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The Financial Situation.

One of the distinctive features of the time, in this
hectic and feverish era, where the spirit of specula-
tion is running wild and bank credit is being put
to all sorts of meretricious uses, is the passive way

with which growing evils are being viewed and tol-
erated. The spirit of resignation that is being dis-
played in dealing with such evils and the utter help-
lessness that is manifested in their presence are
too palpable a development to be passed over with-
out notice. The general attitude seems to be that
unfortunate developments must be patiently and
meekly borne and that there is really nothing that
can be done about them. The evils are recognized,
even discussed and exposed to view, but no one ap-
parently possesses the courage or the ingenuity to
grapple with the problem or seems bent on resolute
action for eradicating the evils themselves, thereby
warding off the menace for the future which they in-
dubitably carry.

We are impelled to these reflections by the discus-
sion of the question of brokers’ loans contained in
the December bulletin, issued the present week, of
the Federal Reserve Board at Washington. The
printed copy of this Reserve bulletin has not yet
reached us, but news dispatches tell us that in its
discussion the Federal Reserve Board lays stress
upon the fact that corporations have played a prom-
inent part in financing the recent speculative ac-
tivities in the stock market. The reference is plain-
ly to the class of brokers’ loans made by the report-
ing member banks in New York City under the desig-
nation “for account of others” in distinction from
those made by these reporting member banks for
their own account and those made for account of
out-of-town banks. How this corporate financing
in behalf of speculative borrowing has come about,
the Reserve Board outlines as follows:

“During the period of low money rates from 1922
to 1927,” the board says, “securities were floated by

corporations in exceptionally large volume and the
proceeds of these flotations not only strengthened
the cash position of the corporations and enabled
them to reduce their bank loans but also placed at
their disposal funds in excess of their current re-
quirements.

“The high money rates prevailing in recent months
on loans in the security markets have attracted large
amounts of these surplus funds, with the conse-
quence that loans to brokers for the account of non-
bank customers increased very rapidly during the
last quarter.”

To our mind the foregoing is only a partial ex-
planation of the underlying causes of the great ex-
pansion in the class of borrowing referred to, and
we are inclined to think it would never have
reached the proportions it has if the banks them-
selves had not aided and abetted the movement.
But let that pass. The Board goes on to say, what
is true, that one of the effects of this transfer of
lending from banks to corporations has been a de-
cline in bank deposits, as the depositors have drawn
on their balances to provide funds for the loans.
“The decline in deposits, in turn, has been a factor
in diminishing reserve requirements of member
banks, and loans to brokers by corporations, there-
fore, have had the incidental effect of supplying
credit for the use of the stock market while at the
same time releasing member bank reserves.” We
should hardly call this matter of diminishing re-
serve requirements an “incidental effect.” To us
it seems the most serious effect of all, a develop-
ment full of menace, and an evil to be redressed.

Jut the Reserve Board has nothing to suggest and
apparently is at a loss to know what to do. Has
not the time arrived for grappling with the prob-
lem in sincere earnest and with the determination
to apply a corrective which shall at least remove
its most threatening phases and aspects. The ques-
tion of adequate reserves is a vital one, and cannot
and should not be side tracked.

The American Bankers’ Association, in its annual
convention at Philadelphia at the beginning of Octo-
ber, glossed over the matter in the same futile way.
They adopted a series of resolutions which wound
up with the placid declaration that “We therefore
look upon the present situation as one which will
undoubtedly correct itself as times goes on, until
the banking system of the country again has a proper
control over the surplus funds of the country. But
it is our opinion that the development of the prac-
tice of withdrawals from banks by corporations and
others for the purpose of making loans on Stock Ex-
change securities should be limited in some reason-
able manner, possibly based upon the maintenance
of normal balances which should not be disturbed
by those who take part in Stock Exchange loans.”

In still another resolution, the A. B. A. made a
plea to the lenders themselves of the class of loans
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referred to, this resolution saying: “We respectfully
suggest that bank depositors who have funds for in-
vestment co-operate with their bankers to the end
that nothing unsound shall be allowed to develop
that might result in the disturbance of the healthy
business conditions upon which we must all depend
for our comfort and happiness.” This is all very
nice, but further enormous expansion in the loans of
that character since the resolutions were adopted
has made it plain that the offenders are not likely
to be moved by appeals to their morals or their con-
sciences. Moreover, relying placidly upon the idea
that the existing situation “will undoubtedly cor-
rect itself as times goes on,” is likely to lead to dis-
appointment and to invite disaster. Sitting idly
by, with folded hands, awaiting a miracle is, after
all, nothing but a council of despair. Resolute, for-
ward looking, action is needed. Nothing else will
suffice. The time has gone by when anything less
than that would answer.

The Federal Reserve statements this week may
be said to be quite colorless and yet not out of line
with expectations and prevailing conditions. Brok-
er’s loans show a further decline, but of only mod-
erate dimensions. After last week’s contraction of
$218,839,000, there is this week a further contrac-
tion of $64,929,000, making $283,768,000 for the two
weeks combined. Considering that the shrinkage oc-
curs after 15 consecutive weeks of increases, dur-
ing which the total of these loans to brokers and
dealers (secured by stocks and bonds), rose from
$4,201,131,000 on Aug. 22 to $5,394,590 Dec. 5, the
contraction now must be regarded as relatively
small, especially considering the extent of the liqui-
dation that has occurred on the Stock Exchange dur-
ing the interval and the tremendous decline in stock
prices which attended the liquidation. But though
the outside public is no longer carrying the stocks,
the cliques and pools who purchased the stocks
after their drop of 20 to 25 points or more, and who
apparently have not lost confidence in the belief
of a new advance in prices, are presumably borrow-
ing just as freely as did the deluded outsiders before
the lesson they received from the collapse.

In these circumstances, it is probably too much
to count upon very substantial reductions in Stock
Exchange borrowing for any prolonged period,
week after week. That there is great room for fur-
ther reductions appears from the fact that even after
the shrinkage of the last two weeks the total of these
brokers’ loans is still nearly 114 billion dollars larger
than at the corresponding date in 1927, the amount
now at $5,110,822,000 Dec. 19, comparing with only
$3,644,331,000 a year ago on Dec. 21. This week’s de-
crease in these loans occurred mainly in the loans
made for account of the out-of-town banks, the total
of which dropped from $1,794,073,000 to $1,749,586,-
000. The loans made by the reporting member banks
in New York City for their own account fell off
during the week only from $1,045,096,000 to $1,-
030,060,000, while the loans “for account of others”
show very little change, the total standing at $2,-
331,176,000 Dec. 19 against $2,336,582,000 Dec. 12.

In the returns of the Federal Reserve banks them-
selves a favorable feature is a substantial diminu-
tion in member bank borrowing, the total of the
discount holdings of the 12 Reserve institutions
having dropped during the week from $1,028,352,000
to $946,710,000. This is in sharp contrast with the
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showing the previous week when member bank bor-
rowing actually increased from $1,012,182,000 to
$1,028,352,000 in face of the reduction of over $218,-
000,000 in brokers’ loans by the reporting member
banks in New York City. The Federal Reserve in-
stitutions have also substantially reduced their
holdings of acceptances bought in the open market,
the amount of these having declined from $494,323,-
000 Dec. 12 to $453,111,000 Dec. 19. As against
this, the holdings of U. S. Government securities
have risen from $235,507,000 to $290,542,000. The
increase in these holdings, however, is without sig-
nificance. It occurs wholly in the item of certifi-
cates of indebtedness. These have risen from $65,-
837,000 Dec. 12 to $131,838,000 Dec. 19 and the in-
crease is due entirely to purchases of temporary cer-
tificates of indebtedness to accommodate the U. 8.
Treasury pending the final collection of the Income
Tax receipts. The Reserve banks purchased $77,-
500,000 of these temporary certificates of indebted-
ness. Iven after the increase in the holdings of
Government securities the total of the bill and se-
curity holdings of the 12 Reserve institutions is only
$1,700,723,000 now (Dec. 19) against $1,762,597,000
on Dec. 12, marking a decrease for the week of $61,-
874,000, which is a step in the right direction.

One effect of the diminished borrowing of the
member banks has been to cut down their reserves
on deposit with the Reserve institutions, the de-
posits held by the 12 Reserve banks having declined
during the week from $2,465,967,000 to $2,356,426,-
000. Federal Reserve notes in circulation, however,
increased during the week from $1,813,720,000 to
$1,869,192,000, while gold holdings declined from
$2,626,975,000 to $2,614,967,000.

Perhaps too much significance should not be at-
tached to the diminished borrowing of the member
banks at the Reserve institutions, since it appears
to be due in no small measure to an increase in
government deposits. We notice that in the case of
the 44 member banks in New York City, Govern-
ment deposits have run up from $1,101,000 Deec. 12 to
$67,953,000 Dec. 19, and in the case of the 43 report-
ing member banks in the Chicago Reserve district,
they have increased from $211,000 to $7,505,000.
It accordingly follows that for the entire body of 629
reporting member banks in the 12 Reserve districts
combined the addition to government deposits dur-
ing the week must have been very much larger than
that shown at New York and Chicago alone.

The stock market this week has moved slowly,
but steadily, towards a higher level. The course of
prices has been ragged and irregular, both for the
market as a whole and for different stocks and
different groups of share properties. There has been
more or less bear pressure at times, under which
prices have declined from day to day and from hour
to hour, but quick and ready rebounds have invari-
ably ocurred the moment the selling ceased. Some
few stocks are lower for the week as a result of
such selling, but on the whole the market has been
more responsive to bull manipulations than to bear
movements—that is, it has been easier to advance
prices, than to reduce them. Some stocks indeed
have had the good fortune of being able to record
new high prices for the year. While the number is
not large, a few have attained that distinction dur-
ing the week, and in the following table we show the
more important of them:
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STOCKS MAKING NEW HIGH FOR YEAR,

Railroad— International Cement.
Western Pacific. International Nickel.
Industrial & Miscellaneous— McCall Corporation.
American Chicle. Mohawk Carpet Mills.
Beech-Nut Packing. Montgomery Ward, new stock.
Central Alloy Steel. National Bell Hess.
Chicago Pneumatic Tool. Otis Elevator.
Columbian Carbon. Pierce-Arrow class A.
Detroit Edison. Pittsburgh Coal.
Eisenlohr & Bros. Pittsburgh Terminal Coal.
Electric Auto Lite. St. Joseph Lead.
Federal Light & Traction. Spicer Mfg.
Goodyear Tire & Rubber. Standard Sanitary Mfg.
Granby Consolidated Mines, Vick Chemical.
Greene Cananea Copper.

Waldorf System.

The market has been comparatively dull all week,
though the volume of transactions has been gradu-
ally rising. With the falling off in the dealings,
the Stock Exchange was able on Tuesday to re-
sume showing the sales volume in the case of the
individual transactions as reported on the ticker
tape. The sales on the New York Exchange at the
half-day session last Saturday were 1,290,850 shares.
At the full day’s sessions the sales were 2,231,100
shares on Monday; 2,273,430, shares on Tuesday ;
3,401,240 shares on Wednesday ; 3,812,520 shares on
Thursday, and 3,463,600 shares on Friday. In the
New York Curb Market business has also been grad-
ually increasing, the sales on Saturday having been
620,300 shares; on Monday 746,800 shares; on Tues-
day 955,900 shares; on Wednesday, 1,178,300 shares;
on Thursday, 1,246,000 shares, and on Friday 1,225,
600 shares. On both exchanges the sales increased
and prices advanced notwithstanding tightening
money conditions, call loans on the Stock Exchange
on Thursday having touched 8% and on Friday,
9%.

As usual, the widest fluctuations have occurred
in the specialties and the high priced stocks. Radio
Corporation of America -closed yesterday 3803/
against 350 on FKriday of last week; Montgomery
Ward & Co. closed at 14414 against 12114 ; Victor
Talking Machine at 14314, against 14214 ; Wright
Aeronautic Corp. at 255 against 215; Sears, Roe-
buck & Co. at 16814 against 16014 ; International
Nickel at 263 against 255; A. M. Byers at 187
against 188; American & Foreign Power Co. at 70
against 6814 ; Brooklyn Union Gas at 18414 against
18134 ; Consolidated Gas of N. Y. at 105 against
10014 ; Columbia Gas & Elec. at 128 against 127;
Public Service Corp. of N. J. at 7314 against 7234
American Can at 10314 against 9714; Allied Chem-
ical & Dye at 241 against 2257 ; Timken Roller Bear-
ing Co. at 1423/ against 13734 ; American Express
at 290 against 2833/ ; Warner Bros. Pictures at 122
against 1127%g; Commercial Solvents Corp. at 220
against 221; American Tel. & Tel. at 1891/ against
190755 General Electric at 193 against 181; Mack
Trucks at 104 against 991/ ; Yellow Truck & Coach
at 3914 against 3595 ; National Dairy Prod. at 1221/,
against 119; Western Union Telegraph at 180
against 18115 ; Westinghouse Electric & Mfg. at
12934 against 12314 ; Johns-Manville Corp. at 18614
against 172; National Bellas Hess Co. at 198 against
15045 ; American Radiator at 190 against 1791/,
Associated Dry Goods at 6414 against 67; Common-
wealth Power at 101 at against 10034 ; Lambert Co.
at 128 against 12014 ; Texas Gulf Sulphur at 7354
against 73, and Kolster Radio at 69 against 681/.

The copper stocks have again shown special
strength. Magma Copper increased its dividend
from a basis of $3.00 annually to $4.00 annually and
Granby Consol. Mining, Smelting & Power increased
its quarterly dividend from $1 to $1.50 per share.
Kennecott Copper closed yesterday at 1443/ against

13334 on Ifriday of last week; Greene Cananea at
176 against 17034 ; Anaconda Copper at 11415
against 10514; Calumet & Hecla at 4114 against
4075 ; Andes Copper at 497 against 477%; Inspira-
tion at 42 against 413/ ; Chile Copper at 6734 against
6314 ; Calumet & Arizona at 11934 against 11134 ;
Granby Consol. Copper at 88 against 8214 ; Ameri-
can Smelting & Rfg. at 26914 against 261 ; and U. 8.
Smelting, Rfg. & Min. at 6214 against 63. All the
motor stocks have been strong, not excepting Gen-
eral Motors, which rose sharply on the favorable out-
look for 1929 prognosticated by President Alfred P.
Sloan, Jr., of that company. The stock closed at
19434 against 18374 the close the previous Friday;
Packard Motor Car closed at 15114 against 14954
Chrysler Corp. closed at 1213} against 11734;
Studebaker Corp. at 7534 against 7214 ; Nash Mo-
tors at 102 against 959 ; Hudson Motor Car at 8674
against 8315; Chandler-Cleveland Motor pref. at
369 against 35145 ; Hupp at 751% against 731%. The
rubber stocks have again been strong, on the theory
that the low price and unrestricted control of the
production of rubber must in the end prove advan-
tageous to all the rubber companies. Goodyear
Tire & Rubber closed yesterday at 11114 against 105
on Friday of last week; B. F. Goodrich closed at
9334 against 881% and U. S. Rubber at 385% against
4135 and the pref. at 7615 against 7334.

The steel stocks displayed strength on the con-
tinued favorable outlook for the steel trade. U. S.
Steel closed yesterday at 1577 against 15234 last
Friday; Bethlehem Steel at 8314 against 807 ; Re-
public Iron & Steel at 7814 against 777, and Lud-
lum Steel at 77 against 79. In the oil group, Phil-
lips Petroleum closed yesterday at 447 against 45
last Friday; Texas Corporation at 6434 against
6414 ; Richfield Oil at 4534 against 45; Atlantic Rfg.
at 56145 against 5575 ; Marland Oil at 4234 against
42345 Standard Oil of New Jersey at 5334 against
5234 ; Standard Oil of New York at 407 against
38%%, and Pure Oil at 263/ against 261/.

The railroad stocks showed greater animation and
joined in the upward movement. New York Central
closed yesterday at 189 against 18474 last Friday;
New Haven at 7634 against 7334; Union Pacific at
209 against 20714 ; Canadian Pacific at 234 against
2281/ ; Balti. & Ohio at 119 against 118; New York
Chie. & St. Louis at 132 against 13014 ; Del. & Hud-
son at 19114 against 1891/ ; Atchison at 1941
against 195; Southern Pacific at 12514 against 125;
Texas & Pacific at 170 against 161 ; Missouri-Pacific
at 6214 against 6234 ; Kansas City Southern at 8814
against 8735; St. Louis Southwestern at 10614
against 103; St. Louis-San Francisco at 11434
against 114345 ; Missouri-Kansas-Texas at 52 against
51; Rock Island at 12814 against 12714 ; Great Nor-
thern at 10873 against 1077 ; Northern Pacific at
10775 against 10534; Chicago Milwaukee St. Paul
& Pac. pref. at 537 against 541/ ; Chicago Great
Western common at 2034 against 2434, and the pre-
ferred at 469% against 4914.

Merchandise exports from the United States for
November make another new record. The value for
that month, as shown by the preliminary figures
issued this week is slightly less than the total re
ported for October. In the latter month, as has
previously been noted, merchandise exports were in
excess of any previous peace-time monthly report.

. But November is a shorter month, two days shorter
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if allowance is made for Sundays and holidays, and
with this difference, the movement for November
averages at a higher rate than in October by 1.3%.
November exports are valued at $546,000,000. The
revised figures for October place the value for that
month at $550,866,000. These are both unusually
heavy amounts. In November 1927 the export move-
ment was $460,940,000, the increase this year hence
being $85,000,000. On the other hand, merchandise
imports last month again fell off, the value being
less than in October as well as smaller than in No-
vember 1927. Imports in November are valued at
$327,000,000, these figures comparing with $355,
404,000 for the preceding month and with $344,
269,000 a year ago. The excess of exports for
November is at the unusually large total of $219,-
000,000 ; for October the amount was also very large
at $195,462,000, while for November 1927 it was
$116,671,000.

" Unlike October, raw cotton contributed consider-
ably to the larger exports of merchandise in Novem-
ber, the movement being 1,451,500 bales in Novem-
ber against 1,002,000 bales in November last year.
Cotton exports in October were also in excess of last
year, but the increase then was not as large as in
November. At this season cotton exports are ap-
proximately one-quarter the total value of all ex-
ports, and this ratio was slightly exceeded in
November. The increase in value of cotton exports
Jast month over a year ago was $26,530,000 or 21%.
In October the increase in value of cotton exports
over the preceding year was only 3.8%. Ior exports
other than cotton, the value in November exceeded
that of last year by $58,600,000, and the correspond-
ing figures for October were practically the same
amount, $57,400,000. It has been shown that in
October the gain in exports was largely in the move-
ment abroad of manufactures, notably in automo-
biles and agricultural implements; in crude mate-
rials other than cotton; manufactured foodstuffs,
and semi-manufactures, these items contributing in
the aggregate nearly 90% of the total value of all
exports. Probably much the same movement was
continued in November.

There has been an improvement in exports
throughout the entire year, but it was not so large
in the early months as in the past two months. For
the eleven months of the calendar year merchandise
exports are valued at $4,655,460,000 and imports are
$3,752,475,000, the excess of exports being $902;-
985,000. In the corresponding period of 1927 ex-
ports were $4,457,735,000 and imports $3,853,509,000,
the excess of exports being $604,226,000. Exports
have increased this year by $197,725,000, while im-
ports this year to date are $101,034,000 smaller than
they were a year ago. Exports now promise to ex-
ceed in valie for the full year the total for each cal-
endar year back to 1920, but imports will be reduced
as compared with each of the three preceding years.
About $44,000,000 of the increased value of exports
this year is attributable to exports of cotton for the
eleven months, but the actual cotton. movement
abroad for that period of 7,635,000 bales is more than
129% smaller than it was in 1927.

The gold movement both ways was larger last
month than for several months past, reflecting con-
ditions here in the money market. Imports of gold
were higher in November than in any month since
January last, and exports were higher than since
July. Imports of gold last month were $29,591,000
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and exports $22,915,000, the excess being on the im-
port side for the fourth consecutive month, prior to
which time, exports of gold exceeded imports for
nearly a year by a large amount. For the eleven
months of 1928 gold imports were $143,943,000 and
exports $559,123,000, the excess of exports being
$415,176,000. For the corresponding period of 1927
gold imports were $197,104,000 and exports $123,-
606,000, imports being larger than exports by $73,-
498,000. The movement of silver continued nominal
in November, exports amounting to $7,664,000 and
imports $5,447,000.

The prospects of next year’s crop of winter wheat
are encouraging rather than the reverse. The area
sown the past fall is somewhat less than that sown
for the preceding year, and the December 1 condi-
tion this year is slightly below that indicated for the
crop put in the ground in the autumn of 1927. But
all of this may be reversed in the next four months,
or even after that time before the harvest. The crop
put in a year ago made a very poor showing at the
end of the winter, both as to eondition and as to the
area subjected to winter killing. The first report
of the Department of Agriculture as to the winter
wheat crop recently planted was issued at Washing-
ton early in this week. It gives the area sown the
past fall to winter wheat at 43,228,000 acres. This
compares with an estimate made a year ago as to
the winter wheat crop planted in the autumn of
1927 of 47,280,000 acres and with 43,373,000 acres
for the crop sown in the fall of 1926. But the winter
killing for the crop planted in 1927 was exception-
ally heavy, being 11,986,000 acres or 23.5% of the
area sown, this figure having been exceeded only
once in the preceding fifteen years, and that for the
crop planted in the fall of 1916. Winter killing for
the crop sown in the fall of 1926 was 3,550,000 acres
or 13% of the area sown.

In spite of the large area planted a year ago the
area harvested last summer was smaller than that
of 1926, the former, the area harvested during the
past summer, being 36,179,000 acres, against 37,723,-
000 acres, the latter from the crop of winter wheat
planted in the fall of 1926. But there was marked
improvement in the condition of the winter wheat
crop harvested last summer after the opening of the
growing season in the spring. So much better were
conditions, notwithstanding the large deduction in
area for winter killing, that the harvest was 578,
964,000 bushels or 126,217,000 bushels more than
was indicated by the condition of the crop on May 1
last. The final estimate of yield for the crop har-
vested a year earlier, in the summer of 1927 (the
1926 crop), was 552,747,000 bushels. The produc-
tion of the crop harvested this past year was at an
average of 16 bushels per acre—that of the preced-
ing year was 14.7 bushels per acre.

As to condition of the present wheat crop, the
one planted the past fall, the official record as of
December 1 is indicated at 84.4% of normal; a year
ago at the corresponding date for the crop planted
in 1927, the condition was 86% of normal. In the
preceding year, Dec. 1 1925 the crop harvested in
the summer of 1926, a condition of 81.8% of normal
was indicated and the ten-year average December 1
condition 1918-27 inclusive, is 84.6% of normal.
For six of the ten years included in the above average
the final estimate of yield of winter wheat was in
excess of that harvested for the season just closed.
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For rye, the area sown during the past fall for the
crop to be harvested next year is now placed at
3,293,000 acres or 15.5% less than the revised esti-
mate of 3,895,000 acres sown in the fall of 1927. For
the crop of the preceding year, that put in the ground
in the fall of 1926, the area planted was 3,817,000
acres. Rye also suffered very greatly during the
crop year just closed from winter killing and other
causes, and the yield on an area harvested of 3,444.-
000 acres was only 41,766,000 bushels, or an aver-
age of 12.1 bushels per acre. In the preceding year,
the summer of 1927, the harvest of rye was 58,164,000
bushels, an average of 15.9 bushels per acre. The
average condition of rye on December 1 of this year
is now placed by the Agricultural Department at
84.4% of normal, against 89.3% of normal a year
ago, and a ten-year average of 88.2%. It is to be
noted, however, that the condition of the crop of
rye harvested during 1928 declined to 72% of normal
on May 1 last from 89.3% the preceding December.
Furthermore, the area abandoned from winter kill-
ing for rye the past year was 31.89%.

European securities markets have been steady and
cheerful during most of the present week, with only
a few momentary sinking spells noted at Continental
centers owing to local influences. The London
Stock Exchange began the week in a quiet manner,
with industrials, oils, mines and communication
shares advancing moderately in a rise that was led
by British funds. The market was again quiet but
firm Tuesday, with interest in the industrial section
centered in the commencement of business in shares
of the newly organized Ford Motor Company, Ltd.,
of England. The interest was heightened by a pre-
vious announcement of the British Ford concern that
small British investors would be favored in the allo-
cation of shares over the larger subscriptions from
Wall Street. The £1 shares were in heavy demand
on the opening day, advancing at one time to a
premium of £1. Business on the London Exchange
diminished in volume Wednesday, with the tone still
firm. British funds were steady with practically no
changes, while better traffic returns-gave an im-
proved appearance to home rails. With the King’s
condition definitely better Thursday, further im-
provement followed. Home rails were marked up
decidedly, with oil shares also gaining. Mond Nickel
led the rise in the industrial section, the new Ford
shares also being a feature. Interest in the stock
market slackened yesterday with the holidays creep-
ing nearer, but prices held steady notwithstanding
the diminished trading. TFurther improvement was
registered in gilt-edged securities and home rails,
and industrials were in fair demand.

The Paris Bourse showed a favorable opening
Monday, with banks and other leading stocks making
gain, but some weakness followed when money rates
advanced. Emphasis was laid in Paris on the ab-
sence of foreign buyers, who were believed to he
holding off pending the outcome of the reparations
negotiations. With money still tight Tuesday, the
Bourse experienced a decided resumption of activity
which carried bank, industrial and many interna-
tional issues to higher levels. The favorable move.-
ment was continued Wednesday, despite the fact that
trading was quiet and on a limited scale. Rentes
and State securities showed steady progress. The
Bourse maintained its advance Thursday with trad-
ing somewhat more animated. The French exchange

closed after yesterday’s session for the four-day
Christmas holiday, with the general impression quite
favorable. The Berlin Boerse opened the week in a
depressed state, owing to sharp passages at Lugano
between the German and Polish Foreign Ministers
which gave many traders the conviction that the
League of Nations Council meeting had not brought
any practical results. The tone improved substan-
tially Tuesday on better inquiry for banks, shipping
and dye trust shares. On easier money rates,
Wednesday, the Boerse advanced further, although
trading was restricted. With the Christmas holi-
days approaching closer, trading was confined al-
most entirely to speculators Thursday and yesterday,
and prices fluctuated more widely under their minis-
trations. The general tone remained firm.

Private conversations regarding the reparations
and Rhineland evacuation problems were continued
at Lugano, Switzerland, over the last week-end by
the Foreign Ministers of Great Britain, France and
Germany, with the result that the accord arrived at
in Geneva on September 16 last by the six interested
powers was reaffirmed in a joint statement issued
last Saturday. The Ministers met at Lugano a week
earlier, in order to attend the sessions of the League
of Nations Council. Overshadowing the League
meeting, however, were the intimate talks in which
Sir Austen Chamberlain, Aristide Briand and Dr.
Gustav Stresemann reconciled differences which had
arisen since their last private meetings. Their de-
liberations resulted, it was reported, in the restora-
tion of an “atmosphere of confidence” among the
three nations which are attempting a final liquida-
tion of the problems left by the World War.

The common accord signed by the three Ministers
last Saturday read: “This session of the Council
has enabled us to resume personal meetings which
had been interrupted for some time and to proceed
to a very useful exchange of views. These conver-
sations have had the effect of confirming our view
that the policy of conciliation and rapprochement
followed by our respective countries is best suited to
assure peace. We remain faithfully attached to this
policy. In this spirit we shall continue the negotia-
tions begun in virtue of the accord arrived at in
Geneva on September 16 last by the six interested
powers. We are determined to do everything in our
power to arrive as soon as possible at complete final
settlement of the difficulties arising out of the war
and thus assure upon a basis of mutual confidence a
happy development in the relations between our re-
spective countries.”

The text as issued was declared in dispatches to
be a revised version of one originally drawn which
contained a reference to “complete agreement on
outstanding issues.” This was altered, a Lugano
dispatch to the “New York Times” said, at the in-
sistence of the German Minister, Dr. Stresemann,
after he had consulted his Government at Berlin.
He explained, the report said, that such a statement
would arouse the German people, since complete
agreement was far from existing on all points of the
Geneva program. “As matters stand,” it was added,
“Dr. Stresemann returns to Berlin with a tentative
promise about evacuation, but no definite comment.
True, the French probably will withdraw from the
second zone within the next two or three months,
but for the remainder of the Rhineland all depends
upon the efforts of the financial experts who will
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convene at Paris between January 10 and 15.” In a
previous dispatch to the “Times” it was made clear
that evacuation of the third Rhineland zone will
depend on the progress made in the commercializa-
tion of the German Reparations debt.

Emphasis was laid in these reports on the Brit-
ish point of view on evacuation, which was said to
differ from the French even while the British Gov-
ernment officially supported the Paris Government.
London takes the position, the account said, that
history will repeat itself and that the Rhineland
question will follow the course of the Ruhr problem.
“No one will advance the large sums needed to meet
the German reparations obligations unless France
makes possible the creation of the necessary good-
will on the part of Germany by freeing the Rhine-
land,” it was added. “Hence, it is up to the bankers
to solve the Rhineland question as they settled the
Ruhr crisis through creating the Dawes plan.” It
was remarked as one excellent result of the confer-
ences that the three Ministers promised each other
to refrain from further inflammatory nationalistic
speeches in their respective Parliaments.

Sir Austen Chamberlain was interpellated in the
House of Commons in London, Wednesday, regard-
ing the results of the Lugano meetings and he con-
veyed the impression that circumstances favored
solution of the German reparations and Rhineland
evacuation problems. These matters will work out,
he said, “if further polemics can be avoided while
the experts are performing their tasks.” Little could
be added, he remarked, to the joint statement given
out at Lugano at the conclusion of the discussions.
“Opportunity for removal of some misconceptions
and for a very friendly interchange of views has be-
come customary whenever we meet,” he said. “No
new decisions were either made or sought; the rep-
arations problem is being dealt with in Paris and
we did not attempt to duplicate negotiations on that
subject. We are agreed that the first thing to do is
to obtain appointment of -a committee of experts.
We hope that committee may get to work very early
in the new year. Our discussion on other problems
covered by the resolution of the six powers at Geneva
last September was of a purely exploratory char-
acter, but I derived from it the impression that cir-
cumstances are favorable to a solution. That is all T
can say at present in the public interest and in the
interests of peace.” Agreement between Great
Britain and Italy as to the procedure for carrying
out settlement of the reparations problem and evacu-
ation of the Rhineland was announced by Sir Austen
at Lugano just before he left.

A sharp clash between Dr. Stresemann of Ger-
many and Foreign Minister Zaleski of Poland
marked the concluding gathering of the League of

Nations Council at Lugano last Saturday. The
Council met for its fifty-third quarterly session on
the preceding Monday, but the meetings on the whole
were perfunctory owing to the more important pri-
vate conversations carried on by the British, French
and German Foreign Ministers. In the final gath-
ering, however, a tense and critical situation devel-
oped when M. Zaleski, in the course of a speech,
made charges against German minorities in Polish
Upper Silesia. The minority organizations had pro-
tested to the League of Nations that Poland neg-
lected to provide German language schools for the
200,000 Germans under Polish rule. M. Zaleski not

only denied these statements, but termed the actions
of the German organizations “treasonable and a
danger to the peace of Europe.” Dr. Stresemann
flushed, pounded the table with his fists, and, turn-
ing to M. Briand who presided, threatened to leave
the meeting. M. Briand was able to restore calm.
Dr. Stresemann subsequently retorted hotly to the
Polish argument, accusing M. Zaleski of opening old
wounds and of failing in good faith toward Ger-
many. He concluded with a general appeal to the
Council for support of minorities. M. Briand re-
lieved the strain by assuring him that “there is no
question of the League’s abandoning its sacred du-
ties to minorities.”

Agreement between Great Britain, France and
Germany on further postponement of the scheduled
meeting of the League of Nations Preparatory Dis-
armament Commission was reported at Lugano De-
cember 14, After successive postponements, it was
finally decided in September to hold this meeting
before the expiration of the first two months of
1929. It was indicated in dispatches, on the author-
ity of the “Big Three” of Europe, that the United
States had requested a delay. “It is understood,” a
Lugano report of December 14 to the “New York
Times” said, “that Hugh Wilson, the American Min-
ister to Berne, has definitely informed League offi-
cials that the American Government desires delay.”
At the same time, the tentative date of Mar. 11 1929
was put forward as a suitable time for the meeting.
President Coolidge promptly denied that his Admin-
istration had suggested the postponement of the
Preparatory Disarmament Commission meeting
until the next Administration. “The President let
it be known,” a Washington dispatch to the “Times”
said, “that the United States Government, instead
of seeking postponement, is ready to participate in
the preliminary conference and do what it can to
make it successful.” Notwithstanding these denials,
it was reported definitely Wednesday that a commit-
tee of experts will meet at Geneva March 11 to dis-
cuss control of the manufacture of armaments, while
the Preparatory Disarmament Commission probably
will not be convened until after Easter.

The League Council, after considering a report of
an opium subcommittee, sent a note to Secretary of
State Kellogg on December 14 in reply to the Octo-
ber note of the American Secretary refusing to par-
ticipate in a special meeting to review this question.
The Council previously had invited the United States
to take part in the selection of members of a central
board for carrying out the 1925 opium accord tak-
ing the place of the old Hague Convention. The
reply of the Council to the American refusal was a
lengthy one which reminded Washington that the
Geneva convention represented the “maximum prog-
ress obtainable by an international conference
attended by forty-one States and lasting three
months.” The League Council also gave considera-
tion in a secret session to the dispute between Bo-
livia and Paraguay, and Foreign Minister Briand
of France, as President of the Council, corresponded
with both South American Governments. These pro-
ceedings are detailed separately further along in
these columns.

The British nation again followed with anxious
eyes the progress made by King George V in this
fourth week of his illmess. The reports over the
last week-end were unsatisfactory, daily bulletins
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by the doctors in attendance indicating that the
monarch was suffering from additional complica-
tions which made his recovery a matter of grave
doubt. Several bulletins commented on the per-
sistent exhaustion in the condition of King George
and the apprehension was increased when new meth-
ods of therapy were brought into play. A'further
setback occurred Monday with the signs of exhaus-
tion marked, and the patient lapsing off into semi-
unconsciousness. Quiet days and nights followed,
however, and by Wednesday the doctors were able to
report more solid grounds for hope. The best bul-
letin in several weeks was issued Thursday, when
it was reported that “progress is now established
on a firmer basis.” This announcement was read
with relief throughout the Empire. With the acute
phases of the illness apparently over, commerce in
Ingland took on a more normal appearance during
the last few days. The delayed Christmas shopping
set in with a rush, and the outlook for trade im-
proved to a marked extent.

Several of the greater States in South America
were visited by President-elect Herbert Hoover dur-
ing the past week on his Latin-American tour of
friendship and good-will. Mr. Hoover attended a
State Banquet at Buenos Aires, Argentina, Decem-
ber 14, at which President Hipolito Irigoyen made
an address of formal and cordial welcome to the
distinguished visitor from the United States. In
thanking him, President-elect Hoover said: “I come
with two simple purposes, to convey the spirit of
friendship and to extend my knowledge of our sister
republies. It is a privilige to have traversed this
great empire and to have seen this amazing city, for
it is a wonderful chapter in human endeavor to have

created the beautiful capital and to have raised it
among the first in the world in practically a quarter

of a century. Its splendid buildings, its institu-
tions, its parks, the culture of its people all demon-
strate the virility and capacity of a great and grow-
ing nation.” Mr. Hoover also spoke at length on
“the bright outlook for the march of peace, for eco-
nomic progress, for the growth of ordered liberty
and liberal institutions, for opportunity, for achieve-
ment among men and growth of those things which
dignify and ennoble life.”

A delegation from Paraguay, headed by Eusebio
Ayala, formerly Paraguayan Minister to the United
States, called on Mr. Hoover in Buenos Aires last
Saturday and exchanged felicitations with the
American President-elect. Mr. Hoover expressed his
disappointment at not being able to add Paraguay
to his itinerary, explaining that it was impossible
for him to make the extra journey to the inland coun-
try. Last Sunday Mr. Hoover and his party boarded
the Argentine cruiser Buenos Aires, which carried
the good-will party to Montevideo, Urnguay. Presi-
dent Campisteguy, of that country, greeted Mr,
Hoover at a formal function, Monday, in a laudatory
address. “I have hoped,” said Mr. Hoover in repl_\",
“that I might, by this visit, symbolize the courtesy
:all from one good neighbor to another that might
convey respect and esteem and desire for intellectual
and spiritual co-operation. Your Excellenc_v has
spoken of our common ideals of justice, not only in
international relations, but in our systems of gov-
ernments. Justice is not only an ideal, it is a sci-
ence. In the contributions of leaders of Uruguay
to the science of jurisprudence, both in national and

international fields, she has given proofs of great
cultivation of mind, and at the same time demon-
strated that the moral weight of nations is not based
upon size or numbers, but upon the spirit and char-
acter of the people.” The President-elect boarded
the battleship Utah at Montevideo, Tuesday, for the
final visit of his tour at Rio Janeiro, Brazil, where
he arrived last night.

Hostilities between Bolivia and Paraguay were
definitely averted early this week, after a further
critical period over the last wéek-end in which it
appeared for a time that war was well-nigh inevi-
table. Reserves were called to the colors and volun-
teers were enlisted by both nations in their dispute
over the “Gran Chaco,” and the border incident of
early December which grew out of that territorial
disagreement. As the crisis became graver, efforts
were redoubled all over the western world to medi-
ate in the affray and secure the consent of the dis-
putants for arbitration of their difficulties. Fore-
most among the agencies working to promote peace
and understanding between the two South American
Republics was the International Conference of
American States on Conciliation and Arbitration,
which met at Washington the preceding Monday.
With the single exception of Argentina, all of the
American Republics were represented on this body.
The Conference on December 14 offered its good of-
fices to the disputants to conciliate their differences.
The League of Nations appealed to the two Govern-
ments several times to avoid recourse to military
measures. The permanent commission set up under
the Gondra Accord, which sits in Montevideo for the
express purpose of resolving the difficulties between
South American countries, demanded that the mat-
ter be amicably adjusted. Besides these joint agen-
cies, a number of other influences were brought into
play. The American State Department took official
steps in the matter, while offers of mediation and
arbitration were made by a number of the Latin-
American States. The demonstration thus afforded
of an almost universal sentiment for peace was
counted by many observers by far the most impor-
tant development in the dispute between Bolivia and
Paraguay. .

Paraguay continued to accept virtually all offers
of conciliation and mediation as they were made by
the various bodies, giving every indication of a
genuine desire to avoid a conflict. Each govern-
ment considered itself the aggrieved party, but Bo-
livia was apparently the more determined in this
attitude. La Paz insisted last week on “satisfac-
tion which will erase the injury,” after which it was
intimated that mediation might follow. Similarly
uncertain answers were made by La Paz to several
Latin-American offers of mediation, although in
most cases it was merely stated by La Paz that re-
plies would be forthcoming later. This attitude
caused increasing anxiety in the various interna-
tional councils, which was not lessened when it was
reported in La Paz dispatches of Dec. 14 that Bo-
livian reserves of the 1926 and 1927 classes.had been
called to the colors.

The climax of the dispute was reached with dra-
matic suddenness on Dec. 15 when it was announced
by the Bolivian Minister of War that the Para-
gnayan IFort Boqueron had been captured after se-
vere fighting. No mention of casualties was made
at the time. Later in the day the Bolivian Govern-
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ment issued an official statement, saying: “After
the outrage on our army at Fort Vanguardia, with-
out ever forgetting our international duties and our
sworn faith to maintain peace, as we informed the
Council of the League of Nations, Bolivia has the
unescapable duty to exact satisfaction and at the
same time prevent a recurrence of clashes which
seem possible owing to the concentration by Para-
guay of new forces, including its general staff. Our
legitimate forecasts have been realized.” Intense
excitement was caysed throughout Bolivia by this
development and additional thousands of Bolivians
offered to enroll in the military. In Asuncion, a
statement was made by the Minister of War on the
following day to the effect that the Bolivians, with-
out previous declaration of war, had attacked sev-
eral Paraguayan forts, killing a number of Para-
guayan soldiers. The Paraguayan populace re-
sponded to this declaration with a tremendous dis-
play of patriotism. Some 30,000 volunteers were
hastily mustered into the army and three ship-
loads were sent north, toward the Bolivian
frontier.

Promptly after the announcement of the fighting
at Fort Boqueron, the Bolivian Government made
public its replies to the League of Nations appeal
for peace and the offer of mediation by the Perma-
nent Commission at Montevideo. Paraguay had pre-
viously replied favorably to both communications.
The Bolivian reply to the League was addressed to
Aristide Briand as President of the Council. Tt set

forth Bolivia’s intention to adhere to the principles
and obligations of the League Covenant. The docu-
ment accused Paraguay of “violent aggression,” and
added that “the duty falls upon Bolivia of demand-

ing proper apologies.” Peaceful negotiations were
declared impossible for the La Paz regime until such
apologies had been given by Paraguay. To the Per-
manent Commission at Montevideo the Bolivian
Government replied: “We have tried for years to
end this dispute. Now we must have immediate rep-
aration for this violent insult.” ,

The League of Nations Council on the same day
(Dec. 15) addressed a second appeal to the two dis-
putants to adhere to the principles and obligations
contained in the Covenant of the League. The two
Governments were reminded that they cannot, with-
out breaking their solemn engagements, fail to have
recourse to one of the procedures for pacific settle-
ment provided for in the Covenant. “The Council
would insist,” the message said, “on the fact that its
experience suggests the great importance of any
measures of self-defense being carefully limited to
those which can neither be interpreted as aggressive
by the other country nor are such as to involve risk
of direct contact between troops, which would in-
crease the gravity of the situation and render more
difficult efforts which are at present being made for
the maintenance of peace.”” Each Government was
informed by the League Council of the reply made
by the other.

3olivia, Tate on Dec. 15, dispatched another note
to the League of Nations Council, the document re-
lating to the incident at Fort Boqueron in Para-
guay. The note set forth that “Bolivia had found
it necessary to take defensive military measures to
safeguard Bolivian security. At that time Para-
guay had established strong military outposts near
the frontier but it was logical nevertheless to hope
that further clashes might be avoided. Unhappily,

however, these clashes have taken place. Accord-
ing to the chief of the military zone, fresh detach-
ments of the Paraguayan Army have threatened Bo-
livian forts in the affected areas with the result that
Bolivian forces have occupied, after a sanguinary
battle, the Paraguayan fort of Boqueron. This ac-
tion was taken on the ground that Boqueron is a
fort in territory over which Bolivia has a traditional
and undeniable claim. This government, in compli-
ance with your desires, is hastening to place these
events before the Council of the League of Nations
and before your Excellency. These events are not
only just further unfolding of the aggression initi-
ated by Paraguay, but are also transgressions of the
solemn compacts which civilized peoples have
evolved to maintain the peace of the world.” Bo-
livia at the same time sent another rejection to the
permanent commission at Montevideo of its offer
to mediate. “On the day when Paraguay satisfies
or repairs the injuries committed, Bolivia will re-
turn and believe in the protests of peace and amity
of that country,” the note said.

Paraguay took steps on Dec. 16 to make its own
attitude plain. A cable from Asuncion to Juan
V. Ramirez, Paraguayan Charge d’Affaires in Wash-
ington, was given out by that official. The cable
read: “Bolivia has undertaken warlike hostilities
against Paraguay, attacking its military positions
on its frontiers near the Pilcomayo River and drop-
ping bombs from several airplanes over Bahia Ne-
gra, a fort situated on the Paraguay River near the
Brazilian frontier. A small Paraguayan fort, gar-
risoned by thirty men, has been captured. In view
of this new, more extensive aggression, deliberate
and unjust, the Government of Paraguay has been
forced to accede to the imperative necessity of tak-
ing urgent measures for the protection of its ter-
ritory.” When giving out this cable, Senor Raminez
declared that “Bolivia wants war because she is
prepared for it, and it now appears that, despite
world opinion which clamors for a peaceful solu-
tion of international conflicts, and despite the good
disposition of Paraguay, she is going to get what
she wants.”

A somewhat more pacific appearance was given
the dispute on Monday, Dec. 17, when the La Paz
Government released for publication a reply dated
the following day to the League of Nations Coun-
cil, in which the League body was informed that
the Bolivian frontier forces had been ordered to halt
their advance and cease their attacks on Para-
guayan troops. Paraguay on the same day accepted
the offer of the International Conference of Amer-
ican States on Arbitration and Conciliation for me-
diation of its boundary dispute with Bolivia. The
reply was addressed to Secretary of State Frank
B. Kellogg as permanent Chairman of the Confer-
ence. After a series of charges against the Bolivian
Government, the note said: “I have been instructed
to communicate to you the acceptance of the good of-
fices offered by the Conference. At the same time
I must declare that we have ordered mobilization
of the army, although simply for defensive purposes
made necessary by the grave circumstances created
by Bolivia’s conduct. I am complying with my duty
in informing the Conference that the illustrious
President of Argentina, being profoundly interested
in the situation, offered his mediation, which my
Government quickly accepted. But thus far Bolivia
has not shown a similar sentiment.”
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“On learning of the incident at Fort Boqueron,
President Briand of the League of Nations Council,
sent urgent messages on Dec. 17 to the two disput-
ing Governments. The message to Bolivia said:
I have the honor to have received your telegram of
Dec. 16, which certainly was sent from La Paz be-
fore receipt of the one I sent your Excellency the
same day in the name of the ‘Council. The facts
you bring to my attention of the situation created
at the frontier by the contact of the military forces
of the two countries make the danger to peace more
evident and show the urgent necessity to which the
Council called your attention, of taking proper meas-
ures to avoid new incidents susceptible of compro-
mising the success of all pacific procedure. I per-
mit myself to insist again upon the suggestions made
to you by the Council, following your government’s
solemn assurances to respect your treaty obliga-
tions.” M. Briand at the same time sent a cable to
Paraguay in which he repeated the text of the Bo-
livian note. This note also urged pacific measures.
Both Bolivia and Paraguay on Dec. 18 informed
M. Briand that they were disposed to accept the me-
diation of the Conference of American States on
Conciliation and Arbitration for settlement of the
difficulties. In reviewing the matter, M. Briand
told press correspondents at Paris that both coun-
tries had shown themselves loyal to the spirit of the
League. “As for who arbitrates between them, why,
it is best that these should be their friends and
neighbors,” he added.

