oct. 1 1931; also 31,000. Apr. and Oct.
 1 1932 to

i1938 ncl.
49,000 road improvement bonds maturing serially from

 1930 to 1938 incl.

20,400 road improvement bonds. Due as follows: $2,
400, April $2,000,

Oct. 1 1930: also 52,000, Apr. and Oct. 1 1931 to 193
4 inclusive.

Dated Dec. 11928.

TUSCALOOSA, Tuscaloosa County, Ala.-BOND SALE
.-A 573.000

issue of 5 it % improvement bonds has been ;purchased
 by the Weil, Roth

& Irving Co. of Cincinnati at a price of 100.001.

ULYSSES, Grant County, Kan.-PURCHA
SER-PRICE PAID.-

The $40,000 issue of 436 % water works bonds that
 was reported sold-V.

127. p. 3282-was purchased by the State School Fu
nd Commission at par.

Due 82,000 from Oct. 1 1929 to 1948 incl.

UNION COUNTY (P. 0. Marysville), Ohio.-BO
ND SALE.-W. K.

Terry & Co. of Toledo, were awarded on Dec. 
7. an issue of $44,100 road

and bridge bonds, at a premium of $181. equal
 to 100.41; the bonds bear

interest at the rate of 4.1% payable semi-ann
ually and mature serially

from 1939 to 1939. incl. Other bidders were:

Bidder 
Int. Rate Premium.

Seasongood & Mayer, Chi55
 $309.00

First National Co , Detroit 
 4Y 36.00

First Citizens Corp., Columbus 
 
/0,

248.00

Asset. Goetz & Moerlein, Cin 
 5e 180.00

Herrick Co., Cleveland
15.00

Detroit & Security Trust Co., Detroit 
 0.14 6.00

UNION COUNTY SCHOOL DISTRICT
 No. 64 (P. 0. Clayton),

N. Mex.-BOND OFFERING.-Sealed bids will
 be received until 2 p. m. on

Jan. 3, by J. L. Brown, County Treasurer, for th
e purchase of a 52,500

issue of 6% semi-annual school bonds. Denom. $500. Due in not less

than 5, nor more than 20-years from the date 
of issue. Optional after 5

years. A certified check for 5% of the bids, is r
equired.

VENTNOR CITY, Atlantic County, N. J.-BON
D SALE.-The issue

of coupon or registered water works bonds offered
 on Dec. 10-V. 127. p.

2995-was awarded to Hoffman & Co. of Ne
w York taking 8198,000 bonds

($200,000 offered) Paying 8200.429 for 58, equal 
to 101.226, a basis of

about 4.86%. Dated Nov. 1 1928. Due Nov. 1 as foll
ows: $10,000, 1930

to 1948, incl., and 38.000, 1949.

VERMILION COUNTY (P.O. Newport), Ind.-BOND
 OFFERING.-

Sealed bids will be received by Homer Fox. County T
reasurer. until 10

a. m. December 21 for the purchase of $6,000 %. Eugene Township

coupon road bonds. Dated Nov. 15 1928. Denominations $300. Due

$300 on May and Nov. 15, from 1930 to 1939, inclusive
.

WATERLOO, Black Hawk County, lowa.-BO
ND SALE.-An

$18,907.34 issue of 4 YA % sewer bonds has been pu
rchased at par by the

contractor. Dated Aug. 1 1928. Duo on Oct. 1. as follows:

$907.34 in 1930. 51.000, 1931 to 1938 and $2,000, 1
939 to 1943, all incl.

WAUSHARA COUNTY (P. 0. Waittoma), Wis.-B
OND SALE.-A

365,000 issue of court house bonds has been purchas
ed by the Second Ward

Securities Co. of Milwaukee. Due on Mar. 25, as f
ollows: $25,000 in 1930

and $20,000 in 1931 and 1932.

WAYLAND CONSOLIDATED SCHOOL DISTRI
CT (P.O. Wayland)

Henry County, lowa.-BOND SALE.-The 
$50,000 issue of 43(%

coupon school building bonds offered for sale on Dec
. 3-V. 127, p. 3130-

was awarded to Geo. M. Bechtel & Co. of Daven
port at par. Denom.