Advices of Dec. 18 from both Washington and
La Paz also made it clear that Bolivia had accepted
the offer of conciliation made by the Conference
on Conciliation and Arbitration. The note, ad-
dressed to Secretary Kellogg as President of the
Conference, said: “This is to say that the Bolivian
Government accepts the good offices of the Con-
ference for Conciliation and Arbitration over which
you preside.” After again accusing Paraguay of
“unjustified aggression,” and stating that Bolivia
had not mobilized her army, the note stipulated :
“On entering upon your good offices, Bolivia re-
quires that you investigate in the first place the
attack on Fort Vanguardia without involving in the
preliminary inquiry the questions at the bhottom of
the dispute, which have been entrusted to arbitra-
tion within the procedure established by the
Argentine suggestion of December, 1927, and
which was accepted by both countries.” Soon
after receipt of the message from Bolivia, Secre-
tary Kellogg made the following statement: “The
Chairman of the International Conference of Ameri-
can States on Conciliation and Arbitration has re-
ceived the acceptance of Bolivia of the offer of good
offices of the conference. As Paraguay has already
accepted the offer of good offices, the matter is now
in the hands of the conference.”

Consideration of the steps to be taken by the Con-
ference on Conciliation and Arbitration was prompt-
ly begun in Washington by a special committee of
five members who were designated by Secretary
Kellogg last week. The committee dispatched iden-
tical messages to Bolivia and Paraguay Dec. 19, in
which questions were postulated to determine the
exact scope of the proposed settlement. The two
countries also were asked to express their views as
to who should be selected on a mediation board. Tt
was also inquired how many judges the two coun-
tries would prefer on the conciliation board. The

Paraguayan and Bolivian delegates to the Confer:
ence followed this move on Thursday by cabling
their respective Governments to ask whether they
are willing to resume diplomatic relations pending
the outcome of the effort to conciliate the clash. M.
Aristide Briand, as Acting President of the League
Council, concluded his efforts to ‘maintain peace
by sending a cable to the two Governments, which
said, “The Council, and all whose efforts were bent
toward preventing aggravation of the dispute, and
toward facilitating peaceful settlement by “any
method, can only rejoice at the halting of the con-
flict between two members of the League united by
race and common traditions, and that the generous
offer of Pan-American arbitration has been favor-'
ably received. The Council can only hope that,
thanks to the procedure which these two parties
have adopted, there will follow as rapidly as possible
a settlement of their differences which will re-estab-
lish between them good understanding and pacific
co-operation.” Secretary Kellogg predicted, Thurs-
day, that the Paraguayan-Bolivian dispute will soon
be settled by amicable means.

Efforts of the International Conference of Amer-
ican States on Conciliation and Arbitration were
again directed chiefly toward finding an amicable
solution of the conflict between Bolivia and Para-
guay in this second week of the meeting. The Con-
ference began its deliberations on December 10, just
as the South American quarrel became grave, and
the developments in that conflict delayed the regu-
lar work of the gathering. A start was made Deec.
17 on the formulation of a conciliation pact, but the
Bolivian and Paraguayan delegates, without actu-
ally mentioning their difficulties, took up most of
the session to make their respective attitudes clear
on international conflicts. Two sub-commissions,
one on arbitration and one on conciliation, have been
appointed by the Conference, to draft agreements
suitable for submission to all American States.
These, however, will first be considered by the Con-
ference in plenary sessions. With the Paraguayan-
Bolivian dispute apparently well on the way to set-
tlement Thursday, the delegates focused their atten-
tion on the more academic problems.

Formal steps for the assumption of tariff auton-
omy by the Nanking Nationalist Government of
China were taken in Nanking, the new capital, on
Dec. 10, a new tariff being promulgated together
with the statement that it will be effective as of
Feb. 1 1929. Changes were noted in the new tariff
in virtually every line of merchandise, but observers
generally considered that no exorbitant rates were
included in the schedules. Luxuries, however, in-
cluding wines and tobacco, were severely affected.
A summary of the fifty-two-page typewritten docu-
ment, contained in a Shanghai dispatch of Dec. 10
to the New York “Times,” remarked that “The sched-
ule ranges from a 7.5% tariff on needles to a 59%
duty on cigarettes, but the mean average is not more
than between 22.5 and 27.5%. This, however, when
compared with the old treaties allowing 5% plus
the recent allegedly 2.5% surtax, is a revolutionary
change so far as China’s relations with the rest of
the world are concerned. On the other hand, it is
regarded as a conservative schedule.”

The new tariff schedule was received without
comment by all the foreign displomats in China,
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with the exception of 8. Yada, the Japanese Con-
sul General at Shanghai, who returned his copy to
the Nationalist authorities. It was explained that
Tokio was unable to accept Nanking’s action as of-
ficial as long as negotiations for the new commer-
cial treaty were unfinished.

Quiet and unceremonious reopening of the Amer-
ican Consulate at Nanking on Dec. 14 aroused much
interest in China, as the step was seen as a form
of formal resumption of diplomatic relations be-
tween the United States and China. Temporary
quarters were leased from missionary interests for
the new consulate. This development was followed
on Dec. 20 by formal British recognition of the Nan-
king Government. The British Minister, Sir Miles
Lampson, signed a new customs treaty with Nan-
king on the preceding day, and formally presented
his credentials Thursday morning to President Chi-
ang Kaishek. The proceedings were highly cere-
monious, the British cruiser Suffolk booming a sa-
lute of twenty-one guns, while Chinese airplanes cir-
cled over the city. Dr. C. T. Wang, the Chinese For-
eign Minister, introduced Sir Miles as “Envoy Ex-
traordinary and Minister Plenipotentiary of Bri-
tain.” “In presenting my credentials,” said the
Minister in a brief address, “I seize the opportunity
to assure your Excellency of my Sovereign’s sincere
wishes for the welfare of China and to convey the
expression of his esteem and regard. It is a source
of lively satisfaction to be enabled to deliver this
message, and it will be my untiring endeavor to
maintain and promote the closest and most friendly
relations between our countries.”

Leaders in aviation from forty countries gathered
in Washington late last week to attend the first
International Civil Aeronautics Conference, called
by President Coolidge on the twenty-fifth anniver-
sary of the first heavier-than-air flight to devise
means of regulating the commerce of the skies. A
total of 137 delegates assembled in the Chamber of
Commerce Dec. 12 for the opening of the Confer-
ence. The guest of honor was Orville Wright, who
with his brother Wilbur, made the first sustained
flights in a powered flying machine at Kitty Hawk,
N. C., on December 17, 1903. President Coolidge
opened the meeting with a brief address in which
he sketched the history of heavier-than-air flight and
praised the pioneers who had developed the new
means of transportation. At the conclusion of his
address the President remarked significantly that
“air transport means much to the United States, di-
vided as it is in the West by lofty mountain ranges
and deserts.” As against the six months once re-
quired to go from Missouri to the Pacific Coast, an
airplane has recently traversed the entire Continent
in less than twenty-four hours, he pointed out.
“What the future holds out, even the imagination
may be inadequate to grasp,” he added. “We may
be sure, however, that the perfection and extension
of air transport throughout the world will be of the
utmost significance to civilization. While the pri-
mary aim of this industry is and will be commercial
and economic and the prosperity of the world will be
immeasurably advanced by it, indirectly, but no less
surely, will the nations be drawn more closely to-
gether in bonds of amity and understanding. This
conference, I know, will have far-reaching results
in the advancement of a science and industry which
appeals both to the spirit and the reason of man and
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which as the years go by will cement more and more
firmly the bonds of international brotherhood.”
The delegates continued their discussions until
Dec. 16, considering not only the development of
air transportation, but also its organization, and
its economic and legal aspects. The meeting was
concluded Sunday with a visit to Kill Devil Hill at
Kitty Hawk, where the first flights were made.

The Bank of Spain on Dec. 19 raised its rate of
discount from 59, to 5149%,. Otherwise there have
been no changes this week in discount rates by
any of the central banks of Europe. Rates continue
at 7% in Germany; 6149, in Austria; 5149, in
Italy and Norway; 59, in Denmark; 4159, in London,
Holland and Sweden; 49, in Belgium, and 3149%,
in France and Switzerland. London open market
discounts are 4 7-16@4149, for short bills, against
434@4 7-169, on Friday of last week, and 4 7-16%,
for three months bills, against 43g@4 7-169, the
previous Friday. Money on call in London was
3%4% on Wednesday and Thursday, but down to
2349, yesterday. At Paris open market discounts
continued at 4149 but in Switzerland have been
reduced from 3 5-169, to 3149.

In its statement issued Dec. 20 for the week ended
Dec. 15, the Bank of France reports a decrease in
note circulation of 406,000,000 francs, reducing the
total to 61,420,539,180 francs, against 61,826,539,180
francs last week and 62,659,539,180 francs the week
before. On the other hand creditor current accounts
rose 486,000,000 francs and current accounts and
deposits 94,000,000 francs. Due to a gain of 83,304,-
274 francs during the week, gold holdings now aggre-
gate 31,722,109,484 francs, but credit balances abroad
dropped 63,425,828 francs. French commercial bills
discounted declined 34,000,000 francs and advances
against securities 17,000,000 francs, while bills bought
abroad rose 338,000,000 francs. Below we furnish a
comparison of the various items of the Bank’s return
for the past three weeks:

BANK OF FRANCE 8 COMPARATIVE STATEMENT.

Changes Status as of-
Jor Week. Dec. 8 1928,
Francs. Francs.

Dec. 15 1928.
Francs.

Dec. 1 1928,
Francs.
Gold holdings. . . .1Inc.
Credit bals. abr'd.Dec.

French commercial
bills discounted.Dec.

Bills bought abr'd.Inc.

Adyv. agst, securs..Dec.

83,304,274 31,722,109,484 31,638,805,210 31,599,901,312
63,425,828 14,031,438,709 14,094,864,537 13,385,896,801

34,000,000 3,567,080,268 3,601,980,268 3,251,980,268
338,000,000 19,139,752,850 18,801,752,850 18,802,752,850
17,000,000 2,252,633,183 2,269,633,183 2,283,633,183
Note circulation..Dec. 406,000,000 61,420,539,180 61,826,539,180 62,659,539,180
Cred. curr. accts..Inc. 486,000,000 19,661,474,653 19,175,474,653 18,695,474,653
Curr. acets. &dep.Inc. 94,000,000 6,639,076,157 6,275,076,157 5,774,076,157

This week’s statement of the Bank of England
shows an unusually large increase in notes in cir-
culation, due probably to the heavy holiday buying,
and a further loss in gold, most of the demand for
that metal having come from Germany and France.
As the expansion in note circulation amounted to
£9,290,000 and bullion declined £1,683,481 the loss
in the reserve amounted to £10,974,000. Gold
holdings now total £155,507,575 against £150,381,205
last year, and comparing with a high for this year of
£176,584,789, it will thus be seen that the improve-
ment in the Bank’s gold position during the earlier
part of the year has been almost entirely lost. The
ratio of reserve to liabilities declined sharply going
from 37.90%, down to 29.249%,, a loss of over 8%.
This compares with a high for the year of 55.13%
on Sept. 12. Loans on Government securities
dropped £1,350,000. Notes in circulation now
aggregate £384,110,000, against £138,778,715 in the




Drc. 22 1928.]

FINANCIAL CHRONICLE

3451

corresponding period last year, the great increase
being due to the recent amalgamation of the currency
issues. The new form of the Bank of England state-
ment supplies us with more detailed information than
was contained in the old statement in regard to two
items, “other deposits” being subdivided into
“bankers’ accounts” and ‘“other accounts,” while
“other securities” is subdivided into “discounts and
advances” and “securities. From a table published
in the “Wall Street Journal,” dealing with the latest
weekly statement, dated Dec. 19, it appears that
bankers, accounts” decreased £7,172,000 and “other
accounts,” £763,000, the decrease in “other deposits”
therefore amounting to £7,935,000. In the item
“other securities” which rose £7,957,000, the sub-
division shows that “discounts and advances” rose
£4,481,000 and ‘‘securities,” £3,476,000. The rate
of discount remains at 4149, but in face of the Bank’s
impaired reserve position an increased rate in the
near future will not be unexpected. Below we furnish
comparisons of the various items af the Bank of Eng-
land return for five years.

BANK OF ENGLAND 8 COMPARATIVE STATEMENT.

1928. 1927. 1926. 1925. 1924,
Dec. 19, Dec. 21. Dec. 22. Dec. 23. Dec. 24.
£ £ £ £ £

b384,110,000 138,778,715 141,285,355 145,728,590 129,751,995
Public deposits 11,143,000 18,444,845 12,134,540 17,651,838 14,852,431
Other deposits 96,212,000 102,912,214 107,939,506 108,300,201 111,280,953
Governm't securities 57,756,000 42,083,992 31,337,539 45,422,526 41,919,363
Other securities.. . 36,142,000 64,954,661 76,279,419 79,796,152 83,590,163
Reserve notes & coin 31,395,000 31,352,496 30,407,860 18,643,053 16,689,085
Coln and bullion_.a155,507,575 150,381,205 151,943,215 144,621,643 128,524,369
Proportion of reserve

to liabilities
Bank rate

Ciroulation

29.249,
424 %

25.00%
4% %

25.19%
5%

1434 %
5%

14% %
4%

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

b Beginning with the statement for April 29 1925, Includes £27,000,000 of Bank
of England notes lIssued In return fer the same amount of gold coin and bullion
held up to that time in redemption account of currency note issue.

In its statement for the second week of December,
the Bank of Germany reports a decrease in note cir-
culation of 130,253,000 marks, reducing the total to
4,424 657,000 marks. Aggregate circulation last year
was 3,931,441,000 marks and in 1926 3,165,804,000
marks. A decline of 53,334,000 marks was shown in
other daily maturing obligations, while other liabili-

ties increased 10,806,000 marks. On the asset side
of the account, gold and bullion rose 38,214,000
marks, silver and other coin 6,233,000 marks, notes
on other German banks 6,135,000 marks, advances
420,000 marks and investments 18,000 marks, while
reserve in foreign currency decreased 8,233,000 marks,
bills of exchange and checks 210,903,000 marks and
other assets 3,825,000 marks. Deposits abroad re-
mained unchanged. Below we furnish a comparison
of the various items of the bank’s return for the past
three years:

REICHSBANK 8 COMPARATIVE STATEMENT,
Changes for
Week.

Rolrh

Dec. 15 1928. Dec. 15 1927. Dec. 15 1926,
kS, Retch ks. Recthsmarks, Relchsmarks,
Gold and bullion Inc. 38,214,000 2,600,356,000 1,860,731,000 1,772,261,000
Of which depos. abr'd.  Unchanged 85,626,000 77,248,000 176,627,000
Res'velin for'n curr.._Dec. 8,233,000 169,737,000 286,239,000 460,064,000
Bllls of exch. & checks.Dee. 210,903,000 1,890,466,000 2,270,456,000 1,277,969,000
Silver and othercoin..Inc. 6,233,000 92,165,000 54,850,000 132,609,000
Notes on oth.Ger. bks.Inc. 6,135,000 22,144,000 17,805,000 17,988,000

420,000 57,745,000 58,626,000 44,711,000
18,000 92,357,000 93,430,000 90,928,000
3,825,000 536,119,000 477,307,000 642,316,000

Assets—

Investments
Other assets
Liabtlities—
Notes in circulation. .Dee. 130,253,000 4,424,657,000 3,931,441
Oth. daily. mat. oblig-Dec. 53,334,000 425,943,000
Other liabilities Inc. 10,806,000 283,656,000

Dee.

»000 3,165,804,000
525,089,000 653,757,000
296,733,000 259,412,000

Money rates on the New York market exhibited
the stiffening tendency this week which was
generally expected after the momentary ease of
the previous week, induced by the accumulation of

funds in this center in connection with Treasury”
financing. Demand loans were quoted at 7% at
the start, Monday, but dropped during the day to-
6%, while in the outside market some Business was*
reported at 514%, these figures corresponding with:
the low rates of the preceding week. The market
followed the same course Tuesday, but in Wed--
nesday’s session a firmer tone was manifested -and’
the call loan rate held at 79 throughout on the
Stock Exchange, although some 614% money
was offered on the Street. Renewals Thursday
were again fixed at 79, but withdrawals by the
banks of about $35,000,000 brought tightness
and the rate was advanced to 8%. Some outside
loans were available at 7149, after the higher rate
was announced. In yesterday’s market renewals
were at 8%, but with an advance to 9%, after
withdrawals by the banks of $25,000,000. No out-
side offerings at concessions were reported. Time
money reflected expectation of further stringency
in the near future, the rate for thirty days rising to
814%, while longer maturities continued at 734 %
and 7149%. Brokers loans against stock and bond
collateral, as reported for the week ended Wednes—
day by the Federal Reserve Bank of New York,
again reflected the heavy readjustments oceasioned
by the downward sweep in the stock market a fort-
night ago. The loan total was decreased $64 ,929,0000
for the weekly period. Gold movements through
the Port of New York for the same weekly period
consisted of $10,012,000 imports, and exports of
$300,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
on Monday was 7%, but the rate for new loans
fell to 6%. On Tuesday the renewal rate was
again 7%, while the charge for new loans fell to 6%
On Wednesday all loans were at 7%, including re-
newals. On Thursday the renewal rate was still
7%, but the general rate rose to 8%. On Friday
the renewal rate was marked up to 8% and new
loans were at 99,. The rate for time loans has
moved to even higher levels. Thirty day loans
were at 8% on Monday at 814 @81%% on Tuesday
and Wednesday and at 8149 on Thursday and
Friday. The rate fer 60 days was 73{% on Mon-~
day and Tuesday, at 73{@8% on Wednesday, and
at 7%4% on Thursday and Friday. The 90 day
rate was at 7349, throughout the week. The rate
for four, five and six months was 7V5@734% on
Monday, Tuesday and Wednesday and at 749% on
Thursday and Friday. The commercial paper mar-
ket has continued dull and inactive, with rates for
names of choice character maturing in four to six
months 5149,. For names less well lenown the
quotation is 53/%. New England mill paper
commands 5Y%5@5349,.

No change has occurred in the rates for banks and
bankers acceptances though there were indications
at one time of a division of sentiment among the
different acceptance houses. The posted rates of
the American Acceptance Council for prime bankers”
acceptances eligible for purchase by the Federal
Reserve banks remain at 4349 bid and 414%, asked
for bills running 30 days and also for bills running
60 and 90 days, 474% bid and 4549, asked for 120
days, and 5% bid and 4349, asked for 150 and 180
days. The posted rate of the Acceptance Council
for call loans against acceptances continued at 6%
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u,pp,l Thmsdmy when, there was an advance to 7%.
Opon market lgxtc% also remain unchanged. The
oppn m'xrl\et quotatlons are;

SPOT DELIVERY,
—180 Days— ——150 Days— ——120 Days—
YI0 ' Bld. ~Asked. Bid. Asked. Bid. Asked.
5., 'AX 5 4% 4% 4%
——90 Days—— ——60 Days—— ——30 Days——
i Bid. Asked. Bid. Asked. Bid. Asked.
4%, 4% 414 4% 414

Neprnie 4o
SN Lo

l (3

Eliziiia mémbeés ! banks iz
L me ,non- membe,r bsnksl

There ha.ve been no changes this week in Federal
Reserve Bankirates. The following is the schedule
of rates: now-in effect for the various classes of paper
akithe:different Resérve banks:

DfSCO’UN’l‘ RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
e I 0 AND MATURITIES OF ELIGIBLE PAPER.

Date
Established.

Prevlous
Rate,

Rate in
Effect on
Dec, 21.

3 Federal Resgrva Bank.

July 19 1028
New York .. July 12
Cleveland
Richmond
Atlanta...
Chicago.- -
8t. Louls....
Minneapolis.

RRRERRER

R BRBRGIOICIIGIGIOIO
M e P e e e e

Dallas
8an Francisco -

_ Sterling exchange moved up again this week.
Between the close on Saturday last and the late
trading on Wednesday afternoon an advance of
14 cent was recorded. The range this week has
been from 4.84 11-16 to 4.85 3-16 for bankers’
sight, compared with 4.84 19-32 to 4.847¢ last
week. The range for cable transfers has boon from
4.8514 to 4.85%, compared with 4.851-32 to
4.85 3-16 the previous week. The exceptional firm-
ness which has been gathering force for a few w eeks
1s due largely to seasonal causes. It is customary
for sterlmg e\chfmge to firm up around the middle
of December because of the withdrawal of London
balances and because of transfers in connection
with business settlements due in London. The
withdrawal of . London funds from foroign centres
such as has taken place during the past week is largely
er PUrposes - of - window-dressing by the British
banks. The present firmness is believed to be of a
temporary nature and traders here expect the rate to
decline sharply, certainly by the first week in
January . However, the end of -seasonal pressure
on London meanwhile comes to an end, so that
any decline which may develop after the December
squeeze : will hardly carry the rate so low as to make
11: profitable for the American banks to import
gold from London. The market was not taken by
surprlse by this. week’s rise in sterling, as foreign
exchar,lge traders had been expecting something of a
squeeze at the year-end. For months the currencies of
countries in which money rates are high, the United
States and Germany, have been in demand, while the
currencies of countries in which money rates are low
have been under constant pressure from the flow of
funds to New York and Berlin. That the advance
in sterling should be so pronounced is not surprising
owing to the large amount of foreign money on
loan in New York since early in June.

Whrn the year-end requirements for window-dress-
ing and other purposes are completed, there will be a
return flow of sterling and other foreign funds to
New York unless money rates here should become
excessively easy. Of this there seems hardly any

prospect. - Offsetting the contingency of high rates in
New York after the turn of the year which might
attract London and Continental funds, there is a
wide-spread belief in. banking circles, both here and
abroad, that the differential in rates cannot continue
and that money must become firmer throughout
Europe. This eventuality might restrict to a con-
siderable degree, but not completely, the volume: of
European funds likely to seek the New York market.
The Bank of England statement for the week ended
Wednesday showed a sharp impairment of reserve
position owing to seasonal rise of almost £10,000,000
in circulation, and continued drainage of gold from
London. The proportion of reserves to liabilities de-
clined 8.79%, from 37.9% to 29.2%. Gold holdings
now stand at £155,507,575, compared with £157,-
191,056 a week earlier and with the record high of
£176,584,000 on September 13 and with £150,381,205
a year ago. Thus the improvement in the Bank’s
gold position made during the second and third
quarters of this year has been almost entirely lost.
It is believed that the unusual increase in circulation
last week probably resulted from heavy holiday buy-
ing in England stimulated by the turn for the better
in the condition of the King. On Saturday last the
Bank of England sold £402,086 in gold bars, received
£51,700 in sovereigns from abroad, and exported
£4,000 in sovereigns. On Monday the Bank sold
£216,315 in gold bars, on Tuesday £226,485 in gold
bars, on Wednesday £1,783 in gold bars, on Thurs-
£286,640 in gold bars and exported £3,000 in sover-
eigns, while on Friday the Bank sold $346,817 gold
bars and earmarked £500,000 gold sovereigns. The
bulk of the £730,000 South African gold available in
London open market this week was taken by France,
which is expected to take the major part of the
£870,000 available next week, and of £528,000 the
following week. At the Port of New York the gold
movement for the week Dec. 13-Deec. 19, inclusive,
as reported by the Federal Reserve Bank of New
York, consisted of imports of $10,000,000 from
Canada and of $12,000 chiefly from Latin America.
The exports were $300,000 to Venezuela. No change
was recorded in earmarked gold. Canadian exchange
continued at a discount ranging this week from 14 of
19 to 15-64 of 1%.

Referring to day-to-day rates, sterling on Satur-
day last was dull. Bankers’ sight was 4.84 11- 16@
4.84 13-16; cable transfers, 4.8514@4.85 3-16. On
Monday sterling was in demand and firmer. The
range was 4.843/@4.84 13-16 for bankers’ sight
and 4.85 5-32@4.85 7-32 for cable transfers. On
Tuesday exchange advanced sharply. Bankers’
sight was 4.84 13-16@4.851%; cable transfers 4.85 7-32
@4.85 15-32. On Wednesday sterling continued
firm. The range was 4.85@4.8514 for bankers’
sight and 4.85 15-32@4.85%% for cable transfers.
On Thursday the rate moved slightly lower. The
range was 4.84 15-16@4.85 3-16 for bankers’ sight
and 4.85 7-16@4.85 19-32 for cable transfers. On
Friday exchange was firm. The range was 4.8474@
4.851% for bankers’ sight and 4.85 11-32@4.85 7-16
for cable transfers. Closing quotations on Friday
were 4.85 1-16 for demand and 4.85 7-16 for cable
transfers. Commereial sight bills finished at 4.847%;
60-day bills at 4.8074; 90-day bills at 4.7914; docu-
ments for payment (60 days) at 4.807%, and seven-
day grain bills at 4.8414. Cotton and grain for
payment closed at 4.847%.
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The Continental exchanges have been firm for
practically the same reasons noted above in the
discussion of sterling exchange. The German mark
did not share so conspicuously in the firmness noted
in the rest of the European list. This is doubtless
due to the fact that Germany has less funds invested
abroad, and consequently less to withdraw to meet
year-end requirements, while on the other hand
lenders in other centers, including New York, have
doubless withdrawn some funds from Berlin. There
is no indication that the strength in mark exchange
is ended, although Germany seems not to have been
so heavy a purchaser of gold in London this week.
It is believed that the German gold takings will be
continued after the turn of the year. Since Septem-
ber Germany has purchased approximately £16,000,-
000 in gold from London. Germany has also taken a
great deal of gold from Russia, said to amount to
290,000,000 marks in the first 10 months of the
year. There is a heavy demand for both day and
monthly loans in Berlin. Public bodies continue to
borrow largely and there have been heavy withdrawals
from the banks of Christmas cash, with the result
that day loans rose from 6%, to 89 last week and
monthly loans from 99, to 9149,. The private dis-
count rate is unchanged at 61459.

French francs have been exceptionally firm. - As
noted above, most of the London open market gold
this week has been taken by France, as have the
receipts from South Africa for the next two weeks.
The accessions of gold from this source, as well as
the earmarkings for the Bank. of France in New
York a few weeks ago, and the accession' of the
Bank of France reserves of gold from hoarded stocks,
are factors contributing to the firm undertone of
the frane, but the more immediate cause is the
large year-end withdrawals of French funds tem-
porarily employed in other markets. This week
the Bank of France shows an increase in gold hold-
ings of 83,000,000 francs. The advance in the
franc rate was doubtless due in part to action of
the Bank of France in order to protect its gold
holdings from impairment by transfer to Germany.
According to figures disclosed in a recent Par-
liamentary report on French debt and finances,
the Bank of France had dollar balances totaling
$616,188,800 at the time of stabilization, June 26.
Sterling balances at the same time totaled £155,-
651,300, the only other currency held being 47,-
500,000 Swiss francs. Bank of France foreign
balances have declined slightly since that date,
but not to any great extent, and the balances are
composed of probably the same factors as in June.

The London check rate on Paris closed at 124.01
on Iriday of this week, against 124.15 on Friday
of last week. In New York sight bills on the French
centre finished at 3.91 3-16, against 3.90 9-16 a
week ago; cable transfers at 3.91 7-16, against
3.90 13-16, and commercial sight bills at 3.9074,
against 3.90 5-16.  Antwerp belgas finished at
13.91}4 for checks and at 13.92 for cable transfers,
as against 13.89%4 and 13.901% on Friday of last
week. Final quotations for Berlin marks were
23.83)% for checks and 23.8414 for cable transfers,
in comparison with 23.83 and 23.84 a week earlier.
Italian lire closed at 5.23%34 for bankers’ sight hills
and at 5.24 for cable transfers, as against 5.2314
and 5.23%4. Austrian schillings have not changed
from 141%. Exchange on Czechoslovakia finished
at 2.9615, against 2.9615; on Bucharest at 0.6014,

against 0.60; on Poland at 11.20; against 11.19,
and on Finland at 2.52, against 2.52. Greek ex-

change closed at 1.291% for checks and ‘at 1.2984
for cable transfers, against 1.291¢ and 1.2934.

The exchanges on the countries neutral during the
war have shown a like degree of firmness with that dis-
played by sterling and the other European units. In
the sharp advances on Wednesday guilders and the
Scandinavians each gained a point or more. ' At the
day’s high Swiss francs had risen two points‘in‘as
many days, guilders three points, Swedish- kroner
414 points, and Danish kroner three points.: In most
cases the gains took place in Europe before the New
York market opened. The advances, as-in the ‘case
of the French franc and of sterling, were due largely
to year-end withdrawals from other markets, espe-
cially from -New York. The sharpest rises weré in
currencies having the largest proportionate amounts
of funds on loan in New York. -Hence Dutch, Siiss,
and Swedish currencies beat in unison with the: char-
acteristic’ note struck by sterling ‘and' the French
franc. The “Financial News” of Lionden, in:com-
menting on the revival of the Scandinavian: Monetary
Union, says: L SESTC T

A conference held in:Stockholm between the Rikshank,
the Norges Bank and the Nationalhanken i Kobenhavn has
resulted in the conclusion of an agreement as to the reviyal
of the Scandinavian Monetary Union in a modified.form.
The gold coins of the three nations will onee more become
interchangeable, but token coins will not: be accepted outside
their country of origin. As to the redemption ofi.ngtes;sit
has been agreed to defer a decision. The question whether
the notes issued by the three central banks should become
redeemable in coins or in bar gold only has been left open.
At the present stage a decision in this respect would be
premature, as the experience of the countries since the return
to gold is not long enough to enable them to draw definite
conclusions. The terms of redemption in the three countries
differ considerably, and until a uniform system is agreed
upon, the restoration of the Union cannot be earried out.

The report, elaborated by Mr. Moll, of the Riksbank, Mr.
Rygg, of the Norges Bank, and Mr. Schroeder; of the
Nationalbanken, points out the necessity of restoring the
facilities of the three central banks to draw upon each other
reciprocally. It emphasizes the urgency of the restoration
of the Union in a modified form, but points out that decision
as to the terms of convertibility will require some time.

Spanish pesetas have been exceptionally firm, due
largely to operations of the exchange conirol com-
mittee in Madrid. The peseta sold as high as 16.31
in Wednesday’s brisk market on the announcement
that the Bank of Spain discount rate had been ad-
vanced to 5149, from 59%,. The 59 rate had been
in effect since Mar. 23 1923. The rise in the discount
rate is intended to encourage repatriation of Spanish
balances abroad and to stimulate the importation
of capital. The Government made a move in the
same divection recently when it decreed that Spanish
insurance companies keep -their reserves in Spanish
securities. N

Bankers’ sight on Amsterdam finished on Friday
at 40.17, against 40.15 on Friday of last week;
cable transfers at 40.19, against 40.17, and com-
mercial sight bills at 40.14, against 40.111%. - Swiss
francs closed at 19.2734 for bankers' sight: bills and
at 19.2834 for cable transfers, in' comparison with
19.25}4 and 19.26)4 a week earlier. :Copenhagén
checks finished at 26.7014, and cable transfers at
26.72, against 26.6714 and 26.69. : Checks on Sweden
closed at 26.78, and cable ‘transfers at 26:7915,
against 26.731%5 and 26.75, while checks-on Norway
finished at 26.67 and cable transfers at:726.6814,
against 26.6514 and 26.67. Spanish pesetas sclosed
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at 16.2814 for checks and at 16.2914 for cable
transfers, which compares with 16.2414 and 16.251%
4 week earlier.

The South American exchanges have been dull
.and show little change from the past few weeks.
“The Argentine paper peso is close to the point
“where gold might be expected to move from Buenos
Aires to New York, and while it has been ruling
glightly weaker since the middle of December,
bankers do not expect that any important amounts
‘will be shipped north. The weakness in the South
American units is, however, a temporary factor.
“The balance of trade for the Latin-American re-
publics as a whole is generally greatly in their favor
g0 far as trade with the United States is concerned.
For instance, total exports to Latin America for
1927 reached $932,197,000, as compared with $372,-
520,000 in 1913, while United States imports from
Latin America increased in the same period from
$484,772,000 to $1,116,135,000. Brazilian milreis
have been on offer recently around the lowest of the
year. The Brazilian banks, led by the Bank of
Brazil, recently inaugurated a credit restriction
policy in connection with the currency stabilization
program which has aggravated an already depressed
commercial position. The wunsatisfactory position
of the coffee market and the large stock of coffee
held have increased the pessimistic feeling in Brazil.
Bankers in New York feel that the situation is a
normal result of the deflation which always seems
to accompany the stabilization of a currency after
a.period of disorder.

The currencies of Bolivia and Paraguay play a
very minor role in foreign exchange. Passing com-
ment may, however, be of interest at this time owing
to the threatening difficulties between the two
countries. Bolivia returned to the gold standard
only a few months ago with a parity of 36.50 for
the bolivar, against pre-war nominal parity of 38.93.
Business transactions between the United States and
Bolivia usually take place in dollars. The Bolivian
central bank has complete control of the exchange
market. Hence, the present disturbance has not been
reflected in the exchange rate. Paraguay’s foreign
commerce is transacted on a basis either of Argentine
exchange or of the currency of the other country
involved. Paraguay has a currency of its own, the
peso, which has a value of about two cents, and which
is stabilized in terms of Argentine pesos and backed
by a reserve of Argentine pesos to the extent of
about 459%. Prior to 1923, the Paraguayan peso
fluctuated constantly, but mostly downward. In
1923 the unit was stabilized in terms of Argentine
pesos and the relationship has been maintained since.
Argentine paper pesos closed on Friday at 42.10 for
checks, as compared with 42.13, and at 42.16 for
cable transfers, against 42.18. Brazilian milreis
finished at 11.88 for checks and at 11.91 for cable
transfers, against 11.90 and 11.93. Chilean exchange
closed at 12.05 for checks and at 12.10 for cable
transfers, against 12 1-16 and 1214, and Peru at
4.00 for checks and at 4.01 for cable transfers, against
4.00 and 4.01.

The Far Eastern exchanges have been dull. The
#ime is approaching when the Far Eastern ex-
changes should shew decided improvement. Japanese
yen have been free from speculative attack, although
a depressing feature this week arises from the an-

nouncement that Viscount Korekiyo Takahashi, twice
Minister of Finance and once Premier, and regarded
as the nation’s leading financial authority, stated a
few days ago that the removal of the gold embargo in
Japan would be an unwise step. This statement
was made in a special interview with the “Wall
Street Journal’s” Tokio correspondent and was pub-
lished here on Wednesday. Viscount Takahashi’s
views are believed to have settled for a long time
to come the question which for many weeks has
been the outstanding issue in the nation’s affairs.
Money is in strong demand in India and Straits
Settlements. Bombay is taking heavy shipments
of sovereigns direct from Durban in South Africa.
A shipment of £500,000 was made last Saturday
and another of £700,000 will be made next week.
Closing quotations for yen checks yesterday were
4574@4614, against 45.85@46 on Friday of last
week. Hong Kong closed at 4974@50 1-16, against
49.75@50; Shanghai at 6314@63 13-16, against
6334@63 11-16; Manila at 4934, against 49%4;
Singapore at 56 9-16@56%%, against 5634@56%%;
Bombay at 3654, against 3634, and Calcutta at
3654, against 3694.

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
DEC. 15 1928 TO DEC. 21 1928, INCLUSIVE.

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

Dec. 20.

Country and Monetary
Unit,

Dec. 15. | Dec. 17. | Dec. 18. | Dec. 19. Dee. 21.

EUROPE— 3

.140638
139151
.007155
.029626
267047

4.854008
025165
.039129
.238411
.012924
401873
174091

s
140657
139155
.007207
.029626
267078

4.854986
.025169
.039138
238448

3
.140685
.139142
.007200
.029624
.267090

4.855163
025167
039143
.238410
.012922
401959

s
.140661
.139088
.007205
.029623
.266925

4.852975
025169
.039114
.238361
012927
401790
.174176
.062379
.266716
111970
043890
.006012
162725
.267789
192761
.017582

S
140575
.139029
.007190
.029625
266843

4.851349
025172
039075
238332
.012931
401676
174204
052366

3
.140673
.139035
.007207

.029623
.266827

4.851168
.025164
039067

38328
.012929
401647
174117
052365
266655
.111845
043715
.006018
.162422
267416
.192589
017587

Czechoslovakia, krone
Denmark, krone
England pound sterl

Holland, gullder
Hungary, pengo.
Italy, lira.__.

1017578 017591 | .017585 | .017585

.649166
.647083
.633392

668958

496696
1458500

458333

649583
647291
.633839
1670208
496964
458500

458750
455416
.364625
459721
.562083

997886 | .997773
.999250 | .999281
480000 | .480166
095343 | .995156

957228 | 956952 | .957289
118787 .118732 | 118700
120755 | . .120745 | 120633
1.025408 1.025203 1.025703
970900 970900 | .970900

651458
649791
635714
671458
497857
.460000

459166
455833
.364809
458837
.562208

.651458
648958
634553
670625
497857
459250

459166
455833
364771
459668
561875

997677
999250
480566
995031

957124

.650625
648058
634642
.670208
497589
459125

458958

Hong Kong douar.j %

.562083

997690
1999343
480000
995062

957036
.118795
120625
1.025598
.970900

.997421
999250
.479500
995312
957392

Newtoundlaud dollar,

S8OUTH AMER,—
Argentina, peso (gold)
Brazll, milrels

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
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possible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
Dec. 15.

Monday,
Dec. 17.

Tuesday,
Dec. 18.

Wednesd'y,
Dec. 19.

Thursday,
Dec. 20.

Friday,
Dec. 21,

Aggregate
Jor Week.

s I s | ST | 'S s | s , s
162,000,000] 219,000,001 154,000,000' 155,000,000] 127,060,000] 129,000,001 Cr. 958,000,600

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

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

‘ Dec. 20 1928. |
Gold. Stlver.

Dec. 22 1927.
Stlver. |

Banks of—,

Total. | Gold. Total.

| £
|155,507.575 150,381,205
253,776,876 146,220,324
994,600 131,231,100 89,174,150
27,866,000 130,226,000 104,133,000

£
-1155,507,575
--{n253776876]
130,236,500
102,360,000,
54,530,000
36,215,000
23,700,000
18,914,000
13,134,000

£ £
_.__ 150,381,205
13,717,908 159,938,227
994,600/ 90,168,750
27,319,000 131,452,000
30,000, 46,916,000( 3,776,000| 50,722,000
1,881,000 38,096,000, 32,508,000 2,333.000| 34,841,000
1,266,000 24,966,000 20,201,000 1,213.000| 21,414,000
1,902,000 20,816,000, 18,032,000/ 2,572,000 20.604.000
| 13,134,000 12,806,000 12,806,000
10,091,000, 10,114,000 647,000 10,761,000
8,162,000 8,180,000 | “8!180,000

34,400,600840,536,551 638,695,679, 52,572,503 691,268,182
34,496,600 839,605,898 638,247,718 52,555,543 690,803,061

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924
d Sllver Is now reported at only a trifling sum.

y
Netherl'ds.
Nat. Belg.
Switzerl'd.
Sweden. ..
Denmark .| 9,600,000
Norway -.| 8,162,000

Total week|806,135,951
Prev. weeki805,109,298

Mediation in South America and the
Anti-War Treaty.

The danger of open war between Bolivia and Para-
guay appears to have been averted, for the time
being at least, by the acceptamce by those countries
of the offer of mediation tendered by the Pan-Ameri-
can Conference on Conciliation and Arbitration on
Friday of last week. The note of the Paraguayan
Government accepting the offer was received at
Washington on Monday, and on the same day the
Bolivian Government informed the Council of the
League of Nations, which had also been urging
peace, that it had ordered a cessation of fighting.
On Tuesday Bolivia followed Paraguay in formally
accepting the tender of good offices by the Pan-
American Conference. In the meantime each of the
disputants had accused the other of beginning the
conflict, considerable bodies of troeps had been or-
ganized and set in motion by each country, and pub-
lic opinion in the two countries was reported as
strongly upholding the contentions of the respective
governments.

The note of the Bolivian Foreign Minister, Tomas
Manuel Elio, to Secretary Kellogg, Chairman of the
Washington Conference, contained an important
reservation. “On entering upon your good offices,”
the note declares, “Bolivia requires that you investi-
gate in the first place the attack on Fort Vanguardia
without involving in the preliminary inquiry the
questions at the bottom of the dispute, which have
been entrusted to arbitration within the procedure
established by the Argentine suggestion of Decem-
ber 1927 and which was accepted by both countries.”
The same reservation, in somewhat different lan-
guage, was made in a note to M. Briand, the note
declaring, after a statement that the good offices
of the Washington Conference had been accepted,
that Bolivia “will request in the first place an inves-
tigation of the attack on Fort Vanguardia, without
taking up the fundamental questions at the bottom

of the dispute. These are being submitted to arbi-
tration on concretely defined points.” The “funda-
mental questions” referred to concern the sovereignty
over the Gran Chaco, the disputed territory in which
armed clashes between the forces of Bolivia and
Paraguay have occurred. That Bolivia intends to
insist upon its sovereign claims in the territory in
question appears from a further statement in the
note to Secretary Kellogg, in which, after charging
that “the deplorable conflict” had been “created by
an unjustifiable aggression on the part of Para-
guay,” Foreign Minister Elio declared that “the
Government of Bolivia has circumscribed its action
to sustain its attitude, which attitude, in turn, was
forced upon us by the unavoidable necessity of safe-
guarding our dignity and sovereignty and is con-
sistent with the strictest international principles
and practices.”

Tt is perhaps because of this reservation, obviously
of great importance if the dispute is to receive a
permanent settlement, that the Conference at Wash-
ington appears to have felt the need of caution in
bringing its goed offices to bear upon the problem.
Washington dispatches of Wednesday reported that
the special committee appointed to give effect to the
resolution of the Conference had decided, after a
protracted session, that further information would
be necessary before a definite recommendation could
be made to the Conference, and that a more precise
definition of the points at issue had been requested
from the two governments. The representatives of
Bolivia and Paraguay were also asked to obtain from
their respective governments information ‘“as to
whether mobilization and troop movements would
be definitely halted during the inquiry.” The action
of the committee seems to indicate some doubt re-
garding the actual status of the situation, and the
length to which the mediation tendered by the Con-
ference may properly go. An informal suggestion
that, in view of the early adjournment of the Con-
ference, the practical application of conciliation
should be left to Secretary Kellogg was, however,
properly opposed by Mr. Hughes, the American mem-
ber of the special committee, who was reported as
saying that the co-operative ideal of the Conference
would not be furthered by “endowing one country
with conciliatory powers in a dispute of this kind,”
and that a “united Pan-American front” should be
maintained “in all matters affecting the Western
Hemisphere.” The view expressed by Mr. Hughes
has since been reported as agreeing in general with
that of Secretary Kellogg himself.

The obstacles which reservations, however much
they may aim to safeguard a country’s interests, may
put in the way of adjusting international disputes
or ratifying international agreements is further
illustrated by the sharp difference of opinion that
has developed over the pending ratification by the
Senate of the Kellogg anti-war pact. The pact was
laid before the Senate on Dec. 4 by President Cool-
idge, accompanied by a message in which the Presi-
dent expressed the hope that the Senate might give
its approval in time for the treaty to be ratified
before March 4. On Wednesday last the treaty was
reported to the Senate by Senator Borah, Chairman
of the Committee on Foreign Relations, with a rec-
ommendation that it should be ratified. With the
treaty was also reported, but without recommenda-
tion, a resolution prepared by Senator Moses of New
Hampshire, expressing certain “understandings”
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with which the Senate is asked to qualify its consent.
The proposals of Senator Moses, which have under-
gone several changes of form while the treaty has
been before the Foreign Relations Committee, declare
that the advice and consent of the Senate to the rat-
ification of the treaty are given with the under-
standing that the treaty (1) “does not impair or
abridge the right of the United States to defend its
territory or other vital interests in accordance with
traditional American policies”; that it (2) “im-
poses no obligation on the United States to resort
to coercive or punitive measures against any offend-
ing nation,” and that it (3) “does not obligate the
United States to the conditions of any treaty to
which the United States is not a party.”

The controversy which has been carried on in the
Foreign Relations Committee, and which has now
been transferred to the floor of the Senate, over these
and other proposed stipulations has been very much
less concerned with the substance of the various for-
mulas than with the question of whether or not the
consent of the Senate should be saddled with any
understandings or reservations at all. On this ques-
tion there has developed a sharp difference of opin-
tion. President Coolidge was reported on Dec. 14
as strongly opposed to any reservations, on the
ground that the Senate ought not to interpret the
treaty in advance. His objection was reaffirmed
with added force on Friday, and with the further
contention that it would be in questionable taste
for. one of the co-ordinate blanches of the govern-
ment to attempt to explain a’ document which had
been framed and submitted by another branch.
The position taken by Secretary Kellogg, who
appeared before the Senate committee in be-
half of the treaty, and by Senator Borah, to
the effect that “the notes by Great Britain and other
Powers expressing their attitude upon the treaty
have no binding force,” has been publicly challenged
by a number of eminent authorities in international
law as without support either in international law
itself or in the practice of courts or tribunals of
arbitration. There is certainly much evidence to
sustain the contention that courts and other tri-
bunals, in interpreting agreements, give weight to
written statements of what the signatory parties
meant when they affixed their signatures. The Brit-
ish note of May 19 last, addressed by Sir Austen
Chamberlain to Ambassador Houghton, specifically
states, with reference to that part of the treaty
which provides for the renunciation of war as an
instrument of national policy, that “there are cer-
tain regions of the world the welfare and integrity
of which constitute a special and vital interest for
our peace and safety. His Majesty’s Government
have been at pains to make it clear in the past that
interference with these regions cannot be suffered.
Their protection against attack is to the British
Empire a measure of self-defence. It must be clearly
understood that his Majesty’s Government in Great
Britain accept the new treaty upon the distinet un-
derstanding that it does not prejudice their freedom
of action in this respect.”

The practical difficulty that is at once encountered
if reservations or understandings are attached to the
Senate vote is that the ratification of the treaty by
other Powers is certain to be delayed, and the treaty
itself may be defeated. The conditions imposed by
the Senate wonld of course be transmitted to other
governments ; indeed, the Moses resolution expressly

requests that they be so transmitted. It is hardly
conceivable that all the governments would inter-
pret the Senate reservations in identically the same
way, and it is entirely possible that some of those
governments, observing that the American Senate
had seen fit to prescribe qualifications, might them-
selves offer other reservations which in turn would
have to be considered by the United States. The
diplomatic interchanges that would be necessary to
harmonize these difference of view would take a
great deal of time, and very possibly at the cost of
weakening greatly the support for the treaty which,
up to the present moment, has been general through-
out the world.

The legal question of the binding force of such
understandings as are set out in the Moses resolu-
tion, or of such reservations as the Chamberlain
note clearly expressed, is, of course, one for inter-
national jurists to answer. There will be general
agreement that the vital national interests of the
United States, in whatever direction they may be
seen to lie, should not be sacrificed or brought into
jeopardy. On the other hand, the formal re-
nunciation of war as an instrument of national pol-
icy, and the substitution of peaceable methods of
settling international disputes, are freighted with
such possibilities of benefit to mankind as to war-
rant the hope that the Senate may nevertheless find
a way of approving the Kellogg treaty without in-
corporating in its resolution of approval any formal
reservations, since the effect of such action would
almost certainly be to precipitate a world-
wide controversy and delay indefinitely the
ratification of the pact by other Powers. The obli-
gation to renounce war is, after all, a moral one. It
is difficult for the lay mind to see in the Moses
understandings anything of great moment that is
not either implicit in the general conception of na-
tionality and political independence, or else abun-
dantly clear in the historic policy of the United
States.

Christmas Day—1928.

The marts of trade are vacant. In factories, the
wheels are stilled, and shadows gather. Out on roll-
ing prairies, the farms are etched in black and
white; there is a vast silence, broken, here and there,

by the storm-king’s diapason. In cities and towns,
the attractive window-displays are shuttered, and
the doors of the stores are closed; and the streets
are filled with people, happy, gay, even careless. In
churches and cathedrals, candles are lighted, above
the altars hangs a star, low sweet music breathes
amid the vaulted arches, and worshippers feel the
solemn hush of a far-off event, unmatched in the
history of mankind. It is Christmas Day, 1928.
And in the homes and hearts of men there is quietude
and peace.

For nineteen hundred years the Day has been cele-
brated. In all this time it has gathered sanction
and sacredness. It is the day of the Child and the
Star and the mother divine! Science has unlocked
marvellous secrets of the universe; philosophy has
probed into the causes and meaning and purpose of
life; industry has created a material ensemble of ma-
chinery, stranger, more powerful, more magical,
than the wizardry of fable; the Day remains, un-
changed! A magnificent pause, in the advance; an
interlude, in the never-ending physical endeavor;
a recurrent glory, in the saga of toil and triumph;
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a rebirth of love, and a benediction from the In-
finite!

Periods of speculative doubt, of egoistic scientific
inquiry, have swept over the story of the Christ,
but its symbolism, solemnity and savor, have with-
stood them all. For man is an intuitive worshipper.
However fathomless the natural laws of his environ-
ment, however unsatisfied his longings and unan-
swered his aspirations, man, in his heart, reveres,
and thus loves, God. And the Christ who represents
that Divinity, which is greater than thought, and
wider than wisdom, and more precious than life—
the essence of love and the embodiment of power—
is near to the divine nature, and the exemplar of all
man holds most dear. Nor does the world longer
wait upon the scriptural story for its confirmation
of the essential character of One who went about do-
ing good, and taught lowly men eternal truth in
parables, and gave himself, even in death, to the help-
fulness of sacrifice and the saving power of good-will
to all; it gathers inspiration from his life and love
and kneels in adoration to his memory and accepts
the spirituality of his teachings as the sanest, surest
guide to purposeful and beneficent living. And
thus on that day whereon he was born, and the
heavens opened and the angels sang, and the wise
men, guided by a star, gathered about him with gifts,
increasingly as the years pass, on land, on sea, and
on the islands of the sea, the nativity is celebrated,
by all those who know and feel the wonder-working
power of his humble and holy life and leading.

And so the spirit of the Nazarene, traditional or
historic, has come to swathe the earth like a band
of light. Tt mingles naturally with the essence of all
religions. It unites the contemplation of the East
with the energy of the West. Blooming in the heart,
it bears fruit in the home. And when the deep-toned
bells peal out upon the frosty air, and the carols are
sung, and the yule log burns and the holly glistens,
and friend greets friend, and there is a home-coming
of those who are parted, the vicissitudes of life are
forgotten, the ambitions are softened, the cares drop
away, and a holy hush falls on the activities of a
strenuous world, and rich and poor, learned and
unlearned, toiler and thinker, feel in the sacred re-
cesses of the soul that old, old paean of praise: Glory
to God in the Highest—and on Earth, Peace and
Good-will to men! We, of to-day, in our own fair
land, are accused of a materialistic life. We are
said to worship money and wealth. But when this
Christmas Day returns, and the surge of the spirit
of goodness invests us, we commemorate in charities
unnumbered, and in tenderness unwritten, the glory
of one who gave himself that others might have g
happier and healthier living. It is not too much to
gay that the culmination of our industry and enter-
prise, by the illumination of the spontaneous and
unselfish giving of this day, is shown to be a higher
and nobler thing than mere acquisition and aceumu-
lation, that it is an emprise having for its aim and
end the comfort and happiness of those who are near
and dear, and the overflowing of which succors those
who are in need and builds in permanent form the
institutions which minister to the indigent and af-
flicted.

To intrude figures into the meaning and memory
of this absolving day seems almost a sacrilege. But
our everyday literature mentions half a billion dol-
lars as the savings of the Christmas Clubs for the
purpose of giving gifts, an eloquent sum as far as

this form of measurement indicates anything. And
prosaic as it may be, the amount does indicate a
toil, a kindness, a goodness, that has become a fix-
ture in the customs of our time. Occasionally, we
question the wisdom of these expenditures. Pres-
ents, as we call them, are, it is true, sometimes ill-
fitted to needs, sometimes are given without a ful-
ness of regard, signify in fact, a waste of effort.
And yet, springing from this hallowed spirit that
runs around the world, they signify, however imper-
fectly, in every instance a subjective benefit we can
well afford to cultivate prodigally. If it is more
blessed to give than to receive, as the old adage tells
us, we have sufficient cause to remember those we
love or regard, without a feeling of calculation,
which, in any event, must dull the gladness of a good
deed done in the right spirit, who can measure the
gentle satisfaction which in millions of instances
comes from a remembrance of others though it be
only the trifling act of sending a card or writing a
letter, or mailing a small package that holds little
more than a kindly thought or message of good-
will? The meaning justifies and consecrates the
act, and when it is done, there is a glow in the heart
that was not there before.

On this Christmas Day, as the year 1928 nears its
close, how many tiny hands clutch tight the motley
gifts that mean so much in the mighty march of our
advancing life! How many aged eyes grow
moist as memory recalls the years that are gone, the
loves that are lost, as the loneliness of broken asso-
ciations is dispelled by the gift of an absent one!
How many homes are brightened, that know the care
of unceasing toil and the sorrow of faded hopes, by
the remembrances that come, perhaps unexpectedly,
at this anointed time! It is a blessed and beautiful
thought that true regard may take protean forms
and that when one has responded to the spirit of the
Day, there is a peace dwelling within that passeth
understanding, and that partakes of the holiness
that, for man, has its highest exemplification in the
divine gift of Life itself. We are but wanderers
on the shores of the everlasting, gathering the shells
that are cast at our feet by the waves of the passing
and hurrying years, and though we pause but an in-
stant to give to others the shining baubles that have
been thrown along our own pathway, we have glori-
fied ourselves and conformed to the Holy Spirit,
which, from the beginning marked out our course.
Let us then bow to the inspiration that prompts the
giving, and yielding to an impulse divine, give to
those we know and to those we do not know, with
no other thought than the will to be kind.

The magical and mystic day falls in a year when
the public mind is occupied with progress and pov-
erty, with prosperity and power, with exploitation
of indigenous resources, with great corporate con-
solidations, with huge transactions on the ex-
changes, with pleasure, profit and plenty. There is
an inordinate desire for riches, a strong suspicion
that fast living is leading to some unknown catas-
trophe, an appeal to government for help and pro-
tection, a feeling the material is quenching the spir-
itual—almost a call for stock-taking in what we
call civilization. In the quietude of this Day of
good-will and loving kindness, the resting mind may,
and must, contrast the sublime peace of retrospec-
tion, review, and restitution, one to another, with
the eager, insatiate, frenzy for speculation and sue-
cess. And in this hour, and on this Day of all days
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in the year, it must come home to every heart that
the simple relations of gentle folk and the lowly
tasks of common people rise to the splendor of true
devotion and submissions to the infinite. For the
spirit of Christmas is the spirit of sacrifice, the
spirit of duty, the spirit of love. Amnd, ascending to
the heights of achievement, the soul looks out with
wider view, the purpose of endeavor broadens the
scope of responsibility, and wealth assumes its right-
ful place in the hands of those who use it for the
benefit of mankind. And happily, the 1928 retro-
spect and comparison brings more of realization
than regret.

And so the latest Christmas will pass serenely into
history. And from its influence a wave of spiritual
reality will sweep into the New Year, to flame in
hearts harried with cares of the world, lighting the
dark chambers with compassion and mercy; and
giving to reason and justice a clearer vision and a
tendered voice.- For as man loves so is he loved. And
though the stern requirements of toil and trade may
blur the picture of the Child and the Star, something
remains not born of man, but eternal in the cause
that gathered the heavens into their glory and the
little lives of little men into the joy and peace of
the sacred way the generations shall travel till time
shall be no more. All Hail and Farewell! Around
the fireside, under the glow of the evening lamp, in
the home that celebrated the beloved Day, there
comes a serene Presence—and the heart asks for
absolution, the mind requests the benediction of
truth, and the soul seeks solace in the enfolding
spirit. Hail and Farewell—farewell until the star
rests again above the manger, and hail to the com-

ing year, wherein the doing of good may brighten
every life, and the aspiration of man may go down
into the dark places to uplift those who have fallen
and save those who are spent.

The Battle of the Parties.

Professor Charles A. Beard has followed up his
History of American Civilization by a study of our
party politics which is interesting and timely.* He
finds the current conceptions of the existing two-
fold distinetion unsatisfactory. Politics is some-
thing more than a great game with party names
and slogans the pieces on the board. Macaulay’s
explanation of party origins as the matural divi-
sion between groups conservative in temper and dis-
position on the one hand, and people adventurous
and restless on the other, is not convincing. Nor
is any more successful Brander Matthew’s concep-
tion of an instinctive turning of men of aristocratic
temperament to a government by men like them-
selves, over against the Jeffersonians who believed
that the average man, however unenlightened, knows
what is best for himself and others better than any
superior person can know it for him.

Of course, in most countries there are minor party
divisions, clerical, agrarian, labor, &. But even in
America the distinction that long prevailed be-
tween the North and the South, or that of the inten-
sive Hamiltonians and the instinctive Jeffersonians,
is mot self-explanatory and has not been consist-
ent. Brice’s theory of a party division based on
the rights of the Federal government over against
those of the States, also is not adequate to explain
subsequent history. Prof. Beard finds President
Madison’s opinion that the real origin of the two

*The American Party Baitle. C. A, Beard. Macmillan Co.

igitized for FRASER
tp://fraser.stlouisfed.org/

parties lies in a division of property, falls in the
same class. It is not true that men without prop-
erty have formed a class in the nation. Creditors
and debtors stand in one common relation. The
regulation of all these various personal interests
forms the chief task of modern legislation and suf-
fices to create differences of spirit and action in
public life. But even this view is incomplete.

We are easily misled by such terms as capitalist,
farmer, laborer. To-day each of these may repre-
sent men having so many different interests that it
is difficult for political leaders to formulate any
platform or appeal that will unite the major part
of any one group, even of farmers or laborers. Pros-
perity may at any time be strikingly distributed in
any group according to their connection with dif-
ferent interests. Big and little capitalists may not
be united; and labor is subject to sharp division,
even in kinds of work. National, racial or religious
differences may co-exist effectively, even if only as
traditional factors. Irish-Americans are generally
Democrats, while Germans, who in any number
came later, occupied the open lands of the West,
which chanced to be provided by the Republicans
to whom they naturally turned. Over all remains
the fact that a political party out of power ex-
ploits every aid, whatever its history or connection,
that may serve its immediate need, and the party
in power if it would gain support feels it necessary
to do the same.

The party once established, loyalty to it stands for
patriotism. The man who falls out of its ranks is
often treated with scorn and abuse. It was said,
for example, in Maryland before the recent election,
that in that State they always voted for “the qual-
ity,” and for any one however prominent to be
known to have voted the Republican ticket would
end his political career. This used to be true
throughout the South, but probably is not true to-
day. After the Civil War, party alignment became
so sharp that any “third party,” independent action,
or even indecision, was a species of treason.

With the growth of the country the number of
elective offices became so great that it is practically
impossible for most of the citizens to have any part
in nominating candidates. The entire machinery
of elections falls into the hands of men who make
a business of it. Strong party organization be-
comes indispensable; it must embrace both State
and Federal action if it would be successful. As
things stand, it is the only method of securing any
harmony of action between the executive and the
legislative branches of the government. Not in-
frequently a legislature is chosen to make laws
which stand to be enforced by an executive whose
party is opposed to them. The co-ordination of the
two departments of the government is therefore a
main function of the party system. This domina-
tion by the system whether it is successful or not
opens the way for subsidizing aid of every sort in
its support. Patronage is at its command, cover-
ing every device for getting for its supporters some
share of all money within reach, and exposing ser-
vants of the State to all forms of outside influence
and pressure. Party leaders must use every method
of winning votes. Politics becomes a serious busi-
ness, getting all one can and never relaxing. The
system underlies, if it does not determine, whatever
changes take place in the administrative activity of
the nation. Practically it fills the offices.
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The short regime of the Federalists under the
lead of Hamilton ended with the election of Jeffer-
son in 1801. The earlier leaders were accused of
favoring the well-to-do and disregarding the inter-
ests of the people. The new administration which
lasted 28 years took the name of Republican. It ex-
perienced the great enlargement of the country, em-
bracing Ohio in 1803, Louisiana in 1812, Indiana
in 1816, Mississippi in 1817, Illinois in 1818, Ala-
bama in 1819 and Missouri in 1821, encountered
strong opposition, and developed a new type of eco-
nomic society, hardy and restless, with ideas funda-
mentally different from those of the merchants of
the East and the aristocratic land owners of the
Hudson. The slave population of the South rapidly
increased and the lust for money seized the planters,
as it had the mill owners and traders of the North.
A large foreign immigration during the first quar-
ter century broke down restriction of the suffrage.

With Jackson’s administration, 1828-1836, a new
party appeared uniting his opponents as National
Republicans, and then as Whigs, a name taken from
English politics, signifying antagonism to high exec-
utive prerogative. It marshalled a miscellaneous
collection of all who were discontented with Jack-
son. It enjoyed two brief periods of triumph. In
1840 it elected Harrison, a military hero, and again
in 1848 carried the day with General Taylor, but
failed utterly when it tried another military hero,
General Scott. Without any definite principles, it
lasted nominally till the election of Buchanan in
1856. The Democrats meanwhile got possession of
the Supreme Court, brought Texas into the Union
and spread the influence of slavery, despite growing
Northern opposition.

A third Republican party, which had nominated
Fremont in 1856, only to be beaten, came into power
in 1860 and prevailed during the Civil War. It re-
vived many of the Federalist principles, a protec-
tive tariff, a funded debt, a banking system, and a
commercial empire which within a decade embraced
Alaska, and planned extension in lines which be-
came permanent. It extended judicial supremacy,
secured the 14th Amendment to the Constitution
and passed the Homestead Act providing free land
for all comers. Prolonged supremacy in time weak-
ened its hold, and in 1884 the Democrats elected
President Cleveland, and though he secured two
terms (though not consecutive), there was slight
economic change. In 1896 the Republicans came
again into power, to hold it until the election of Pres-
ident Wilson in 1912.

The period following the Civil War was a time
of much economic change affecting the lives and
movements of the people. Agrarian disturbance,
free silver, the Spanish War, Labor, Socialism, and
Prohibition, all gave rise to party divisions; and
the revival of Jacksonian Democracy opened the way
for prolonged internal controversy.

This made possible a left-wing agrarian move-
ment which gathered strength until in 1896 it over-
whelmed the Democratic party and split the Repub-
licans. A vigorous return to the Hamilton, Seward,
heritage of hard money, protection for American
industries with the development of the trading em-
pire which Seward had advanced, and the Spanish
War, soon favored the Republicans, now heartily
Federalist in their general position. President
Roosevelt, however, aroused distrust of capitalistic
influence. Trusts, railways, labor, and social ques-

tions came into prominence. Division in the Repub-
lican ranks arose. Wilson was elected President,
and in 1914 the Great War broke out, and the situ-
ation changed radically.

A new world was created. Questions thrust upon
us since then were occasioned by new conditions
though their roots are deep in the past of our eco-
nomic and political experience. Before we had gone
far toward normal conditions, President Harding’s
death raised Mr. Coolidge to the Presidency and the
situation to-day has resulted.

For us a Presidency new in many ways has been
extended, and the questions of Party in the recent
election were viewed in that light. Happily, Mr.
Hoover’s election is accepted by the country as a
good augury. The story of the past shows that
while political parties have immediate effect on the
public welfare, economic and social forces are at
work which are far more powerful than any politi-
cal policy, and that parties are in the long run com-
pelled to adjust their programs and tenets to them.

The electorate has vastly enlarged. The radie,
the telephone and the airplane make intercourse
complete and news and ideas are common to all;
but tradition and self-interest remain. The past has
still its hand upon us and easily controls unless its
lessons are taken to heart and thinking is well in-
formed as well as talkative.

“The tumult and the shouting dies, the Captains
and the Kings depart,” only to return, possibly with
new names but the old ways. Right purpose that
does not fade or fail is needed if well-being and
peace are to be won. Kipling’s prayer, “Lest we
forget,” may well be on every lip.

The Paris Peace Pact—Lest We Forget.

Now that we have come to the ratification of the
solemn signing of the resolution to renounce war
as an instrument of national policy, it is well to
consider what we are relinquishing. There will al-
ways exist in the world the right and the duty of
self-defense. Life is sacred, the gift of the Infinite,
and should be treasured against destruction. But
the individual life is different from the national.
And the preservation of the former may sometimes
be gained by the sacrifice of the latter. A nation
is not always the representative of a people. Mi-
grations and transplantations mix the races. Often
the infiltration by immigration goes on unnoticed,
unobjected to. A mation is known as a territorial
government; it has boundaries, often, most often,
the result of conflict. To defend these boundaries
because they are the homes of men is one prolific
cause of strife. Yet to pass these homes peacefully
from one rule to that of another does not destroy
them, and they may be so alienated without great
harm. And often this is the case. More boundaries
are arbitrated, and thus finally settled, than are
fought over. To give up a preference for one auton-
omy for that of another may not be what we term:
loyal, but it protects individual life from destruec-
tion and is a form of equivalent to “turning the
other cheek.”

To surrender a national life—the autonomous life
of a collective people—without a fight is unspeak-
able. We say, commonly, that it is nothing short
of craven cowardice. Yet by this very act real life
of massed individuals may be protected. To kill by
wholesale to protect the honor of nations is the de-
struction of life by wholesale. It is war! But what-
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ever may have been the necessities and duties of the
past in the long progress of mankind we confront a
fixed condition to-day. The whole earth is owned
and occupied. It is a checker-board of nations. It
is a congeries of peoples. It is a unit of varying
civilizations. It is a map of territorial boundaries,
behind which collective individuals erect liberal
forms of government or submit, more or less will-
ingly, to forms that are the result of force, past
or present. At the passing moment, therefore, there
is, of right, no room for aggression. This is rob-
bery. It is international hold-up. It is wresting by
force that which, whether priorily established by
right or wrong, is fixed, is owned, is established.
And by this very token, boundaries are not sacred;
honor does not demand their protection by a greater
evil than submission, the master evil of war. And
by relinquishment through arbitration more is to
be gained for mankind than by wholesale slaughter
in defense.

Whatever their remote or immediate cause, wheth-
er over boundary lines, the protection of so-called
interests, the maintenance of an indefinable so-
called honor, or the protection of human rights in-
herent in citizens of the world, property on the high
seas or in foreign countries, wars are made by na-
#ions, not by peoples or collective individuals. All
mations should derive their just powers from the con-
sent of the governed. But whether they do or not,
there must be more reason for the resort to armed
force than lies in any national autonomy in itself.
If the assumed or invested power to protect results
in the end in the unbridled and unmeasured destruc-
tion of the very life it presumes to protect, while
there remains in the world the means we name con-
ciliation, arbitration, and adjudication, war is the
madness of idiocy, it is the crime of all crimes, it i3
the Outlaw running amuck through all progress and
civilization. And this the Paris Peace Pact declares
it to be; or to frame the intent in other words—a
renunciation of resort to force as a national policy.
This, and nothing more. There is, thereupon, no
rvoom for reservations to the declaration. It does
not prevent the violation of right. It does not for-
ever prevent war. It only stamps it in itself as in-
human, unintelligent, wicked, futile, and fratri-
cidal. And by this it asserts that human life is
sacred. And correspondingly that nations have no
right to resort to this method of adjustment of
wrongs because it is a greater wrong than all other
wrongs.

If, then, in an occupied and already owned earth,
occupied and owned in the course of events that
cannot now be recalled, whether justified in that
past or not, then, also, there is no right of ag-
gression and no legitimate cause for any war. To
relinquish the right of aggression is to fix the status
quo among nations. It is to assert that resort to
war is a national crime, and an insensate evil. If
go-called honor, if property rights outside autono-
mies, if protection of human life because sacred
wherever found, are infringed, still resort to armed
force is not justified if in the doing of this more
of honor is trailed in the dust, more property is de-
stroyed, more sacred human life is sacrificed, than
would be the case through submission to arbitra-
tion. And this, as the history of all wars proves,
is the case. War is the sabre-tooth of civilization.
It is the triumph of the jungle. Vengeance is mine,
saith the Lord. War is hate, horror, inhumanity

to man. To declare it beneath the mind, heart and
soul, is only to assert the dignity and worthiness
of nations or collections of men. And one of the
proofs of its infamy is that it sanctions murder
which man himself in his civil laws condemns. And
even if the punishment by death is embraced in the
statutes of States there is nowhere the taking of two
lives for one.

Shall we then halt and haggle over the commit-
ment to outlaw war? What is there that cannot
be settled by arbitration? What is there that draws
the teeth of reprisal like renunciation? What kind-
ness or love or good is there in the shedding of
blood? When and wherever did might make right?
Man fought the animals in primal history because
in their low plane of consciousness they preyed
upon him. It is said that there is a point in human
development, as shown by the fossil remains of the
cave dwellers, when it is impossible to tell whether
the man ate the bear or the bear ate the man. But
the man has progressed through savagery to civili-
zation. How can the civilized resort to the weapons,
a thousand times multiplied in their devilish ingenu-
ity, of the barbarous? Having reached the high
consciousness of recognition of the essential na-
ture of warfare, how can man do less than to sol-
emnly declare it? He who hesitates is lost; he who
dallies is damned. War is the machinery of the
beast. It harms the victor as well as the van-
quished. Tt robs, but it never restores. It drowns
the world in debt. It poisons the springs of good-
will and turns the life-giving waters of love into
hate. To stand and repulse an onslaught but never
follow on into reprisal is one thing; to pursue the
enemy for the sake of vengeance is quite another.

The Paris Peace Pact is the high water mark of
man’s advance. It is the apotheosis of collective wis-
dom. It is the glorious delivery of the conscious-
ness from the thoughts of evil that lead down to
the depths of animalism. If man will not fight then
must he arbitrate. There is in the mind of man
enough of light to know what is fair and just and
right. To submit all controversies to the impartial
judgments of disinterested mediators is to find a
way to settle all difficulties. To fly to arms in sud-
den anger is to destroy reason. When that has ab-
dicated, any atrocity may legitimately follow. A
few days ago, two small republics in South America
were on the verge of war. Paraguay and Bolivia
seemed bent on settling an imaginary line, aso-called
boundary, by resort to war. It was said that one had
offered an affront to the other thatcould notbeborne.
Therefore, they must affront the enlightenment of a
whole world by killing each other by all the modern
means of murder. And for what? A few square
miles of territory and the proud satisfaction of de-
fending a dubious honor. No matter under which
flag, the land remains. But the people perish and
the innocent suffer. For generations to come there
would have been rancor and debt and dislike. Is this
the boasted wisdom of civilization, the worship of a
loving God?

There is a way to end war. Its rubicon is the
Paris Peace Pact. Once that is crossed, once there
is harmonious acknowledgement that war in itself
settles nothing, there will be found some other
means of adjustment. The brawler in the streets
merits no respect. The armed bandit among nations
is a danger to the whole world. TForever to expect
war is to bring it about. To resolve to never again
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resort to force, to denounce the method as bar-
barous, to solemnly invoke the instrumentality of ar-
bitration, is to commit the world to peace. Once
the best in man is firmly and finally committed
to peace, only the outlaw war, running amuck
among the nations, can produce conflict. Peace
fattens on peace; war grows strong only by wars.
Where is the man who left to himself would plunge
peoples or nations in war? Shall governments con-
tinue to believe that they must do s0? Not when
all have signed a treaty solemnly abjuring its use!
The conscience of an aroused humanity demands the
signing without reservations.

Is Not Group Speculating a “Conspiracy”
Making for Inflation.
ARTICLE II* (Communicated).

In the preceding article (published in issue of Dec. 15,
page 3303), three grounds of serious import were consid-
ered on account of which it was contended public opinion
should be invoked against those mainly responsible for
the unparalleled speciulative drives which have been in
progress on the New York Stock Exchange during the
past year.

To these must be added: (4) The Resulting Bank and
Credit Inflation.

But bad as mass speculating must prove in its effect on
government finances, and the thousands of unsophisticated
persons deluded by it, a worse feature lies in the manner
in which it is coining, as it were, for these daring oper-
ators and a horde of small imitators, billions of dollars
worth of what may properly be termed ‘“false” or “ficti-
tious” gold credits, and so threatening our financial stand-
ing as individuals, as a nation and as the custodian of no
small part of the credit basis of foreign nations.

In other words, this speculation is in the nature of a
mammoth counterfeiting machine, and its effectiveness
arises not only from its ability to put up (or lower) prices
of luxury and other stocks almost at will and thus to reap
enormous profits, but also by stimulating with the profits
S0 derived the luxury trades and those forms of business
allied therewith, it gives to the luxury and allied stocks
an extravagant earning power so long as the inflationary
process continues.

These billions of inflated (fictitious) gold credits rank
equally, dollar for dollar, with the poor man’s pittance in
the world's markets, and as bank savings; and when loaned
abroad require payment on demand, if gold credits are lack-
ing, in monetary gold for principal and interest as these
mature unless they be reinvested abroad. On the other
hand, these profits if retained in the United States and
entrusted to the banks or others, serve to render less and
less substantial the underpinning of gold on which all
credits in the United States so largely rest.

So rapid indeed has been our bank expansion, owing to
speculation and other causes of an inflationary nature, that
despite the vast imports of gold (aggregating approximately
1% billion dollars net since 1913, making our total holdings
in excess of 474 billions of dollars as figured by the Federal
Treasury on Oct. 31 1928), the percentage of monetary
gold in the United States and the percentage of such gold
in bank reserves is, like that of Great Britain, relatiy
low.

Our gold reserve is also on the decrease as compared
with the expanding deposits, although accounted ample for
the nation’s present need. Figures prepared by the expert
of the Chase National Bank, but readily duplicated by any
one willing to study the report of the Comptroller of the
Currency, make the following comparison (see “Chase Eco-
nomic Bulletins” of June 25 and Oct. 31 1928) :

ely

*The first article in this series appeared in our issue of Dec, 15, pages
3303-3304.

Percentage of Monetary Gold to Total Deposits.
(Including All State and National Banks and Trust Companies:)
Compared with Bank Deposits— June 1922, June 1925. April 1928,
Total monetary gold in United States._ 12.33% 11.383% 9.78%
Total in reserve of Fed'l Reserve banks.  9.85% 7.24% 6.21%

Certainly as a nation we have the right to condemn and
thwart the speculators’ wholesale swelling of fictitious
profits and credits that may tend to weaken the gold foun-
dation on which our business structure stands.

OTHER INFLUENCES MAKING FOR CREDIT INFLATION.

But while speculation is to-day probably the greatest of
all forces making for credit inflation in the United States,
we cannot attribute to speculation the sole or even the chief
place during the past decade in causing the credit expan-
sion which has done so much to increase business.

It is true at the present time in the broad sense, as ever
it was in the narrow application in which it was first used,
that speculation and inflationary business will absorb any
amount whatever of credit and other artificial purchasing
power. (Prof. Sumner’s dictum in 1884 when writing of
paper money was to the effect that ‘“The rise of prices
and the multiplication of credit operations will go on to
absorb any amount of currency whatever.”)

Hence, whether we hold the banks accountable as is
sometimes done, for the extraordinary credit expansion of
the prosperity period, or whether we say with equal truth
that they have merely supplied the current demands of an
inflationary business greatly stimulated by speculation, the
fact remains that the influx of monetary gold since 1913
has given the nation a vast artificial purchasing power
that must either undergo at no distant date a substantial
curtailment or get further artificial sustenance by drains
on foreign gold or through a desertion by the nation of
the tenets of sound money. It is difficult to discover any
other alternative.

The Federal Reserve Board some ten years ago (see F. R.
Bulletin July 1919, p. 614) in justification for their 1ib-
eral loan policy enunciated the alleged principle that credit
inflation does not arise except as there are “additions to
credits not based on a commensurate increase in the pro-
duction of goods.” They failed te observe that it is an
essential element of inflation to occasion an excessive diver-
sion of a nation’s borrowing capacity for luxury or other un-
productive enterprises, and that with so much of the nation’s
producing capacity given over to different kinds of lux-
uries, we should hardly look for much over-production so
long as the people are able and willing to borrow freely, as-
encouraged by the banks to do under the aforesaid prin-
ciple.

Our banks, it is remembered, are still operating under a
law purposely relaxed in its provisions to promote war
financing—against their time deposits aggregating over 18
billions June 30 1928 the required reserve is only three
per cent.—and bank expansion is therefore easy and ex-
tremely profitable, particularly with the recent call loan
rates of from 7 to 10% and time money at 6 to 7%.

WARNING SOUNDED BY LEADING BANKERS.

On Nov. 20 George E. Roberts, Vice-President of the Na-
tional City Bank of New York, in an address on the credit
situation (see “Chronicle” of Nov. 24, page 2902), showed
how in the five years ended June 30 1927 along with an
increase of “$800,000,000 in our gold stock,” the loans and
investments of all American banks, “member and non-
member, increased by $17,000,000,000, or a credit expansion
of more than 20 to 1.”

Mr. Roberts therefore considers that the United States
has used in recent years as purchasing power, in addi-
tion to its “flow of income,” a further $100,000,000 of bank
credit for each §5,000,000 or $10,000,000 of gold imports.”

This means, of course, that during this period of five
years the nation has had at its disposal for purchases, in-
vestments or otherwise, bank credits to the e€normous total
of between 8 billions and 16 billions of dollars, “while now
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it looks,” Mr. Roberts says, “as though our purchasing
power is to be reduced to current income with perhaps a
small addition to the gold reserves.” But are not specula-
tion and business displaying an impetus that will upset
this course of events by bringing in further gold for use
as bank reserves? Mr. Roberts himself quotes the old Brit-
ish maxim that “10% money will draw gold out of the

ground.”
Speaking of the three-year period ended March 23 1927,

Henry A. B. Chandler, economist of the National Bank of
Commerce, in January last, in like vein, said: “The ex-
pansion of loans for all banks in the United States during
this period was therefore more than twenty times the
amount of new gold, and the expansion of total loans and
investments was about 85 times.”” He added that “part of
this expansion is not attributable to new gold,” since “there
has occurred some increase in the earning assets of the Re-
serve System and therefore of secondary exzpansion, and
some net return of currency from abroad.”

So also in an address before the American Banking As-
sociation at the recent convention in Philadelphia, Roy A.
Young, Governor of the Federal Reserve Board, alluded to
the fact that on the average the Federal Reserve banks
‘need as reserve for each $100 of member bank credit only
about $2.50 in gold or lawful money, and this proportion
becomes still less if we include the non-member banks in
the calculation. In substance, this means that say $100,-
000,000 or more of new credit has been or may be created
out of every $2,500,000 of imported gold. (See this address
on page 65 of the Chronicle’s “American Bankers Conven-
tion Section,” Oct. 20 1928.)

HOW INFLATED BANK OREDITS GET DISTRIBUTED.

The astonishing growth of bank credits in the United
States between 1922 and 1928 under the stimulus of specu-
lation and the appetite for luxuries is seen in the fact that
notwithstanding both the constant distribution of credit
going on from bank resources, and the growth of brokers’
loans based on “outside credits,” the combined commercial
banks and trust companies of the United States reported
(a) for the approximately 5% years ended April 11 1928
an increase in loans and investments of about 1415 billions
and in deposits of 1314 billions, and (b) for the brief period
of approximately 5% months ended Jan. 4 1928, an increase

in loans and investments of $3,361,000,000 and in deposits
of $3,117,000,000 (the deposits aggregating approximately
$44,250,000,000 in April 1928).

In Bulletin of Oct. 31 1928 Benjamin M. Anderson, Jr.,
the economist of the Chase National Bank, makes substan-
tially the following statement with reference to this expan-
sion of bank credits (much condensed) :

“This great expansion of bank credit represents savings
only in part. It represents primarily the efforts of the
panks to utilize excess reserves, the excess reserves being
due (a) to excess gold and (b) to easy money policies of
the Federal Reserve Banks” (and the present writer would
add [c] to the credits generated by huge speculations, in-
flated business, inflated dividends, &c., which if the neces-
sary bank reserves run short will certainly be used to en-
courage abnormal gold imports, as has recently been done).

“The expanding bank credit, unneeded by commerce, was
utilized in real estate mortgage loans, in installment finance
paper and above all in the buying of bonds and loans against
securities. One result was an immense increase in volume
of new security issues. An immense flotation of foreign
loans took place in the same period, which placed the out-
side world in possession of a tremendous volume of short-
term funds in dollars.

“AS the process went on we have had a great rise in the
price of urban and suburban real estate, and an immense
speculative rise in the prices of securities. The old holders
of real estate and securities who have sold their holdings
have thus come into possession of their original capital in
liquid form, plus large profits, which many of them are
in a position to lend to the Stock Exchange.

“The primary source then of the great volume of free
funds is the prior expansion in earning assets and deposits
by the bank.”

Somewhat more vividly the same bank’s bulletin of Aug.
4 1924 said: “Hven if we have not blown up a price bubble,
we have been blowing up a credit bubble, especially in the
form of long-term debts.”

It is upon the dangerous expansion and inflation of de-
posits and credits by group speculation and otherwise that
the authorities should call a halt.

ARNOLD G. DANA.
New Haven, Conn.

Indications of Business Activity JJ

THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Dec. 21 1928.

With colder weather, trade and industry show more life
and snap than they have for two years past. In Chicago
to-day the thermometer was below zero. It was down to
25 degrees here, and the outlook is for fair and colder
weather overnight. It is remarked that commodity prices
show no speculative inflation. The situation is considered
sound. Money on call during the week has at times been
down to 6%, though rising to 8% on Thursday and 9%
to-day. Stock speculation died down at one time Very
noticeably. Hven now it has none of that recent wildness
which made thinking men shake their heads. It is grati-
fying to the people of the United States to know that the
King of BEngland is making satisfactory progress in his con-
valescence. One of the results from a business standpoint
is a sharp increase in the holiday trade in London. In
the cotton textile business on this side the tendency is for
sales to exceed production. In November the sales were
at the rate of 108% of output. This is a change of a whole
diameter for the better.

It is remarked here that the business world in general
will enter the new year under distinctly favorable auspices.
The year 1928 has witnessed a steady increase in general
business. The exceptions are rare. And yet production
has not been overdone; far from it. At times curtailment
of manufacture was very marked. Latterly, the manufac-
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Abstention from buy-
ing in some trades was followed by more vigorous buying
as it became apparent that things were on the mend and
that depleted stocks must be replenished, as an imperative

turing trade has reaped the benefit.

necessity of awakening trade. It is believed that the gen-
eral price situation in this country is sound. There has
been an absence of excited speculation outside of the stock
market. The call rate for money to-day, as already stated,
was up to 9%, but it is well enough to remember that after
the turn of the year, currency usually returns to the banks
in very large amounts. For the moment the currency re-
quirements are large, and enormous sums are still tied up
in speculative loans.

Meanwhile, there is a good jobbing trade. In spite of
the fact that this is the time for making inventories some
industries show more activity than for three years past
at this time. It is true that in parts of the South Atlantic
States, trade is not altogether satisfactory, as the crops
proved more or less disappointing. Moreover, in parts of
the Southwest there has been something of an epidemic of
influenza, due to prolonged abnormal weather, and this
has militated against business to some extent. But tempera-
tures are now more seasonable and if we compare condi-
tions with those of a year ago, they are especially gratify-
ing. At this time in 1927, trade was falling off. Now it
is gaining. Detroit employment, though it decreased 1,100
for the week, is still up to 267,525, or 65,400 larger than a
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Year ago, and 151,800 larger than in 1926. Akron rubber
and tire factories are very busy. November automobile
output was 90% larger than in the same month last year,
though 31% less than in the same month two years ago.
For 11 months automobile and car output shows a gain
of 26% over the like period last year and is practically
the same as for that period in 1926 which has been the
high record. That is to say, the decrease this year, as
compared with 1926, is only one-tenth of one per cent,

Retail trade has taken on new life with a fall in tem-
peratures, although it has suffered somewhat in the South-
west from a prevalence of influenza. Woolen goods have
been firmer. Silks have been in sharp demand. Raw silk
though quiet here has been firm at a slight advance. Some
South Carolina cotton mills, it is said, will close for only
8% days this year at the holidays instead of a week as
usual. The feeling in the textile trades of New England
is more cheerful. Some are adding to their looms. Worth
Street has been rather quiet as regards finished cotton
goods, and prices have now and then weakened. Fine gray
goods and specialties have had a quick sale. Sheetings were
in fair demand from the bag trade. Tobacco prices in
Virginia are higher and also for that matter in the West,
which helps trade in Kentucky. Cattle and hogs are lower
with large supplies. Building materials have been quiet,
as the colder weather spreads. At the Pacific Coast the
merger of two large lumber corporations has had a ten-
dency to brace prices. Wool has rather tended downward,
although fleeces have sold a little more freely. Detroit
says that Lake navigation will close this week. Pig iron
has declined somewhat and there is a seasonal dullness.
Steel is quiet but scrap is higher. Steel output keeps up
well. Coal is in plentiful supply and at the West some
descriptions are selling better, while others are dull with
some tendency towards lower prices. Naturally, trade in
coal would be the better everywhere throughout the coun-
try for settled cold weather.

Wheat has declined % to lc. net during the week. In
other words, it has not changed much. The opinion is more
prevalent that the price is at or near the stabilization
point in spite of the largeness of the supplies, because if
stocks are abundant, there are signs of a large consump-
tion throughout the world. Corn has advanced somewhat
as country marketings have been moderate and the cold
weather tends to increuse the feeding demand. Besides
the European consumption of corn is large. There is a
belief in the trade that when the peak of the corn Crop
movement is passed higher prices are likely to prevail. One
trouble is the lack of any important export business in
either wheat or corn, though there is some inquiry from
day to day. Rye has advanced somewhat and it is be-
lieved that sooner or later the export demand for this
cereal will not be unimportant. One significant thing
is that contrary to the usual experience in December car-
loadings show an increase. Leather prices are higher in
New England and other consuming sections. The radio
industry is active. The manufacture of rayon is on a
large scale, even after a whole year of a stirring business,
There are large sales of machine tools for this time of
the year. Metal working trades ar busy and this grati-
fying state of things is expected t» continue into 1929,
The shoe industry is doing well. Tampa, Fla., reports an
increase of 7% % in the production of cigars, in November,
as compared with the same month last year. A sign of
the times is that jewelry factories are doing a large busi-
ness. On the Pacific Coast the sales of flour to the Far
Bast have increased.

The winter wheat section has on the whole had favorable
weather, but the acreage of 43,228,000 acres is about 2,300,-
000 acres less than had been expected and nearly 9% be-
low the revised figures of last year. Cotton has been
under pressure of late in a somewhat overbought market,
and with a falling off in speculation. Yet the decline is
very moderate. The ginning up to Dec. 13 approximated 13,-
150,000 bales, which was rather ‘less than had been ex-
pected. But the South has been selling as usual at the
Christmas season. There has been some hedge selling and
tired “longs” in not a few cases have let go as the mar-
ket has at no time given any spectacular demonstration
of strength. Yet many look for higher cotton prices in the
first half of 1929 under the spur of a world’s consumption
of American cotton approximating that of last year when
some put it at 15,500,000 bales. Moreover, the textile re-
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ports are better from American, British, French, German
and Japanese centers. Exports of cotton approach a total
nearly 756,020 bales larger than up to this time last year.
Spinners’ takings show an increase and the world’s increase
in the supply of American cotton this week is less than
20,000 bales, which hints at an early decrease week by
week. Rubber is slightly lower for the week, with trade
for the time being seasonably quiet. Some are inclined
to think that rubber prices are not very far from the sta-
bilization point.

The stock market has latterly advanced somewhat with
money cheaper and to-day rallied in a way that execited
remark even though call money was up to 9%. Trading
which had fallen off some 2,250,000 shares at one time has
latterly increased to 3,800,000 and to-day approximated
3,300,000 shares as against 3,000,000 a week ago and 2,300,-
000 on this day last year.

New Bedford, Mass.,, had a fairly active week in fine
goods, but was quiet as to coarse fabrics. Mills were run-
ning at about 93% of their pre-strike rate. Operations ap-
proximated 78% of single shift capacity, which would in-
dicate there is still considerable unemployment. Char-
lotte, N. C., reported that a very good business has been
done in a number of lines. The others were quiet. In
the Greenville, S. C., section, cotton mills, it is stated, will
close only 3% days instead of 7 days as usual for the
Christmas and New Year holidays. At Tarrytown, N. Y.,
3,000 employees of the Chevrolet Motor Co. and the Fisher
Bodies Corporation, who had been laid off since Nov. 1,
were notified to return to work on Dec. 17. At Biddeford,
Me., the Pepperell Manufacturing Co. has put 1,000 addi-
tional looms on production of white goods in narrow
widths. Industrial operations in the United States reached
record proportions in November according to the index of
electrical energy consumption as given in reports to the
“Electrical World” for more than 3,600 manufacturing
plants. In the textiles, the rate of operations for Novem-
ber, as measured by consumption of electrical energy, is
given as 11.5% greater than in October and 11.1% higher
than in November last year. The increase was confined
to the Northern States, the textile industry of the South
reporting operations less than those of last year.

The weather was rainy here on the 17th inst. with tem-
peratures moderate, but colder. It was 22 degrees in north-
ern Texas over Sunday and 48 to 64 elsewhere in the South,
with heavy rains in parts of Texas and Arkansas, and
rather heavy in Tennessee and Louisiana. It was much
colder over the Central West and in the American and
Canadian Northwest where temperatures were 8 to 22 de-
grees above zero. On the 18th inst. temperatures here
were 35 to 56 degrees. There was a heavy wind on Tues-
day night. Boston had 38 to 48 degrees, Chicago 22 to 34;
Cleveland 28 to 32, Detroit 26 to 82; Kansas City 26 to 40;
Milwaukee 20 to 32; St. Paul 16 to 36; Omaha 24 to 42;
San Francisco 44 to 56; Seattle 26 to 42; St. Louis 26 to 42.
On the 19th inst. it was 2 below zero and 18 degrees above
in the Northwest. To-day Chicago had a temperature of
4 degrees. In the Northwest it was 10 degrees below Zero
to 22 above. Here the temperatures were 25 to 39 de-
grees.

Wholesale Prices in November Undergo Further Decline.

Further reduction in the general level of wholesale prices
is shown for November by information collected in repre-
sentative markets by the Bureau of Labor Statistics of the
United States Department of Labor. The Bureau’s weighted
index number, computed on prices in the year 1926 as the
base and including 550 commodities or price series, stands
at 96.7 for November, compared with 97.8 for October,
a decrease of over 19%. The November index number
exactly coincides with the index number for November 1927.
The Bureau adds:

Foods let in price declines from the previous month, due to decreases
in practically all pork products, fresh beef, flour, corn meal, oranges,
lemons, and sugar. Butter and eggs, on the contrary, averaged higher
than in October. Farm products as a whole also were lower, with weakening
prices for most grains, livestock and poultry, clover and timothy hay,
and tobacco.

Hides and leather products likewise showed an appreciable price de-
crease, while minor decreases were recorded for the groups of fuel and
lighting materials, house-furnishing goods, and miscellaneous commodities.

No change in the general price level is shown for the group of textile
products, while small increases took place among metals and metal products,
building materials, and chemicals and drugs.

Of the 550 commodities or price series for which comparable information
for October and November was collected, increases were shown in 140
instances and decreases in 148 instances. In 262 instances no change in
price was reported.




3464

FINANCIAL CHRONICLE

[Vor. 127.

Comparing prices in November with those of a year ago, as measured
by changes in the index numbers, it is seen that appreciable increases took
place among metals and metal products and building materials, and smaller
increases among hides and leather products and fuel and lighting materials.
On the other hand farm products, foods, textile products, chemicals and
drugs, and house-furnishing goods were somewhat lower, while a con-
siderable decrease took -lace in the group of miscellaneous commodities.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES. (1926=100.0.)

Purchasing
Power of the
1926 Dollar
Nov. 1928
(cents).

November

Groups and Subgroups. 1927.

Livestock and poultry.
Other farm products.

Meats. ...
Other foods.

Textile products.
Cotton goods. .-

Fuel and lighting
Anthracite coal. .

Manufactured gas. .
Petroleum products
Metals and metal products.
Iron and steel
Non-ferrous metals. ..

Other metal pro
Bulldlnbg materials. ..

Paint materials

Other building materials.
Chemicals and drugs

Chemicals

Drugs and pharmaceuticals.

Fertilizer materials

cts
Non-agricultural commodities. .