$1,000. Dated Jan. 2 1929. Due in 20 years. I
nt. payable semi-annually.

WEST GREEN DISTRICT, (P. 0. West Green
), Coffee County,

Ga.-BOND SALE.-A $20.500 issue of % school bonds has been

purchased at par by the H. C. Speer & Sons Co. of 
Chicago.

WEST MONROE (P. 0. Monroe) Ouachita 
Parish, La.-BOND

ELECTION.-On Dec. 18 a special election will be
 held for the purpose of

passing upon the issuance of $100,000 in bonds for 
the following proposed

improvements: Issue of 830.000 for street improve
ment; issue of $12.000

for drainage; issue of 815,000 for fire department 
equipment; issue of

$10.000 for waterworks construction, and issue of
 333,000 for debt

refunding.

WESTWOOD, Bergen County, N. J.-NOTE SA
LE.-The $.350.000

temporary improvement renewal notes offered on Dec. 
11-V. 127. p. 3283

-were awarded to the Westwood Trust Co. of 
Westwood. as 54s, at a

premium of $17.50 equal to 100.005. The bonds are 
dated Dec. 29 1928

and mature on Dec. 29 1929. Prin, and int. payable in gold in Westwood

or in New York City. Legality to be approved by Thomson,
 Wood &

Hoffman of New York City.

WHITE BEAR LAKE, Ramsey County, Minn.-WARRANTS

OFFERED.-Sealed bids were received until 8 p. m. on 
Dec. 14 by Reynold

J. Bloom, City Clerk, for the purchase of an isS110 of 
$105,000 5i5 % sewer

warrants. Denom. $500. Dated Dec. 1 1928. Du
e 810,000 in even and

$11,000 in odd years from 1930 to 1939, Incl. 
Optional at any time. Prin.

and annual int. is payable at the First National Ban
k in Minneapolis.

WHITLEY COUNTY (P. 0. Columbia City)
, Ind.-BOND OFFER-

ING.-Reuben T. Aker. County Treasurer, 
will receive sealed bids until

10 a. m. Dec. 24, for the purchase of $25,440 
% Mott Harrold et al

Torncreek Township road construction bonds
. Dated Nov. 15 1928.

Denoms. $272 and $500. Due on May and Nov.
 15 from 1930 to 1949, incl.

WICHITA, Sedgwick County,Kan.-BOND 
OFFERINO.-Sealed bids

will be received until 2:30 p. m. on Dec. 17, by 
C. C. Ellis, City Clerk, for

the purchase of two issues of 4% % semi-annual
 coupon bonds aggregating

$187.357.85. as follows:
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$152,357.85 internal improvement bonds. Denom. $1,000, $500, andone for $357.85. Due from 1929 to 1938, incl.35,000.00 internal improvement bonds. Denom. $1,000 and $500.Due $3,500 from 1929 to 1938, incl. Dated Dec. 1. 1928.All bids must be made and will be received subject to the following condi-tions:

First: That the said bonds are required by law to be submitted to theState's School Fund Commission which commission has the option to take orreject the same. If taken in whole or part by said School Fund Commission,the bonds so taken will not be included in this sale. Each bidder is requiredto state whether his bid covers the whole or part of said bonds or whetherhe will take such portion thereof as has not been taken by the State SchoolFund Commission.
Second: All proposals and bids are subject to the right of the Board ofCommissioners of the City of Wichita. to reject any and all of said bids.A certified check for 2% of the bid is required.
WILL COUNTY (P. 0. Joliet), III.-BOND SALE.-The H. C. Speer& Sons Co. of Chicago was awarded on Dec. 4 an issue of $1.750,000 44%coupon or registered county road bonds at a premium of $68.000 equal to& Sons Co. of Chicago was awarded on Dec. 4 an issue of $1,750,000 4 4%103.71. Dated Dec. 1 1928. Denom. $1,000. Due serially . Interestpayable on June and Dec. 1.
WILLIAMSON, Ingham County, Mich.-BOND ELECTION.-Theelectors on Dec. 17 will be asked to pass on a bond issue of $100.000 theproceeds of which would be expended to pay the cost of constructing anaddition to the present school building. The project is sponsored by theCity Board of Education.
WILSON COUNTY (P. 0. Lebanon), Tenn.-BONDS DEFEATED.-At the special election held on Nov. 30-V .127. p. 2860-the voters de-feated the proposition of issuing $500,000 in road construction and im-provement bonds.
WINSTON.-Salem, Forsyth County, N. C.-BOND SALE.-Theseven issues of coupon bonds aggregating $1,565,000, offered for sale onDec. 12.V. 127, p. 3130-were awarded to a syndicate composed of Braun,Bosworth & Co., of Toledo, the Illinois Merchants Trost Co., the FirstTrust & Savings Bank, the Northern Trust Co. and Amos, Emerich & Co.,all of Chicago. and the Wells-Dickey Co. of Minneapolis, at a price of100.33, a net interest cost of about 4.56%. The issues are described asfollows:

$285,000 sewerage bonds. Due on Jan. 1 as follows: 85,000. 1930 to1943; $8,000. 1944 to 1953 and $9,000. 1954 to 1958, all incl.150,000 water bonds. Due on Jan. 1, as follows: $2,000. 1930 to 1939;$4,000, 1940 to 1954 and $5,000, 1955 to 1968, all incl.150,000 garbage incinerator plant bonds. Due on Jan. 1. as follows:$5,000, 1930 to 1937 and $10,000. 1938 to 1948. all incl.160,000 curb and gutter bonds. Due on Jan. 1. as follows $6,000, 1930to 1938: $10,000, 1939 to 1946, and $13,000, 1947 and 1948.200,000 land purchase bonds. Due on Jan. 1. as follows: $3,000, 1930to 1950; $4.000, 1951 to 1953 and $5,000. 1954 to 1978, all incl.70.000 garage bonds. Due on Jan 1, as follows: $5,000, 1930 to 1937and $3,000, 1938 to 1947. all incl.
All of the above issues were sold as 44s.

550,000 5% street improvement bonds. Due on Jan. 1, as follows355.000. 1930 to 1933 and $66,000. 1934 to 1938, all incl.Denom. $1.000. Dated Jan. 1 1928. Prin. and int. (J. & J.) payableIn gold at the U. S. Mortgage & Trust Co. in New York City. Reed.Hoyt & Washburn, of New York City will approve the legality.
WOODSON INDEPENDENT SCHOOL DISTRICT (P.O. Woodson)Throckmorton County, Ten.-BOND SALE.-A $20,000 block of the$26,000 issue of school bonds that was unsuccessfully offered on June 22-V. 126, p. 3812-has been purchased at par by the State Permanent SchoolFund.
WORCESTER, Worcester County, Mass.-NOTE OFFERING.-Harold J. Tunison, City Treasurer, will receive sealed bids until 12 M.December 17 for the purchase of $1,200.000 notes due $600,000, May 20and $600,000. June 15, 1929 Dated Dec. 18 1928. Denoms. $50.000,$25.000 and $10,000. The Old Colony Trust Co. of Boston will certifyas to the genuinenees of the notes. Payable at the Old Colony Trust Co.or at the Bankers Trust Co., New York City. Legality to be approved byStorey. Thorndike. Palmer & Dodge of Boston.
WYOMING, Jones County, Iowa.-ADDITIONAL INFORMA-TION.-The $5,500 issue of city hall, fire station and community buildingbonds that was reported sold-V. 127, p. 3283-was awarded at par to theCitizens State Bank of Wyoming. 43,5% bonds, due $500 from Oct. 11933 to 1944, incl.
YALE, Payne County, Okla.-BOND SALE.-A $20,500 issue of 6%paving bonds has been purchased by the Hanchett Bond Co. of Chicago.Dated Nov. 19 1928. Prin. and int. (A. & O.) payable at the office of theCity Treasurer.
YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. 0. Clarke.dale) Miss.-BOND OFFERING.-Sealed bids will be received until Jan.2 by T. J. Collier, Secretary of the Board of Commissioners, for the purchaseof a $20,000 issue of levee bonds.
YELL COUNTY SPECIAL SCHOOL DISTRICT NO. 67 (P. 0.Casa), Ark.-BOND SALE.-A $17,000 issue of 6% school bonds has beenpurchased at par by J. A. Langlanda of Little Rock.
YORICTOWN, Cortlandt, Somers, Carmel and Putnam ValleyCentral School District No. 1 (P.O. Shrub Oak), Westchester County,N. Y.-BOND SALE.-The $29,000 coupon or registered school bondsoffered on Dec. 12-V. 127, p. 3283-were awarded to the Manufacturers& Traders-Peoples Trust Co. of Buffalo as 44s, at 100.286 a basis of about4.47%. Dated Dec. 1 1928. Due Dec. 1, as follows: $1,000. 1930 to1935, inclusive; $2,000, 1936 to 1946 inclusive; and $1,000, 1947.
ZANESVILLE, Muskingum County, Ohio.-BOND OFFERING.-Sealed bids will be received by Henry F. Stemm, City Auditor, until 12 M.Dec. 17 for the purchase of $15,000 airport bonds to bear interest at therate of 5% payable semi-annually. Denom. $1,000. A certified checkpayable to the order of the City Treasurer for 1% of the bonds offered isrequired.