As compared with the average cost in the year 1913, food on Nov. 15
1928, was 68% higher in Chicago; 67% in Washington; 65% in Scranton;
64% in Richmond; 63% in Buffalo and Detroit; 62% in Atlanta and New
York; 61% in Cincinnati, New Haven, Pittsburgh and Providence; 60%
in Birmingham, Boston and Dallas; 59% in Baltimore and Philadelphia;
58% in Charleston, 8. O., Fall River and St. Louis; 57% in Milwaukee;
56% in Manchester and New Orleans; 559% in Louisyille and San Francisco;
54% in Cleveland and Minneapolis; 53% in Indianapolis and Newark;
52% in Kansas Oity and Memphis; 51% in Little Rock; 49% in Los Angeles,
Omaha and Seattle; 48% in Jacksonville; 45% in Portland, Ore.; 43% in
Denver; and 36% in Salt Lake Oity. Prices were not obtained in Bridge-
port, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me.,
Rochester, St. Paul, Savannah and Springfield, Ill., in 1913, hence no
comparison for the 15-year period can be given for these cities.

Annalist’s Index of Business Activity.

The Annalist’s Index, presenting preliminary figures of
business activity in November, follows:

The Annalist Index of Business Activity has turned downward, the
preliminary figure for November being 98.3, as compared with 100.8 for
October and 98.8 for September. The decline was caused mainly by
decreased activity in the automobile, transportation and iron and steel
industries. Against this downward trend, however, two industries, bitu-
minous coal mining and cotton textile manufacturing, show moderate
improvement in output.

Table I summarizes for the last three months the movements of the
combined index and of the ten component series, each of which has been
adjusted for seasonal variation, for long-time trend and for variations in
cyclical amplitudes before being combined into the Annalist Index of
Business Activity.

TABLE 1.
THE “ANNALIST” INDEX OF BUDSINESS ACTIVITY.

Oct. 1928. Sept. 1928.

105.9

Nov. 1928.

104.3
106.3
93.7

Pig iron production

Steel Ingot production.
Freight car loadings
Electric power produvction.
Bituminous coal productio:
Automoblle produetion
Cotton consumption.
Wool consumption. .
Boot and shoe produ

Zine production

Table II shows the movement of the combined index by months since

the beginning of 1924.
TABLE II.
THE “ANNALIST" INDEX OF BUSINESS ACTIVITY.

January.
February.
March .

* Data not yet avallable.

Increase in Retail Food Prices in November.

The retail food index issued by the Bureau of Labor
Statistics of the United States Department of Labor shows
for Nov. 15 1928, an increase of about one-third of 1% since
Oct. 15 1928; an increase of a little more than one-half of
19, since Nov. 15 1927; and an increase of 50.09% since
Nov. 15 1913. The index number (1913=100.0) was 156.5
in November, 1927; 156.8 in October, 1928; and 157.3 in
November, 1928. The Bureau’s survey issued Dec. 20

further stated:

During the month from Oct. 15 1928, to Nov. 15 1928, 13 articles on
which monthly prices were secured increased as follows: Strictlly fresh
eggs, 9%; onions, 7%:; leg of lamb and bananas, 2%; fresh milk, evaporated
milk, butter, baked beans, canned tomatoes and prunes, 1%; and hens,
storage eggs, and coffee, less than five-tenths of 1%. Eighteen articles
decreased: Organges, 12%; pork chops, 5%; round steak and raisins, 5%;
sirloin steak, chuck roast, bacon, ham, lard and flour, 2%; rib roast,
canned red salmon, cheese, rice and sugar, 1%; and vegetable lard sub-
stitute, wheat cereal and tea, less than five-tenths of 1%. The following
12 articles showed no change in the month: Plate beef, oleomargarine,
bread, cornmeal, rolled oats, cornflakes, macaroni, navy beans, potatoes,
cabbage, canned corn, and canned peas.

Changes in Retail Prices of Food by Cilies.

During the month from Oct. 15 1928, to Nov. 15 1928, there was an
increase in the average cost of food in 27 of the 51 cities as follows: Atlanta,
Boston, Columbus, Dallas, Denver, Indianapolis, Knasas City, Little Rock,
Minneapolis, New York, St. Louis and St. Paul, 1%; and Bridgeport,
Buffalo, Butte, Chicago, Oincinnati, Detroit, Milwaukee, Mobile, Newark,
New Haven, Norfolk, Peoria, Pittsburgh, Portland, Ore., and Springfield,
I11., less than five-tenths of 1%. The following 20 cities decreased: Balti-
more, Birmingham, Fall River, Jacksonville, Omaha and Washington, 1%;
and Charleston, 8. C., Cleveland, Los Angeles, Louisville, Manchester,
Memphis, New Orleans, Philadelphia, Portland, Me.; Providence, Rich-
mond, Rochester, Savannah and Seattle, less than five-tenths of 1%.
In four cities, Houston, Salt Lake Oity, San Francisco and Scranton, there
was no change in the month.

For the year period Nov. 15 1927 to Nov. 15 1928, 37 citles showed
increases: Memphis, 4%; Little Rock and Seattle, 3%; Butte, Cincinnati,
Dallas, Denver, Los Angeles, Minneapolis, New Orleans, Protland, Ore.
and Washington, 2%; Atlanta, Buffalo, Charleston, 8.0., Chicago,
Columbus, Indianapolis, Kansas City, Louisville, Mobile, New Haven,
Omaha, Pittsburgh, Portland, Me.; Providence, St. Paul, Salt Lake City,
San Francisco, Savannah and Scranton, 1%; and Bridgeport, Detroit,
Houston, Norfolk, Rochester and St. Louis, less than five-tenths of 1%.
Fourteen cities showed decreases: New York, 3%; Baltimore and Phila-
delphia, 2%; Birmingham, Cleveland, Fall River, Milwaukee, Newark
and Peoria, 1%; and B , Jack ville, Manchester, Richmond and
Springfield, Ill., less than five-tenths of 1%.

* Subject to revision.

Annalist’s Weekly Index of Wholesale
Prices.

According to the Annalist, price movements during the
past week have been diverse as to direction but narrow in
extent, the only movement of importance having been in
wholesale food prices, which show a rather pronounced
decline due to failing quotations on dressed beef. Continuing
the Annalist, says:

Of the other major commodity groups, four (textile products, metals,
building materials and chemicals) show slight declines, while three (farm
products, fuels and miscellaneous) show slight advances. On balance
declines have predominated, however, and the Annalist Weekly Index of
Wholesale Commodity Prices now stands at 147.3, as against 147.7 afweek

ago.
THE “ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES—(1913=100).

Commodity

Dec, 18 1928. | Dec. 11 1928, | Dec. 20 1927.

Farm products

ate
Chemicals
Miscellaneous
All commodities

* Revised.

Loading of Railroad Revenue Freight Running Ahead
of Last Year.

Loading of revenue freight for the week ended Dec. 8
totaled 984,352 cars, the Car Service Division of the Ameri-
can Railway Association. announced on Dec. 20. This was
an increase of 84,566 cars above the preceding week, which
contained the Thanksgiving holiday, with increases being
recorded in the total loading of all commodities. The total
for the week of Dec. 8 was an increase of 106,676 cars over
the same week in 1927 but 8,103 cars under the corresponding
week two years ago. Details are outlined as follows:

Miscellaneous freight loading for the week totaled 353,629 cars, an in-
crease of 45,747 cars over the corresponding week last year and 17,873 cars
over the same week in 1926.
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Coal loading totaled 199,090 cars, an increase of 26,663 cars above the
same week in 1927 but 38,343 cars below the same period two years ago.

Grain and grain products loading amounted to 56.719 cars, an increase of
12,485 cars above the same week last year and 11,046 cars above the same
week in 1926. In the Western districts alone, grain and grain products
loading totaled 38,390 cars, an increase of 8,911 cars over the same week in
1927.

Live stock loading amounted to 33,697 cars, an increase of 1,918 cars
above the same week last year but 447 cars under the same week in 1926.
In the Western districts alone live stock loading totaled 25,596 cars, an in-
crease of 1,572 cars compared with the same week in 1927.

Loading of merchandise less than carload lot freight totaled 25£,875 cars,
an increase of 9,218 cars above the same week in 1927 and 2,048 cars over
the corresponding week two years ago.

Forest products loading amounted to 63,443 cars, 6,530 cars above the
same week last year but 120 cars under the same week in 1926.

Ore loading amounted to 11,193 cars, 3,075 cars above the same week
in 1927 and 1,125 cars above the corresponding week in 1926.

Coke loading tetaled 10,706 cars, 1,040 cars above the same week in 1927
but 1,285 cars below the corresponding week in 1926.

All districts reported increases in the total loading of all commodities
compared with the same week last year but all except the Northwestern,
Central Western and Southwestern districts reported decreases compared
with the same period two years ago.

Toading of revenue freight in 1928 compared with the two previous years
follows:

1928.
Four weeks in January ......__. 3,447,723
Tour weeks in February. 589,694
Five weeks in March

1927.
3,756,660
3,801,918
4,082,547
3,875,589
4,108,472
4,995,854
3,013,761
4,249,846
5,488,107
4,464,872
3,822,903
018,487
877,676

1926.
3,686,606
3,677,332
4,805,700
3,862,703
4,145,820
5,154,981
4,184,118
4,388,118
5,703,161
4,787,527
4,248,272
1,051,219
992,455

Four weeks in April 3,738,295
Four weeks in Mayo - cccomeaooo 4,006,058
Five weeks in June 4,923,304
Four weeks in July 3,942,931
Tour weeks in August 4,230,809
Five weeks in September 5,586,284
Four weeks in October 4,700,796
Four weeks in November,

Week ended Dec. 1

‘Week ended Dec. 8 984,352

Total 49,047,001 49,256,602 50,652,102

Increase in November Sales of Life Insurance—Record
for Eleven Months Shows 59, Gain.

The regular monthly survey of sales of ordinary life in-
surance was issued Deec. 19 by the Life Insurance Sales
Research Bureau. The November sales total $722,495,000,
which is a 9% increase over the volume sold in November,
1927. This increase is shared by 599 of the contributing
companies: and is distributed fairly generally throughout
the country. For the 11 months of the year sales show a
59 increase over the same months in 1927. The production
for the 12-month period just ended represents a gain of 49,
over the production in the preceding 12 months. The
Bureau’s survey of the various sections of the country
follows:

November Production Records.

New England.—The New England States show a 16% increase in sales
over November, 1927. Vermont leads with a 359% gain; Connecticut
follows closely with a 319% gain. The year-to-date records show a 7%
increase which is shared by all States except Vermont which records a very
slight decrease. For the twelve-month period just ended, sales in the
New England States increased 5% over sales in the preceding twelve-
month period

Middle Atlantic—The Middle Atlantic States lead the country for
monthly sales, recording an increase of 17% over November, 1927. This
increase is shared by all States, New Jersey leading with a 299 gain.
Tor the eleven months the section shows a 5% increase and for the twelve-
month period just ended records a 3% gain.

East North Central. 'The monthly sales of ordinary life insurance in this
section show an 11% increase over November 1927. Ohio leads this sec-
tion with a monthly gain of 17%. For the 11 months of the year the
section as a whole shows a gain of 6%. For the 12-month period just
ended the East North Central States record a 5% increase.

West North Central.—The West North Central States show a 6% loss in
November production as compared to November, 1927. For the 11 months
sales show a 4% increase over the same months in 1927. The record for the
12-month period just ended also shows a 4% gain over the preceding 12-
months.

South Atlantic.—The November production of life insurance in the South
Atlantic States shows a 4% loss over the volume sold in November, 1027.
Delaware leads this section with a monthly gain of 7%. For both the
11-month and the 12-month period just ended the section records a loss of

1%.
East South Ceniral.—The monthly volume sold by this section is slightly

below the production in November, 1927. The year-to-date sales, however,
show a 5% increase over the same months in 1927, Mississippi leading
with a 15% gain. For the 12-month period just ended the records show
a 5% gain over the preceding 12 months.

West South Central.—The West South Central States show a 59% gain
over sales in November, 1927. Louisiana leads this section with a monthly
increase of 17%. For the 11 months of the year, sales show a 6% increase
over the same months in 1927. .

Mountain.—The Mountain States show a monthly gain oj 49 over
November, 1927. Nevada records a 61% monthly increase and leads
all States in the country. Nevada also leads all the States in both the
year-to-date and 12-month sales. The Mountain section records a 4%,
gain for the 11 months of 1928 over the same months in 1927. The records
for the 12-month period just ended show a 3% gain over the preceding
12-months.

Pacific.—These States show a monthly gain of 7% over November,

027. Oregon leads with a monthly gain of 11%. For the eleven months
1¢ the year, this section shows a 2% increase over the same months in
9927, and for the 12-month period show a 1% gain over the preceding
12 months.

Canadian Sales of Ordinary Life Insurance Show Gain
in November as Well as for Eleven Months.

The sales of new ordinary paid-for business in Canada
during the month of November totaled $54,865,000. This
is the second highest month on record and is exceeded only
by sales in October, 1928, when the total new business sold
was $55,743,000. The November sales represent an increase
of 229, over sales in November, 1927, and this gain is shared
by 73 9% of the contributing companies. Saskatchewan leads
the provinces with a 54 9% increase; Manitoba follows closely
with a 429 increase. These figures are issued by the Life
Insurance Sales Research Bureau and represent the experience
of ecompanies having in force 849, of the total legal reserve
ordinary life insurance in Canada, which says:

For the first 11 menths of 1928 production shows a 169 increase over the
same period in 1927. All provinces share in this general increase and show
substantial gains. Newfoundland leads in the year-to-date increases and
records a gain of 449%. For the twelve-month period ju the
Dominion as a whole shows an increase of 14 % over the preace 12 months.
All provinces again record an increase, Newfoundland leading with a 42%
gain.

The records made by the cities vary widely. Hamilton shews a menthly
gain of 124% and leads the cities both in the monthly and year-to-date
incrca;(;\"_

ended,

Further Decrease in Detroit Employment.

The Detroit Employers’ Association reports employment
figures for the week ended Dee. 18 as 267,525, a decrease
of 1,105 as compared with the previous week, but an inerease
of 65,437 over the corresponding period of last year.

Theodore G. Smith of Central Union Trust Company
of New York on Business Conditions—1928 a Year
of Exceptional Prosperity.

Unless some very adverse development intervenes, 1928
will go down in business history as a year of exceptional
prosperity for trade and industry throughout the United
States, in the opinion of Theodore G. Smith, Vice-President,
of the Central Union Trust Co. of New York. According to
Mr. Smith, there seems to be little doubt that the period of
depression that began in the early months of 1927 has been
overcome. To-day practically all economic indices show
good or excellent positions. Even relatively high money
rates have not prevented the forward movement, and this
is true of activitiesisuchias building, which, it was predicted,
would react unfavorably to an increasing cost of funds. The
situation seems to be, however, that demand in all depart-
ments is of a temper that will not be checked by factors that
ordinarily are effective. Credit requirements have probably
passed their seasonal peak and rates are easing slightly, which
strengthens the prospect for continuance of present activity,
although money rates may remain firm. Mr. Smith’s

statement issued Dee. 17 continues in part:

In staple lines, such as copper and steel, there is strong demand, and in
other branches a large volume of goods is moving into consumption. Whole-
sale trade in general reports very satisfactory conditions, and retail trade
throughout the country is in splendid shape. In the agricultural sections
abundant crops will give a large purchasing power and strengthen the rural
credit situation. Employment conditions are healthy and labor turnover
high; indicating that workers feel their position sufficiently strong to
abandon jobs not to their liking for others more to their taste.

Wholesale prices have been advancing steadily for the past four months,
and in September reached the highest point since June 1926. Agricultural
prices have shown a net improvement, as the result of sharp increases in
live stock prices offsetting declines in grains and cotton; petroleum and
petroleum products have registered substantial increases and copper is at
the highest point in several years. Advances of a more moderate char-
acter have been noted in iron, coal and lumber. There is some evidence
that the movement in the stock market is beginning to be reflected in general
prices and business conditions, since more money is going into equipment
and plant white stocks in a good many lines are larger than usual, although
it is probable that present methods of buying will prevent any undue ac-
cumulation.

Movements of corporate shares and the conversion of bank depositors’
balances into loans on these shares, are the outstanding features of the
country's economic life. Transactions on the New York Stock Exchange
are in immense volume and prices have been forced to high levels. Average
yields at current prices are small and much below the cost of money used to
finance stock speculation. Many months ago stock prices ceased to move
in harmony with business developments, but the public is convinced that
still higher prices will be obtained, basing its views on the prospect for larger
equity values from increased earnings in the next three to five years.

A peculiar phase of the situation is that banks haev not financed stock
market expansion this year. In fact, total loans on stocks and bonds made
by banks remain below the levels of last May and June, but loans to brokers
and dealers made by banks for depositors show a large increase, and have
supplied practically all the additional funds absorbed by the stock market
since iast spring. At present many corporations and individuals with sur-
plus funds, deeming demand loans equivalent to demand deposits, regard
the Wall Street call money market as a safe outlet at good rates, and there
has consequently been a diversion of funds into this channel. The situation
is one of considerable potential difficulty as these funds are not under the
control of bankers, and may be withdrawn at any time without regard to
the effect on stock values or public confidence.

* * * * *

The vote for Mr, Hoover seems on the!\\'hole to represent a refusal to
risk a change of party administration during a generally prosperous situa-
tion, and Mr. Hoover’s election apparently assures a continuation of the
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governmental policies which have contributed to the present satisfactory
business conditions. The political factors, accordingly, are in line with the
general sum of prevailing business influences.

Record of Building Permits for November and the
11 Months.

The year 1928 draws to a close with indications that the
building construetion records for the period will vary only
slightly from those of 1927. How closely parallel the records
of the two years are running is shown in the reports of
building permits issued and plants filed in 587 leading
cities and townsin the 48 States made to S. W. Straus &
Co. For 11 months in 1927 these places recorded $3,550,-
046,244, compared with $3,548,668,073 for the same period
this year, a difference of only slightly more than $1,000,000.

The reports covering November tell a somewhat different
story, for the 587 centers reported a loss of 149, from Novem-
ber 1927, and 99, from October. The figures are: November
1928, $268,373,574; November, 1927, $313,281,775; October
1928, $294,391,473. S. W. Straus & Co. in their report
continue as follows:

Twenty-Five Leading Cities.

In the group of 25 cities reporting the largest volume for November there
was a loss of 12% compared with the same month last year, the total being
$158,502,858 his year and $180,400,981 for the preceding period. In
November 1926, the same places reported $182,184,905.

Unquestionably the figures here presented indicate a slowing down in
building construction in substantially all parts of the United States, due
it is to be presumed, to the present financial situation. High money rates
appear to be the only deterring influence as the background of general
business is sound and industrial activities are proceeding at high levels
with no immediate indication of any let-down.

New York, Chicago, and Los Angeles showed the greatest losses, while a
considerable falling off was noted in San Framcisco, Buffalo, Cleveland,
St. Louis and Baltimore. Gains worthy of attention were registered in
Detroit, Washington, Boston, Atlantic City, Newark, Milwaukee, Evans-
ton, Ill., Houston, Memphis, Cincinnati, Richmond, Va., Atlanta and
Indianapolis.

Building Materials.

The firmness of the building materials market reported for the last few
months continued in November. A few local price declines in brick and
Portland cement were reported, but on the whole price increases were
more numerous than decreases for all materials. Structural steel and
lumber, especially Southern pine, were strong as well as a number of the
secondary materials.

Real Estate Financing.

Financing in November through real estate bonds, debentures, col-
lateral trust obligations and land trust certificates, totaled $65,591,000, a
gain of 28% over November 1927. The total of 868 issues for the 11 months
this year was $792,902,587, compared with 993 issues in the first 11 months
of 1927 with an aggregate value of $717,608,075, the gain in volume being
9.5%.

Labor Situation.

The 40-hour week, or the five-day week, received the endorsement of
union labor at the recent meeting of the American Federaion of Labor in its
annual convention at New Orleans. While this information was in news
dispatches several days ago, the reaction on the part of contractors and
the building public will be exceedingly interest. President William Green
of the American Federation of Labor has proved himself a worthy leader
of labor and his solution of the difficulties involved in this situation will be
awalited with interest by the building industry.

The year drawing to a clese has been a prosperous one for labor. Em-
ployment conditions have been generally satisfactory and the period has
been notably free from disturbances of a serious nature. Labor costs for
the year have averaged from 1% to 114% higher than last year with the
tendency being continually upward.

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS
FOR NOVEMBER 1928, WITH COMPARISONS.

Nov. 1928, Nov. 1927, Nov, 1926.

W YOIK (P. F.)ccnnnen $52,719,563  $68,999,452  $82,820,375
h 27,454,2f 27,269,000
14,382,068

Oct. 1928.
$51,600,977

Washington, D.
Boston (P. F.)..
Los Angeles...
Philadelphia . -

5,016,627
17,464,327

Memphis.. .
Cincinnati.
Baltimore

Oak Park, Ill._

1,789,766
1,778,672

$158,502,858 $180,400,981 $182,184,905 $152,905,297
(P. F.) indicates plans filed.

Union Trust Co., Detroit, Expects Business in First
Half of 1929 to Hold to Level of Last Half of 1928—
Michigan Business Continues in Large Volume.

Stating that there are sufficient factors “to indicate that

trade and industry during the first half of 1929 will hold to a
level close to that which has prevailed during the past six
months,” Wayne W. Putnam, Assistant Vice-President of
the Union Trust Co., Detroit, has the following to say re-
garding conditions the coming year, and present trade and
employment in Michigan:

Much sober thought is being given to the course that business will likely
take in the new year. During the next few weeks industry will be occupied
with inventory taking and year-end changes which will result in some quies-
ness. Trade will probably relax for a short time after the holidays. But
beyond this what are the prospects? If business were to pursue a down-
ward course after the turn of the year, we would expect to find in the wind
a majority of the following straws: labor inefficiency, numerous strikes for
higher wages, over-production, heavy borrowing, mounting prices, rising
costs and excessive inventories. Labor has never been more efficient nor
have real wages been as high as at the present time. Furthermore, the
relationship between employer and employee has never been more friendly
and peaceful. There is some over production, none of recent origin, however,
but intelligent co-operation is pointing out paths leading toward a solution
of the problems involved. Corporations for the most part are not borrowing
heavily, the majority of them being in a good cash position. Earnest
consideration is being given to volume but more attention is being paid to
overhead in order to insure an adequate profit. There is no evidence of
price inflation. Business firms have not forgotten the lesson learned in
1920 with respect to excessive inventories. There is, accordingly, very
little to indicate a downward movement in the business cycle. On the
other hand there are sufficient factors of a stimulating character to indicate
that trade and industry during the first half of 1929 will hold to a level close
to that which has prevailed during the past six months.

The prospects for the continuance of prosperity in 1928 would be further
heightened by easier credit conditions. If the recent break in the stock
market should continue until security prices are forced to a lower level,
the present strain on the credit situation would be relieved and interest
rates would be more favorable to business expansion. There is nothing
to indicate, however, that credit will not be ample for all legitimate re-
quirements at rates which, although firm, will not place a serious restraint
on business enterprise.

Conditions in Michigan.

Business as a whole in Michigan continues in large volume and shows a
marked gain compared with this time Jast year. M anufacturing throughout
the State is holding up remarkably well. Some seasonal slackening is in
evidence but the curtailment is less than usual. Production schedules
in most lines for the new year are quite heavy. Automobile factories are
busy with preparations for the new models. The whole automotive in-
dustry is looking forward to a large volume of business in 1929.

Furniture factories at Grand Rapids are operating slightly under normal.
Radio plants are running night and day. Showcase and store fixture
factories are curtailing production. Activity in agricultural implement
plants is at a high level. Numerous pattern, tool and machine shops are
working overtime. Paper mills at Kalamazoo are running full time.
Forty per cent of the Jackson factories are working overtime. Muskegon
and Benton Harbor report 10 and 15% overtime respectively. The copper
mining situation continues healthy. Lumbering operations are practically
at a standstill on account of a lack of snow.

The general employment situation continues good. Ferty-three cities
reported no change in industrial employment in November as compared
with the preceding month. Increases were reported by fifteen cities and
decreases by seven. Factory workers in Detroit, according to the Decem-
ber 14 report of the Employers’ Association, whose members employ
two-thirds of the city’s working population, now total 268,630 as compared
with 197,879 a year ago and 202,800 two years ago.

An active building program in Michigan during the winter is indicated
by reports received from 21 Michigan cities which issued permits in Novem-
ber aggregating $15,069,680 as compared with $11,423,367 for the same
month in 1927,

Bank debits to individual accounts in Detroit, Flint, Adrian, Bay CQity,
Muskegon, Grand Rapids and Kalamazoo for November totaled $1,886,~
478,000 as against $1,420,525,000 for the same months a year ago.

Trade, wholesale and retail, in recent weeks has been good to excellent in
manufacturing cities but only fair in most of the rural communities. Col-
lections are fair to geod. Lower temperatures and holiday purchases are
proving effective stimulants and a large volume of retail trade is indicated
for December.

Trend of Business as Viewed by Continental National
Bank & Trust Co. of Chicago—While Not Expected
to Reach 1928 Activity, Business Will Continue
Generally Prosperous in 1929.

In forecasting the continuance of generally prosperous busi-
ness conditions, the Continental National Bank & Trust Co.
of Chicago says:

There may be temporary reactions in the stoek market and business

may net be quite as active as in 1928. But business will continue to be
generally prosperous in 1929 and should equal the average of 1927.

The bank observes that “business this year has been better
than in 1927,” and adds:

Domestic trade, measured by car loadings, will total about the same.
Measured by bank debits, it will be much larger. But there must be
allowance for checks drawn in making stock payments and we are inclined
to use car loadings as a more accurate index. Export trade will be con-
siderably larger; imports not quite so large.

Industrial production through October, the latest available figure, was
larger than in the corresponding period of 1927. Returns for the remain-
ing months will likewise be higher.

Employment in manufacturing industries has increased but has been
somewhat less than last year. With larger production, this tells the story
of greater efficiency.

New building permits will be fewer but of greater aggregate value.

Commodity prices have been higher than in 1927 and about as stable.
The spread between the average of farm prices and the general level of all
commodity prices has been distinctly favorable to the farmer—a reversal
of the situation after the war.

Profits will make a much better showing in 1928 than in 1927.

In referring to instalment buying as a factor in sustaining

business, the bank says:

Fear that consumer credit will collapse is idle, as business depression
isn’t in prospect. Repugnance for the financing of instalment buying
seems to be lessening, perhaps because certain malpractices have been
reduced or eliminated. Moreover, it is coming to be understood that
consumer credit is a tremendous factor in sustaining the velume of manu-
facture and trade, in making possible lower unit costs throughout the mass
production industries and thereby lowering the prices of a number of products

The bank also states in part:

Reasons for Not Ezpecting Business Depression.

We've been positive in stating that there will be no depression in 1929,

for the reason that current facts do not fit in with the tests. That is to
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say, commodity prices haven't risen sharply, costs aren’t out of hand,
labor isn’t inefficient and inventories haven’t been piling up dangerously.
Money is firm, but there’s been no credit shortage for business and none
is in prospect. An unprecedented speculative demand didn’t deprive busi-
ness of funds. There’s room for credit expansion in the Reserve banks—
a slack that won’t be completely taken up for some time.

Gold Not Likely To Increase Supply of Money During First Quarter of 1929.

In an analysis of the money market, two supply factors must be con-
sidered—gold and Reserve bank operations—and three demand influences
call for attention, namely, commercial, investment and speculative demand.

Some 575 million dollars worth of gold was exported from the United
States, over and above imports, during the eleven months ended with
July 1928. This loss of gold resulted in a shrinkage in the supply of loan-
able funds and contributed to the increase in money rates.

Figures for August, September and October show an excess of gold im-
ports over exports—about 14} million dollars. But lately there’s been
some ear-marketing of gold and recent two way shipments may not balance
in favor of the United States.

Non-commercial interference with the international movement of gold
should be greatly reduced, if not entirely eliminated, in 1929. Currency
stabilization is an accomplished fact virtually the world over. Trade
balances, money rates and price levels should again be the determinants
of the gold movement. The first two of these factors may facilitate an
increase in American holdings.

France, Germany and The Argentine are said to have gold which they
could send to the United States. And America will probably get its share
of the new gold mined. The point is made, especially by one economist,
that the United States is the only country rich enough to afford an excess
of that non-earning asset, gold.

But even if this is a sound appraisal, there seem to be obstacles to the
immediate receipt of large amounts of gold.

Reserve Policy Not Likely To Shorten Supply of Money.

Lately the Reserve bank authorities haven’t pursued a policy of restraint
in the money market. A clue to their future policy can be followed by
watching rediscounts. Total bills discounted by the Reserve banks now
amount to something over a billion dollars. And the Governor of the
Reserve Board stated that if rediscounts after January 1929 did not exceed
a billion dollars, he would feel that ‘“the situation had been handled ad-
mirably.”

Accordingly, while we feel that any inerement in the stock of gold will
not be enough to increase the supply of loanable funds, considered par-
ticularly during the first quarter of 1929, it seems probable that the opera-
tions of the Reserve banks will not shrink the supply of money.

Smaller Demand for Money Possible.

There’s nothing apparent now to lead to the assumption that the com-
mercial demand for funds will increase in January or February. It may
decline somewhat till March and then re-ax again till mid-summer. This
is not an unusual occurrence. And a business reaction would certainly
curtail the commercial demand for credit.

Investment demand may increase, but the volume of new and refund-
ing issues is not likely to equal the figures for the first half of 1928. In
any event, investment demand for credit should not do more than take
up the possible slack in commercial demand.

President Sloan of the General Motors Corporation on
’ the Outlook for 1929.

Regarding the motor car outlook for 1929, Alfred P. Sloan,
Jr., President, General Motors Corporation, said on Dec. 20:

My viewpoint so far as 1929 is concerned is necessarily predicated upon
what I believe to be a fact; viz., that there is nothing except soundness
in the general economic and industrial situation, therefore, I see no reason
why we should not continue to pregress and enjoy excellent business and
a generous measure of prosperity. It is quite generally understood, I
believe, that the automotive industry is an important factor in contributing
to our industrial activity and I am certain we can rest assured that this
particular industry will do its share in that direction in the forthcoming
year. This means, expressed otherwise, that I believe the production
of motor cars will reach a satisfactory total. As a matter of fact, I look
forward to a new record being established.

I reach this conclusion because I believe that the statistical position of
the automotive industry indicates that sales during 1928 were limited by
lack of production in the low price field, which means that we will carry
forward a certain amount ef business into 1929 which will, of course, be
in addition to the normal trend. The normal trend will call for increased
production due to the increased replacement demand over previous years
plus increased demand from overseas markets which are expanding very
rapidly, plus a reasonable amount of natural growth, all of which should
swell the total to a point where I believe a new record for production will be
established. &

I appreciate that when any motor car manufacturer expresses an opinion
of still new records in production, the question arises in many minds as to
how much farther the industry can expand. We must remember that the
life of any metor car is necessarily limited from the standpoint of both
depreciation and obsolescence. The number of cars in daily use has
increased tremendously for many years past and each year we therefore
pick up an increased replacement demand. The increase in the number
of cars per family is also a contributing factor and, as I have before stated,
I do not think any of us have any real appreciation of what can be accom-
plished in the development of our overseas business,

November Automobile Production Heavy.

November production (factory sales) of motor vehicles in
the United States, as reported to the Department of Com-
merce, was 256,936 (of which 217,256 were passenger cars
and 39,680 were trucks) as compared with 134,370 in Novem-
ber 1927. The table below is based on figures received from
154 manufacturers in the United States for recent months,
47 making passenger cars and 121 making trucks (14 making
both passenger cars and trucks). Figures for passenger cars
include taxicabs and those for trucks include ambulances,
funeral cars, fire apparatus, street sweepers and busses.
Canadian figures supplied by the Dominion Bureau of
Statistics:

AUTOMOBILE PRODUCTION.
(Number of Machines).

United States. Canada.a

Passenger.
Cars.

199,650
264,171
346,031
358,682
358,725
280,620
237,811
275,585
226,443
219,682| 183,042
134,370, 109,758

Total (11 months).|3,267,755/2,840,518
133,571| 106,083
3,401,326(2,946,601

231,728 205,646
323,796| 291,151
413,327, 371,821
410,104 364,877
425,783 375,863
396,796/ 356,622
392,076 338,792
461,298
*415,285
*397,096
November....| 256,936

Total (11 months).4,124,225/3,621,469
a Reported by Dominjon Bureau of Statistics.

Passenger,
Cars.

11,745

Trucks. Total.

15,376

Total.

238,908
304,735
394,513
406,382
405,648
323,817
269,396
309,994
260,310

Trucks.

8
6,617
175,321

24,612
427,237
27,488
454,725

26,082
32,645
41,506
45,227
49,920
40,174
53,284
60,705
*56,413
*57,120
30,680

502,756' 232,957
* Revised.

November. ...

143,948
2,234
+146,182

December. 3,106

*178,427

13,016
8,154

190,003

Production of Rubber Tires in October Higher—Ship-
ments Decrease—Inventories Show Gain.

According to statistics compiled by the Rubber Association
of America, Inc., from figures estimated to represent 75%
of the industry, 5,494,846 pneumatic easings—balloons,
cords and fabriecs—and 46,590 solid and cushion tires were
produced during the month of October 1928, as compared
with 5,101,187 pneumatic casings and 42,619 solid and
cushion tires in the preceding month and 3,582,879 pneu-
matic casings and 33,577 solid and cushion tires in October
1927.

Shipments during October amounted to 4,287,556 pneu-
matic casings and 45,044 solid and cushion tires as against
5,358,728 pneumatic casings and 43,965 solid and cushion
tires in September and 3,599,455 pneumatic casings and 42,-
968 solid and cushion tires in October last year.

Inventory of pneumatic casings at Oct. 31 1928 totaled
8,640,356, as compared with 7,323,645 at Sept. 30 last and
7,248,724 at Oct. 31 1927.

Inventory of both balloon and high-pressure inner tubes
at Oct. 31 1928 amounted to 11,464,067, as against 10,157,-
593 at Sept. 30 1928 and 10,154,694 at Oct. 31 1927.

The total output for the 10 months ended Oct. 31 1928
was 49,698,145 pneumatic casings and 440,712 solid and
cushion tires, as compared with 41,580,079 pneumatic cas-
ings and 494,277 solid and cushion tires in the corresponding
period in 1927, while shipments amounted to 48,530,035
pneumatic casings and 444,776 solid and cushion tires, as
against 41,699,709 pneumatic casings and 492,313 solid and
cushion tires for the first 10 months of 1927.

The Association in its bulletin dated Dec. 17 gave the fol-
lowing statistics:

Month of October— 1928

Production. Shipments.
3,443,334 2,668,049

_ 2,035,808 1,596,081
15,614 23,426

5,494,846 4,287,556
46,590 45,044

5,541,436 4,332,600

2,727,943 2,365,093
2,469,142 1,881,663

4,246,756

1927
Production. Shipments.

1,683,003
1,830,171
60,705

3,582,879
33,577

3,616,456

1,415,650
2,383,346

3,798,996

1,800,385
1,710,288
79,782

3,599,455
42,968

3,642,423

1,607,119
2,161,449

3,768,568

‘Total pneumatics
Solid and cushion tires

Inner Tubes—
Low pressure
High pressure

Total 5,197,085

Tires—
Balloons
Cords. - - -
Fabrics

33,241,580
- 16,203,665
252,900

31,130,047
16,985,062
414,926

49,698,145 48,530,035
440,712 444,776

50,138,857 48,974,811

32,156,836 20,544,673

10,892,344 20,905,540 22,971,372

52,040,180 50,450,222 45,808,941 47,685,949
The Association also released the following figures, esti-

mated to represent 759 of the industry:

CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES.

Month of- 10 Mos. End. Cal. Year

Pertod— Oct. 1928, Sept. 1928. Aug. 1928. Oct. 31°28. 1927,
Cotton fabric (Ibs.)___20,294,517 17,796,509 21,853,756 189,833,418 177,979,818
Crude rubber (1bs.)---58,301,907 55,351,235 62,224,046 510,000,512 514,094 728
Statisties representing 1009 of the following respective

industries were also issued:

22,611,412
18,323,812
644,855

41,580,079
494,277

42,074,356
22,837,569

21,788,663
18,809,024
1,102,022

41,699,709
492,313

Total pneumatics
Solid and cushion tires

42,192,022

22,038,862
25,647,087

Inner Tubes—
Low pressure
High pressure
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Month of-
Period— Oct. 1928. Sept. 1928.
Gasoline consumed

(gallons) - .- - .. ... 1,285, 620 000 1,247, 022 000 11,449,788,000 12,512, 976 000
xPass. cars produced. . g 3,586,294 2,406
xTrucks produced 6 f"53 3,003,428 486 952

x These figures include (,'madlan producnml and cars assembled abroad the parts
of which were manufactured in the United States.

10 Mos. Ended Calendar Yea
Oct. 31 1928. 1927.

Industrial Employment in Ohio During November
Shows First Decline Since January.

According to Bureau of Business Research of the Ohio
State University, “industrial employment during November
showed its first decline since January.” This decline, the
Bureau says, ‘‘was caused entirely by a 259 decrease in
construction employment.” The survey of industrial em-
ployment in Ohio and Ohio cities continues:

Manufacturing employment showed an increase of one-fifth of 1% from
Jast month. Industrial employment during November was 1% less than
during October and 129% greater than during November,.1927. Of the
849 reporting concerns, 413 showed decreases of November employment
from October, 364 showed increases and 72 showed no change from October.
Average employment during the first 11 months of 1928 was 1% greater
than during ths same period of 1927. Manufacturing employment in Ohio
during November was slightly greater than October, and 11% greater than
November, 1927. Of the 630 reporting concerns, 287 showed increases
of November employment over October, 299 showed decreases and 44
showed no change from October. Employment in the Ohio construc-
tion industry during November was 7% less than October, and 25% greater
than November 1927.

INDUSTRIAL EMPLOYMENT IN OHIO.
[In each series, average month 1923 equals 100.)
Average Employment for First Half of Each Mon‘h from Individual Concerns.

Average
Jan-Nov.
Change from
1927

Change|Change
—| from | from
Qct.
1928

Inderes.

Nov.
1928

Oct.
1928

109
116

City and Industry.

108
126
102
104

Chemicals

Food products.

Iron and steel. - .

Lumber products

Machinery

Paper and printing

Rubber products

Stone, clay and glass products._ -
Textiles

Miscellaneous manufacturing. -

Total manufacturing

Construction

October was shared by 25 of the 46 reporting concerns, 18 showed decreases
and 3 showed no change from October. Employment during the first 11
months of 1928 was 6% greater than during the same period of 1927.
Manufacturing employment during November was 4% greater than Octo-
ber and 19% greater than November, 1927. November construction em-
ployment \'-’aﬂ 2% less than October and 219 greater than November, 1927.

Youngstown.

November industrial employment in Youngstown showed a decrease of
4% from October and 15% increase from November, 1927. This decrease
was shared by 13 of the 22 reporting concerns, 7 showed increases and 2
showed no change from October. Employment during the first 11 months
of 1928 was 39, less than during the same period of 1927.

November omplovmenh in Youngstown manufacturing industries was
2% less than October and 12% greater than November. 1927. Con-
n(rul. on employment during November was 189% less than during October
and 46% greater than during November, 1927.

Stark Counly.

Industrial employment in Stark County during November was 3% less
than during October and 26 % greater than during November, 1927. This
decline from October was shared by 21 of the 46 reporting concerns, 18
showed increases and 7 showed no change from October. Employment
during the first 11 months of 1928 was 9% greater than during the same
period of 1927.

November manufzcturing employment in Stark County was less
than October and 20% greater than November, 1927. Construction em-
ployment during November was 8% less than October and 84% greater
than November, 1027.

207,
70

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:

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES.

(Cotton In running bales, counting round as half bales, except forelgn, which is
in 500-1b. bales.)

All industry

Industrial employment in Akron during November was 1% less than dur-
ing October, and 18% greater than November, 1927. This decline from
October was shared by 20 of the 43 reporting concerns, 16 showed increases
and 7 showed no change from October. Average employment during the
first 11 months of 1928 was 6% greater than during the same period of 1927.

November manufacturing employment in Akron was 1% less than October
and 189% greater than November, 1927. Construction employment in
Akron during November was 8% less than October and 20% greater than
during November, 1927.

Cincinnati.

November industrial employment in Cincinnati showed no change from
October and was 3% greater than November, 1927. Of the 111 reporting
concerns, 47 showed increases of November employment over October,
58 showed decreases and 6 showed no change from October. Average em-
ployment during the first 11 months of 1928 was 2% less than during the
same period of 1927.

Employment in the manufacturing industries of Cincinnati during
November was 1% greater than October and 29, greater than November,
1927. November construction employment was 6% less than October and
139% greater than November, 1927.

Cleveland.

November industrial employment in Cleveland was slightly less than
October and 25% greater than November, 1927. This decline from Octo-
ber was shared by 94 of the 195 reporting concerns, 84 showed increases and
17 showed no change from October. Employment during the first 11 months
of 1928 was 3% greater than during the same period of 1927.

November manufacturing employment in Cleveland showed no change
from October and was 25% greater than November, 1927. November
construction employment was 4% less than October and 23 % greater than
November, 1927.

Columbus.

Industrial employment in Columbus during November showed no change
from October, and was 18% greater than November, 1927. Of the 59
reporting concerns, 29 showed increases of November employment from
October, 27 showed decreases and 3 showed no change from October.
Employment during the first 11 months of 1928 was 2%, greater than during
the same period of 1927.

November manufacturing employment in Columbus was 1% less than
October and 12% greater than November, 1927. Conscruction employ-
ment during November was 8% greater than October and 59% greater
than November, 1927.

Dayton.

Dayton industrial employment during November was 2% less than
October and 7% greater than November, 1927. Of the 62 reporting con-
cerns, 30 showed increases of November employment from October, 26
showed decreases and 6 showed no change from October. Employment
during the first 11 months of 1928 was 3% less than during the same period

27
orllﬁ?nployment in the manufacturing industries of Dayton during Novem-
ber was 2% less than during October and 12% greater than during November
1927. November construction employment was 6% less than October
and 27 % less than November, 1927.
Toledo.

Toledo industrial employment during November showed increases of
3% from October and 19% from November, 1627. This increass from

Cotton Consumed | Cotlon on Hand
During Nov. 30—

In Public
Storage
and at

Comp'ses.

Cotton
Spindles
Active
During
November

In Con-
suming
Estab-
ishments
(Bales.)

Four
Months
Ending

Nov. |Nov. 30
(Bales.)| (Bales.) (Bales.)

1928/610,88412,248,622|1,566,87815,252,843/30,596,840
1927(626,742(2,502,566 1.551.776'5 073,058/32,314,114

1928(469,192|1,728,3721,224,407|5,148,598(17,006,874
1927 469.252 1,845,457 5,673,081/17,877,478
1928 2 71,184(11,395,480
1927 84,804/12,979,026
1928 33,061| 1,294,486
1927 62 242| 215,983| 1,457,610

1928 35,026 14,834
1927 51,163 14,646
1928
1927
1928
1927

1028
1927

(Number.)

United States

Cotton-growing States._ ...
New England States
All other States

Included Above—
Egyptian cotton

Other foreign cotton

American-Egyptian cotton
4,692

281,389
295,843

Not Included Above—
Linters. 131,894

68,569
172,077

63,938

55,052

Imports of Forelgn Cotton (500-ib. Bales).
4 Mos. Ended Nov. 30.
1928. 1027,
70,280 71,444
10,867
358, 3,297 8,973
9,609 532 i 63
64 2 11,640
97 19 781
28,845

November.
1928. 1927.

23,667 23,060
2,420 1,795

Country of Prod

39,213 110,9391 104,468

Ezports of Domestic Cotton and Linters
(Running Bales—See Note for Linters).

4 Mos. Ended Nov. 30.
1928. 1927.
785,971 414,736

440,293
202,189

1,023,434

405,606
437,031
116,190

3,039,479

November.
1928. 1927.

378,772 144,044
145,141 149,768

90,329 80,799
403,948 320,469
109,735 99,274
245,690 147,558

54,084 42,342

1,427,699! 984,254

Country to Which Ezported.

164 086
3,730,981

Note—Linters exported, not included above, were 23,806 bales during November
in 1928 and 17,697 bales in 1927; 46,648 bales for the 4 months ending Nov. 30 in
1928 and 60,333 bales In 1927. The distribution for November 1928 follows: United
Kingdom, 1 ,953; Netherlands, 1,249; France, 2,915; Germany, 14,161; Belgium,
1,489; Italy, 200; Spain, 200; Canadn. 1,436; Mexlco 3; New 7enland 200.

WORLD STATISTICS,

The estimated world s production of cc clal cotton, exclusive of linters,
grown In 1927, as compiled from various sources, is 23, 310 000 bales, counting
Americanin runnlng bales and foreign In bales of 478 pounds lint, while the consump-~
tion 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,
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Activity in the Cotton Spinning Industry for Nov. 1928.

The Department of Commerce announced on Dec. 19
that, according to preliminary figures, compiled by the
Bureau of the Census, 36,373,996 cotton spinning spindles
were in place in the United States on Nov. 30 1928, of
which 30,596,840 were operated at some time during the
month, compared with 30,315,086 for October, 28,227,090
for September, 28,243,508 for August, 28,159,676 for July,
28,627,556 for June, and 32,314,114 for November, 1927.
The aggregate number of actlve spindle hours reported for
the month was 8,524,399,3 During November the
normal time of operation was 20% days (allowance being
made for the observance of Thanksgiving Day in some
localities) compared with 2634 for October, 2414 for Septem-
ber, 27 for August, 25 for July, and 26 for June. Based on an
activity of 8.83 hours per daa the average number of spindles
operated during November was 38,232,864 or at 108.1%
capacity on a single shift basis. This percentage compares
with 103.9 for October, 90.6 for September, 87.7 for August,
79.7 for July, 88.4 for June, and 106.7 for November, 1927.
The average number of active spindle hours per spindle in
place for the month was 241. The total number of cotton
spinning spindles in place, the number active, the number of
active spindle hours and the average spindle hours per
spindle in place, by States, are shown in the following state-
ment:

Spinning Spindles. Active Spindle Hours for Nov.

In Place
Nov. 30.

Active Dur-
ing Nov.

7,906, 874

Aver. per Spin-
Total. dle in Place.
5,911,970,881
2,354,054,443
257,474,064
506,633,519
226,254,233
974,092,005
149,967,748
1,344,505,121
47,739,084
200,697,029

Cotton growing States..
New England States..
All other States.. .....

18,590,498 | 17.
15,267,510 | 1

318

South Carolina. .
Tennessee. . ..

123,462,528
178,108,116

8,524,309,388

842,686 750,148
36,373,996 | 30,596,840

New York Cotton Exchange to Begin Trading in New
4 P __Contract for Southern Delivery Jan. 2 if Members

~ Approve Certain Amendments Dec. 26.

Trading in the new contract for southern deliveries on
the New York Cotton Exchange will commence Jan. 2 next,
it was announced on Dec. 15, provided the members of the
exchange at a meeting to be held on Dec. 26, vote favorably
on certain necessary amendments to the by-laws. Octo-
ber will be the first position traded in. This was de-
cided upon at a meeting of the Board of Managers on
Dec¢. 14, and was made known to the membership when
the exchange opened Dec. 15 by the posting on the bulletin
board of the following resolution which had been adopted
by the board:

“Resolved, that trading in the new southern delivery contract shall
commence on Jan. 2, 1929, in contracts for delivery in October, 1929,
and thereafter, providing the proposed amendments to the by-laws em-
bodying the essential plmmons of the new contract are passed by the
members prior to that date.”

If the proposed amendments are adopted, cotton will be
deliverable at seller’s option against the new contract of the
New York Cottom Exchange at Norfolk, Charleston, Galves-
ton, Houston or New Orleans. These five sourthern delivery
points will be in addition to the present delivery at New
York. The action toward southern delivery trading was re-
ferred to in these columns Nov. 24, page 2885.

New York Cotton ExchangefEnlarges Membership of
Warehouse and Delivery Committee.

Members of the New York Cotton Exchange on Dec, 18
voted to enlarge the Warehouse and Delivery Committee
by the addition of five new members. The change was
made necessary by the adoption by the exchange recently
of southern deliveries in addition to delivery at New York.
At present the committee consists of Gardiner H, Miller,
President of the Exchange, ex-officio; William S, Dow-
dell, of the Board of Managers, who is Chairman, and five
other members of the exchange. The amendment adopted
this week increases the size of the committee to twelye
members, one of whom shall be a resident of each of the

five southern delivery points—Norfolk, Charleston, Galves-
ton, Houston and New Orleans, or adjacent thereto. The
names of the new members of the Committee will be an-
nounced shortly.

Members of New York Cotton Exchange Approve Pro-
posal to Apply to Legislature to Amend Charter
to Permit Trading in Securities.

The New York Cotton Exchange, it was decided by a vote
of the members yesterday, Dec. 18, will apply to the Legis-
lature of New York State to have its charter amended to
permit trading on the exchange in the securities of vari-
ous companies. The resolution adopted by the membership
authorizes the officers of the exchange to seek amendment
of the charter so as to make it possible to trade in “stocks,
bonds or other securities” issued by corporations engaged in
any or all of the following activities:
buying, selling or handling cotton, wool, silk,
linen, or textiles, made in whole or in
or manufacturing, buying, selling or

said commodities, or conducting a
facilities suitable for use in
of said activities.

The* present charter of the New York Cotton Exchange,
which was granted by an act of the State Legislature, passed
April 8, 1871, sets forth the purposes of the exchange in
Section 3, as follows:

“The purposes of said corporation shall be to provide, regulate and
maintain a suitable building, room or rooms for a cotton exchange, in
the city of New York, to adjust controversies between its members, to
establish just and equitable principles in the trade, to maintain uniformity
in its rules, regulations and usages, to adopt standards of classification,
to acquire, preserve and dissiminate useful information connected with
the cotton interests throuvghout all markets, to decrease the local risks
attendant upon the business, and generally to promote the cotton trade
of the city of New York, increase its amount and awgment the facilities
with which it may be conducted, and to make provision for the widows
and families of deceased members.”

The special Committee on Securities Trading, ef which
John H. McFadden, Jr., is Chairman, consulted the Ex-
change's counsel as to whether an amendment to the charter
would be necessary to permit trading in stocks and bonds
on the exchange and was advised that it would be desirable
to have the charter broadened. It is understood that the
matter will be submitted to the Legislature shortly after
it convenes in January. The plans of the Exchange to trade
in stocks and bonds of textile mills were noted in these
columns Dec. 1, page 3035.

Growing, manufacturing,
rayon, artificial silk, jute, or
part of any of these commodities ;
handling the' by-products of any of
warehouse or compress or other plants or
connection with or for the promotion of any

Adoption of StandardfCotton{Bale{Covering{by United
States Urged by} Department] of Agriculture.

The American cotton industry should adopt a standard-
ized cotton bale covering to eliminate the heavy expense
now borne by the industry as a result of unbusinesslike
“tare” practices, the United States Department of Agricul-
ture declares, following a study of Egyptian baling methods
by William Ifl Holt, marketing specialist of the Bureau of
Agricultural Economics. Regarding Mr. Holt's report, the
Department on December 13 said:

Because of irregularity in weight, Mr. Holt says, shipments of American
cotton to the mills in this and foreign countries are often subjected to
taring to determine the actual weight of coverings. In this process 10%
of a shipment is stripped, and the covering is weighed. The cost of this
procedure iz an unnecessary charge upon the industry and one which could
be eliminated if the tare were uniform or if the covering of each bale were
of known weight.

Moreover, this investigator adds, the use of an unnecessarily heavy cov-
ering involves needless expense both for the excess material used and for
freight charges on the added weight. Because of the possibility of elim.
inating these charges, and with them the expense and annoyance of making
and collecting tare claims, he says, considerub]e interest has been mani-
fested in improving the American bale.

The merits of the Egyptian bale, says Mr. Holt, are recognized through-
out the cotton world, as it is a model of uniformity in dimensions and in
regularity of tare, The marketing of the Egyptian crop is free from the
constant challenging and expensive testing for tare to which the American
hale is continually subjected.

The conclusions drawn from the study, together with a detailed deserip-
tion of Egyptian baling methods, have been published by the Department
in Circular 47-C, entitled “Standardized Cotton Tare in Egypt.” Although
the merchandising practices which are peculiar to Egypt have an important
influence on the final form of the bale, the Department says, this fact does
not preclude the possibility of adapting some of the methods to American
conditions. The well-established reputation for excellence of the Egyptian
high-density bale, with its noticeably uniform dimensions, weight, and
density, with its complete covering of a closely woven bagging, and with
its standardized tare, seems tc point to a goal toward which the American
cotton industry might well direct more effort.

[

Lumber Demand Rises Despxte Seasonal Tendency.

“The second week in December marked another slightFin-
crease in the demand for both hardwood and softwood lum-
ber—one hardly to be expected in view of the seasonal ten-
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dency. Telegraphic reports for the week ended Dee. 15! about the same last week, and new business slightly above that reported

from 831 softwood and hardwood mills to the National Lum-
ber Manufacturers’ Association indicate some decline in
softwood production, as compared with the previous weelk,
a considerable decline in shipments and a substantial ad-
vance in new business. Hardwood production showed a
slight increase over the previous week and new business and
shipments made some gains. With 10 fewer softwood mills
reporting, new business for the week ended Dee. 15 amounted
to 348,909,000 feet, as compared with orders for 328,299,000
the previous week. Production was reported as 371,731,000
feet, as compared with 378,087,000; shipments fell off to
319,005,000 feet from 338,092,000. The West Coast Lum-
bermen’s Association reported 241 identical mills’ production
as 200,839,719 feet, as compared with an average weekly
operating capacity for three years of 248,008,316 feet. The
Southern Pine Association reported production for 145 mills
as 68,994,432 feet, which was 11,581,732 feet under the three-
year average. The National Lumber Manufacturers’ Asso-
ciation adds:
Unfilled Orders.

The unfilled orders of 338 Southern Pine and West Coast mills at the end
of last week amounted to 857,588,222 feet, as against 842,489,853 feet for
336 mills the previous week. The 145 identical Southern Pine mills in the
group showed unfilled orders of 240,484,222 feet last week, as against 233,-
161,853 feet for the week before. For the 193 West Coast mills the unfilled
orders were 617,104,000 feet as against 609,328,000 feet for 191 mills a week
earlier.

Altogether, the 525 reporting softwood mills had shipments 84% and or-
ders 94% of actual production. For the Southern Pine mills these percent?
ages were respectively 94 and 105; and for the West Coast mills 77 and 87.

Of the reporting mills, the 484 with an established normal production for
the week of 353,034,000 feet gave actual production 88%, shipments 74%
and orders 83% 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:

Preceding Week 1928.

Past Week. (Revised).

Softwood.

Hardwood.| Softwood. IHardwoodn

Milis (or units x) 525 369 534 380
Production. . 316,336,000/55,395,000(326,398,000!51,689,000

=) ---1265,928,000/53,077,000|285,339,000/52,753,000
Orders (new business) ____________ 205,823,000:53,086,0001276,458,000151,841,000

x A unit Is 35,000 feet of daily production capacity.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 193 mills reporting for the week ended Dec. 15 tetaled
158,847,879 feet, of which 61,395,451 feet was for domestic cargo delivery,
and 35,621,196 feet export. New business by rail amounted to 53,483,452
feet. Shipments totaled 140,081,400 feet, of which 50,330,850 feet moved
coastwise and intercoastal, and 29,388,000 feet export. Rail shipments
totaled 52,014,734 feet and local deliveries 8,347,780 feet. Unshipped
orders totaled 617,104,000 feet, of which domestic cargo orders totaled
183,795,088, foreign 290,803,450 feet and rail trade 142,415,490 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for
145 mills reporting, shipments were 5.82% below production and orders
were 4.79% above production and 11.27% above shipments. New business
taken during the week amounted to 72,300,526 feet, (previous week 60,=
656,071); shipments 64,978,157 (previous week 65,838,378); and pro-
duction 68,994,432 feet, (previous week 69,974,819). The normal pro-
duction (three-year average) of these mills is 80,576,164 feet.

The Western Pine Manufacturers Association of Portland, Ore., reports
production from 32 mills as 26,990,000 feet, as compared with a normal
production for the week of 18,469,000. Thirty-three mills the previous
week reported production as 28,905,000 feet. Shipments were about the
same last week, with more than a 25% advance in new business.

The California White & Sugar Pine Manufacturers Association of San
Francisco, reports production from 14 mills as 12,452,000 (43% of the
total cut of the California pine region) as compared with a normal figure
for the week of 10,676,000. Twenty-one mills the week earlier reported
production as 23,432,000 feet. There were heavy reductions in shipments
and new business last week, due to the fewer number of reporting mills.

The California Redwood Assoclation of San Francisco, reports produc-
tion from 14 mills as 7,170,000 feet, compared with a normal figure of
7,880,000, and for the week before 7,464,000. Both shipments and new
business were considerably less last week.

The North Carolina Pine Association of Norfolk, Va., reports produc-
tion from 77 mulls as 11,541,000 feet, against a normal production for the
week of 16,074,000, and for the preceding week 11,284,000. Shipments
were slightly less last week, and new business slightly larger.

The Northern Pine Manufacturers Association of Minneapolis, Minn.,
reports production from 9 mills as 3,031,000 feet, as compared with a
normal figure for the week of 5,400,000, and for the previous week 2,475,000.
There was a nominal increase in shipments last week, and a slight reduc-
tion in new business.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis. (in its softwood production) reports production from 41
mills as 4,512,000, as compared with a normal production for the week
of 18,339,000. Forty-six mills the week earlier reported production as
4,541,000 feet. Shipments and orders showed some decrease last week.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis., reports production from 63 units as 8,501,000 feet, as
compared with a normal figure for the week of 13,185,000. Seventy-three
units the week before reported production as &,318,000 feet. There was
no noteworthy change in shipments and new business last week.

The Hardwood Manufacturers Institute of Memphis, Tenn., reports
production from 306 units as 46,894,000 feet, as against a normal pro-
duetion for the week of 55.018,000. Three hundred and seven units the
preceding week reported production as 43,371,000 feet. Shipments were

for the week earlier.
Detailed softwood and hardwood statistics for reporting miils of the
comparably reporting regional associations will be found below:

LUMBER MOVEMENT FOR 50 WEEKS AND FOR WEEK ENDED DEC. 15
1928.

Normal
Production
Jor Week.

Produc-
tion.

Ship-
ments.

Assoclation. Orders.

Southern Pine, total 50 weeks.
Week ended Dec. 15 (145 mills)____
West Coast Lbrmens., total 50 weeks.
Week ended Dec. 15 (193 mills) .. _
Western Pine Mfrs., total 50 weeks_ __
Week ended Dec. 15 (32 mills)
Cal. White & Sug. Pine, total 50 weeks
Week ended Dec 15 (14 mills)
California Redwood, total 50 weeks. -
Week ended Dec. 15 (14 mills)
North Carolina Pine, total 50 weeks. -
Week ended Dec. 15 (77 mills)
Northern Pine Mfrs., total 50 weeks_.
Week ended Dec. 15 (9 mills)
Northern Hemlock & Hardwood (soft-
woods), total 50 weeks

3,458,304| 3,751,495| 3,7

64,978
7| 6,776,624
140,081
1,545,496
24,249
1,343,550

13,251

4,
457,3
10,347
441,082
4,940

251,311 222,059
4,512 3,090

14,499,255(14,909,783
316,336] 265,928

2,893

14,927,408
295,823

Softwoods total, 50 weeks
Week ended Dec. 15 (525 mills)_ .

Northern Hemlock & Hardwood (hard-
woods), total 50 weeks
Week ended Dec. 15 (63 units)
Hardwood Mi{rs. Inst., total 50 weeks..
Week ended Dec. 15 (306 units) .. ..

425,312
8,501
2,113,724

405,763
8,279
2,273,326
46,894 44,798

2,539,036 2,679,089
55,395 53,077

Hardwood total, 50 weeks
Week ended Dec. 15 (369 units) ... _

2,726,712
53,086

68,203

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 Dec. 8
orders were 17.78% under production, while shipments de-
The Association’s statement

creased 19.419%, from output.
follows:

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS,
198 mills report for week ended Dec. 8 1928.
(All mills reporting production, orders and shipments.)
Production. Orders. Shipments.
181,527,409 feet 149,243,649 feet 146,284,254 feet
100% 17.78% under production 19.41% under production

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (241 IDENTICAL MILLS).
(All mills reporting production for 1927 and 1928 to date).

Actual Production Average Weekly Average Weekly
Week Ended Production 49 Weeks Production Operating
Dec. 8 1928. Ended Dec. 8 1928. During 1927. Capacity.

199,621,837 feet 195,915,121 feet 195,321,761 feet 245,972,707 feet
x 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 operat-

ing heurs per week.

WEEKLY COMPARISON FOR 191 IDENTICAL MILLS—1928
(All mills whose reports of production, orders and shipments are complete for the
last 4 weeks.)
Dec. 1.

x Weekly

Nov. 17.
168,597,930
125,422,

Nov. 24.
178,802,218
149,710,644

58,551,673

52,903,475

27,788,354

10,467,142
145,751,235

56,654,037

42,670,524

35,959,532

10,467,142
618,166,080
137,412,405
186,424,024
294,329,651

Week Ended—
Production (feet)
Orders (feet) ...
Rall (feet)
Domestic cargo (feet) -
Export (feet)
Local (feet) -
Shipments (feet)
Rall (feet)
Domestic cargo (feet) -
Export (feet)
Local (feet)
Unfilled orders (feet) -
Rail (feet)
Domestie eargo (feet) -
Export (feet)

Dec. 8.
177,521,565 157,933,733
-145,761,492 139,212,293
- 53,946,115 52,555,680
- 44,874,748 41,189,349
- 31,458,413 32,566,312
12,900,952
147,993,586
50,553,888
48,408,655
36,130,091
12,900,952
614,240,890
137,337,629
197,601,542
279,301,719

100 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1927
and 1928 to date).

32,031,167
9,408,886
130,094,931
52,391,798
38,893,158
290,401,089
9,408,886
625,034,660
140,633,358
103,562,040
290,839,262

- 51,668,131
- 49,837,038
- 27,047,975
- 15,482,216
-.609,327,992
-139,766,334
-188,197,256

281,364,402

Average 49
Weeks Ended
Dec. 10 '27.
09,352,000
100,785,122
97,097,671

Average 49
Weeks Ended
Dec. 8 '28.
102,288,186
104,832,916
105,173,478

Week Ended
Dec. 8 '28.

103,739,382
88,384,801
84,312,944

Production (feet)
Orders (feet) ...
Shipments (feet)

DOMESTIC CARGO DISTRIBUTION—WEEK ENDED DEC. 1 '28 (109 Mills)

Unfilled
Orders
Week Ended
Dec, 128,

Orders
Recetoved.

Cancel-
lations.

Ship-
ments.

Washington & Oregon—
(91 Mils)

California.

Atlantic Coast.

Miscellaneous .

Total Wash. & Orezon.
Brit. Col. (15 Mills)—
California__
Atlantic Coast..
Miscellaneous ...

Total British Columbia|
Total domestic cargo--

Feet. Feet. Feet, Feet,
73,245,252(16,610,189( 160,300(20,533,821
75,071,543/15,738,448/1,615,000(17,310,577

3,672,294 50,000 138,000

151,889,089/32,698,637|1,775,300(37,982,398
364,650( 677,000/ 65,000, 260,000
16,099,891 8,789 6,187,378
1,436,220 312,502 1,123,718
17,900,761| 4,225,789  65,000| 6,759,880| 15,301,670

169,789,850°36,924,426'1,840,300'44,742,278'160,131,698

Feet.
69,161,320
71,884,414

3,784,204

144,830,028

716,650
13,461,302

Petroleum and Its Products—Domestic Output at New
High for Year.

Establishment of a new high record for erude production

for 1928 during the week ended Dec. 15 shares interest with

an advance of 10c. a barrel on Corning crude this week.
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The increase posted for Corning oil is in line with the advances
on Pennsylvania grades made last week. Domestic crude
oil production, which averaged 2,546,800 barrels daily for
the week ended Dec. 15 sets a new high record for this year,
being 22,800 barrels over the previous high, during the
week ended Oct. 6. The high for this year is but 39,300
barrels under the record high for all time, 2,586,100 barrels
daily, established during the week ended July 30 last year.
Unless radical steps to cut production are invoked, it is econ-
sidered likely that output by the close of the current year
will reach a rate sufficient to establish a new high record in
all time.

California has acecounted for much of the increase in pro-
duction during recent weeks, output for the week ended
Deec. 15 in Pacifie Coast fields showing a gain of 18,000 bar-
rels. Oklahoma production has been gaining slightly, and
this, in conjunction with the increase for the country as a
whole, may prevent the advance in high gravity crude which
has been talked of for the Mid-Continent for some months
past. Reports in the trade this week indicate that any
early advance is extremely doubtful, although the fact that
Oklahoma light oil production is so closely held may force
an upward nove.

Reports from California indicate that further sharp gains
in production may be expected from the Saunta Fe Springs
field. Output in this field jumped 16,000 barrels in the week
ended Dec. 15, and with further completions, due within
the next six to eight weeks, additional sharp gains in produc-
tion totals are in sight. Santa ¥e Springs, with 92,500
barrels daily at last reports, ranked second in California,
being exceeded only by Long Beach, which is eurrently pro-
ducing about 190,000 barrels a day.

Prices are:

Pennsylvania.
Corning

Cabell

Wortham, 40 deg_
Rock Creek

Bradford________ $3.85 | Ilinois
Ama. -- 1.60| Wyoming, 37 deg
Indiana__ -- 1.37 [ Plymouth__
3| Princeton -- 1.55| Wooster_
Canadian 2 00| Gulf (‘o'ma
Smackover, 24 deg. 0() Corsicana, heavy.
Buckeye Eureka
Oklahoma, Kansas and 'l‘cx’l.s—
: 9 -$1.16
1.56
.76 | Bellevue_ . _ _
Markham___
.16 ‘%nnwr«et

q = 1.31|
‘iplmlk\mp 35 and up____ 1.3’ 14-14 5.5
42-42. 9 ................... 5.19

Elk Basin 1.48
REFINERY PRODUCTS—ELIMINATE KEROSENE CONCESSIONS.

Gasoline is still in easy position this week, but while seat-
tered declines are reported at refineries, the general tone of
the market is better than for several weeks past. In well-
informed cireles, the belief is expressed that the decline has
about run its course. Export business is still slow, but
foreign buyers have been out of the market for several wceks,
and are expected in the market shortly with substantial
requirements to be covered. When this buying materializes,
it is believed, the market is in line for a recovery.

Standard Oil Co. of New Jersey announces that effective
Dec. 24 it will establish a true tankwagon price of 13c. a
gallon for kerosene throughout its territory, withdrawing
all concessions to all classes of trade. The new price is
le. under the previous scale. Standard of New Jersey on
Nov. 21 took similar action with respect to its tankwagon
gasoline schedule, and has been followed since by other
important marketers. It is expected that other refiners
and marketers will reorganize their kerosene marketing plans
-inconformity with the Jersey company’s selling policy,
which reflects the provisions of the recently adopted code of
ethics for the industry.

Reports from leading refiners this week indicate that
gasoline business thus far in the winter season has exceoded
all expectations, and it is evident that a number of the
market leaders will show new high records in gasoline sales
for the year. This heavy consumption is expected to make
for a continued steady market for tankwagon gasoline in
New York. The present quotation, 18c. a gallon, is at the
high for the year, but shows an advance of but lec. from the
low for the year, as compared with a gain of about 3 34c. in
the tank car market in this territory during the same period.

Following last week’s increase in Pennsylvania crude oil
prices, refiners in that State again advanced lubricating oil
prices this week. Quotations on some grades of cylinder
lubricating oils are currently 4 to 5e. per gallon over prices
prevailing two months ago, and further advances are talked
of.

A chronological summary of the week’s price changes

follows:
December 15.—Pennsylvania refiners advanced cylinder stocks lubrj-
cating oils }4c. per gallon.

o ok ok bk ok
OO0
o

December 18.—S8tandard Oil Co., of New Jersey announced that effective
December 24 it would establish a true tankwagon kerosene price of 13c.
per gallon throughout its territory, eliminating all concessions. The
former price was 14c.

» Gasoline (U, S, Motor)
Prices are:—

New York...

Chelsea. - -

| Portsmouth. ... ... s
Jacksonvllle
Tiverton. 3 *Oklahoms .......
Boston (delivered) .. . Providence (deliv.). -
Carteret -« - <o ceuee .1 | Chicag0s cacmacaae 4
Baltimore. - - ceco-- . | Marcus Hook- s
Philadelpbla. ...

Note.—Tho above prices are £.0.b. refineries, tank car lots, unless otherwise noted,
Delivered prices are generally 1¢. a gallon above the refinery quotation.

*A number of the large refiners were still quoting .08%{

Gasoline (Service Station).
Richmond...__..__ S
San Franelsco.

NorfolK - ccacamemee .

New Orleans.
Houston. .. -
| (,ﬂlifornls

New York..cceea-- .20
Boston.... .18
Baltimore - 24 Wheeling. .
Nortolk s e 251 Parkersburg. . po .21 New Orleans- -en-- 74
Note.—The above prices are retail pricés at service stations and include State
taxes In States where a tax Is imposed.
Kerosene.
NOWaY Or K e 09 Chieagolo2oioo_uois .05%4| Philadelphia (dellv.) .10
New York (dellv.)-. Philadelphia - =l o)) Oklahoma - - o ooo.. 053¢
Note.—The above prlces are £.0.b. refineries, tank car lots, unless otherwise noted.
Delivered prices are generally 1c. a gallon above the refinery quotation.
Bunker Fuel Oil.
NOWAY OrKCoS o= 1.05| NorfolK.aeeeeea--. 1.05] New Orleans....... 95
Baltimore. . < cveu-- 1.05 Charleston. .o ... 90| California. . ocoo..o .85
Note.—The above prices are .0.b. refinerles; a charge of 5c. a barrel 18 made for

barging alongs'de.
Gas and Diesel Oil.
Gas oll, NeW YOrKo oo cceccmcnnan .05 | Diesel 0il, NeW YOrK.ooceecauan -ae2.00
Note.—The above prices are 1.0.b. refineries.
Export Quotations.
asoline, Navy, New York cases. .2640|Kerosene, 8. w., New York, cases..
Bulk 03| W.W., New York, casesS.......
Tank Wagon Prices.
soline, New YOrK.cecmanaan--- .18 |Kerosene, w. w., New York

Charlotte. - .a- .ca. .
Charleston -

Further Increase Shown in Crude Oil Output in
United States.

The American Petroleum Institute estimates that the
daily average gross cerude oil production in the United States
for the week ended Deec. 15 1928 was 2,546,800 barrels as
compared with 2,520,850 barrels for the preceding week, an
increase of 25,950 barrels. Compared with the output for
the week ended Dec. 17 1927 of 2,456,950 barrels per day,
the current figure shows an increase of 89,850 barrels daily.
The daily average production east of California for the
week ended Dec. 15 1928 was 1,849,200 barrels, as com-
pared with 1,841,250 barrels for the preceding week, an
increase of 7,950 barrels. The following are estimates of
daily average gross production (in barrels) by districts for

the periods shown below:
Weeks Ended— Dec. 15 '28.

Oklahoma. ... 5

Kansas

Panhandle Texas.

Dec. 8 *28.
705,300

Dec. 1'28. Dec. 17 *27.
708,600
97,250
61,600

West Central Texas.

East Central Texas
Southwest Texas. .
North Louisiana.

1 l() 1000
56,800

11,350 11,550
6,950
3,750

697,600 619 600 676,800

2,546,800 2,520,850 2,506,150 2,456,950
The estimated daily average gross production of the Mid-Continent field
including Oklahoma, Kansas, Panhandle, North, West Central, West,
East Central and Southwest Texas, North Louisiana and Arkansas, for the
week ended Dec. 15 1928 was 1,524,350 barrels, as compared with 1,523,700
barrels for the preceding week, an increase of 650 barrels. The Mid-Conti-
nent production, excluding Smackover, Arkansas heavy oil, was 1,471,000
barrels, as compared with 1,470,050 barrels, an increase of 950 barrels.
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):

2,150
624,100

—Week Ended—
Dec. 15 Dec. 8
11,800 11,750
- 25,000 25,050
20,100 20,150
8,000 8,050
- 41,250 41,600
47,400 48,100
10,100
87,950
75,300

8,700

Oklahoma —Week Ended—
. iy .
fonkawa. ...

North Loutstana—
Haynesville
Urania.

Arkansas—
Smackover, light
Smaeckover, heavy..
Champagnolle

Coastal Tezas—
West Columbia
Allen Dome Plerce Junction..

Panhandle Teras— H
Hutchinson County . ...
Carson County. ..

Gray County ...
Wheeler County

North Tezas—

Wilbarger

East Hackberry.
Sweet Lake. ...
Sulphur Dome
Wyoming—
Salt Creek
Montana—

West Central Tezas—
Shackelford County ...
Brown County
West Texas—
Reagan County
Howard County - =
Peccs County 7 800
Crane & Umon Countlca 52.100
Winkler County 147,800
East Central Tezas— Dominguez
Corsicana Powell 9,900 | Rosecrans.
Nigger Creek 7 700 | Inglewood
Southwest Texas— ’ Midway-Sunset.-
Luling 13,400 | Ventura Ave. ..
Lnredo District

Caltfornta—
Santa Fe Springs.
Long Beach
Huntington Beach.
146 ')00




3472

FINANCIAL CHRONICLE

[VoL. 127.

Gross Crude Oil Stock Changes for November 1928.

Pipe line and tank farm gross domestic crude oil stocks
east of the Rocky Mountains decreased 2,110,000 barrels in
the month of November 1928, according to returns compiled
by the American Petroleum Institute from reports made to
it by representative companies. The net change shown by
the reporting companies accounts for the increases and de-
creases in general crude oil stocks, including erude oil in
transit, but not producers’ stocks at the wells.

Changes in Stocks at Refineries East of California for
November 1928.

The following is the American Petroleum Institute’s sum-
mary for the month of November 1928, of the increases and
decreases in stocks at refineries covering approximately 86 %
of the operating capacity east of California.

(Barrels of 42 Gallons) .
Domestic crude oll

Increase. Decrease.
5,000

- 83,000

-2,104,000

Gas and fuel olls . e 1,335,000
Lubricants -~ 26,000

MLISCOlInhooTinml. - = . 'weol “awi " 5 e NI I e 211,000

World’s Production of Copper for the Month of Novem-
ber Totaled Approximately 183,800 Short Tons, a
New High Record.

According to figures compiled by the American Bureau of
Metal Statisties, the world’s produetion of copper for the
month of November amounted to about 183,800 short tons,
a new high level, and compares with approximately 176,600
tons in the preceding month and about 145,000 tons in No-
vember 1927.

Copper output for the 11 months ended Nov. 30 1928 by
principal countries of the world which furnished about 98%
of the total, amounted to 1,704,231 short tons, as compared
with 1,509,385 tons in the corresponding period last year.
The daily rate of output for these countries for the month of
November 1928 was 6,027 short tons, as against 4,733 tons
in the sanie month last year and 5,601 tons in October 1928.
A comparative table follows:

MONTHLY COPPER PRODUCTION (IN SHORT TONS).x
(By principal countries of the world, which furnished about 98% of world's total.)

Monthly Production.
1927. 1928.

142,337 140,546

32,870 144,546
144,843
143,427
153,414
156,474
153,190

Daily Rate.

1926.
129,518

1927. |

4,624 |
4,745
4,398
4,324
4,488

1928,

Aungust_ . _
September.
October_.__
November.
December.

135,015
133,29

148,321
142,300
1,600,401 | 1,658,246 .704,231
Monthly average. . . 133,374 138,196 154.921

x Table facludes production by the United states, Mexico, Canada, Chile and
Peru, Japan, Australla, Europe (partly estimated) and Belgian Congo.

4590 |
4,385 :| 4,543 || 5,088

148,961

Moderate Gain in Call for Copper.—Rate of World
Production Up.—Lead, Zinc and Tin Quiet.

Exeept for improvement in the demand for copper the
market for non-ferrous metals was a rather quiet affair in
the past week, “Engineering and Mining Journal”’ reports.
Prices for the major items underwent little change. Close to
two thousand tons of copper a day was sold on the average
during the week, largely for February shipment. The price
held at 16 cents a pound on Eastern deliveries. Foreign
demand was quiet, sales being at about the November rate.

Daily rate of world production of copper shows a rather
surprising increase. Figures just released indicate that the
daily rate of production for November was 6,027 tons, which
compares with 5,601 tons in October, and 5,151 tons in
September. All the prineipal producing countries shared in
this increase.

Lead business has been small, the approach of the holidays
and the inventory period being factors in restricting trade.
Prices continue unchanged at 6.50 cents a pound, New York,
and at 6.35 cents in the Middle West.

After a little unsettlement in prices, due to the fact that
one seller found himself undersold, the market for zine
steadied toward the close and all quotations seem to be at
6.35 cents, St. Louis basis.

Tin is a fraction of a cent lower than last week.

Antimony is showing a slight upward trend.

World Stocks of Slab Zinc Increase—Total on Dec. 1
Estimated at 71,000 Tons.

The International Metal Service, London, foreign corre-
spondent of the American Zine Institute, Ine., estimates
world stocks of slab zine Dee. 1 at 71,000 metric tons of
2,204.6 pounds each, compared with 67,200 tons on Nov. 1,
an increase of 2,800 tons. The following table gives in metric
tons Mr. Sharpe’s estimate of zine stocks in the various
countries:

Dec. 1°28. Nov. 1°28. Oct. 1 '28. July 1
Btates....... 42,200 5
0

41,800
4,300
4,200
5,500
6,200

700
£00
¥3,700

43,500 40,
4,200
4,000
4,600

4,500
,000 P
3,800 ) 9,5
,200 4,000
4 L300
Astoss < 200 800
sewhere...________y3,600

71,000

1,900

67,200 64,200 56,100

x Including afloat. y Including 600 tons in France.
The International Metal Service, in reviewing world con-

ditions of zine, on Dec. 21 stated:

1t is indeed pleasing to chronicle the marked change for the better which
has come over the European zinc market since our last month’s notes.
Optimism as to a successful outcome of the negotiations for an international
agreement or understanding between producers has been instrumental in
reviving sentiment and recreating that measure of confidence which has
been so sadly wanting all the year.

Speculators had been so long absent from the zinc market that their re-
appearance as buyers, coupled with a general reluctance amongst smelters
to sell freely, conspired to make this section of the London Metal Exchange
parcicularly active in November. The month’s turnover totaled 24,150
tons, the increased business being mainly in the last 10 days of November.
The effect was to lift the quotation from £23 16s. 3d. on the first day of
the month to £26 7s. 6d. on the 30th, with a corresponding gain of £2
7s. 6d. per ton in the 3-months’ position.

Probably this advance in the selling price has fully discounted the effect
of any international agreement, for the time being at any rate. Conse-
quently, we are inclined to expect the market to come back a bit and may
fluctuate either side of £26. That indeed was the price idea of sponsors
of the cartel at its birth, and we have no reason to believe that their views
have undergone any change. Assuming that the selling quotation was sta-
bilized at that figure for a period during which the world zinc industry
could be rationalized by the moderate output curtailment necessary, then
the way would be paved for stability at a higher price level.

A £26 selling quotation for two or three months would be greatly wel-
comed by the majority of small producers as a precursor to better things.
[n only one month this year has zinc averaged over £26. That was in
January. The next 5 months only averaged £25 9s. 8d., while during the
following 5 months the avearge price was no better than £24 12s. 6d. We
estimate the mean average of G.0.B. zinc in London for the year 1928 at
£25 4s. 3d., a figure which all will agree as being below the intrinsic value
of the metal, especially having regard to the fact that the average price in
1927 was £28 9s. 11d. and in 1926 £34 2s. 0d.

Anyhow, the beneficiation to producers has come at an opportune mo-
ment and the industry will be able to look forward to the new year with a
greater degree of confidence than when 1928 was ushered in.,

Steel Output Continues at High Rate—Pig Iron Price
Lower—Steel Price Unchanged.

Despite holiday and inventory considerations, stecl ingot
output for the country at large is more than holding its own,
although declines are reported at some plants, states the
“Iron Age’’ of Dec. 20, which adds:

Specifying, in most districts, has been heavy in sheets, tin plate and wire
products and cautious in lines where a price incentive has been lacking,
while new business has been in unimpressive volume. At Chicago, however,
total specifications are second only to those of the first week of January,
and sales, influenced by orders for rails and track supplies, are well up
to the average of the past six weeks.

Pig iron demand has diminished with the approach of the year-end,
andprice weakness has appeared. Valley foundry iron has declined 50c.
a ton to $17.50, furnace, and a softer market has developed along the
Eastern seaboard. A Tennessee furnace has withdrawn a recent advance
of 50c. a ton.

Scrap, on the other hand, shows further strength. Heavy melting steel
at Pittsburgh, now $18 a ton, has recovered in two weeks the peak position
it held in October.

Sectional contrasts are evident in steel output. Operations of a leading
Buffalo district producer have declined to 60% of capacity, but the average
for the Greater Pittsburgh district is unchanged at 80%, and production
at Chicago has risen to 85%, compared with 83% a week ago. Open-
hearth operations in Alabama are at the highest rate of the year., The
average output of Steel Corp. subsidiaries, estimated at 85%, compares
with a recent rate of 84%.

The production situation also emphasizes contrasts among products.
Heavy releases of sheet tonnage prior to the mid-month deadline on contract
specifications have given producers backlogs that will carry them well into
January. Mills are operating virtually full and Christmas shutdowns will
probably be limited to two days. Tin plate output continues at 879 and
also promises to carry through the month with a minimum interruption,
Rail output is at an ascending rate, as a result of specifications against
1929 contracts.

In wire products, releases against contracts expiring Jan. 1 have been
stimulated by the recent advance in prices. Since these specifications will
be accepted until the end of the month, a test of the new quotations is
necessarily deferred.

The market situation in bars, plates and shapes is quieter in most districts.
Many buyers did not specify fully against their fourth quarter contracts and,
not being apprehensive regarding prices, are in no haste to commit them-
selves for the next quarter. At Chicago, however, bar bookings for the
week exceeded shipments. A feature of the Western market is the increas-
ing demand from the farm equipment industry, which has temporarily
forged ahead of automobile manufacturers as the largest user of bars.

First quarter prices on bars, plates and shapes at Eastern mill basing
points, announced by the Bethlehem Steel Co., include minimum quotations
on the last two products that are $1 a ton lower than had been commonly
conceded as representative of the market. The move is interpreted ag

igitized for FRASER
tp://fraser.stlouisfed.org/




Drc. 22 1928.] FINANCIAL

CHRONICLE 3473

an effort to stabilize prices named to the largest buyers by substituting
a single open quotatien for varying preferentials. To compete for Eastern
business of this category mills using a Pittsburgh base will have to quote
1.80c. to 1.85¢.

A gas line from Baxter Basin, Wyo., to Ogden, Utah, requiring 33,000
tons of plates, has been placed with a Milwaukee fabricator. That com-
pany is also reported to have taken an order for 200 miles of 16-in pipe
for the El Paso Natural Gas Co. Line pipe business placed this year
is estimated at close to 1,000,000 tons.

Rail bookings have been augmented by a 15,000-ton order from a Western
road. Although fewer roads have bought than had placed contracts up to
this time in 1927, mills look for no decline in total tonnage booked when the
rail buying movement is completed.

Fabricated steel orders for November, computed at 243,750 tons, were
3% above the total for the same month last year, but were the smallest
except for October, since April.

Although sales gained, there was a slowing down in both production and
shipments of steel sheets in November, according to reports compiled by
independent mills.

Ohio River shipments of steel in November, at 137,000 tons, established
a new monthly record. The total for the 11 months of this year, at 1,162,~
000 tons, exceeds by 150,000 tons the combined movement for the two
previous years. Eastbound shipments of pig iron on the New York State
barge canal also reached a new high, totaling 122,500 tons for the 1928
navigation seasen.

Iron ore receipts at Lake Erie ports this year totaled 36,959,000 tons
over 1927. A much larger increase was shown in shipments to other
than Lake Erie ports—mainly to the Chicago district—for which the
total was 16,490,000 tons, or 2,447,000 tons more than in the previous year.

The “Iron Age’ composite price for pig iron has declined from $18.59
to $18.46 a ton, its first drop since July. The finished steel composite
remains unchanged at 2.391c. a 1b., as the following table shows:

Finished Steel.
Dec. 18 1928, 2.391¢. a pound.

One week ago. ----2.391c.|One week 80 .. -
One month ago .369¢. | One month ago
One year ago .314c. | One year ago 5
10-year pre-war average._ --1.689¢. | 10-year pre-war average 15.72

Based on steel bars, beams, tank plates, Based on average of basic iron at Valley
wire, rails, blaek pipe and black sheets, | furnace and foundry irons at Chicago,
these products constituting 877% of thc‘ Philadelphia, Buffalo, Valley and Bir-

Pig Iron.
Dec. 18 1928, $18.46 a gross tor

United Stut}r‘ﬁ t’:utpm; of finished steel. mingham.

oh.
1028..2.391¢c. Dec. 11 2.314c.
1927..2.453¢c. Jan. 4 2.203c.
1926..2.453¢. Jan. 5 2.403c.
1925..2.560¢c. Jan. 2.396¢.
1924 _.2.789¢c. Jan. 2.460¢.
1923..2.824c. Apr. 2.446¢.

Low.
27 $17,04 July ¢
4 7.54 Nov.
Jan, 19.46 July
Jan. 13 18.96 July
Feb. 2 18 Nov. 3
Mar, 2 20.77 Nov. 20

Low. High.
Nov.

Jan. 3|1928.. 818.
- Jan,

Oct. 25|19 - 19.
May 1811926__
Aug, 1811925_
Oct. 1411924.__ 8§
Jan. 201923__. 30.86

Pig iron producers are planning active campaigns for the
first quarter of 1929, according to the “Iron Trade Review”
of Cleveland, in its weekly summary of iron and steel con-
ditions, this week. Blast furnaces at Struthers, O., and
Granite City, I11., have been lighted in the past week, while
one stack at Birmingham, Ala., and two at Buffalo will
resume early in January, adds the “Review’’ which further
states:

This capacity is being brought in against tangible requirements. Es-
pecially in those districts where automotive business is dominant have
melters covered heavily for the first quarter. Furnace stocks are negligible,
consumers will scarcely average a 10-day supply on their yards, and pressure
for delivery promises to be insistent with the turn of the year.

Steelworks operations continue seasonally heavy., Steel corporation
subsidiaries at 86% are at the highest rate so far in December. This is a
gain of four points over last week and makes the average for the entire
industry about 85%. Many finishing departments of steelworks will be
down for repairs next week, but the expectation is that operations will
come back rapidly after New Years.

The virility which has sent steel production and consumption to record
heights this year is cushioning the markets from the shock of year-end
handicaps. At Cleveland demand for heavy steel thus far in December
has exceeded the comparable periods of October and November. In other
districts the late-December recession has been greatly moderated.

Considering that first quarter prices on most products represent an exten-
sion of current levels, contracting has been broad and it is noteworthy
that sonsumers rather than producers have taken the initiative. The
Dec. 15 deadline on sheets, which have been advanced $2 per ton for the
first quarter, bas driven in substantially all unspecified fourth quarter
tonnage and the new prices now approach their test.

Railroad equipment buying is outstanding. Including 500 cars by the
Boston & Maine, 300 by the Great Northern and 200 by the Chicago &
Eastern Illinois, the week’s car lettings total 1,214, Refrigerator lines have
placed 796 steel underframes and are inquiring for 800. The Pennsylvania
is taking tenders on 1,000 freight car bodies and the Elgin, Joliet & Eastern
on 250 gondolas and 75 flat cars. In addition, 92 miscellaneous cars are
on inquiry. From 18,000 to 20,000 tons of track fastenings was bought
last week, with inquiry half that tonnage. Fifty thousand tons of rails
may be placed at Chicago this week. The Louisville & Nashville has
bought 24 locomotives.

Back of the unusual activity—considering seasonal factors—in sheets,
strip and bars of all classifications is the automotive industry. Its re-
quirements, especially for the higher finishes of sheets, promise to tax
the mills in January. Pittsburgh and Youngstown mills as a rule now
cannot deliver autobody sheets before the middle of January, while on
common finishes the mills at Chicago have still longer delivery dates.

Only coke of the primary materials appears weak, and this situation
results largely because some beehive producers, booked solid for January,
prefer to accumulate a surplus to shutting down their ovens for only several
weeks. Pig iron prices are strong despite a lull in buying, which producers
discount as purely seasonal. Iron and steel scrap has been gathering its
second wind, and if foundry and steelworks operations next quarter come
up to expectations dealers believe advances are certain. Two sonsumers
at Chicago have bought 18,000 tons of heavy melting steel in the past week.

Bethlehem Steel Co.'s announcement of a first quarter price of 2.00c.
to 2.10c., base, Bethlehem, on structural shapes has the effect of narrowing
the spread between Pittsburgh and the East from $3 to $2 per ton. The
new 2.00c. to 2.10c., Coatesville, quotation by the same company on
plates has the same effect. Live structural inquiries at Philadelphia
aggregate 75,000 tons, a figure not approached in recent years.

Vessel rates on many iron and steel products from the Atlantic to the
Pacific coast will be advanced 50c. to 81 per ton Jan. 1. Rates between
Gulf and Nerth Pacific ports are expected to reflect these changes. On
the Pacific coast demand for iron and steel has declined, largely for seasonal
reasons.

Britain’s foreign trade balance in iron and steel improved perceptibly in
November, when imports declined and exports increased, states the “Iron
Trade Review' weekly radio from London. British iron and steel produc-
tion in November gained fractionally over October. The European
Steel entente has extended current quotas into the first quarter.

Iron and steel prices have been firm but unchanged in the past week,
resulting in the “Iron Trade Review” composite of 14 leading products
remaining at $36.24, the highest point in 15 months.

The “Daily Metal Trade’ reported as follows:

Iron and steel scrap is showing considerable strength, despite the lack
of mill buying. A condition approaching a scarcity of old material prevails
and with mill stocks dwindling and dealers’ yards nearly bare, shortage
appears. Heavy melting steel is nominal at $17.50 to $18 with dealers’
asking a price $1 a ton higher.

The “American Metal Market’’ says:

Seasonal decreases in steel requirements in some lines of consumption
have been offset by increased production of tin plate and rails, while agri-
cultural implement industry runs at a very high rate and shipments to
automobile and parts makers are increasing slightly. The year in steel
is having a strong ending, which according to precedent persages increased
activity in the firsv three months of the new year.

Monthly

The total production of soft coal during the month of
November amounted to 46,041,000 net tons, as against
50,360,000 tons in October, according to the United States
Bureau of Mines. The average daily rate of output in No-
vember was 30,000 tons higher than that for the month of
October, an increase of 1.6%.

The production of anthracite decreased from 8,554,000
tons in October to 7,457,000 tons in November, and the
average daily rate of output was 5.59% lower in November
than in October. The Bureau also issued  the following
statistics:

MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE
IN NOVEMBER (NET TONS).

Production of Coal in November.

Bituminous. ‘

Anthracite.

of

ing

Avge. per
Working

No. ofiAv. re
Work.| 7ok’
1| Days. | Day.

Total
Production

Month.

11,301,000 24.4
50,360,000| 27.0
46,041,000f 24.3

September 1928
October
November a

000
129,000
$11,000

November 1927 40,468,0000 24.8 11,632,00016,854,000 286,000

a Revised.

Production of Bituminous Coal and Bechive Coke

Increased—Anthracite OQutput Lower.

According to the United States Bureau of Mines, the
produection of bituminous coal during the week ended Dec. 8
amounted to 11,219,000 net tons, an increase of 1,313,000
tons over the output for the preceding week (when Thanks-
giving Day oceurred). The current figure also compares
with 9,687,000 tons produced during the week ended Dec. 10
1927. The production of anthracite during the week ended
Deec. 8 last amounted to 1,600,000 net tons, a decrease of
28,000 tons as compared with the previous week, but is
212,000 tons more than mined in the week of Dec. 10 1927.
Output of beehive coke during the week ended Dee. 8 1928
totaled 94,800 net tons, as against 81,300 tons in the cor-
responding week last year and 85,900 tons in the week
ended Dec. 11928. The Bureau of Mines report is as follows:

ANTHRACITE
The total production of anthracite during the week ended Dec. 8 amounted
to 1.600,000 net tons, a decrease of 28,000 tons, or 1.7%, from the output
in the 5-day week preceding. The loss in tonnage was apparently due to
certain religious holidays during the week.

Estimated United States Production of Anthracite (Net Tons).
1928——— 1927
Cal. Year Cal. Year
to Date, 1o Date.a
69,173,000
70,801,000 74,913,000
76,301,000

72,401,000
a Minus one day’s production first week in January to equalize number of days
in the two years. b Subject to revision.