CANADA, its Provinces and Municipalities.
CLIMAX, Sask.-BOND SALE.-H. M. Turner & Co. of Regina pur-chased on Sept. 4, an issue of $4.000 fire equipment bonds at a price of 99.60.The issue bears interest at the rate of 67. payable annually on Jan. 1.Bonds are dated Sept. 4 1928 are coupon in form and mature 1938.
CALGARY, Alberta.-BOND SALE.-Wood, Gundy & Co. of Torontorecently purchased an issue of $495,000 bonds maturing serially in 30 Yearsand bering interest at the rate of 5% at a price of 98.30, equal to a costbasks of about 5.18%:
Bidder- Rate Bid,Imperial Bank of Canada  98.07Canadian Bank of Commerce  98.06Fry, Mills, Spence & Co  97.55Dyment, Anderson & Co. and Bell, Goutnlock & Co  97.03
EDMUNTON, Alta.-BOND SALE.-The Dominion Securities Corp. ofToronto purchased privately an issue of $36,500 debentures maturing in 20instalments and bearing interest at the rate of 44 % at 94.43 a cost basis ofabout 4.72%. Interest payable semi-annually.
FOREST HILL, New Brunswick.-BOND SALE.-An issue of $100,00030-year debentures bearing interest at the rate of 5%, payable semi-annuallyhas been awarded to Wood, Gundy & Co. of Toronto at 98.19. a basis ofabout 5.16%. The following bids were also submitted:Bidder- 

Rate Bid.Bell, Gouinlock & Co  97.70Dyment, Anderson & Co  97.62Canadian Bank of Commerce  97.45McLeod, Young. Weir & Co  97.180. H. Burgess & Co  96.56MacKay and MacKay  96.00
GRAND MERE, Que.-BOND SALE.-The $124.300 20-year serialbonds payable at Grand Mere, Montreal, Quebec and Toronto, offeredon Dec. 5-V. 127, p. 3131-were awarded to A. E. Ames & Co. of Torontoat 99.07. Bonds bear interest at the rate of 5% payable semi-annuallyOther bidders were:
Bidder- 

Rate Bid.Versailles, Vidricake & Boulais  98.877Dominion Securities Corp  98.58Banque Canadienne Nationale  98.43Wood, Gundy & Co  98.16
ONTARIO COUNTY (P. 0. Whitby), Ont.-BOND SALE.-Wood.Gundy & Co. of Toronto recently purchased an issue of $38,000 20-in-stallment debentures bearing interest at the rate of 5% at a price of 99.30equal to a cost basis of about 5.08%. Other bidders were:Bidder- 