Week Ended— Week.
NOV. 24 oo 1,920,000
Dec. 1.. - 1,628,000
Dec. 8b 1,600,000

Week.
1,286,000
1,391,000
1,388,000

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during
the week ended Dec. 8 is estimated at 94,800 net tons. Compared with
the output in the preceding week, this shows an increase of $,900 tons, or
10.4%. The increase was largely in Pennsylvania. Accumulative pro-
duction since January amounts to 4,095,300 tons, as against 6,722,300 tons
during the corresponding period of 1927.

Estimated Production of Bechive Coke (Net Tons).

Week Ended 1928
Dec. 8 '28.b Dec. 1°28.c Dec. 10'27.  to Date.
73,800 66,300 51,200 2,963,600
0 7,400 15,600 535,700
1,400 4,500 139,000
4,900 4,400 235,500
5,900 5,600 221,500

1927
to Dae.a
5,081,300
755,.00
243,200
300,800
341,300

4,095,300 6,722,300
13,977 22,043

Pennsylvania and Ohio
West Virginia

Ala., Ky., Tenn. & Ga
Virginia

Colo., Utah & Washing

United States total
Daily average

85,900
14,317

94,800

81,300
15,800

13,550

a Minus one day's productlon first week in January to equalize number of days
ih the two years. b Subject to revision. ¢ Revised.




127.

3474 [VoL.

FINANCIAL CHRONICLE

Estimated Weekly Production of Coal by States (Net Tons).
Week Ended
Dec. 1 '28. Nov.24'28. Dec. 3 '27. Dec. 4 '26.
321,000 329,000 310,000 506,000
35,000 36,000 37,000 43,000
235,000 265,000 300,000
1,209,000 1,217,000 2,318,000
325,000
71,000
53,000
937,000
306,000
58,000
4,00

BITUMINOUS COAL.

The total production of soft coal during the week ended Dec. 8, including
lignite and coal coked at the mines, is estimated at 11,219,000 net tons.
This shows an increase of 1,313,000 tons, or 13.3%, over the output in the
preceding week, when working time was curtailed by the Thanksgiving
holiday. The average daily rate per working day, however, as shown by
the diagram above, was slightly lower in the week of Dec. & than in the
holiday week.

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.
1928 1927
Cal. Year Cal. Year
to Date. to Date.a
440,959,000 471,320,000
1,587,000 1,698,000
450,865,000 480,373,000
1,593,000 1,694,000
Dec. 8.C---- --11,219,000 462,084,000 9,687,000 490,060,000
Dally average 1,870,000 1,598,000 1,615,000 1,693,000

a Minus one day’s production first week in January to equalize number of days
in the two years. b Revised since last report. c¢ Subject to revision.

The total production of bituminous coal during the present calendar year
to Dec. 8 (approximately 289 working days) amounts to 462,084,000 net
tons. Figures for corresponding periods in other recent years are given
below:

Dec. 1923
Average.a

343,000
54,000

) Michigan.
Week. Missouri. .
8,830,000
1,731,000
9,053,000
1,590,000

Week.
10,982,000
-~ 1,830,000
- 9,906,000
1,905,000

Nov. 24
Dally ave:
Dec. 1.b__

Pennsylvania(bituminous)
Tennessee

Texas. ...

Utah___

Virginia.__

Washington

West Virginia—Southernb

5,
106,000
285,000 326,
68,000 62,000
1,487,000 2,293,000
649,000 958,000
181,000 172,000

48,000
2,182,000
805,000
168,000

R 490,060,000 net tons
--535,553,000 net tons
484,718,000 net tons

449,862,000 net tons

~534.816,000 net tons 1,000

1,000

7,000

3,000

5,000

390,202,000 net tons Total bituminous. .. ... 9,906,000 10,982,000

9,017,000 14,558,000

9,900,000

The total production of soft coal for the country as a whole during the
Week ended Dec. 1 is estimated at 9,906,000 net tons, as against 10,982,000
tons in the preceding week. The decrease, 1,076,000 tons, or 9.8%, was
due to the Thanksgiving holiday. The following table apportions the
tonnage by States and gives comparable figures for other recent years:

Pennsylvania anthracite_ - 1,628,000 1,920,000 1,391,000 1,984,000 1,806;000
Total all coal 11,534,000 12,902,000 10,408,000 16,542,000 11,706,000
a Average rate maintained during the entire month. b Includes operations on
I the N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O.
i ¢ Rest of State, including Panhandle.

Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Banks on Dee. 19, made public by the Federal
Reserve Board and which deals with the results for the
12 Reserve banks combined, shows decreases for the week
of $81,600,000 in holdings of discounted bills and of $41,-
200,000 in bills bought in open market, and an increase of
$55,000,000 in holdings of U. S. Government securities.
Member bank reserve deposits declined $33,100,000, Govern-
ment deposits $24,200,000 and cash reserves $22,100,000,
while Federal Reserve note circulation increased $55,500,000.
Total bills and securities were $61,900,000 below the amount
held on Dec. 12. After noting these facts, the Federal
Reserve Board proceeds as follows:

The principal changes in holdings of discounted bills for the week were de-
creases of $94,100,000 at the Federal Reserve Bank of New York, $17,-
200,000 at Cleveland, and $4,000,000 at Minneapolis, and increases of
£9,700,000 at San Francisco, $7,600,000 at Philadelphia, and $6,500,000 at
Boston. The System’s holdings of bills bought in open market declined
$41,200,000 and of Treasury notes $10,900,000, while holdings of Treasury
certificates, which included $77,500,000 of temporary certificates issued by
the Treasury to three Federal Reserve Banks pending the collection of the
quarterly installment of taxes, show an increase of $66,000,000.

All of the Federal Reserve Banks except Boston reported increases in
Federal Reserve note circulation for the week, the principal increases
being $18,700,000 at the Federal Reserve Bank of New York, $11,600,000
at Chicago, $4,500,000 at Oleveland, $4,100,000 at Richmond, and $4,
000,000 at Philadelphia.

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 3508 and 3509. 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:

Increase (+) or Decrease (—)
During
Week.

3
—22,096,000
—12,018,000

—61,874,000
—81,642,000
—=68,073,000
—13,569,000

—41,212,000

+ 55,035,000

—111,000
—10,855,000
+66,001,000

+ 55,472,000
2,356,426,000 —109,541,000

- 2,325,879,000 —83,088,000
5,489,000 —24,235,000

Dec. 19 1928.
S

2,723,757,000
2,614,957,000

1,700,723,000
946,710,000
582,722,000
363,988,000
453,111,000
290,542,000
53,386,000
105,318,000
131,838,000

Federal Reserve notes in circulation. 1,869,192,000

3
—133,785,000
—127,366,000

+167,863,000
+-368,554,000
+191,892,000
+4176,662,000

487,339,000

+297,410,000
—223,004,000

+51,411,000
-—125,817,000

+47,860,000
—177,677,000

—68,456,000
—9,936,000

Total reserves.
Gold reserves

Total bills an securities
Bills discounted, total
Secured by U. S, Gov't obliga’ns
Other bills discounted

Bills bought in open market

U. 8. Gov't securities, total
Bonds
Treasury notes
Certificates of indebtedness

Total deposits
Members reserve deposits.
Government deposits

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers’ Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-

ing the entire body of reporting member banks—now 629—
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
another decrease, this time of $64,929,000, the grand
aggregate of these loans on Dec. 19 being $5,110,822,000.
These loans are now $283,768,000 below the peak total
registered on Dec. 5, but are still nearly $1,500,000,000
(the exact figure being $1,466,491,000) over the total for
the corresponding week last year.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York—44 Banks,
Dec. 19 1928, Dec. 12 1928. Dec. 21 1927.

$ $
7,433,222,000 7,376,969,000 7,160,898,000
5,513,472,000 5,465,852,000 5,258,221,000
Secured by U. 8. Govt. obligations... 40,501,000 38,355,000 44,644,000
Secured by stocks and bonds... ---2,598,542,000 2,615,037,000 2,597,315,000
All other loans and discounts. 2,874,429,000 2,812,460,000 2,616,262,000
1,919,750,000 1,911,117,000 1,902,677,000

1,096,160,000 1,085,346,000 994,184,000
823,500,000 825,771,000 908,493,000

741,972,000 778,501,000 777,375,000
73,599,000 62,910,000 85,103,000

5,247,296,000 5,294,245,000 5,578,195,000
,195,990,000 1,192,050,000 1,042,459,000
67,953,000 1,101,000 56,841,000

123,650,000 101,242,000 106,348,000
-1,155,343,000 1,166,371,000 1,281,513,000

138,600,000 220,235,000 140,273,000

94,950,000 165,140,000 103,280,000
43,650,000 55,095,000 36,993,000

Loans and investments, total

Loans and discounts, total

Investments, total

U. 8. Government securities
Other bonds, stocks and securities....

Reserve with F. R. Bank
Cash in vault

Net demand deposits.
Government deposits....

Due from banks....
Due to banks

Borrowings from F. R. Banks, total....

Secured by U. 8. Govt. obligations
All other.

Loans to brokers and dealers (secured by
stocks and bonds:)
For own account

For account of out-of-town banks

1,045,096,000
1,794,073.000
2,336,582,000

5,175,751,000

4,600,690,000
575,061,000

1,302,333,000
1,337,183,000
1,004,815,000

3,644,331,000

2,799,974,000
844,357,000

,749,586,000
-2,331,176,000

4,550,806,000
--- 559,926,000

Chicago—43 Banks.
2,090,561,000
1,634,278,000
15,958,000
821,833,000
796,487,000
456,283,000

192,530,000
263,753,000

187,644,000
21,537,000
1,258,327,000
689,660,000
7,505,000

156,679,000
332,299,000

75,493,000

39,236,000
36,257,000

On demand
On time

Loans and investments, total 2,097,261,000
1,637,447,000
14,302,000
826,688,000
796,457,000
459,814,000

197,536,000
262,278,000

188,196,000
19,846,000

1,281,768,000
684,224,000
211,000

153,139,000
334,469,000

83,795,000

48,834,000
34,961,000

1,969,210,000
1,476,101,000
13,596,000
777,739,000
684,766,000
493,109,000

220,204,000
272,905,000

193,232,000
24,925,000

1,290,373,000
642,504,000
9,629,000

150,083,000
371,689,000

“a
17,680,000

15,589,000
2,091,000

Loans and discounts, total

Secured by U. S. Govt. obligations.
Secured by stocks and bonds- -
All other loans and discounts.

Investments, total

U. 8. Government securities-...
Other bonds, stocks and securities.

Reserve with F. R. Bank.
Cash in vault

Net demand deposits. -
Time deposits
Government deposits.

Due from banks
Due to banks -

Borrowings from ¥. R. Bank, tetal

Secured by U. 8. Govt. obligations...
All other.

igitized for FRASER
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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 629, 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 eclose of business Deec. 12:

The Federal Reserve Board's condition statement of 629 reporting
member banks in leading cities as of Dec. 12 shows decreases for the week
of $89,000,000 in loans and discounts, of $12,000,000 in investments,
of $12,000,000 in net demand deposits, and of $15,000,000 in Government
deposits, and an increase of $7,000,000 in borrowings from Federal Reserve
banks.

Loans on stocks and bonds, including U. 8. Government obligations,
were $131,000,000 below the Dec. 5 total at all reporting banks, a reduction
of $167,000,000 at reporting banks in the New York district being partly
offset by increases of $13,000,000 in the Cleveland district, of $8,000,000
in the Boston district, of $6,000,000 in the Chicago district, and smaller
increases in most of the other districts. ‘All other” loans and discounts
increased $25,000,000 at reporting banks in New York district, $8,000,000
in Chicago district, $6,000,000 in Oleveland district, and $43,000,000 at
all reporting banks.

Holdings of U. S. Government securities declined $7,000,000 at reporting
banks in the Chicago district, $6,000,000 in the Boston district and $16,
000,000 at all reporting banks, while holdings of other bonds, stocks and
securities declined $8,000,000 in the New York district and increased
$4,000,000 at all reporting banks.

Net demand deposits declined $100,000,000 at reporting banks in the
New York district and increased $44,000,000 in the Chicago district,
$15,000,000 in the St. Louis district, $11,000,000 in the Kansas City
district, and $9,000,000 in the Atlanta district.

The principal changes in borrowings from Federal Reserve banks for
the week were increases of $30,000,000 at the Federal Reserve Bank of
Oleveland and $10,000,000 at Philadelphia, and declines of $19,000,000
at Chicago and $15,000,000 at San Francisco.

A summary of the principal assets and liabilities of 629 reporting member
banks, together with changes during the week and the year ended Dec. 12
1928, follows:

Increase (+) or Decrease (—)
uring
Week.
$

Dec. 12, 1928 Year,
$ $

Loans and investments, total 22,646,654,000

16,278,789,000

109,940,000
6,937,464,000
9,231,385,000

6,367,865,000
U. 8. Government securities 2,966,381,000
Other bonds, stocks and securities. 3,401,484,000

1,783,450,000
289,998,000

13,549,422,000
6,905,237,000
3,631,000

1,185,094,000
3,237,264,000

792,737,000

Secured by U. S. Govt. obligations 526,239,000 —21,785,000

All other 266,498,000 + 29,024,000

As Monday and Tuesday, Dec. 24 and 25,will be observed as
statement for Dec. 19 will be issued on Wednesday, Dec. 26.

—100,694,000
—=88,681,000

—1,701,000
—129,763,000
42,783,000

—12,013,000

—16,308,000

4,295,000
+ 54,069,000
+ 19,596,000

—12,248,000
—670,000
—14,767,000

—12,490,000
—92,958,000

+7,239,000

-+ 982,988,000
+993,758,000

—14,906,000
-+522,910,000
485,754,000

—10,770,000

+152,270,000
—163,040,000

—2,634,000
—24,803,000

—481,653,000
433,746,000
—3,069,000

—52,138,000
—346,991,000
+439,429,000

255,885,000
+ 183,544,000
holidays, the

Loans and discounts, total

Secured by U. S. Govt. obligations
Secured by stocks and bonds
All other loans and discounts

Investments, total

Reserve with F. R. banks
Cash in vault,

Net demand deposits
Time deposits
Government deposits.

Due from banks.
Due to banks

Borrowings from ¥. R. banks, total_.

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. 22 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

General business and the weather throughout the week were good.
According to reports, the directors of the Union Telefonica have recom-
mended to their stockholders that they accept the offer of an important
American telephone and telegraph company to purchase a controlling
interest in their company. As compared with the corresponding period
of the previous year, exports during the first eleven months of 1928 have
decreased 9.5% in tonnage but increased 2.7 % in value, the decreased ton-
nage being due to lessened shipments of corn and meat. November im-
ports of passenger cars and trucks broke all previous monthly records.
Excluding one make of American car, imports of passenger cars during the
first eleven months of 1928, as compared with the corresponding period
of the previous year, advanced 46% and of trucks 92%. October imports
into Argentina broke all previous records, but this might have been due to
the fact that imports during the previous month were low.

AUSTRALIA.

The general trend in Australian business continued satisfactory during
the week ended Dec. 12. Customs receipts in New South Wales last week
were the highest on record. It Is estimated locally that this season’s apple
crop in West Australia will be a million bushels. Wool sales now being
held in several states are unchanged, with fine wool firm and other grades
irregular. Australia Airways, Ltd., has registered fer operation between
Brisbane, Sydney and Melbourne, with a capital stock of £85,000. It is
reported that the orgamizers of this company, Messrs. Kingsford-Smith
and Ulm, are sailing for America late in Deeember to purchase flying
equipment.

BELGIUM.

During the past year greater progress has been made, it is believed, in
the way of healthy economic development than any year since the war.
Despite the slowness in voting the budget for 1928, Government finance is
on a satisfactory basis, accounts are balanced and a substantial surplus is
being provided for debt amortization. The Bourse crisis that occurred
about the middle of the year was terminated without disastrous losses.
There is now little activity on the stock market, but conditions are more
stable. During the greater part of the year short term money was plentiful
and rates were low. The discount rate for accepted drafts was maintained
at 414 % until June 1928, when it was reduced to 4%. Although at the
beginning of the year industry was only mildly active and even unsatis-
factory in some cases, practically all major lines of manufacture have
moved forward strongly during 1928. Iron and steel production was main-
tained at a high level, sales were large and the industry generally experienced
prosperity. There was a marked tendency toward cencentration and
rationalization in the metallurgical, chemical and other industries. The
coal industry, which at the beginning of the year was greatly depressed,
has shown steady improvement and, though far from prosperous, conditions
are relatively sound. The output of window glass was large and the plate
glass industry has prospered. In the cement plants capacity production
was maintained throughout 1928, but keen compteition on the domestic
market reduced profits. In the leather industry conditions were only
relatively satisfactory and the textile mills were generally calm during the
past year, although a recent improvement is noted. Sales of American
automobiles during 1928 averaged over one-half of the total business.
Notable progress was made in the chemical industry. Internal markets
generally have been active and the purchasing power of the population has
been relatively high. Foreign markets have expanded and it is expected
that the trade balance for 1928 will be the most favorable and total commerce
the largest since the war. Living costs have shown a distinct upward
trend and wage revisions are necessary, but there have been few serious
labor troubles. Despite the downward trend in the prices of foodstuffs,
the financial position of the farmers is sound.

BRAZIL.
General business continues slow with no variation in exchange, but a
steadier undertone. The coffee market is dull. No action has been taken
yet on the tariff bill which is under the consideration of Congress.

BRITISH MALAYA.

Retail sales of staples continue fairly good. Dealers, however, report
collections more difficult, especially in upcountry districts. An un-
precedented demand for cargo space for exports to the United States is
creating a shortage, which is inconveniencing produce shippers.

CANADA.

Record sales continue to characterize pre-holiday trade in the Dominion.
Household electrical equipment and radios are proving particularly popular.
‘Wholesale dry goods firms are taking inventory and are receiving some fair
sized orders for spring delivery. Manufacturers in the Toronto district
are unusually busy, and employment offices report a keen demand for
skilled workers. Demand for pig iron is steady and the hide market is
improving with the disposal of accumulated stocks. Farm income from
crops in the Dominion declined 7% this year as compared with last, accord-
ing to the preliminary estimate of the Dominion Bureau of Statistics.
Average prices at the point of production were materially lower for all
grains. Alberta crops register the largest decrease in value, 26% as com-
pared with last year, and Manitoba crops the greatest gain, 39%, but
wheat and oats in this Province were very poor in 1927. Ontario and
Quebec Province show 10% decreases and British Columbia 5%. The
value of crops of the Maritime Provinces shows a slight increase, in spite of
lower prices for potatoes.

CHINA.

The closure of the Exchange Bank of China, a Sino-Japanese enterprise
with offices in Tientsin, Peking and Shanghai, due chiefly to the non-
realization of loans made to the former Peking Government, is reported.
Chinese stockholders are attempting to reorganize the bank into a Chinese
bank, but the bank’s financial resources are said to be insufficient to meet
outstanding note issues and other obligations. Failure of the bank has
created a temporary flurry in Peking banking circles, resulting in the
closing of the Sino-Scandinavian Bank, presumably for a month, and
necessitating the shipping of silver specie to Peking in efforts to stabilize
the money market. Release of the new tariff schedule through unofficial
channels, and lack of official pronouncements with regard thereto either
by the Nationalist Government or foreign Powers, is tending greatly to
unsettle trade. On account of the proposed tariff increase, interest in
imports is reviving with the result of increased orders for shipments of
cargo to arrive prior to Feb. 1.

A better undertone in the labor situation in Shanghai is evident because
of the settlement of the tramway strike resulting in the unconditional return
to work of tramway employees in the French Concession who have been on
strike for the past ten days. Business at Canton continues on about the
same level as during November, with, however, considerable improve-
ment over November of last year. The political and labor situation is
quiet. Raw and waste silk markets are quiet, with prices firm. The crop
situation remains unchanged and local authorities are attempting to meet
the anticipated food shortage in central districts brought about by a failure
of the second rice crop.

COLOMBIA.

A strike of dock workers at Puerto Colombia (port of Barranquilla) has
resulted in 6,000 tons of cargo destined to that port being discharged at
Cristobal, Canal Zone. The freight conditions at Puerto Dolombia has
resulted in some freight being diverted to Cartagena, somewhat congesting
conditions at that place. Considering that nearly half of the merchandise
entering Colombia goes through Puerto Colombia and that freight cen-
gestion continues at the various ports along the Magdalena River, the effect
on the general economic condition of the country is considered apt to be-
come serious and it is therefore suggsted that American exporters closely
follow the Colombian situation.

CUBA.

General business in Cuba is marking time, waiting for the sugar harvest
and the arrival of tourists for stimulation of the volume of distribution.
Reports from the interior fail to record any improvement in the prevailing
depression, and it is evident that the amount of money that is being dis-
tributed in wages in preparation for sugar cane cutting and grinding is less
than usual. In Habana retail trade is quiet and merchants are holding
stocks to a minimum. The importations of candies and food luxuries for
the holiday trade has been greatly reduced this year. An indication of the
general situation is the drop in current impertations through Habana as
evidenced by a reduction in the duty collected on such goods during No-
vember of nearly $100,000 from the previous month. The reduced volume
of trade has caused a considerable reduction in traffic on the railroads and
a censequent large drop in revenues. The revenues from all classes of sery-
ice have been less, passenger as well as freight. Since July 1 the gross reve-
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nues of one of the large systems have been consistently lower than in the
corresponding period of 1927. These revenues average 8614 % of the re-
ceipts during the same months of 1926-27, 81% of the receipts during 1925-26
and 64% of the receipts during 1925.

FRANCE.

Further expansion in French business took place during November and
the outlook continues favorable. Pronounced activity in the iron and
steel trade received new stimulus as a result of the lockout in the Ruhr
district. A wage agreement between coal mine operators and workers in the
north of France has removed an element of uncertainty which has bothered
activities. The demand for industrial coal continues rather weak, but sales
of household coal have been very active. The coal production during
October increased and imports were also much higher. Builders of railway
equipment have been benefitted by new orders. Manufacturers of electrical
material are fully employed and all textile lines show improvement. There
is increasing evidence of a labor shortage in the engineering trades. The
rubber market is inactive and the lumber market is calm. The retail shoe
trade is dull. On account of the more active demand in most lines, prices
show a rising tendency and the movement for higher wages is spreading.
However, recent wage agreements recognize the fact that wages must be
determined by individual output if equilibrium is to be maintained between
production costs and selling prices. The failure of the security market to
respond to the favorable business situation is believed to be due to con-
tinued uncertainty regarding future political developments. Despite easy
short-term money a decline in rates for permanent investment which had
been hoped for has not materialized and further business expansion is
hampered by conditions that are unfavorable to new security issues.
The summer drought has been very disastrous to vegetables and forage
crops and the yields are bad. However, the major cereal crops have been
relatively satisfactory.

GREECE.,

The Greek Parliament has approved a bill authorizing the conclusion of a
6% loan for £4,000,000, to be floated in London. This is the first section
of the Stabilization and Refugee loan. The discount rate of the National
Bank has been reduced from 10 to 9%, effective Dec. 3. The rate was
previously reduced in 1927 from 11 to 10%. Preliminary date on foreign
trade for the first nine months of 1928, show little change from the corres-
ponding period of 1927.

INDIA.

Customs revenue in November amounted to 47,300,000 rupees as com-
pared with 44,800,000 rupees in November of a year ago. According to
indications, increases occurred in imports of sugar, petroleum, tobacco,
cutlery, hardware, automobiles, tires and silk piece goods, and in exports
of hides and skins. lmports of iron, steel, railway plant, cotten, yarn and
piecegoods and matches, and exports of jute, burlaps and rice were smaller.
Excise collections on gasolene were larger, but kereosene collections declined.

JAPAN.

The probability of enforcement of the new Chinese tariff increases is
causing some anxiety in business circles, with a distinctly divided opinion as
to its probable effect on Japanese exports.

MEXICO.

The general business situation during the week showed an improvement
and a healthier tone prevails as a result of the Government's attitude
towards recent labor developments. Retail trade showed a marked im-
provement due to the holiday season, but wholesale trade continues some-
what slow.

NETHERLANDS,

General conditions in the Netherlands continue satisfactory and industrial
amalgamations and expansions that have been effected or are contemplated
foreshadow greater participation by Netherlands manufacturers in domestic
trade and more active development of foreign markets. Capital issues
have been much higher. The Stock Exchange was rather dull during
November. The money market opened strong but later eased somewhat.
The Hollansche Disconteerings Bank, an important installment institution,
is said to have encountered difficulties and a syndicate is being organized
to tide it over. A fusion is being considered between the important Gouda
and Apollo Stearin works, Shoe factories are operating at capacity output,
diamond cutting is active, lumber consuming industries are normal and
automobile sales are good, considering the season. The commodity mar-
kets in general have been dull. Retail trade during the early part of No-
vember was unfavorably affected by weather conditions, but later improved
sharply.

PERU.

The general feeling in the Peruvian business community is one of opti-
mism, but importers are displa ing caution in placing foreign orders.
Importers and bankers report that the economic situation is normal. The
Deputies have submitted the budget results to the Senate which is expected
to approve all the items this week, including the proposed restrictions for
preventing future ministerial overdrafts. Negotiations for the funding
of the internal and floating indebtedness of Peru are reported to be making
progress, but certain important details have not yet been agreed upon.

UNITED KINGDOM.,

The value of November exports of United Kingdom goods at £63,767,000
was 9.6% below that for the same month of 1927. The chief decreases
were in the cases of cotton goods, £2,555,000; woolens and worsteds,
£1,003,000; machinery, £789,000; vehicles, £767,000, and nonferrous met-
als, £756,000. The aggregate import valuation was £106,856,000 and that
of re-exports was £10,833,000, a decrease of 0.5% and an increase of 2.6 %,
respectively, as compared with the November 1927 trade. Thus the
adverse merchandise balance was £32,256,000 for November, as against
£29,414,000 for October and £26,272,000 for November 1927. However,
the adverse merchandise balance for the eleven months of 1928 compares
favorably with those for the same periods of 1927 and 1925, the respective
figures being £321,183,000, £350,958,000 and £341,508,000. (Comparison
with 1926 trade is misleading on account of the industrial difficulties of that
year.) The week-to-week totals of work people listed for employment,
as revealed by the unemployment registers, have shown considerable
fluctuation, but the aggregate of 1,351,000 reported for Great Britain on
Dec. 3 is only slightly greater than the total for Nov, 5. On the other
hand, the total of 41,500 for Northern Ireland shows a reduction of 3,000
in the month.

The Department’s summary also includes the following
with regard to the island possessions of the United States:

PHILIPPINE ISLANDS.

Reports on the extent of damage from the recent typhoon are still in-
complete. According to estimates destruction of abaca plants will reduce
next year's production by about 200,000 bales. It is expected that the
output will be between 1,175,000 and 1,250,000 bales, compared with
1,450,000 bales produced this year. The abaca market of the past week
was firm for all grades, especially Grade 1 and above. Inquiry from New
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York and London was quiet and present prices range from the following
quotations to a half peso higher in each instance. Grade F, 27.50 pesos per
picul of 139 pounds; ““I,” 25.50; JUS, 20; JUK, 17.50, and L, 16. (1 peso
equals $0.50.) According to latest local estimates copra output next year
will be below the amount forecasted previous to the typhoon, which was
616,000 tons. Production for the year just clesing is estimated at 560,000
metric tons, or about 20% above last year's output. Arrivals of copra at
Manila continue good and all oil mills are operating. Present f.0.b. prices
are from 13 pesos to 1214 pesos, and 12}4 centavos per picul for resecado
(dried copra) delivered at Manila; Cebu, 12.75 pesos, and Hondagua,
12.50 pesos (100 centavos, equal 1 peso.)

PORTO RICO.

The holiday trade is gaining impetus and, although the volume of sales
is not as great as was the case last year, nor is business as good, laading
merchants are not complaining. Retail sales of high grade jewelry and
luxury items of foreign manufacture are reported to be 25% below those of
last year, but lower priced articles of a similar nature are moving better
than was anticipated and sales are exceeding those of 1927. Recent receipts
of Spanish and French candies for the Christmas trade have been at least
equal to normal imports and extremely high priced candies from Switzer-
land are appearing in the Porto Rican market for the first time. Central
Aguirre hds begun its sugar grinding campaign and centrals Guanica,
Oolosa, Rufina and Mercedita are expected to be under way by the end of
the month, Many other centrals are expected to commence operations
during the second week in January. Preparations are being made to provide
for the annual transportation of cane from the Dominican Republic for
grinding by Central Guanica. The demand for staple foodstuffs, continues
good. Stocks of coffee are low and indications point to an increasing de-
mand for American roasted coffee for some months to come and possibly
for several years. Sales of construction materails are now reported to be
normal with the demand well sustained. Automobilestock sales are running
ahead of those of last December, and registrations of new vehicles indicate
that the low priced units comprise about 60% of the total.

Banks report that the volume of collections have been larger since the
first. of the month, but payments continue to be rather slow, especially
in interior towns.

Gold and Silver Imported into and Exported from the
United States by Countries in November.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report, showing the imports and exports of gold
and silver into and from the United States during the month
of November 1928. The gold exports were $22,914,929.
The imports were $29,591,384, of which $24,950,078 came
from the United Kingdom and $2,500,000 from Argentina
Of the exports of the metal, $22,120,924 went to Canada.

Gold. Silver.

Refined Bullion. Total (Inel. Coin).
Total

Imports.

Total

Ezports. Ezports. | Imports. | Ezports. | Imports .

Counlries— Ounces. | Ounces.

Belglum. . .

Netherlands
Norway - - -

24,950,078
349,865
5,083
5,760
21,450
31,210
11,929
428,728

United Kingdom .

Costa Rica.
Guatemala .
Honduras. .
Nicaragua .

Mexico. -
Bermudas.
Trinidad & Tobago

Ecuador.
Peru. ...
Venezuela. -

British India. 989,202

6,192,499

1,705,477
10,678,027
Java & Madura. ..
Hong Kong

Australia_
New Zealand
Belgian Congo- - -

22,914,929 29,501,384'12,074,861'4,059,473'7,663,555 5,447,111

Payment of $94,200,000 Made to United States Dec. 15
by Great Britain on Account of War Debt—
Installments on Debts by Other Governments.

Payments totaling $98,612,203 were received by the
United States Treasury on Dec. 15 on account of the war
indebtedness of Great Britain, Belgium, Czecho-Slovakia,
Bstonia, Finland, Hungary, Latvia, Lithuania and Poland.
The major sum—$94,200,000—was paid by Great Britain
Announcement of the Dec. 15 payments was made as fol-
lows by Under-Secretary of the Treasury Ogden I. Mills,
according to the United States Daily:

The Treasury to-day received payments amounting to $98,612,208.02,
from the following foreign governments on account of their funded in-
debtedness to the United States:

Great Britain: The twelfth semi-annual payment of interest and the
sixth annual installment of principal on the funded indebtedness of Great
Britain to the United States under the terms of the debt settlement
approved by the Act of Feb, 28 1923, The total payment amounted to
$94,200,000, of which $67,200,000 was for interest and $27,000,000 for
principal, and as authorized by the terms of the settlement, was made
in obligations of the United States which were accepted at par amd
accrued . interest. The obligations were $90,540,000 face amount 3%%
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Treasury Notes, Series (-1930-32, maturing Dee. 15 1932 ; $3,628,050 face |

amount 3149 Treasury Notes, Series B-1930-32, maturing Sept. 15 1932;
accrued interest thereon, $31,920.83, and cash adjustment of $29.17.

Seventh Belgium Payment,

Belgium: The seventh semi-annual payment of interest on the post-
armistice funded indebtedness of the Government of Belgium due the
United States under the terms of the debt settlement approved by the
Act of Apr. 30 1926. The payment amounting to $1,250,000 as author-
ized by the terms of the scttlement, was made in obligations of the United
States, which were accepted at par and accrued interest. The obligations
were $1,0000,000 face amount of 3249 Treasury Notes, Serie A 1930-32,
maturing Mar. 15 1932; $239,000 face amount 81%9% Treasury Notes
Series B 1930-32, maturing Sept. 15 1932 ; accrued interest thereon,
$10,901.14; and cash adjustment of $98.86.

Czecho-Slovakia: The seventh semi-annual installment of principal on
the funded indebtedness of the Government of Czecho-Slovakia due the
Wnited States under the terms of the debt settlement approved by the Act
of May 3 1926. The payment amounting to $1,500,000, as authorized by
the trems of the settlement, was made in obligations of the United States
which were accepted at par and accrued interest. The obligations were
$1,486,500 face amount 3% % Treasury Notes, Series B 1930-32, maturing
Sept. 15 1932; accrued interest theeron, $13,078.74, and cash adjustment
thereon, $421.26.

Sizth Payment by Estonia.

Estonia: The sixth semi-annual payment on account of the funded in-
debtedness of the Government of Estenia to the United States due under
the terms of the debt settlement approved by the Act of Apr. 30 1926.
The payment amounted to $100,000, which was made in cash. The balance
will be funded in accordance with the option given the Government of
Estenia in the debt settlement agreement.

Finland: The twelfth semi-annual payment of interest and the sixth
annual instalment of the principal on the funded indebtedness of the
Government of Finland due the Bnited States under the terms of the debt
settlement approved by the Act of Mar. 12 1924. The total payment
amounted to $183,460, of which $131,460 was for interest and $52,000 for
principal, and as authorized by the terms of the settlement, was made in
obligations of the United States, which were accepted at par and acerued
interest. The obligations were $181,800 face amount 3%%% Treasury
Notes Series B 1030-32, maturing Sept. 15, 1932 ; accrued interest thereon
of $1,599.54, and cash adjustment of $60.46.

Cash Payment by Hungary.

Hungary: The tenth semi-annual payment of interest and the fifth
annual installment of principal on the funded indebtedness of the Govern-
ment of Hungary due the United States under the terms of the debt settle-
ment approved by the Act of May 23 1924. The total payment amounted
to $39,773.01, of which $29,133.01 was for interest and $10,640 was for
principal. The payment was made in cash.

Latvia: The sixth semi-annual payment on account of the funded in-
debtedness of the Government of Latvia to the United States due under the
terms of the debt settlement approved by the Act of Apr. 30 1926. The
payment amounted to $40,000, which was made in cash, The balance will

be funded in accordance with the option given the Government of Latvia
in the debt settlement agreement.

Lithuanian Payment,

Lithuania: The ninth semi-annual payment of interest, except that part
to be funded, on the funded indebtedness of the Government of Lithuania
to the United States under the terms of the debt settlement approved by
the Act of Dec. 22 1924. The total payment amounted to $48,970.01,
which was made in cash. The remainder of the interest, amounting to
$44,302.50, will be funded in accordance with the option given the Gov-
ernment of Lithuania in the debt settlement agreement.

Poland: The eighth semi-annual payment on account of the funded in-
debtedness of the Government of Poland to the United States under the
terms of the debt settlement approved by the Act of Dec, 22, 1924. The
payment amounted to $1,250,000, which was made in cash. The remainder
due will be funded in accordance with the option given the Government of
Poland in the debt settlement agreement.

The obligations of the United States in the face amount of $97,075,350,
accepted in connection with the British, Belgian, Czecho-Slovakia and Fin-
nish payments, have been canceled and retired and the public debt reduced
accordingly.

Treasury Turnover Dec. 15 $1,709,000,000.

A turnover of funds aggregating $1,709,000,000 occurred
in the Dec. 15 operations of the Treasury Department.
The “Times” in a Washington dispatch on that date sum
marized the transactions as follows:

Treasury operations involving a total of about $1,700,000,000 were in
process to-day. All of the transactions were dated Dec. 15, but in some
instances, such as the receipt of the quarterly income tax Payments, actu-
ally extend over a considerable period. Among the transaction to-day was
the payment into the Treasury of $98,612,203 from foreign governments
on their war debts, of which $94,200,000 was paid by Great Britain,

The transactions dated as of to-day were as follows:

Receipts—Quarterly income tax payment, $445,000,000; proceeds of
4% % short-term certificate sales, $500,000,000; debt Payments by for-
eign nations, $98,612,203; total, $1,043,612,203.

Disbursements—Liquidation of maturing short-term certificates of in-
debtedness ,$570,000,000; interest on public debt, $96,000,000 ; total,
$666,000,000.

Total of receipts and disbursements, $1,709,000,000,

Morris Plan to Further Instalment Selling in Britaif.

Following the acquisition of Drage’s Ltd., London instal-
ment store, by the Drapery Trust, and the report, in press
accounts from London, of Lord Beaverbrook’s appeal for
increased instalment selling in England, Arthur J, Morr 8;
founder of the Morris Plan and President of the Industrial
Finance Corp., states that the Morris Plan expected to play
a large part in the establishing of consumer credit in the
United Kingdom. *“The Morris Plan was the pioneer in
industrial banking and consumer credit generally in this

country,” he said, “‘and Lord Beaverbrook’s broadside appeal

comes at a particularly apt time, inasmuch as our repvesenta-
tives are now in London arranging for the openir ¢ of the
Morris Plan Bank of England. The Morris Plan Bank of
England, like many Morris Plan institutions in this country,
will not only make loans but will also handle instalment
financing through dealers in various lines of msrchandise.
There has been a real need for such a service in post-war
England.”

Barclay’s Bank, Canada, to be Formed Under Canadian
Bank Act.

An application will be made at the next session of the
Canadian Parliament to form a bank under the Canadian
Bank Act to be known as “Barclays Bank (Canada),” ac-
cording to advices received in New York by the representa-
tive's office of Barclays Bank Limited. The proposed bank
will have an authorized and paid up capital of $500,000 with
a reserve fund of a like amount, the majority of the capital
being subscribed by Barclays Bank Limited and Barclays
Bank (Dominion, Colonial and Overseas). This latter insti-
tution, it will be recalled was formed in February 1926, by
the amalgamation of the National Bank of South Africa, the
Anglo-Egyptian Bank and the Colonial Bank with the object
of furthering the interests of Imperial trade, and has branches
at most of the important centers of the British Empire. This
expansion into Canada on the part of one of the great British
joint stock banks is expected to facilitate the introduetion of
British capital into the Dominion and form a further link
with the financial interests of the Empire. It is understood
that Sir Robert Borden, former Premier of the Dominion of
Canada, will accept the office of President of the new bank.

National Income of Great Britain.

The national income of Great Britain for 1927 has been
estimated by A. W. Flux, the recently elected President of
the Royal Statistical Society at £3,650 millions. This com-
pares with an estimate made by Sir Josiah Stamp and
Professor Arthur L. Bowley of £4,213 millions for 1924,
and with an estimate for 1924 made by Mr. Flux of ap-
proximately £3,975 millions, according to advices just
transmitted to Bankers Trust Co. of New York by its
British Information Service, and made public Dec. 10. In
view of the fact that prices in 1924 were about 159 higher
than they were in 1927, it is pointed out that it will be
seen that the national income in the latter year was sub-

stantially the same as in 1924. The trust company adds:

The estimate made by Mr. Flux for 1924, ranging from £3,750 million
as a minimum to £4,200 million as a maximum, or a mean of £3,975 million,
is based on the census of production figures just issued by the British
Board of Trade. The estimate is arrived at as follows: About £2,635
millions as the value of material goods, at the place of manufacture or
import produced within the year; about £945 millions for transport and
distribution charges, £650 millions for the paid services of persons and
buildings, and a net export of capital of £50 millions, less some £300 millions
for domestic capital replacement.

Making allowance for an 88% rise in prices since 1907, when the previous
census of production was taken, the national income in 1924 had increased
since the earlier date by about 7%, while the population increased by about
10%, showing a reduction in the amount of national income per capita.
British statistical experts stress the fact that national savings in 1924
decreased by about 40% as compared with 1907, the new savings in 1924
being estimated at £300 millions, and in 1907 at about £480 millions after

adjusting the actual figure of £260 millions for that year to the 1024 price
level.

Record Deposits of $1,869,221,858 Reported By Midland
Bank, London.

The following London advices Dec. 5 appeared in the
NewYork “Times”:

What is said to be a world banking record was set in November by the
Midland Bank, which has hundreds of branches all over the United King-
dom.

Its “‘current deposit and other accounts’ during November were $1 ,869,-
221,358, which, according to the bank directors, is the highest total ever
published by any commercial stock bank in this or any other country.

Oash and money at call and short notice amounted to 22.5% of the
deposits, while ad vances were 56.4% of the total.

ew Irish Coins Have Novel Symbols.—Animals an
Birds by a Briton Depict Free State’s Resources.

Regarding the new coin of the Irish Free State, put into
circulation Deec. 1, a message to the New York “Times’”
from London, Nov. 30 said: 4

An event unparalleled in the modern history of numismatics—the issue
of an entirely novel series of eight coins—will to-morrow provide the Ppeople
of the Irish Free State with a new currency.

According to a statement to-night by Dr. Thomas Bodkin, one of the
committee responsible for them, the designs are symbolical of the natural
wealth of Ireland. The obverse of every coin shows a harp, but the reverses
are representations respectively of an Irish hunter, a salmon, a bull, an
Irish wolfhound, a hare, a hen with chicks, a sow with-a litter, and a wood
cock. i

The pattern of each coin was chosen separately,

but in every case the
committee unanimously chose designs which were

afterward found to be
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the work of one man, Percy Metcalf, a young Yorkshire sculptor. The
designs themselves and the motives which made the committee select
them represent a delightful blending of wit and humor.

Upon the half crown, the most valuable of the series, it was decided to
show the Irish hunter, a horse famous throughout the world. The florin,
similar to the half crown in size, is made as unlike as possible by the choice
of the salmon, which, apart from the beauty of its form, has an important
place in Irish legend. It was decided to place the bull upon the shilling to
face in the opposite direction from the horse.

As the sixpence and threepenny bit are both of nickel and otherwise
commonly associated, their association is emphasized by putting the
hound on the sixpence and the hare on the threepenny bit. To the penny,
since it is the coin most frequently used by the woman of the house and her
children, the committee have the representation of the hen with her chicks.

For the halfpenny, despite unfair ridicule with which that noble and
useful animal is often associated, the committee decided to favor the pig,
which is depicted with a litter. For the farthing, Mr. Metcalf designed
an exquisite woodcock—a bird beloved of sportsmen, shy, scarce and elusive,
like the farthing itself.

As the Government had ruled that the inscription on the coins must be
Irish only, the denomination of each coin has been indicated by numerals
as well as words.

Oriticism of the lack of religious symbols upon the coins was met by
Dr. Bodkin with this phrase:

“Imagine two loafers at the bar of a public house tossing as to which
of them should pay for drinks according to whether the image of Saint
Bridget came uppermost or not.”

A1,250,000 to Aid Miners of Britain—Premier Baldwin
Outlines to Commons $21,250,000 Program for Un-
employment Relief.

The British Government’s long-awaited measures to allay
the suffering in the coal ficlds were announced in the House
of Commons on Dee. 17 by Premier Baldwin, a wireless mes-

sage from London on that date stating:

Briefly, they include an immediate grant of $750,000 to the Lord Mayor’s
fund, thus doubling its present amount, a grant of $5 for every $5 con-
tributed voluntarily by the public and still another grant of $500,000 for
the transference of married miners and their families from the stricken areas.

The word “‘emergency’”” was mentioned by Mr. Baldwin in describing
the present plight of almost 1,000,000 people in the south Wales and
Durham regions.

On all sides the government’s action is recognized.

As a generous palliative but not, of course, as any far reaching remedy.
There is some complaint that the scheme gives no relief to other depressed
industries, such as iron and steel and shipbuilding. but when the House
discusses the matter on Thursday it is believed certain it will approve
Premier Baldwin’s measures wholeheartedly.

Associated Press accounts from London on Dee. 17, re-

garding the measures, said:

Premier Baldwin in outlining in the House of Commons to-day anex-
tended program of unemployment relief, involving immediately additional
expenditures expected to total $1,250,000, announced that special provi-
sions made for assistance to unemployed generally and distressed areas
particularly had exceeded the budget estimate during the current fiscal
year by $8,500,000.

The continuance of such assistance in the manner contemplated by the
government for the next year and along the same lines as the present year
would involve an expenditure of $21,258,000, the Premier said.

“The primary object of the government policy Is and must remain the
training and transference, including the migration of the unemployed
workers,” he explained, adding that for this purpose $10,000,000 was
being provided in the current financial year expenditure.

For the year 1929, it was estimated, expenditure for the same purpose
would amount to $15,000,000.

Premier Baldwin emphasized that the measures for immediate relief
would be supplemental and not in replacement of existing public services.
For instance, he said, local educational authorities would continue to
exercise their existing powers for feeding children and would continue to
receive the usual grants from the Board of Education. But these authori-
ties would now be able to supplement their resources by co-operating with
the local committee of the Lord Mayor’s fund.

Trading in German Bank Shares Opposed—Berlin In-
stitutions Object to Listing of Their Stocks on
New York Curb.

According to wireless advices Dec. 14 from Berlin to the
New York “Times” the announcement that Berlin bank
stocks were dealt in on the New York Curb led at first to
firmness in those stocks on the Berlin market, but the later
attitude toward the innovation was unfavorable. The ad-

vices add:

1t is now declared that the Guaranty Trust Co. acted without coming
to complete agreement with three of the Berlin banks concerned, and those
institutions are attempting to annul the existing arrangements, partly on
considerations of prestige and partly from fear that curb trading in New
York might affect Berlin quotations.

A general and heavy fall in stocks occurred on the Boerse at the begin-
ing of the week; it was ascribed to the Wall Street collapse. Trading was
mainly confined to Farbianindu dustrie, the electrical and brewery shares
and Reichsbank stock. The Frankfurter Zeitung’s index of average Stock
Exchange prices as of Dee. 7 is 137.74, as against 138.44 on Nov. 30. A
year ago this week the index number was 132.58; the high point of 1927
was 177.46 in May.

Reichsbank’s Accumulation of Gold Called Unneutral.

Under the above head the New York “Times” of Dec. 17

printed the following from Amsterdam Dee. 13:
The continued accumulation of gold by the German Reichsbank attracts

increasing attention on other markets. It has now become evident that
the Reichsbank authorities are purposely selling the bank’s holdings of
foreign exchange, with a view not only to accumulating gold, but to strength-
ening the mark’s international price. The latest Reichsbank return shows
a decrease of 17,400,000 marks in such holdings, and they are down 100,-
000,000 for the year. This policy is considered “unneutral” by many

financiers, all the more so since the Reichsbank is still refraining from
absolute restoration of the gold standard.

The gold movement to Berlin is further stimulated by Germany’s draw-
ing on the proceeds of its foreign loans, which amounted to 1,484 million
marks during the eleven completed months, with several new foreign loans
announced in December. The gold movement is also helped by heavy
remittances of capital from the British and French markets, where the
3 and 4% rates for money compares with 8 or 9 asked for “prolongation
money” at Berlin and with private discounts commanding 6}{. It is
recognized that the import balance in Germany’s foreign trade is very large
and actually increasing, but this itself is believed to be a result of the large
foreign loans.

German Unemployed 400,000 Above 1927—Industry Re-
ported, However, as Showing Signs of Stability.

From the “Times” we take the following Berlin advices
of Dec. 14:

This week’s report shows that in the second half of November persons
drawing unemployment insurance pay in Germany increased from 805,000
to 1,030,000. The total number now unemployed, not counting strikers
or employes locked out, is 400,000 greater than at the same date in 1927.
The latest increase of unemployment was mainly due to suspension of
activity in building and other industries influenced by the season.

Railroad car-loadings show a sharp decline. The average daily load-
ingsfor the last reported week were 151,400 cars, as against 164,200 in the
corresponding week of 1927. This, however, was due rather to the Ruhr
lockout than to a shrinkage in general trade. Apart from the decease
natural to the season, industry shows in fact rather remarkable stability.
One partial cause for this seems to be the increase in export trade, which
tends to counteract the decrease in home buying.

Says Spain’s Policy Reduces Gold Reserve—Capitalist
Criticies Means Used to Uphold Peseta—Finan-

cial Circles Uneasy.
We quote from the “Times” the following Madrid advice

Deec.8:

An easy impression has been created in Spanish financial circles by the
attack on the Spanish budget and government policy toward the stock
exchange made by Senor Cambo, one of the leading capitalists of Spain.

Senor Cambo contends that official intervention to preserve the value of
the peseta must have produced a loss to the country’s gold reserve that
cannot be estimated accurately because, he charges, the official figures
do not reflect the true state ef the Spanish treasury.

Some financial papers, following Senor Cambo’s attack, have pointed
out that public works, such as highways and housing reforms to which
the government is pledged, will also be a great drain on the public treasury.

It is even reported that in 1927 the government’s expenditures left a
deficit instead of a surplus, as announced.

The Ministry of the Treasury denies these charges but has issued an
appeal against the exportation of capital, which it admits is going on not~
withstanding the obstacles to it that have been created.

Spain Fails to Check Falling Exchange—Creation of
Monopolies and Trust Held to React Unfavorably
Against Peseta.

Under date of Nov. 3 from Madrid the “Times’ announces

the following cablegram from Madrid:

The rise of the foreign exchange to the detriment of the peseta is en-
gaging the attention of the Spanish Government and confirms the prediction
made upon the creation of the Exchange Committee that it would be unable
to avert the depreciation of the peseta.

The Government maintains its action was proper and it will continue to
Interfere with the exchange, selling quantities of dollars and pounds in an
effort to decrease their value.

But the cause of the situation lies deeper and is chiefly due to the critical
industrial conditions resulting from Government intervention in industry,
agriculture, cattle raising, mining and other productive activities.

The combination and monopolies existing in many branches of business,
such as oil, resin, cement, and custom house brokerages, are endeavoring
to form a trust of all steamship lines and another of all railroad companies.
These trusts increase prices generally and the value of the peseta drops
automatically. The customs difficulties caused by the decrease of exports
owing to the creation of the amalgamation of fruit and other companies
have contributed to the fall of Spanish money.

1t is certain that a surplus in the national finances will result, but nobody
knows the details of the accounts or of the Treasury transactions.

The truth of the matter is that the exchange rate which was maintained
during the 1927 and the first part of 1928 with the dollar at 5.90 began to
increase in proportion to the Government interference and has now reached

the rate of 6.20.

Spanish Government to Create Foreign Trade Bank.

Press advices from Madrid Deec. 5 stated:

A foreign trade bank is to be created by the Spanish Government to
take care of and encourage Spanish trade expansion in foreign countries.
The bank will open for business early next year. M. Calvo Sotelo, Minister
of Finance, now is studying the various suggestions made to him by the
several trade bodies interested in the matter.

Spain’s New Tariff To Promote Exports—De Rivera
States Revised Schedules Will Accord Special
Privilege To Countries Purchasing Its Products.

From Madrid the “Wall Street Journal” of Dec. 10 an-
nounced the following copyrighted by the United Press:

Spain’s new tariff schedules are not intended to lessen imports from for-
eign countries, but if necessary will be revised to grant special tariff privi-
leges to those countries which will reciprocate by purchasing Spanish
products, stated General Primo de Rivera, Premier.

With a few justified exceptions, the schedules shortly to go into effect
will include only a limited increase in tariffs, and no attempt will be made
to protect home industries which cannot be protected without excessive
rates, de Rivera said. It is Spain’s wish to balance its exports and imports,
but it desires to accomplish this by increasing its exports and not by re-
ducing its purchases from other countries, he explained.
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“Spain’s imports are larger than her exports, by more than 500,000,000
pesetas a year,” the premier said. ‘No impartial and right thinking per-
son would deem it unjustified for Spain to attempt to balance her imports
and exports, although we would always prefer to increase our exports
rather than decrease our imports. The latter largely consist of machinery
and materials to be devoted to the development of our own resources.””

De Rivera cited the Spanish Morocco as an example of improvement in
his country’s provinces during the past five years.

The premier appeared in excellent health.

Decree Issued in Spain Nationalizing Reserves of
Insurance Companies.

According to Associated Press advices from Madrid Deec.
13 the Minisfry of Labor has published a decree national-
izing the reserves of insurance companies. The advices
states that it is believed that this move would strengthen
the financial position of Spain.

James Speyer G:ts a Deserved Decoration from
Hungary.

James Speyer, international banker, was decorated on
Dec. 20 with the Hungarian Order of Merit, Second Class,
with the Star. The honor was conferred upon Mr. Speyer by
Count Laszlo Szechenyi, the Royal Hungarian Minister
in Washington. The award of this honor was in recognition
of unusual and distinguished services which Mr. Speyer
had rendered to the Kingdom of Hungary. It was made
at the command of The Regent of Hungary.

Mr. Speyer was the first of the American bankers to
participate in the flotation of Hungarian Government loans.
While European finances generally were upset, Mr. Speyer
and his associates shared with European bankers in under-
writing the first Kingdom of Hungary Loan. This was in
1924. Since then, many millions of dollars of Hungarian
Government bonds have been subscribed and the award
comes in recognition of Mr. Speyer’s early pioneering.

In meking this presentation, Count Szechenyi stated that
Mr. Speyer had always been regarded as a sincere friend of
Hungary and as one man who always had faith in the future
of the Hungarian people. In reply, Mr. Speyer stated that
he treasured no honor more greatly than the Hungarian
award and accepted it not as an individual but in behalf
of Speyer & Co. Among the notables present at the cere-
mony, which was held in the conference room of Speyer &
Co., were George de Ghika, Royal Hungarian Consul
General to New York and John Dyneley Prince, American
Minister to Yugo-Slavia, who is the nephew of Mr. Speyer.
Following the presentation of the Order of Merit, Mr.
Speyer gave a luncheon to Count Szechenyi at the Recess
Club. Among the guests were: George de Ghika, Royal
Hungarian Consul General at New York; John Dyneley
Prince, United States Minister to Yugo-Slavia; Henry W.
Taft, and the following bankers: Stephen Baker, Bank of
the Manhattan Co.; Henry E. Cooper, Equitable Trust
Co. of New York; Halstead G. Freeman, Chase Securities
Corp.; L. Brooks Leavitt, Paine, Webber & Co.; Jansen
Noyes, Hemphill, Noyes & Co.; Allan M. Pope, First Na-
tional Corp. of Boston; Clarkson Potter, Hayden, Stone &
Co.; Frederick Strauss, J. & W. Seligman & Co.; Elisha
Walker, Blair & Co., Inc.; Josiah Macy, Hambleton & Co.
and also DeWitt Millhauser and Leon H. Kronthal of the
firm of Speyer & Co.

Rumania’s Progress Since War Depicted by George
Boncesco, Financial Counselor of Rumanian Lega-
tion.

George Boncesco, Financial Counselor of the Rumanian
Legation, in a speech on Dec. 14 at the School of Foreign
Service, Georgetown University, said that Julius Maniu,
the new National-Peasant Premier of Rumania, is pattern-
ing his Government very largely on American standards.
Mr. Maniu, according to Mr. Boncesco, regards Abraham
Lincoln as one of his ideals, and promises that his regime will
be “a government of the people, for the people and by the
people.”’

Although Rumania suffered heavily during the war, her
progress during the last 10 years has been very marked, the
speaker said. At the conclusion of hostilities the country
found that all its machinery had been taken by the enemy;
that out of 2,000 railway engines, only 87 were left to oper-
ate 6,000 miles of track. War and disease took 109, of the
population and the nation lost more than $200,000,000 as a
result of the Russian Revolution, because the erown jewels
and gold reserve of the National Bank had been sent to Mos-
cow in 1917 for safe-keeping.

According to Mr. Boncesco, the greatest step in Rumania’s
post war economic program was the agrarian reform, by
which 30,000,000 acres of arable land out of a total of 32,-
000,000 acres passed from the hands of the old landholders
to about 4,000,000 peasant families. This action stabilized
the country and saved it from Bolshevism. Despite the
severe losses which the war entailed, the Rumanian budget
has been balanced for five years and the country is now en-
gaged in the intensive development of her natural resources,
Mr. Boncesco said, for Rumania is one of the largest cereal
exportersin the world and next to Russia is the leading petrol-
eum produeing counfry of Europe. Animal and dairy prod-
ucts form 129, of the total exports. The potential water
power of Rumania is placed at 1,500,000 h.p., of which less
than 49 is now utilized. Mineral deposits include iron,
coal, salt, manganese, bauxite, quicksilver, gold and silver.
In summing up the vast natural resources of Rumania, Mr.
Boncesco declared that the average Rumanian is the fourth
richest citizen in the world, coming after the American.
Every Rumanian possesses theoretically $2,808, and every
American $2,941. The richest, according to the World
Economic Chart for 1927, was the New Zealander, with
$3,317, and the second the Swiss, with $2,998.

Bread Lines in Moscow—But Food Department Official
Denies Flour Shortage.

From Moscow Dec. 16 the “Times’ reports the following

advices (Associated Press):

Long bread lines outside bakeries of Moscow yesterday and the day
before prompted reassurances by Soviet authorities to-day and statements
that uneasiness over food supplies was unwarranted.

Mr. Prosorov, member of the Moscow Provision Department, when
asked to explain the bread lines, said that on Dec. 14 some co-operative
stores ran short of supplies, this immediately giving rise to rumors of a
shortage of bread. He said these reports were not true and that there
was sufficient reserve flour in Moscow to meet all demands.

It was learned an additional 100 tons of flour would be issued to-day and
to-morrow to Moscow bakeries. Some authorities attribute the bread rush
to hoarding for the approaching holidays

L]
Leipzig Fair Rates Announced.

We are glad to make room for the following, issued from
the local office of the Leipzig Trade Fair at 11 West Forty-
Second Street:

The Leipzig Trade Fair, by far the largest goods exchange
in the world, will be held from Mar. 3 to 13 1929. Following
its traditions of 700 years, the Fair will welcome exhibitors
and buyers from all parts of the world. Visitors to the Fair
this year will be able to shop profitably among some 11,000
elaborate exhibits, assembled from twenty-four countries.
Fully 200,000 active buyers from 44 countries will attend, of
whom 30,000 will come from countries other than Germany.
No other industrial exchange attracts so cosmopolitan a
group of business men, or approaches the Leipzig Fair in
the variety of its exhibits, and the volume of business tran-
sacted.

Housed in the largest exhibition buildings in the world,
the Fair forms a great “‘city within a city,”’ organized from
long experience for the convenience of all. The displays
in each division form a cross section of an entire industry,
often under a single roof. Months of travel to widely
scattered world markets are thus eliminated. Special prepa~-
rations have been made to serve visitors this year in the
matter of banking facilities and the arrangement for packing
and shipping goods. As the world’s largest and busiest
market place, the Leipzig Fair offers an unsurpassed oppor-
tunity for establishing live business contacts and entering
world markets.

At the last spring Fair more than half a billion dollars
worth of goods were sold within a week, of which one-half
were for export, and subsequent orders greatly increased
the total. Leading business men of many countries have
been quick to take advantage of the opportunity. The
Spring Fair will have three times as many exhibits, and ten
times as many buyers as any pre-war Fair. America will
be adequately represented by some 70 significant exhibits
of its leading products, and 2,200 buyers from all parts of
the United States will attend.

The lists of exhibits at Leipzig readily establishes it as
the greatest cosmopolitan exchange in the world. One
of the outstanding features of the spring Fair will be the
display of building materials, machinery, iron and steel
produets, with 2,000 exhibits. The Toy Fair with 817
exhibits will be the largest of the world. There will be
720 exhibits of glassware and ceramics, 647 exhibits in the
textile divisions, 535 household goods, and 716 exhibits of
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books. The exhibition of rayon and textiles in general will
be the largest ever assembled in Europe.

Detailed information concerning the Fair may be obtained
by addressing the Leipzig Trade Fair, Inc., 11 West Forty-
Second Street, New York.
New York Bankers Acquire Block of Hungarian General

Savings Bank Stock—Offering of American Shares
to Be Made in Near Future.

J. & W. Seligman & Co. and John Nickerson & Co., Ine.,
have acquired 140,000 shares of common stock of Hungarian
General Savings Bank, Ltd., of Budapest. These shares
will be deposited with the Central Union Trust Co. of New
York against the issue of 28,000 American shares, each
representing five Hungarian shares. The American shares,
it is expected, will be offered in the near future. The
Hungarian General Savings Bank, which operates the largest
network of branch banks in Hungary, is said to have an un-
broken dividend record since it was organized in 1881 by
General Insurance Co. of Trieste, one of the oldest and
largest of European continental insurance companies. Kor

1925 the bank paid a dividend of 10%, for 1926 12% and for :

1927 139%. Without taking this financing into account,
the bank’s cash holdings have doubled in three years and its
deposits have multiplied 214 times. Its mortgage business,

which three years ago was insignificant, now approximates
$5,000,000. Besides conducting commerecial banking, mort-
gage and savings departments, the bank has substantial
investments in industrial and financial enterprises.

Proposed Offering of German Savings Institutions.

From the “Evening Post’’ of Dec. 21 we take the following:

A syndicate of leading German banks will offer on Dec. 28 a new 30,
000,000 reichsmark loan of the German Savings Banks and Clearing Asso-
ciation (Deutsche Sparkassen und Giroverbank) maturing in 28 years and
bearing an 8% coupon, according to Ludwig Bendix. The public offering
price will be 94 % and the subscription books will close on Jan. 8. A syndi-
cate headed by Harris, Forbes & Co. in May offered a $17,500,000 6%
German consolidated municipal loan of the German Savings Bank and
COlearing Association.

Japan Not Ready for Gold Standard—Nation’s Leading
Financial Authority States Removal of Gold Export
Embargo Must Be Delayed.

The following special advices from Tokio appeared in the

“Wall Street Journal” of Dec. 19:

The counsel of former Viscount Korekiyo Takahashi, twice Minister -
of Finance and once Premier, against removal of the gold embargo in -

Japan is believed to have settled for a long time to come this question which

for many weeks has been now the outstanding issue in the nation’s financial ;
, tween any of them.

affairs.
Mr. Takahashi has been President of the Specie Bank, financial agent

for Japan in England and the United States and governor of the Bank .

of Japan in addition to his high posts in the Cabinet. He has been
for many years an outstanding adviser to the government on finaneial
matters. He is known as the great patriarch of money matters in the
Empire. Above all he commands complete attention in the circles of the
Seiyukai, or government party.

In an interview granted “The Wall Street Journal,” he said he could
by no means approve lifting the embargo under the present economic
circumstances in the Empire. He declared he was not opposed to the
measure in principle but that the nation is not prepared for it yet.

It is believed that no Seiyukai government will act against such ad-
vice, despite a popular clamor in banking and chamber of commerce circles
to the contrary. When Mr, Takahashi says, ‘It still is too early,” the
matter appears settled.

Not Yet Convinced of Safety.

“I am not opposed to the lifting of the gold embargo as a matter of
principle,” he said to “The Wall Street Journal.” “That is the only
right thing to do and every effort should be made to make conditions ready
for it. It is only that I have not on my desk sufficient data to convince
me of the safety of such a policy at the present moment.

“In matters of such importance one cannot be too cautious. The least
doubt regarding the consequences of a new policy would justify opposition
to it. Therefore, I counsel the wisdom of more investigation and more
study, for this is not an issue in which a country can afford to take
any risk.

“The supporters of lifting the embargo point to England’s example, to
the certainty of a fall in prices, to the eventual increase of exports
and all that. But can we really depend upon a similar result? I rather
doubt it. Did prices fall in England after it lifted the ban? No!
Some fall was witnessed in the wholesale prices of commodities, but the
retail prices in general remained little affected by the removal.

“There were good reasons for such disappointing results. When gold
was made free, the pound came up to par with the dollar, gaining so
much additional purchasing power for commodities of partly or entirely
foreign origin. But wages, rents, freight and other items of expenses
having direct or indirect bearing on the panufacturing cost of home in-
dustries did not come down on that account, with the result that home
industries and the consumers of home manufactures benefited little
from it.

"

Workers Would Not Meekly Consent.

“Tried in Japan, the same cause will produce the same effect. If
the yen went up as a result of lifting the gold ban, would wages, rent
and freight come down? Would the workers consent to it with meekness?
No, they would by no means. The manufacturing cost of industries con-
suming imported raw materials would fall to the extent of the reduced

igitized for FRASER
tp://fraser.stlouisfed.org/

« understood in the sense it has in the West.

+ With us, gold out is gold lost.

price of raw materials due to the yen recovering par, but no more, because
wages and other items of expense would remain the same as before,

“The price of competing foreign commodities, however, might be re-
duced in greater ratios, because in this case, the improved exchange would
have reacted on the selling prices in their entirety. If this argument is
correct, Japan, after the removal of the embargo, will see reason for
more imports, Its competing power will suffer and eventually it may get
into serious trouble.

“I understand the result of the free gold policy adopted by England was
such as I have mentioned. But in its case there was no danger, because
if it over-imported by nearly £200,000,000, it received double that amount
in the shape of gold imports outside of the trade aceount, in other words,
in the payment of its invisible exports. Thus, it has £200,000,000 still
to its credit after paying off the trade balance against it.

“It doés not fare the same with us. In our own case, our gold receipts
outside of the trade account, or the payment of invisible exports, is not
enough to cover the adverse trade balance. With a free gold system,
the balance would have to be paid out ef the specie reserves, and if
't:his occurs year after year, the effect would be ruinous to the coun-
ry.

Once Lifted, Lifted for Geod.

“So, not until we can see our way clear to making both ends meet
at least, should we think of lifting the ban on gold exports, artificial and
unnatural though it is to keep it, because this would constitute with-
drawal of the only safeguard in our present economic circumstances. The
gold embargo, once lifted, is lifted for all time. There is no going
back. The consequences are too serious. Hence we must be very careful.
We cannot be too careful.

“Then the question arises, naturally, as to what must be done by way
of preparatory measures, that is, for bringing about the condition in
which the embargo may be lifted without any chance of danger. I do not
see that there is any solution of a fundamental nature except the thorough
reorganization of the national industry on a self-sufficing basis, seeing
that the trade balance is, after all, an industrial problem. European
countries are doing this with commendable results. In our case, seriously
handicapped though we are, we must follow their example.

“We must conquer the difficulties by all means, or we must perish.

" There is no choice.

““As we look at the country now, we see the economic situation without
a controlling center. Everyone is for himself, competing, wasting, killing
others and ruining himself. What we have now is about the worst,
which should mean that great improvement is possible if only undertaken.
In case effort is made, trade conditions will improve and we may be
enabled to open the dam without the chance of thinning the gold re-
serve,

“The argument that the gold flow will spontaneously adjust itself
even if left to itself, certainly holds good between the European and
American markets, where international money movement is free and un-
hampered, but between Japan and the rest of the world, between the
East and the West, money does not flow of itself, a circumstance which
mainly is responsible for the frequent call for loans in foreign countries
by the government, cities and public utility corporations.

Gold Out Is Gold Lost.

“Between Japan, on the one side, and Europe and America on the
other, there is no free operation of the law of supply and demand as e
The raising of the discount
rate of the Bank of Japan exercises no attraction for foreign capital.
It does not come back in a spontaneous
sort of a way. This peculiar circumstance must be borne in mind.

“As it is, econemically and financiall, Japan has just started to think
the thoughts of the European countries. As yet we have no controlling
center of national economy, no co-ordination, no standardization, no co-
operation among the bankers, among manufacturers, among traders or be-
Hence great waste, high cost of production, little
power to compete, excess of imports and an adverse exchange exist.

“When this is the actuality, when as yet we see no indication of an
approaching change of an encouraging nature, when as yet no convincing
argument based on solid figures has been advanced in favor of lifting

' the embargo, I cannot by any means approve of such a policy at the

present moment, however natural and desirable. It still is too early,

. I believe.”

New Laws Reform Finances of Bolivia.

The text of five Bolivian laws relating to the publie finance
of Bolivia have been received by the Department of Com-
merce, the Department announced Deec. 17. The an-
nouncement is given as follows in the “United States Daily’’

in full text:

The complete text (in Spanish) of each of the following important laws
dealing with the financial reorganization in Bolivia has been received by
the Finance and Investment Division from the American Legation at La Paz:

1. Law of April 27 1928, authorizing the Executive Power to organize a
national revenue collecting company and to make a contract with the com~
pany for the collection of taxes, income and revenues in general.

2. Laws of April 27 and May 5 1928, establishing the organic budget law,
the organization of the National Treasury and the General Comptroller's
Office of the Republic.

3. Law of July 11 1928, on monetary reform (Article 1 of this law pro-
vides that “‘the monetary unit of the Republic of Bolivia will be the Boliviano
which will contain 0.54917 gram of fine gold." Article 7 states in part,
*‘the gold dollar of the United States of America of the present weight and
fineness will be legal tender in the payment of all classes of public and private
debts and in payment made to the National Government, its divisions and
enterprises at the rate of $2.7399 per dollar."

4. Law of July 14 1928, authorizing the Executive Power to contract,
with fiscal guaranty for account and responsibility of the prefectures (de-
partments) and municipalities one or various loans producing an amount
up to $16,803,300.

5. Law of July 20 1928, on the reorganization of the Banco de la Nacion
Boliviano.

Bolivian Minister Denies Charges by Paraguayan
Minister that Bolivia Used Loans to Buy Arma-
ment.

Charges that loans floated in the United States by Bolivia
have been used in large part to purchase armaments with
which to make preparations for a war with Paraguay were
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made in Washington on Dec. 16 by Dr. Juan V. Ramirez,
Charge d’Affaires of Paraguay, in a statement commenting
upon reports of differences between the two South American
countries. The New York ‘“Journal of Commerce,” in
Washington advices, Dec. 16, in reporting this indicated
that a denial of these charges had been issued by the Bolivian
Minister; we quote in part the account in that paper:

“Bolivia wants war,” Dr. Ramirez declared, ‘‘because she is prepared
for it, and it now appears that, despite world opinion which clamors for a
peaceful solution of international conflicts, and despite the good dispositions
of Paraguay, she is going to get what she wants."

Dr. Ramirez charged that Bolivia “in her faith in the power of force
has been using a great part of the loans obtained in the United States for
the purchase of great armaments in Europe, thus preparing herself against
Paraguay.” He emphasized that ‘‘those who made these loans are na-
tionally not responsible for this bad application made of them, but rather
those who have abused the good faith placed in the contracts.' %

Denies Charge.

Minister Diaz de Medina of Bolivia, when interviewed following Dr.
Ramirez's statement, said that the American loans floated by Bolivia
had been employed to redeem previous obligations of his Government
and not for the purchase of armaments. The Bolivian Minister refused
to comment on reports of yesterday's conflict at Fort Boqueron, owing
to lack of official advices.

Minister de Medina in his statement said that Paraguayan claims that
Bolivia was armed in preparation for hostilities were not consistent with
that fact of Paraguay’s attack upon the Bolivian forces at Fort Vanguardia
on Dec. 6. “If Paraguay,” he argued, ‘‘was so convinced that Bolivia
was seeking war and was possessed of much superior armaments why
did the former open hostilities ?""

Loans for Bolivian Railroad Projects Used for Specific

Purpose for Which They Were Contracted.

Leonard Kennedy, President of Kennedy & Carey,
construction engineers, who are building the Bolivian Gov-
ernment’s $35,000,000 railroad, authorized on Deec. 17 the
following in reference to newspaper statements that Bolivia
is using the proceeds of recent American loans to purchase
armament:

In so far as the Government's railroad project is concerned, Bolivia is
using the loan proceeds for no other purpose than the specific purposes for
which the loan was contracted. As late as this morning we received a
cablegram dated Saturday, from Harvey Fetter, General Manager for Ken-
nedy & Carey at Cochabamba, transmitting a large order for railroad equip-
ment and supplies.

The fact is that the 350-mile railroad from Cochabamba to Santa Cruz,
on which we are working, is going ahead rapidly and we are informed that
the Government has no intention of attempting to divert the funds to other
uses. Our force now on the ground numbers more than 2,000 men. The
first hundred miles of track is expected to be operating in about 18 months.

Union Joint Stock Land Bank of Detroit Declares
Extra Dividend—Proposed New Capital and New
Issues of Bonds.

The Union Joint Stock Land Bank of Detroit has declared
the regular cash dividend of 3% and an extra of 29 payable
Dec. 31 to stock of record Dec. 24. The Detroit ‘“Free

Press” from which we quote, says:

The board has authorized the jssuance of $1,000,000 in 5% bonds to be
offered some time in January.

The board also has authorized an increase in capital stock by 1,000
shares of $100 par value, which shares have been subscribed to and will
be issued as of Dec. 31, thereby increasing the capital stock from $500,000
to $600,000 as of the end of the year. Officials estimate that the earnings
of the bank this year will set new records.

Assessments Upheld on Stock of Milwaukee Bankers
Joint Stock Land Bank.

According to the Milwaukee ‘“‘Sentinel” the way has been
cleared for completing collection of $1,200,000 in assessments
on stockholders of the Milwaukee Bankers’ Joint Stock
Land bank, by a decision of the Circuit Court of Appeals,
Chicago, made known on Dec. 14, which reverses a previous

one rendered by Judge Geiger, Milwaukee.

adds:

Following the bankruptcy of the bank, Col. Howard Greene wus made
receiver, and upon being authorized by the Federal Farm Loan Board to
levy a 100% assessment on stockholders, proceeded to make such collection.
Not quite half of the amount had been collected when suit was brought to
block collection.

The “Sentinel”

Holders Doubly Liable.

The Federal Farm Loan Act, it was pointed out, specifically provides
that share holders of every Joint Stock Land Bank shall be held individually
responsible for all contracts, debts and engagements of such bank to the
extent of the amount of stock owned by them at the par value thereof, in
addition to the amount paid in and represented by their shares.

The Federal Farm Loan Board, it was further brought out, determined
that there was a deficit in the assets of the bank to a sufficit in the assets
of the bank to a sufficient extent to warrant the 100% assessment, and
authorized and instructed the receiver to collect such double liability.

Receiver Starts Suits.

To enforce this liability, in instances where stockholders had refused to
pay the assessment, the receiver instituted a number of actions at law
in the United States District Court for the eastern district of Wisconsin,

Stockholders demurred, and were sustained by the court on the ground
that the right to collect the double liability belonged to the creditors of
the bank and did not pass as an asset to the receiver, and that therefore
the receiver could not sue. The liability, however, was not denied, by
the stockholders’ counsel.

The payment of the first dividend in liquidation of the
Bankers Joint Stock Land Bank was noted in our issue of
Dec. 15, page 3336. -

Iowa Bank Sinking Fund Is Held Valid—Supreme
Court Defeats Suit Against Law Guarding Public
Money.

The Iowa Supreme Court on Dec. 14 upheld the con-
stitutionality of the Loverein-Brookhart act, creating a
state sinking fund for the protection of public money in
depository banks. A Des Moines, Iowa, despatch Dec. 14 to

the Chicago “Journal of Commerce’” in reporting this adds:

Validity of the law had been attacked by Scott County, one of the chief
contentions being that the law deprived the county of interest on its public
funds and diverted this sum to the benefit of other counties.

The act provides a mutual insurance for the repayment of public money
lost in the failure of depository banks with each political subdivision con-
tributing the interest on its public funds, when needed to make up the
sinking fund.

The action was brought originally, in Scott County, where it was dis-
missed by the District Court. The Supervisors then appealed to the
Supreme Court, where the case has been pending for about a year.

In deciding the case the supreme Court confirmed itself chiefly to the
question of the right of a county to claim ownership of interest accruing
from public funds. On this point the court ruled that the principal of south
funds emanates from the legislature and that therefore the State has power
to receive the returns of interest from the funds if it so desires.

New York Stock Exchange Purchases Blair and
Commercial Cable Buildings.

Announcement that the New York Stock Exchange had
arranged to purchase two buildings whereby it will become
the owner of practically the entire block bounded by Wall
St., Broad St., Exchange Place and New St., was made
as follows by President E. H. H. Simmons on Dee. 20 in
a letter to members:

Dec. 20 1928.
To the Members of the New York Stock Ezchange:

I beg to advise you that the Exchange, acting through its subsidiary,
the New York Stock Exchange Building Co., has contracted to purchase
the Commercial Cable Bldg. and the Blair Bldg. The Commercial Cable
Bldg. adjoins the Stock Exchange on the south and extends from Broad
St. to New St., with an ell on New St. running to Exchange Place. The
Blair Bldg. occupies the corner of Broad St. and Exchange Place and
adjoins the Commercial Cable Bldg. on both streets. By these purchases
the ownership of the entire block bounded by Wall St., Broad St., Exchange
Place and New St. (except the Wilks property, which has been leased
for a long term) will be vested in the Stock Exchange Building Co.

The Governing Committee, after a long investigation, decided that the
purchase of these buildings was necessary in order to provide for future
expansion of the Exchange. As no further extension of the trading floor
of the Exchange was possible as long as the Commercial Cable Bldg.
and the Blair Bldg. were not owned by the Exchange, the Governing

Jommittee decided that the Exchange should acquire title to these buildings.
These purchases will permit the Exchange to enlarge its present trading
floor very considerably and will also permit it to increase the facilities
which it makes available to the members of the Exchange.

It gives me great pleasure to be able to announce the successful termina~
tion of the negotiations between the Exchange and the owners of the
Commercial Cable Bldg. and the Blair Bldg. I believe the acquisition
of these two buildings will provide for the needs of the Exchange in the
future and will prove of the utmost benefit to the members of the Exchange.

Yours very truly,

E. H. H. SIMMONS, President
It is stated that the contracts were consummated through
Albert E. Ponter of Brown, Wheelock Harris, Vought & Co.,
Ine., after negotiations extending over several months.
It is announced that, in accordance with the terms of
the sale, Blair & Co., Inc., will continue to occupy its
present premises for a term of years.

Market Value of Listed Shares on New York Stock
Exchange on Dec. 1 $66,113,255,317—Increase of
Over Five Billion Dollars in Month.

On Dec. 1 1928 there were listed 1,161 different stock
issues aggregating 741,680,869 shares, as compared with
1,142 stock issues aggregating 727,792,206 shares on Nov. 1
preceding. In making this known on Dec. 20 the Stock
Exchange said:

Also, on Dec. 1 1928 the total market value of all listed shares was
$66,113,255,317, an increase of $5,037,441,852 over the figure of $61,075,~
813,465 for Nov. 1.

Over the same period borrowings in New York on security collateral
increased $511,923,202 from $5,879,721,062 on Nov. 1 to $6,391,644,264
on Dec. 1.

The ratio of Exchange member borrowings to listed share values thus
increased 0.04%—from 9.62% on Nov. 1 to 9.66% on Dec. 1.

The average market value of all listed shares advanced $5.22 per share,
from $83.91 per share on Nov. 1 to $89.13 per share on Dec. 1.

Market Value of Stocks Listed on Los Angeles Stock
Exchange in November Aggregated over 6 Billion
Dollars.

Average market valuation for the month of November of
113 stocks listed on the Los Angeles Stock Exchange aggre-
gated $6,125,035,963, as against an average for 103 issues
over the preceding month of $4,623,815,686, an increase of
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$1,501,220,686, or 32% over the thirty-day period, accord-
ing to a statement released by the Exchange. This state-

ment says:

During the month of November there was listed on this market 13,401,295
shares of stock having an aggregate market value during the closing rounds
of the period of $1,220,729,224. These shares were distributed between
13 issues representing 9 companies.

Since Jan. 1 1928, but prior to Nov. 1, there was listed 4,048,153 shares of
stock, representing 15 companies and distributed among 19 separate issues
making a total for the year to-date of 17,449,448 shares added to the board
from 23 companies and including 32 individual security issues.

These figures compare with 11 original listings during all of 1927, repre-
senting a like number of companies and aggregating 10,138,718 shares of
stock. Of this amount 6,038,250 shares, or approximately three-quarters
of the entire amount, were alloted to two mining concerns whose shares
were of nominal market value.

The increase in market value over the month just closed for all stocks
listed prior to Nov. 1 1928 stands at $280,491,462, which with the $1,220,-
729,224 added during November rounds out the combined increase in market
valuation during last month over the preceding month of $1,501,220,686.

Stocks added to the board during 1928 had, during November, an average
price per share of $77, as against $72 for the entire list, the new listings
included.

This remarkable increase in the total valuation of all securities listed and
in average price per share of new listings on the Los Angeles Stock Exchange
represents the most rapid growth the institution has experienced since a
substantial part of the gain is accounted for by new stocks added to the
trading list.

Each of the five divisions of the list shared in the increase with the mis-
cellaneous group well in the lead. All stocks listed in this division had an
average over the month of $1,879,230,263, as against $768,053,350 during
October, an increase of $1,113,176,913.

0il shares were next in line with an average for November of $2,104,-
057,810, as against $1,795,110,266 for October, a gain of $309,847,544.
Banking issues moved up from $658,180,000 to $678,010,000, a jump of
$39,830,000.

Public Utility stocks during October were valued at $1,296,607,334,
gaining $33,356,767 to $1,329,964,101. Industrial shares displayed the
most moderate advances, moving up from $127,864,325 to $132,873,789,
an increase of $5,009,464.

Colonel Ayres of Cleveland Trust Co. Ventures Opinion
That Top of Bull Market Was Reached Nov. 30—
Business in First Quarter of 1929 Probably Up to
Final Quarter of 1928—Danger in Loans ‘For
Others.”

Stating that it ought to be, but is not “fairly easy to fore-
cast at this time the probable course of general business in
1929,”” Col. Leonard P. Ayres, Vice-President of the Cleve-
land Trust Co., of Cleveland, in the latters Business Bulletin

Deec. 15 says:

The reason why it ought to be a relatively simple matter to discuss now
the probable major developments of business during 1929 is that 1928
has been a year of exceptionally high short-term interest rates. In former
years periods of interest rates as high and as long sustained as those of this
year have invariably been followed by declines in the security markets,
and by recessions in general business. But in 1928 high interest rates
have not been acting normally. They have in only limited degree resulted
in the developments that havein former periods characteristically preceded,
and partially caused, subsequent down-turns in business. They have fi-
nally resulted in a break in stock prices, but this has been so long delayed
as to constitute a complete departure from previous precedent in such
matters. During the past half-century the movement of short-term in-
terest rates has been the most trustworthy indicator of the probable course
of coming developments in general business, but this year its indications
are peculiarly difficult to interpret.

Col. Ayres observes that “loans for others are playing an
almost hidden, but an extremely important part in our

present business situation.”’ continuing he says:

They are dangerous because they are so important. This great extension
of credit by corporations and individuals is in reality the exercise of a
banking function exempt from all the limitations and safeguards that Fed-
eral and State laws impose on banks. The loans are extended without
being affected by the automarvic controls that come into force when loans
are made from bank deposits, and the deposits require reserves. They are
beyond the control of the Federal Reserve System. They are made by firms
and individuals whe are charged with no responsibility for the safeguarding
of credit conditions. They have made possible this year’s runaway markets,
and helped sustain this year’s prosperity, but there is no precedent by which
to judge what influence they may exert next year.

Prospects for 1929.

It seems wholly probable that general business will be good in the first
quarter of 1929, and this is chiefly because it is so good in the closing quarter
of 1928 that its momentum may be trusted to carry it ahead at about
present levels well into the new year. With something less of confidence a
similar comment may be made as to the probability of good business in the
second quarter of next year. The outlook for the last half of the year
does not seem equally clear, and one of the reasons for this is that 1929 will
probably bring to the automebile industry a degree of keen competition
such as it has never before experienced.

A few years ago the Ford plants were producing almost half of all the
automobiles made in the world. Then they were closed down to prepare
for the new model, and they remained closed so long that the manufacturing
capacity of other companies was increased sufficiently to produce all the cars
that this country uses, and to take care of the rapidly growing export trade
as well. Now the Ford plants have come back into production with a
larger capacity than before. The contests for supremacy and for survival
will be under way in the next few months, New high records for output
will almost surely be established in the early menths of the year, and it
seems likely that they will be followed by a period of price-cutting, lower
profits per car, greater difficulty in selling used cars, and smaller margins
of profit for firms supplying parts and materials. It does not seem likely
that the stocks of automobile companies will be market leaders in 1929.

Building construction has been declining in volume rather rapidly since
September. In view of the prospects for continued high interest rates,
and because of the obstacles that such rates raise against floating new
pond issues and making favorable mortgages it does not seem likely that the
yolume of building construction will be as great in 1929 as it has been in

1928. If building is less next year one result will be to reduce the demand
for iron and steel, although that industry will benefit from the large de-
mands of the automobile manufacturers.

Probably the wisest course for the businessman is to assume that 1929
will be a good business year, but to realize that the prospects for the second
half of the year are by no means as clearly favorable as those for the first half,
and to attempt where possible to avoid long-term commitments that might
prove unfortunate if business does slow down in the latter months.

Most of the discussion contained in this number of the Business Bulletin
may be summarized in the statement that the continuation of prosperity
in 1929 is dependent on the continuation of credit expansion, which appears
to depend in turn on progressive increases in loans made to brokers by cor-
porations and individuals, for in the absence of such increases the tendency
of bank credit will almost surely be to contract, with consequences adverse
to business. One final rash comment may be ventured, and that is that the
i%gsof the great bull market for stocks was probably reached on Nov. 30

New York Curb Market Permits Specialists as Emer-
gency Measure to Have Clerks on Floor.

The adoption on Dec. 10 by the Governors of the New
York Curb Market of a resolution enabling specialists,
under certain conditions, to have a clerk on the floor, was
announced as follows on Dee. 11:

NEW YORK CURB MARKET
113-123 Greenwich Street, New York

Dec. 11 1928.
To the Members.

At a special meeting of the Board of Governors held Dec. 10 1928, the
following resolution was adopted:

Resolved, 1t is the sense of this Board that, as an emergency measure, a
specialist shall be permitted a clerk on the floor of the Kxchange to take
effect immediately; that the specialist engaging such clerk must pay to the
Exchange a registration fee of $25 and a fee of $100 a month in advance,
which latter fee shall be paid each month; that ne rebate shall be given in
the event a specialist finds it necessary to discontinue the services of such
clerk during any calendar month; that all such clerks be uniformed, paid
for by the member, and subject to rules governing such clerks which have
this day been approved and adopted by this Board, and that the approval,
disapproval and allocation of such clerks shall be left entirely to the dis-
cretion of the Committee on Membership.

E. R. TAPPEN, First Asst. Secrelary.

The following are the rules of the Curb Market governing
clerks of specialists:

1. Medical examination and the report of the doctor submitted to the
Secretary’s office, which must remain on file with the application of the
specialist.

2. The privileges of such clerk are limited, such as receiving and entering
orders, writing out reports, &c.

3. It is distinctly and definitely understood that such clerk may not
execute any orders; he cannot watch orders for any member, for any pald
employee, or so-called funch orders. He cannot trade for his own account,
either directly or indirectly, or have an account in another broker's office.
If he does and the facts are uncovered, the case will be presented to the
Committee on Membership.

4. If the privilege is once revoked by the Committee on Membership,
such clerk may never be reinstated, either by his present employer or by
any other member who may wish to register him.

5. Registration fee $25.

6. Fee $100 a month, to be paid in advance to the Exchange, and no
rebate shall be given in the event a member finds it not necessary to con-
tinue the services of such clerk.

7. He cannot give out quotations.

8. All clerks must be uniformed, paid for by member, the design of such
uniform to be designated by the Committee on Membership.

9. The approval, disapproval and allocation of such clerk is subject
entirely to the discretion of the Committee on Membership,

Any member desiring to propound questions to the Committee on
Membership with respect to such clerks may do so, in writing, and an official
answer will be given.

COMMITTEE ON MEMBERSHIP,

Securities Traded in on New York Produce Exchange.

With the inauguration of its securities market on
Wednesday last, Dee. 19, the New York Produce Exchange
presented a list of 250 securities to be traded in. The
official list, which was made public on Dec. 16, is composed
of 133 industrial and miscellaneous stocks, none of which
is listed on either the New York Stock Exchange or the
New York Curb, and have been selected largely from the
over-the-counter market and from other lists, some of
which are on Canadian and other secondary American stock
exchanges. There are 48 bank stocks, practically all New
York. There are 33 insurance company stocks, and 36
coupon bonds. Inits announcement of the list, the Exchange
said:

Many of the issues have been active in their respective markets in dif-
ferent parts of the country and Canada, and it is the belief that this should
make for a fairly active market even on the opening day of trading in
New York's newest stock exchange.

In the group of industrial and miscellaneous stocks there are issues

representative of public utilities, industrials, oil companies, construction
companies, credit companies. investment trust organizations and the like.

Regarding the first day’s trading (on Dee. 19), the “Times’’
said:

Trading in securities on the New York Produce Exchange opened yss-
terday with speeches by Timothy J. Shea, Deputy Attorney-General in
charge of the Bureau of Securities, and William Beatty, President of the
Exchange. About 150 floor traders heard the remarks and then began
bidding. Sales for the trading period, which yesterday lasted from 11:10
a. m. to 3 p. m., totaled 13,750 shares. The light dealings were a surprise,
as it had been expected that 50,000 to 100,000 shares would be dealt in on
the first day. . . .

Among securities to change hands were Associated Gas & Electric, Atlan-
tic & Pacific, Allied Power, Andes Petroleum, Bank of America, Chase
National Bank, Financial and Industrial Securities, International Germanic
Trust, Splitdorf Bethlehem Electric and State Bank,
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The first sale was made by Wagner, Winter & Co., who sold ten shares
of Macfadden Publications stock at 1234 to O. E. Grim. All the initial
sales and most of the following sales were for cash, although in a few cases
delivery was deferred until to-day.

Five shares of National City Bank stock sold at 1,308.

The board lot of the new market is ten shares, compared with 100 shares
on the Stock and Curb exchanges. There is also odd-lot trading in all
three markets. Trading hours will be from 10 a. m. to 3 p. m.

The total sales on the new market on Dee. 20 were 22,572
shares; yesterday (Dec. 21) the total number of shares dealt
in was 17,783.

The Produce Exchange, which has a ticker service, began
its securities trading with five posts designed to list 250
stocks. The stocks were chosen from suggestions by the
members of the Produce Exchange. Questionnaires were
sent to members to ascertain their views regarding stocks
to be traded in and from these replies the list was made up.
The “Journal of Commerce’’ in its issue of Dec. 17, com-
menting upon the list of securities to be traded in, said:

Banks May Object.

The announcement that bank stocks and investment trust issues are
to be among those listed on the Produce Exchange aroused speculation
as to whether or not the companies issuing the securities would permit
them to be traded. It was recalled that both the National City Bank
and the Chase National Bank had requested that their securities be taken
off the Stock Exchange. The reason given was that trading in bank stocks
on exchanges leads to fluctuations in price which do not reflect the actual
condition of the banks. This, it was held, presented a danger to the
entire banking situation.

Charles E. Mitchell, President of the National City Bank, in a state-
ment to the ‘‘Journal of Commerce,” published July 13, declared:

“I think it unwise for the securities of credit institutions to be traded
in markets that are speculative and which feel the influence of speculative
trends. My attitude has not changed since I went on record as being
opposed to the listing of National City Bank stock on the Stock Exchange.”

In the case of investment trusts, it was pointed out that several of the
trusts had built up large dealer organizations which at present deal in
trust issues. The listing of these securities on the Produce Exchange
would diminish the business of dealers, whose profits at present result from
the spread between bid and asked prices. Whether the investment trusts
will attempt to pmbec& their dealers is the subject of wide discussion,

The following is the list of securities which the Exchange
announced would be dealt in at the start of its new securities
market:

SECURITY MARKET ON THE NEW YORK PRODUCE EXCHANGE,

Stocks, Industrial and Miscellaneous.

American Bemberg Corp., common
American Glanztoff Corp., common
Common rights
Common B (w. i.)
Afrway Electric Appliance Corp., common..
Alabama Power Co., $5 preferred.
$6 preferred
Allied Power & Light Corp., $5 preferred
$3 l)rPferL(l
Com
Amerlcun Brmsh & Continental Corp.,
Com

__Allied Pwr. & Lt. 5.00 Pr,

--Allied Pwr. & Lt. 3.00 Pr.

1st pref--Am. Brit. & Cont. I. Pr.
Am, Brit. & Cont.

. Chatt, VII. Pr.

. Chatt.

. Cap. 5.50 Pr.

. Cap. 3.00 Pr.

. Cap. Com. B,

Amerlcnn (,h'\tnllon Corp.,
Common

7% pref. (conv

American Founders Corp., common.. .
American & General Securities Corp.,
Common “'A
Common “B .

. Sec.$ I. Pr.,

. 8ec. Com. A,

. Sec. Com, B.

Am . Sec. Uts

*Allotment certificates for one share 1st preferred and one share AT
American Superpower Corp., $6 preferred series..Am. Superpwr. VI. Pr. Ser,
Andes Petroleum Corp., common Andes Pet.

Assoclated Gas & Llectrlc Co., $6.50 preferred...Assd. Gas & El. 6.50 Pr.
Assd. Gas & El.