Rate Bid.Dyment, Anderson & Co  98.90McLeod, Young. Weir & Co  98.68
PETERBOROUGH COUNTY, Ont.-BOND SALE. -Matthews &Co. of Toronto were awarded on Oct. 20 an issue of $30,000 ProvincialHighway Expenditure bonds bearing interest at the rate of 44 7., at a priceof 97.78. Dated Nov. 1 1928. Coupon bonds in denoms. of $1,000 andfractions thereof. Due serially on Nov. 1 from 1929 to 1938 incl. Int.Payable on Nov. 1.
ROUYN, Que.-BOND OFFERING.-Sealed bids will be received byR. Morin, Sec.-Treas. until 9 p. m. Dec. 17 for the purchase of $140.00054% 40-year serial bonds, dated Oct. 1 1928 and payable at Rouyn,Montreal. Bonds to be in denoms. suitable to purchaser.
ST . LAURENT, Que.-BIDS REJECTED.-0. W. Legault, Secretary-Treasurer informs us that all bids submitted on Dec. 4 for the purchaseof $147.800 40-year serial bonds consisting of $117,000 bonds dated July 11928, and $30,800 bonds dated Dec. 1 1928 scheduled for sale-V. 127. p.3131-were rejected. The bonds according to the Secretary-Treasurerwill be held pending better market conditions.
TIMMINS, Ont.-BOND SALE.-The following issues of 54 %Mondeaggregating $68,500 offered on Nov. 24-V. 127, p. 2996-were awardedto Harris. MacKeen & Co. of Toronto, at 101.05 a cost basis to the townof about 5.41%:

$32,000 public school bonds. Due on Oct. 1. from 11929 to 1958 incl.12,500 water works ext. bonds. Due on Oct. 1, from 1929 to 1943 Incl.12,500 sewer bonds. Due on Oct. 1, from 1929 to 1943 incl.11.500 concrete sidewalk bonds. Due on Oct. 1 1929 to 1943 incl.Payable at the Imperial Bank, Montreal, Toronto or Timmins. Le-gality approved by Long & Daly of Toronto. C. H. Burgess & Co. werethe only other bidders offering 102.90 for the 30-year bonds and 98 forthe 15-year obligations.
WINDSOR, Ont.-BOND SALE.-George Carruthers & Sons of Windsorwere awarded on Nov. 13 an issue of $67,386.25 5% coupon local improve-ment bonds at a price of 99. Dated Dec. 1 1928. Denom. $1,000 andfractions thereof. Due on Dec. 1 1947. Interest payable on June and Dec. 1.
WINDSOR, Ont.-BOND SALE.-The following issues of 5% bondsaggregating $1,076,226.86 offered on December 10-V. 127 p. 2990-3131-were awarded to Wood, Gundy & Co. of Toronto, at a price of 98.407.$680,000.00 Collegiate Institute 30-year annual instalment bonds. Interestpayable semi-annually Coupon in form.396,226.86 local improvement 10-year annual instalment bonds. Interestpayable semi-annually Coupon in form.Principal and Interest payable at Windsor.
YORK TOWNSHIP (P. 0. Toronto), Ont.-BIDS REJECTED.-All bids submitted on Dec. 3, for the purchase of the following issues ofbonds, aggregating $2.068,516.88-V. 127. P. 3131-were rejected accord-ing to the Township Treasurer:

61.370,878.12 local improvement 10-installment bonds.446,893.57 local improvement 20-installment bonds.114,745.19 local improvement 30-installment bonds.56,000.00 public school 20-installment bonds.50,000.00 high school 30-installment bonds guaranteed by York County.30.000.00 sewer 30-installment bonds.
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1 I WALL STREET, NEW YORK
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Prospectus upon request.

PASADENA MORTGAGE SECURITIES
CORPORATION

223 Pacific-Southwest Bldg.
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DRAKE, RILEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLIEL CO.

"Stocks el Bonds'.
351-353 Montgomery St.

SAN FRANCISCO

Information and ("otations on all
Pacific Coast Securities

Members: San Francisco Members: San Francisco

Stock Exchange Curb Exchange

jfinanti
d• re..., •••••••••01/,‘

CHICAGO

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET

CHICAGO

MICHIGAN

HARRIS. SMALL &
150 CoN0R.Ess

DETROIT

Joel Stockard & Co., Inc.
Investment Securities

Maine Office • Penobscot Bids.

DETROIT

Branch Offices:

Kalamazoo Jackson Dearborn

Members Detroit Mock 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.
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Phone Vanderbilt 6580

First Mortgage

Real Estate Securities
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in investment securities of p,•blic
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