Common rights Assd. Gas & El. Rts,
Bankers Securities Corp. (of Philadelphia) Bnkrs. Sec. Phila,
Brewers & Distillers of Vancouver, Ltd., com. v. t.Brewers & Distillers. V, T,
Brlt Columbia Pow. Corp., Ltd., “A (82 partice. )nm Col. Pwr. A.

“B Col Pwr. B,
Brunswick-Balke-Collender Co., preferred
Bullding Products, Ltd., preferred
Class A

Class B
Calgary Po , Ltd., common. ..

Canada Power & Paper Corp., commo

Canadian Brewing Corp., Ltd., capital

Canadian Canners, Ltd., 6% pre!erred
Common

Canadian Dredge & Dock Co., L
Common

Cam\dlnn Gcnerul Electric Co

--Bldg. Prod. B.

Can. Pwr. & Paper.
Can. Brewing.
Can, Canners VI, Pr,
--Can. Canners.
-Can. Dredge & Dk, VII, Pr,
Can, Dredge & Dk
--Can. Gen, El. VII. Pr,
Can. Gen. El.
Can, Oil VIIIL, Pr,
Can. OIil.
cemrnl Dlstrlbutors, Inc., 7% preferred --Cen. Distrib. VII Pr,
Common b
City Dalry Co., Ltd., 7% preferred -
-.City Dairy.
--Claude Neon Lts.

Claude Neon Lights, Ine., common.
-Cockshutt Plow

Cockshutt Plow Co., common

Columbus Ry., Power & Light Co., 6% pre -Col. Ry. Pwr. & Lt. VI. Pr.

634 % preferred B Col. Ry. Pwr.& Lt. 6} P.C, Pr. B

Consolidated Instrument Co. of Amer., Inc., com.Con. Instrument.

Credit Alliance Corp., A common.... ---Credit Alllance A,

Crown Cork & Seal Co., Inc., common . -Crown Cork & 8.

Detroit & Canada Tunnel Co., common.. Det. & Can. Tun.

Diamond Shoe Corp., 614 % preferred V Dia. Shoe 6% P.C. W.W,

Driver-Harrls, 7% preferred - Driver-Harris VII Pr,
Common -Driver-Harris

Electric Investors, Inc., $6 preferrs EL Investor 6.00 Pr.

Financial & Industrial Securities Corp., common_Fin. & Ind. Sec.

Federal Bake Shops, Inc., common Fed. Bake Shops.

General Bond & Share Corp., common -Gen. Bond & Shr,

General Gas & Electric Corp., div. partic. ctfs.._Gen. Gas & El Div. Ctfs,

General Public Utilities Co., §7 preferred Gen. Pub. Util. 7.00 Pr.

Great Atlantic & Pacife Ten. Co., non-yot. com..A. & P, N. V. Com,

Green Stores, Inc., common Green Stores.

Hamilton Bridge Co., Ltd., 614 % preferred. -.._Hamilton Br. 634 P.C. e
7% ‘70 prcrerred ---------- s ST E ~ “Hamilton Br, 734 P.C. Pr.
Sl iy i e e B o

nDalr Ltd., preferred . -Hamilton Dairy Pr.

Hnmllto ¥ -Hamilton Dairy.

---Haygart.

Industrial Acceptance Corp., common
7% 1st preferred
Industrial Finance Corp., 7% preferred
Common e
International Germaniec Co., Ltd,. $3 partic. pref_Intl. Ger 3.00 Pr.
Imernutloual Securities Corp of Amer 6% pref.Intl. Sec. VI, Pr.
B Rae Intl. Sec. A.
Investors quity Co., Inc, $6 pref. A with wurr_-luvestors Lq VI. Pr. W.W.
$5.50 preferred B with warrants Investors Eq. 5.50 Pr. B. W.W.
-Investors Eq.
-Kngs. Cty. Ltg. V. Pr.
-Kngs. Cty. Ltg. VII. Pr.
Lk. Woods Mlg. VII, Pr.
-LKk. Woods Mlg.
-Lake Drug. 2.00 Conv, Pr.

Indus. Accep.
-Indus. Accept. VIIL. 1. Pr.,
-Indus. Finan. VII. Pr.

Lake of the Woods Milling Co., Lt
Lane Drug Stores, Inc., $2 co!

Louisiana Land & Ex f Del., capital.La. Ld. & EX.
anle Leaf Milling Co., Ltd., prefcrred Maple Lf. Mlg. Pr.
-Maple L. MIg.
-McFadden Publica.
-Moodys Inv, Pr.
-Mun. Finan. A.
-Natl, Air Trans.
-Natl. Aviation.
-Natl. Pub. Ser.
-Nor. Butte Mg.

McFadden Publications, In¢., common. . _
Moody s Investors Service, partlc preferred.
Municipal Financial Corp.,
National Air Transport, Inc., common
National Aviation Corp.
National Public Service Corp., preferred
North Butte Mining Co., common
Oil Stocks, Ltd., class A, without warrants. -Oil Stocks A. Ex, W.
Parker Pen Co., Common Parker Pen.
Photo Engravi ers & Electrotypers, Ltd,. common_Photo E. & E,
Port Alfred Pulp & Paper Co., 7% preferred.. . Port Alfred P, & P. VII. Pr.

Common -Port Alfred P. & P.
Potomac Edison Co., 6% preferred -Potomac Ed. VI. Pr.
Pressed Metals of America, Inc., preferred -Press. Metals Pr.

Common -Press. Metals.
Price Bros. & Co., Ltd., preferred. -Price Bros. Pr.
Quebec Power Co., common -Quebec Pwr.
Reynolds Investing Co., Inc., $6 pref. A with -Rey. Inv. 6.00 Pr. W.W.

-Rey. Inv.
-Roxy Theatre A.

Common. . -Roxy Theatre.
Rumidor Cor] m
Second Iutemauouul bccur es Corp., com,

Sheppard Stores, common

Sherwin-Williams Co. of Canada, Ltd.,

Squibb (E. R.) & Sons, 6% 1st prelerred
Common

Splitdors Bethlehem Electrical Co., cominon ..

Stinson Alreraft Co., common..

Trent Process Corp., common ----Trent Process.

U. 8. & British International Co., Lt pref._U. 8. & Brit. Intl.
Common A . 8. & Brit. Intl.
Common B. . & Brit. Intl.

. & Brit. Intl.

Util. Eq. Uts.
Zieley Process.
Stocks—Banks.
Par.

Shep. Stores.
common. snar Wms. Can,

* One preferred and one *‘A."
Utllity Equity Corp., units
Zieley Processes Corp., capital

American Exchange Irving Trust Co
American Union Bank

Banco D1 Sllicia Trust Co

Bankers Trust Co.

Bank of America National Assoclation.
Bank of The Manhattan Co..

Baunk of United States

Bronx County Trust Co

Brooklyn Trust Co.

Central National Bank -

Central Union Trust Co

Chase Natlonal Bank =
Chatham Phenix National Bank & Trust Co...
Chelsea Exchange Bank

County Trust Co.

Empire Trust Co-

Farmers Loan & T

Fidelity Trust Co

Fulton Trust Co

Globe Exchange Bank

Grace National Bank.__

Guaranty Trust Co. of \ew York.-
Harriman National Bank & Trust Co
International Germanic Trust Co. ..
Interstate Trust Co

Kings County Trust Co. .-

Lafayette Natlonal Bank

Lefcourt Normandie Bational Bank
Liberty National Bank & Trust Co.
Manufacturers Trust Co

Mechanics Bank, Brooklyn.

Melrose National Bank.

Midwood Trust Co

Municipal Bank & Trust Co

Murray Hill Trust Co

Nassau Natlonal Bank Nassau Natl. Bk.
National City Bank. Natl. City Bk,
New York Trust Co N oTr:
Pennsylvanlia Exchange Ban Penna. Ex. Bk.
Plaza Trust Company Plaza Tr.

Public National Bank & Trust Co. Public Natl. Bk. & Tr.
Seaboard National Bank Seaboard Natl. BX.
Seward National Bank. Seward Natl. Bk.
State Bank & Trust Co. State Bk. & Tr.
Times Square Trust Co.... Times Sq. Tr.
Title Guarantee & Trust Co. Title Gtee. & Tr.
United States Mortgage & Trust Co- . U. 8. Mtge. & Tr.

Stocks—Insurance Companies.

Am, Ex. Iry. Tr.
Am. Union Bk.
Banco Sicilia Tr.

]lrun\ Lty Tr.

Bklyn. Tr.

Cen. Natl. BKk.

Cen. Union Tr.

Chase Natl. Bk

Chath. Phen. Natl. Bk,
Chelsea EX. BK. b bn
County Tr.

Empire Tr.

Farmers L. & Tr.
Fidelity Tr.

Fulton Tr.

Globe Ex. BK.

Grace Natl. Bk.

Gty. Tr. N. Y.
Harriman Natl. Bk. & Tr,
Intl. Ger. Tr.

Interstate Tr.

Kngs. Cty. Tr.
Lafayette Natl. Bk.
Lefcourt Nor. Natl. Bk,
Liberty Natl. Bk. & Tr.
Migrs. Tr.

Mechanics BK. Bklyn.
Melrose Natl. Bk.
Midwood Tr.

Municipal Bk. & Tr,
Murray Hill Tr.

American Alliance Insurance Co

American Insurance Co. (Newark)

American Re-Inusrance Co. (Philadelphia)
Baltimore American Insurance Co

Brooklyn Fire Insurance Co

Camden Fire Insurance Assoclation
Commerecial Casualty Co

Consolidated Indemnity & Insurance Co.
Fireman's Insurance Co. (Newark)..__
Franklin Fire Insurance Co.

Glens Falls Insurance Co 2
Great American Insurance Co. (New York) .
Guardian Fire Assurance Corp

Hanover Fire Insurance Co. .

Home Insurance Co. (New Yo!

Hudson Casualty Insurance Co. of

Importers & Exporters Insurance Co
Independence Indemnity Insurance Co
Merchants & Manufacturers Fire Insurance Co.
Milwaukee Mechanies Insurance Co.

National Liberty Insurance Co....

New Hampshire Fire Insurance Co.

Peoples National Fire Insurance Co. -
Providence Washington Insurance Co

St. Paul Fire & Marine Insurance Co

Southern Surety Co. of New York._._
Springfield Fire & Marine Insurance Co
Sylvania Insurance Co. (Philadelphia)
Transportation Indemnity Co. of New York.___ $10
Transportation Re-Insurance Co. of New York. $10
Travelers Insurance Co $100
United States Fire Insurance Co

Westchester Fire Insurance Co. ..

Am. Alliance Ins.

Am, Ins. Newark.

Am. Re. Ins. Phila.
Balto. Am. Ins.

Bklyn. Fire Ins.

Camden Fire Ins. Assoe.
Commerecial Casualty,
Cons. Indem. & Ins.
Firemans Ins. Newark.
Franklin Fire Ins,

Glens Falls Ins.

Gt. Am, Ins. N. Y.
Guardian Fire Assur.
Hanover Fire Ins:

Home Ins. N. Y.

Hudson Casualty Ins. N, J.
Importers & Exporters Ins.
Independence Indem. Ins.
Merchants & Migs. Fire Ins.
Mil. Mechanics Ins.

Natl. Liberty Ins.

N. H. Fire Ins.

Peoples Natl. Fire Ins,
Prov. Wash. Ins.

St. P. Fire & Mar. Ins.
So. Surety N. Y.
Springfld. Fire & Mar, Ins.
Sylvania Ins. Phila.
‘Trans. Indem. N. Y.
Trans. Reins. N. Y,
Travelers Ins.

U. 8. Fire Ins.
Westchester Fire Ins,
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Coupon Bonds.

Alabama Power Co. 1st & Ref. Gold 58 Series of Sept. 1 1968.
Assoclated Gas & Electric Co., Cons. Ref. Gold 5% Deb., due Oct. 1 1968.
Associated Electric Co. 4348 (not conv.), due Jan. 1 1953.
Binghamton Light, Heat & Pow. Co. 1st Ref. Mtge. Gold 5s, due Feb. 1 1946.
Birmingham Elec. Co. 18t & Ref. Mtge. Gold 4 }4s, due March 1 1968.
Buffalo Ry. Co. 1st Cons. Mtge. 58, due Feb. 1 1931.
Cedar Rapids Mfg. & Pow. Co. 1st Mtge. Gold 58, due Jan. 1 1953.
‘Central Illinois Public Service Co. 1st Mtge. 4 14s, Series F, Dec. 1 1967.
Central Power & Light Co. 1st Mtge. Gold 5s, due Aug. 1 1956.
Commonwealth Edison Co. 1st Mtge. Coll. G. 4}4s, Series O, April 1 1956.
Consolidated Cities Light, Power & Traction Co. 1st Lien 58, 1962.
Continental Motors Corp. 1st Mtge. S. F. Gold 6 }4s, due March 1 1939.
Dayton Power & Light Co. 1st & Ref. Mtge. Gold 5s, due June 1 1941,
Derby Gas & Elec. Corp. 1st Lien Gold 5s Series of 1946, due Aug. 1 1946.
Duke Power Co. 1st & Ref. Gold 4 }4s Series, due 1967, Dec. 1 1967.
General Public Utllities Co. 1st Mtge. & Coll. Tr. G. 6 348, due April 1 1956, ser. A.
Grand Trunk Western 1st Mtge. Gold 4s, due July 1 1950.
lgélsouston Light & Power Co. 1st Lien & Ref. Mtge. Gold 5s, Series A, due March 1
Houston Light & Power Co. 1st Lien & Ref. Mtge. Gold 524s, Serles C, due
March 1 1954.
Hydraulic Pow. Co. of Niagara Falls Ref. & Impr. Gold 58, due Oct. 1 1951.
Tllinois Power & Light Corp. 1st Ref. 6%, due April 1 1953 Series A—Gold.
Illinois Power & Light Corp. 1st Ref. 5%, due Dec. 1 1956, Gold.
Indiana Service Corp. 1st & Ref. Mtge. Gold 58, due Jan. 1 1950, Series A.
Jersey Central Power & Light Co. 1st Mtge. & Ref. 20-Year S. F. G., Series A,
due Feb. 1 1945.
Kentucky Utilities 1st Mtge. Lien (now 1st) Gold 5s, Serles G & H.
Laurentide Power Co. 1st Mtge. 8. F. G. 58, due Jan. 1 1946.
Mississippi Power & Light 1st Mtge. Gold 5s, due Dec. 1 1957.
Montreal Light, Heat & Power 1st Mtge. & Coll. Tr. Gold 4 }4s, due Jan. 1 1932,
Nevada California Elec. Corp. 1st Fr. Mtge. Gold 5s, due April 1 1956, Ser. 1956.
New England Power Asso. Gold 58, debs. due April 1 1948,
New Orleans Pub. Service Guar. Lien. Gold 4 148, due July 1 1935.
New Rochelle Water Co. 1st Mtge. Gold 54s, Series A, due Nov. 1 1951.
New Rochelle Water Co. 1st Mtge. Gold 53, Series B, due Nov. 1 1951.
Oklahoma Gas & Elee. Co. 1st Mtge. Gold 5s, due March 1 1950.
Public Service of N. H., 1st & Ref. Gold Series B 414s, due Oct. 1 1957.
Southwestern Power & Light Co. 1st Lien Gold 5s, due June 1 1943.

Dual Memberhips Held by Members of Los Angeles
Stock Exchange in Los Angeles Curb Undergoes
Complete Separation.

Complete separation of dual memberships held by mem-
bers of the Los Angeles Stock Exchange in the Los Angeles
Curb Exchange has been approved by the members
of the former institution and will become effective on
January 1, Norman B. Courteney, Secretary and Manager
of the Los Angeles Stock Exchange, announced on Deec.

12. The announcement says:

The Curb was organized under the sponsorship of Stock Exchange mem-
bers, which were held jointly with the Stock Exchange membership.
Heretofore the two memberships could not be diposed of separately.

With the split-up in the identity of the two memberships, there will be
a corresponding rearrangement ot seat values on the two markets. Current
quotations on Stock Exchange memberships without Curb priyileges are
placed at $150,000, one of five recently created treasury seats having
been sold at that figure.

The latest quotation on Curb seats is $60,000 which would place the
combined total for dual memberships at $210,000. The last sold of a dual
membership brought $175,000.

Curb membership values represent an increase since the market was
established of $50,900 while the gain in exclusively Stock Exchange seats
values has ranged from a low for the year of $22,500 to $150,000, a jump
of $127,500, or better than 500%.

The Curb Exchange has made remarkable progress since its inception,
Mr. Courteney pointed out, far surpassing expectations held for it prior
to the time it was launched on June 4th of this year.

A comparison of the relative activity of the local Curb with the San
Francisco Curb Exchange over the past two months reveals that during
October transactions here were valued at $23,453,164, as against an esti-
mated total of $30,750,000 for the northern institution,

During November the Los Angeles Curb, with a turnover valued at
$35.766,661, eclipsed the estimated total for San Francisco for the first
time by approximately $5,000.000. So far over the current month the
local market has handled securities valued at $9,401,808, as against an
estimated valuation over the San Francisco board of $8,250,000. Mem-
berships on the San Francisco Curb Exchange are currently selling around
$90,000, $30,000 in excess of the local Curb price.

The original quarters provided for the Los Angles Curb Exchange have
already outgrown and preparations are now under way to add some 5,000
additional square feet of floor space to the trading quarters to take care
of anticipated gains in the volume of business contemplated for 1929.

The Clearing House department of the Stock Exchange and Curb Ex-
change, which has shared the basement of the Los Angeles Stock Exchange
Building with the Curb Exchange, will be moved to other quarters shortly
to allow for expansion of the Curb trading floor.

The first steps in enlarging the Curb trading floor have already been
taken, one additional trading post having been installed to assist the two
originally provided. A fourth post has been constructed and will be put
into operation as soon as conditions warrant.

The Curb functions with an independent group of officers and administra~
tive staff. No changes in personnel are contemplated under the new set-up.

Outstanding Bankers’ Acceptances Reach New High
Total of $1,200,3565,726—Gain of $77,608,835 since
Oct. 31—Federal Reserve System Holds Nearly

$500,000,000.

The extent to which bankers’ acceptance credits are being
availed of to finance the foreign and domestic commerce of
the United States is strikingly illustrated in the report made
public Dec. 17 by the American Acceptance Council. Robert
H. Bean, Executive Secretary of the Council, reports as

follows:
On Nov. 30 the volume of outstanding dollar acceptances reached a

new high total of $1,200,355,725, an increase of $77,608,835 since Oct. 31
and $170,865,290 more than for Nov. 30 1927.

These figures give strong support to two important occurrences of the
past week, first, the statement by Dr. W. Randolph Burgess on Tuesday
concerning the open market policy ef the Federal Reserve System and
second, the advance in the buying rate for bills, put into effect by the
bill dealers on Friday, making a ¥ % spread between the bid and asked rate.

For several weeks it has been clear that the accepting banks would show

a considerable gain in their acceptance business before Jan. 1 and offer the
market more bills than could be profitably handled at the rates which
have been in effect since Aug. 31.

The Federal Reserve System now holds close to $500,000,000 in bills,
an important share of which came from the acceptance dealers under re-
purchase agreements, largely because of the dealers inability to secure
carrying funds from the banks av respectable rates or to find a ready market
for their increasing portfolio.

With an outstanding volume of bankers bills approaching one and a
quarter billion dollars, it is obvious that the time is at hand for a serious
study of the situation with a view to broadening the market for bills,
outside of the Federal Reserve System, which now holds, for its own ac-
count, for the dealers, and fer the account of foreign buyers, more than
65% of the total volume. -

A solution of the dilemma would be found if the banks, particularly the
large accepting institutions, would enter the market and regularly carry
a substantial secondary reserve of the bills of other banks. At the present
time they hold less than $25,000,000 in the aggregate.

The current survey shows the principal gains in bills for export trans-
actions which have advanced $32,000,000 and in bills based on goods stored
abroad or for shipments between foreign countries, which total is now
$14,000,000 higher than for Oct. 31 and $110,000,000 over Nov. 30 1927.

While the volume of acceptances financing the storage of goods in Ameri-
can warehouses has increased $24,000,000 in one month, the new total of
$162,000,000 is still considerably below the figure of $186,000,000 a year ago.

Direct loans by the banks against warehouse receipts have been liber-
ally used this year to carry staple commodities awaiting shipment or do-
mestic consumption.

This may be taken as an indication of a rather comfortable bank credit
condition during the autumn season.

In other years, when bank loans for commercial purpoes were not so
readily available, the warehouse credit requirements have been cared for
with acceptances.

For the first time, the banks of the cities of New York and Boston now
have outstanding acceptance liabilities in excess of $1,000,000,000, the
only other cities with substantial amounts being Chicago and San Fran-
cisco, but the combined acceptance business of these western cities with
that for Philadelphia, Cleveland and New Orleans added would not equal
the volume of the Boston banks.

Foreign trade financing with bankers’ acceptnaces naturally centres in
the seaboard cities and in close proximity to the active discount markets.
In New York, Boston and San Francisco there are ready opportunities for
such financing and a well developed market for the bills.

Although accurate figures are not available showing the volume of bills
in the London market, it is reliably estimated that the present total of dollar
acceptances is very close to, if not actually more than, the volume of sterling
bills in the British market.

Whether the figures for Nov. 30 represent the high level for this season
will depend, to some extent, upon the reaction to the market’s advance in
rates. Considering the present quotations for bank loans and time money
and the rates prevailing in the London market, it is not believed that the
recent advance of ¥4 % will check the creation of dollar acceptances. They
remain the most economical type of crediv for foreign trade requirements.

The statistics supplied by Mr. Bean follow:

TOTAL OF BANKERS' ACCEPTANCES OUTSTANDING FOR ENTIRE
COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District— Nov. 30 1928. Oct. 31 1928. Nov. 30 1927.
$136,785,437 $120,363,388 $122,209,950
894,650,047 844,952,223 755,358,945
16,590,701 16,358,961 16,307,738
14,806,214 14,820,644 13,536,666
11,136,859 8,890,193 11,739,774
19,650,821 19,407,402 18,770,120
39,635,649 37,170,887 34,919,028
1,917,910 1,969,727
7,190,906 3,114,350
297,915 565,272
11,616,125 9,876,877
46,077,140 41,121,987

$1,029,490,434
170,865,290

10,491,790
44,430,655

$1,122,746,889
77,608,835

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
Nov. 30 1928. Oct. 31 1928. Nov. 30 1928
$317,438,238 $313,925,489 $304,031,088
448,506,598 416,467,894 375,752,173
17,967,734 15,326,631 21,990,727
162,811,433 138,317,979 186,047,888
32,414,289 31,577,283 9,22

Imports

EXports. -« - - oo~

Domestic shipments_ . ... ..

Domestie warehouse credits. -

Dollar exchange

Based on goods stored in or
shipped between foreign
countries 221,217,432 207,131,613

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
————November 15-December 14—
* Selling Rate.

0

110,849,332

5
4.50

Federal Reserve Policy Shifts Bring Rumor of Conflict—
Division Within the Board Thought to Explain
Changes—Meeting of Bankers Here Said to Have
Led to Renewal of Acceptance Purchases.

Division of opinion with the Federal Reserve Board was
the theory advanced by several bankers in New York on
Dec. 14 to explain the transformations in Reserve policy
which have taken place during the past month, said the
New York “Journal of Commerce,” in its issue of Dec. 15,
from which we also take the following:

Money brokers and others continued to profess themselves puzzled by
the alternate tightening and loosening of the money market which has
occurred.

The resumption of acceptance buying during the past week, which played
a leading part in bringing down the call money rate from 12 to 6%
within a week, is not expected to continue, but few predictions are now
heard as to whether or not any substantial reduction in acceptance hold-
ings will take place this month. Possibilities of a rise or fall in the
rediscount rate during the next month are also considered quite nebu-

lous, depending, it is said, upon the action of the stock market, the atti-
tude of Congress toward the brokers’ loan situation, and, reflecting these
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two factors, the balance of power within the Reserve Board between the
two conflicting groups in it.
Ezplain Stock Break.

It is generally agreed in financial circles now that the sharp break in
prices which marked trading in the latter three days of last week re-
sulted from the action of the Reserve banks. By holding the purchase
of bankers’ acceptances the Reserve system appeared to give notice to
the public that the open market operation by which they had fed addi-
tional credit into the money market for months would come to an end.
This policy, it is generally assumed here, was adopted in response to
the wishes of the element on the Reserve Board which has objected to the
great expansion of speculation during the past year, especially in view
of the fear of Congressional investigation that might lead to legislation
later on.

The rise in the call money rate to 12%, which then occurred, brought
on liquidation which was doubtless more drastic than had been expected.
In fact, within three days the market lost more ground than it had gained
during the entire month of the so-called ‘“‘Hoover” bull market. As a
result, those who had been sponsoring a policy of moderate credit con-
traction are believed to have become uneasy at the effects of the policy
which they advocated, while the advocates of a policy of easier money
gained the upper hand once again in the councils of the system.

It is reported in reliable circles that a meeting of large banking in-
terests occurred Saturday afternoon [Dec. 8] in the offices of a leading
Wall Street banking house. At this meeting bankers who are on the
board of the local Reserve bank and members of the advisory council
are said to have been present. There, it is stated, it was generally
agreed that the rapidity of the decline had tended to undermine the
speculative structure, and that serious consequences were thus made
possible.

It is believed that the sequel of this meeting and the division of
sentiment within the Reserve Board was the resumption of acceptance
buying by the Reserve Banks last Monday, thus obviating a rise in the
acceptance buying rate at that time. Combined with the purchase of
Government securities and the expansion of rediscounts, a total expan-
sion in reserve credit of approximately $35,000,000 occurred, which
resulted in a rapid improvement in the condition of the call market and
a drop in the rate at the end of this week to 6%, which compares with
the 129% rate established at the end of last week.

As a result of the apparent floundering policy of the Reserve Banks,
reflecting internal division of opinion, few bankers and money market
observers care to hazard a prediction as to what will be done in the
future. It is thought by informed individuals, however, that a re-
vival of extensive speculation for the rise might result in the return to
a repressive policy by the Reserve banks, since the conservative elements
in the Board could then point to the danger of Congressional action
again,

Alleged Clash on Rates Between Dealers in Bankers
Acceptances—Claim Unequal Reserve Policy.

For the first time in the history of the local acceptance
market two different bid rates on bankers’ bills were quoted
by leading dealers on Deec. 20, a result of a fight which has
split the market into two strongly opposed factions, said the
New York “Journal of Commerce” in its issue of Dec. 21.
Regarding the controversy it went on to say:

Three houses yesterday raised the bid rate 1§ point, while three other
houses retained the old rate of 43{c. Observers in close touch with the mar-
ket generally predict that the rate will be advanced by the remaining dealers,
as money tightens toward the end of the month, but they are apparently
satisfied with the present lower rates.

The controversy also indicated that some dealers have been finding it
easier to dispose of their acceptances to the Reserve banks than have
others, and the latter are the chief protagonists for a higher bid rate. The
acceptance has latterly been the cheapest form of credit instrument, be-
cause of the willingness of the Reserve Banks to absorb them at the relatively
low buying rate made available. But being thus dependent upon the
purchases of the Reserve Banks, those who could not dispose of bills freely
to the latter have met difficulty. They contend that their portfolio ef
bills tends to expand to dangerous proportions, putting them in a position
to suffer substantial losses should the prices drop for any cause.

Quoting the recent statement of the American Acceptance Council, they
point out that the Federal Reserve Bank already holds about 65% of the
outstanding bills, and that there is a strong chance therefore that it will
either advance its buying rate or else discriminate in its purchase of bills.
They do not look to the Reserve Bank for further support.

Meanwhile, they point out the banks, according to the American Ac-
ceptance Council, hold only a small volume of bills. The raising of the
bid rate by these dealers, it was indicated, is a gesture intended to express
their determination not to suppert the market until the banks do.

The dealers who have maintained the old rate, it was learned, handled
more than 60% of the business yesterday. These dealers are generally
supposed to have good banking connections and to be in close touch with
the Federal Reserve system.

The smaller dealers contend that those who have refused to advance the
rate will find themselves burdened with overlarge investments as the money
market becomes tighter.

To neutral observers the fight was interpreted as a difference of opinion
between the two groups of dealers as to the future policy of the Federal
Reserve Bank. One group, expecting a falling off in Reserve support, it
was declared, is seeking to protect itself against an anticipated advance in
buying rates, while the other, assured as to Reserve policy, remains ready
to handle whatever volume of business comes their way. This difference
of opinion, some contended, resulted from failure of the Reserve Bank
itself to indicate precisely what its policy would be.

Forces are at work, it was learned, to bring the two factions together.
The opinion was expressed that if the two sides had held informal confer-
ences to argue their viewpoints and predictions, the present clash would
have been averted. An association of dealers, some feel, would furnish a
solution of the problem.

Election of Directors of Branches of St. Louis Federal
Reserve Bank.

According to announcement of Wm. McC. Martin, Chair-

man of the Board of the Federal Reserve Bank of St. Louis,

at a meeting Deec. 19, the directors of the parent bank elected

the following branch directors to succeed those appointed

by it whose terms expire at the end of this year:

For Louisville Branch—John T. Reynolds, Greenville, Ky., for three
years, and W. P. Kincheloe, Louisville, one year.

For Memphis Branch—John W. Alderson, Forrest City, Ark., three years,
and W. H. Glasgow, Memphis, one year.

For Little Rock Branch—Jo Nichol, Pine Bluff, Ark., three years, and
A. F. Bailey, Little Rock, one year.

The board of directors of each branch consists of seven
members, four of whom are appointed by the parent Federal
Reserve Bank in St. Louis and three by the Federal Reserve
Board in Washington. The Managing Director is elected
annually, but the other six directors serve for terms of three
years each. Of the latter, the terms of one director appointed
by the Federal Reserve Board and one appointed by the Fed-
eral Reserve Bank expire each year.

Details of Subscriptions to and Allotments of 414 %
Treasury Certificates.

Final figures of subscriptions received to the two issues of
4179 Treasury certificates of indebtedness were announced
on Dec. 20 by Secretary Mellon. The total subseriptions
amounted to $631,182,000, while the total allotments were
$520,164,000. The subscription books, as we have here-
tofore announced, were opened on Deec. 7 and closed at the
close of business Dec. 12. The combined offering aggre-
gated $500,000,000, as follows: Series TS2-1929 for $200,-
000,000 or thereabouts, dated Dec. 15 1928 and maturing
Sept. 15 1929, and Series TD-1929 for $300,000,000 or there-
abouts, also dated Dec. 15 1928 and maturing Dee. 15 1929.
Subseriptions to the $200,000,000 issue (Series TS2-1929)
were $263,227,000, and the amount of these certificates
allotted was $209,918,500. In the case of the $300,000,000
issue (Series TD-1929), the subscriptions were $367,955,000
and the allotments $310,245,500. Of the total allotments of
$520,164,000, $39,473,500 was on subscriptions for which
Treasury certificates of indebtedness Series TD-1928,
TD2-1928 and TD3-1928, which matured Dec. 15, were
tendered in payment. All such subscriptions were allotted
in full, while allotments on cash subscriptions were on a
graduated scale. The subscriptions and allotments of the
two issues of 4149 certificates were divided among the Fed-
eral Reserve districts as follows:

SERIES TS2-1929.
Subscriptions.

SERIES TD-1929.

Subscriptions. Allosneda
3

8,100,000 7,826,500
146,044,500 116,700,000

Philadelphia ... 24,381,000

Cleveland

Richmond .

Atlanta._

Chicago -

Allotted.
$

8,617,500
48,968,500
10,778,000
17,854,500
14,866,500
15,961,500

District—

64,388,500
Philadelphia ... 13,555,000
Cleveland 22,71
Richmond

Kansas City. ...
19,966,000
San Francisco.. 58,218,500

25,432,000
San Francisco.. 64,295,500
Treasury 146,500 146,500 | Treasury 222,000
Total 263,227,000 209,918,500 Total 367,955,000 310,245,500
The offering of the above certificates was referred to in our
issues of Dec. 8, page 3186, and Dec. 15, page 3342.

Representative Garner Alleges Secretary Mellon Mis-
informed President on Treasury Figures.—Secre-
tary Mellon Says Tax Refund Figures Were Received
Too Late for Inclusion in Original Estimates.—
Under-Secretary Mills Expects No Deficit at end
of Fiscal Year.

A charge made by Representative Garner, Democrat,
Texas, in the House on Dec. 19, that Secretary of the
Treasury Mellon had misrepresented the condition of the
Treasury to Congress drew from the Secreatry on Dee.
20 a statement that Mr. Garner had employed ‘“‘wrong
figures, which do not fit the facts.”

The Associated Press advices Dec. 20, quoted Secretary
Mellon as saying: ‘

The Treasury makes a statement and has the responsibility for it. Mr.
Garner makes a statement and has no responsibility.

The Associated Press (Dee. 20) added:

Under-Secretary Mills joined the discussion by declaring there would be
no deficit in Government funds in 1929 ‘“‘unless Congress spends more
money."

Garner, in the course of a general attack on Mellon and the Treasury
vesterday, declared the Secretary had sent to Congress conflicting estimates
as to possible surpluses and deficits. Secretary Mellon said he couldfnot
enter into a debate with Mr. Garner, but he observed that budget estimates
submitted to Congress were prepared by the Budget Bureau and not by
the Treasury.

Garner had charged also that the United States Steel Corp. would
receive $65,000,000 through tax refunds agreed on through settlements with
the Treasury, and Mellon reiterated his declaration that Garner’s figures
did not fit facts in the tax refund cases.

From the Washington dispatch, Dec. 20, to the New
York “Times’ we take the following:
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Under-Secretary Mills stated to-day that there would be uno budget
deficit at the end of the fiscal year, despite the fact that $55,000,000 would
be needed for the payment of tax refunds in addition to the $150,000,000
upon which President Coolidge based his estimate of a surplus of about
£37,000,000 in his recent budget message. Mr. Coolidge's reasoning fore-
cast a deficit of 818,000,000 the difference between $55,000,000 and $37,-
000,000.

Depend on Higher Income Receipts.

The present, Treasury reckoning is that, because, of the unusual corpor-
ation and individual earnings in this calendar year, upon which taxes paid
in the last six months of the fiscal year are assessed, the income tax revenues
for the complete fiscal year of 1929 will be considerably in excess of the
earlier estimates, and certainly sufficiently in excess of the estimates made
up to this time to cover an item of $18,000,000.

Mr. Garner further made the charge that Secretary Mellon was turning
back many millions to corporations in tax refunds which should be withheld.

He forecast as one such item a repayment of $65,000,000, which he said
was to be received by the United States Steel Corp., and expressed the
belief that other corporate interests were being treated more generously in
this regard than was their due. ;

To this arraignment Mr. Mellon refused to reply at this time, although
it was reiterated in his behalf that Mr. Garner’s figures ‘“‘did not fit the
facts.”” The point was made that, so far as the Treasury was concerned,
details of prospective tax refunds were being held confidential until a re-
port is made to Congress, which, it is understood, will be on Dec. 27.

The report, which will be available for publication, will cover details of
all of the tax refunds adjusted up to that time.

Charge Stirs the Secretary.

The charge by Mr. Garner that the Treasury had attempted to deceive
Congress and permit the President to forecast in his budget message a
surplus instead of a probable deficit in order to obtain approval of the
Greek debt pact, which called for a loan to Greece of about $12,000,000,
obviously had aroused Secretary Mellon.

*‘As far as the Treasury is concerned,” he said, “‘our figures are correct
and we have not made any mistakes," * * *

Sums required for tax refunds, it was pointed out, were estimated by
the Internal Revenue Bureau, which, it was contended, had been ‘‘remark-
ably close™ in its forecasts.

Back tax cases are now being rapidly cleared up and this has made it
difficult for the Bureau to estimate to the dollar, it was said. Also it was
held impossible for the Bureau to foresee what action might be taken in
pending cases by the Board of Tax Appeals or the Federal Courts, and
that such decisions might call for heavy outlays during a fiscal year for
tax refunds which had not been anticipated within that period.

Tell of Changed Estimate.

The first estimates of the sum necessary for tax refunds during the
fiscal year, it was stated, had been $130,000,000, but settlements had
been made more rapidly during the first four months than expected, and
the Treasury and Budget Bureau, prior to the day when the President
transmitted his budget message, in which he predicted a surplus of about
$37,000,000, added another $20,000,000 for refunds, bringing the total
to $150,000,000.

The Treasury Department’s contention is that after it was too late to
include the figure in the budget message, the Internal Revenue Bureau
reported that an additional $55,000,000 would be required for tax refund
and it was this additional request which caused President Coolidge to warn
more recently that there again was danger of a deficit.

Estimates given to Mr. Coolidge by the Budget Bureau apparently did
not take into consideration the fact that because of the great business
activity in the present calendar year, which has considerably exceeded that
of 1927, income taxes to be collected in the March and June quarters of
1929 will be much greater than the estimated income from this source.

Saving Interest, Mills Explains.

The budget estimates of income tax, it is understood, have been based
largely upon information actually at hand—namely, the earnings of cor-
porations in 1927—rather than what now appears to be a more accurate
indicator, the business activities of 1928, concerning which complete reports
are not at hand.

In discussing the desire of the Treasury Department to make payment in
tax refund cases at once, instead of putting off this obligation until the next
fiscal year, Under-Secretary Mills pointed out that as a result of the law
passed last year by Congress the Government must pay 6% interest on all
taxes from the date of collection until within thirty days of the refund.
Considering the large volume of the refund, he said, this was an important
tem.

“If we delayed these payments and kept on paying the interest,” Mr.
Mills said, ‘“Mr. Garner would be among the first te protest at such a
course.””

Senate Withdraws Demand for Strict Law on Tax
Refunds—Large Repayments, However, Are Under
Scrutiny by Committee—Appropriation Bill Pro-
viding Funds for Prohibition Enforcement.

The Senate on Dec. 17 receded from its demand for
legislation to require the Treasury Department to seek
appropriations from Congress before making refunds of
taxes erroneously collected. According to the Washington
correspondent of the New York ‘“‘Journal of Commerce’” the

advices to which state:

The proposal, known as the McKellar amendment, was made a part of
the Treasury-Post Office Appropriation bill and was made the vehicle in
the Senate a few days ago for criticism of the amount of tax refunds reported
to Congress during the past seven years,

While the Senate was voting on the conference report on the Treasury
Post Office Appropriation bill, the Congressional Joint Committee on
Internal Revenue Taxation was holding forth in the office of Chairman
Hawley receiving reports on tax refunds from the personnel of the co-
mittee. Under the law the Treasury Department is required to report to
the Joint Committee all tax refunds of $75,000 and-pver. 30 days in advance
of repayment to the taxpayers.

‘While there has been no suggestion that the consideration given these re-
funds by the Joint Committee is merely a routine matter that is considered
to be implied in the McKellar amendment. It was learned to-day that at
the secret meeting of the Joint Committee, not only did it contemplate
serious consideration of the refund reports, but with respect to one such re-
port, involving the repayment to a taxpayer of several million dollars,
additional data were sought by the committee and the matter deferred to a
postponed session held to-night. No publicity is given by the Joint Com-

.the Senate by the supporters of Senator Bruce (Maryland).

mittee to the matters passed upon by it., It was created by 1aw to replace
the plan in operation under previous acts of throwing open Federal tax lists
to the scrutiny of the general public.

Committee Has Mandate.

It has been explained that if the Joint Committee feels that the grounds
upon which the Treasury acted did not justify the refunding of taxes col-
lected, it could certify to the Department the fact that in whole or in part
the refund should not be made. There can be no disobedience of any such
order since after all, the Treasury Department must later go to Congress
for an appropriation to cover the expenditure, and even though a majority
of the committee might be inclined to gloss over such a case, it would be
found that one or more members would not be quite so sympathetic. Thus,
it is declared, the interests of the Government are carefully safeguarded.

The mere fact that close scrutiny is being given to a particular case would
not mean that there was any criticism of it, but rather that the amount in-
volved is so large that the committee members would want to fortify them-
selves with facts with which to back up their decision in the event that after
the refund has been made, the action should be criticized by Congress.

The big fight incident to the consideration of the conference report to-day
was over the prohibition amendment that had been written into the bill in
This amend-
ment increased to $270,627,384 the $13,500,000 fund for enforcing pro-
hibition by the Treasury Department. A roll call was demanded and by a
vote of 38 to 35, the smaller amount, as proposed by the House was adopted.

The Bruce amendment [carried in the bill as it passed the Senate Dec. 13 |
had the support of the drys in the Senate who are disappointed with the
alleged failure of the Government to enforce the prchibition laws and of
the wets who declared that funds should be provided for real prohibition
enforcement, the theory being that the general public would soon become
dissatisfied with the law because of the great activity that would follow the
granting of so large a fund to the Government officers.

Some Increases Opposed.

Not all of the increases made by the Senate in the bill as it passed the
House were accepted. The House declined to approve a £6,000 appropria~
tion for an additional assistant treasurer, and it opposed an additional
$250,000 fund to be added to the $23,000,000 provided for the carriage of
foreign mails by steamship and aircraft; compromised on $4,300,000 for the
movement of foreign-going mails by aircraft, making the amount allowable
for such contracts not to exceed $5,100,000; compromised on railway mail
pay to employes at $59,300,000, a reduction of $200,000 from the Senate’s
proposal, and $19,400,000 for vehicular allowance, refusing to increase the
$215,500 that had been authorized for studies of rural sanitation.

It was intimated at the Capitol to-day that had the Senate conferees
not been willing, and it is not believed they put up any great amount of
opposition, to agree to the rejection of the McKellar tax refund amendment
there would have been no agreement on the appropriation bill. As it is,
the conference report now goes to the House of Representatives, and it is
not believed there will be any disapproval voiced in that body.

Stewart Browne of United Real Estate Owners Criti-
cizes New York City Budget—Extravagant Expendi-
tures Made from Taxes Collected Principally from
Realty Owners.

A saving of $45,000,000 in the budget of the City of New
York, could, according to Stewart Browne, President of the
United Real Estate Owners’, “‘be saved without the slightest
detriment to efficiency’’ with the repeal of mandatory
salaries and positions. Mr. Browne spoke thus at the annual
meeting of the Association held at the Biltmore on Deec. 10.

His eriticisms of the Government of the City were as follows:

The 1929 budget as finally adopted is $600,000,000 and not $538,000,000
as promulgated by the Board of Estimate.

I cannot understand why the Administration should not in the budget
tell the truth, the whole truth and nothing but the truth, when it knows
that the public don’t know what the budget total is, and if it did know,
wouldn’t care. All the public cares about is to be let alone to make money
in any old way.

The present and past Mayors have admitted that their budgets are
entirely teo high, but all place the blame on mandatory financial legisla~
tion affecting New York Oity, passed by a Republican majority in the New
York State Legislature.

Every such mandatory law originated with the City and County Govern-
ment of New York City. Every such law now on the statute books could
have been vetoed by the Mayor for the time being. Every such law could
have been repealed by any City Administration, but no such law was even
attempted to be repealed and never will be. It is too good an excuse for
willful squandermaniacal extravagances.

The City employees that are hard-working and conscientious get the
smallest salaries and those that are “political worker'” employees get the
largest salaries.

Repeal mandatory salaries and positions and $45,000,000 could be saved
without the slightest detriment to efficiency.

Take this 1929 $600,000,000 budget. The new year will no sooner be
ushered in then the Board of Estimate will every week during 1929 increase
the salaries of its political worker employees to the tune of about $4,000,000.
The money for which is found by taking moneys that should be credited to
the “General Fund” to reduce taxation.

In 1921 we had a bill introduced in the State Legislature which became
law, prohibiting increasing salaries between budget periods. But the Home
Rule Law was no sooner passed than the Municipal Assembly repealed the
law, and ever since the Board of Estimate has continued weekly to “grind
out” salary increases. Why shouldn’t it? It isn’t the Board members’
money and those who pay, don’t seem to care a “hoot.”

The Board of Estimate don’t seem to realize that it is trustee for the tax-
payers. No relief against such extravagances can be obtained from the
courts. The courts only recognize fraud, illegality or unconstitutionality.
Abuse of discretion, gross extravagance, stupidity, nepotism may exist,
but the only remedy for these abuses is at the political polls. The courts
cannot undertake to run the City of New York.

The 1929 budget high points are as follows:

$8,251,000 | Phones
-~ 6,678,000 *Chauffeurs

,627,000 | Axeman and Rodmen
888,000 | Contingencies. - .-~~~
Engineers 2,778, ransportation. - - -
Stenographers and Typists 2,424,000 Phone Operators .
Draftsmen 824,000 | Metor Repairs.. -
Mechanical Engineers.... 1,407,000 Motor Storage

* Not including Police and Fire.
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In onlyftwo or three of the departments is there a proper check on the

Incomings and outgoings of City employees. The day before, and the day
after legal holidays many of the departments are denuded of employees.
[ In most departments employees use the City phones on private calls and
even send telegrams on private business over them.
I The city gets the moneys for its extravagant budgetary expenditures
principally from the taxes collected from the realty owners, and these taxes
are based upon the assessed valuations of realty as fixed by the Deputies,
who annually make it their business to increase the land and building values.
[ The basis for assessed valuations is not as a rule, to-day’s actual values,
but “the city needs the money values.” The City Charter does not protect
the realty owner. It permits any value to be placed on each individual
property and the owner must prove that such value is wrong. But there
is{nothing in the Charter that provides as to how such shall be done, and
each Commissioner before whom assessed valuation appeals are heard, uses
his, discretion. Some assessed valuations are too low. Most valuations are
too high, because while there are 800,000 parcels of realty, there are very
few appeals.

The great mass of realty owners never kick until they get their increased
tax bills and then it's too late, and that goes on year after year.

% The Oity Administration will spend every dollar it can lay its hands on
by taxation and otherwise. The realty owners can prevent this if they will
act as a body, Will they ever do this? I doubt it.

We are sending out appeal blanks to realty owners generally to be used
forfappeals against the 1930 assessed valuations, and we have drafted a
bill and intend having it introduced in the Municipal Assembly to amend
the City Charter as regards appeals against realty assessed valuations by
compelling recognition of local land inequalities, rentals, and prohibiting
future potential values being considered as actual present values.

Another source of city extravagance is in connection with public improve-
ment contracts.

‘We have just discovered that in the Hyland and Walker Administrations
the prices and specifications of public improvement contracts when payable
by assessment are never checked by either the Board of Estimate engineers
whose salaries aggregate $203,000 per annum or by the Comptroller’s
engineers whose salaries aggregate $103,000 per annum.

The Secretary and the Chief Engineer of the Board of Estimate say that
such checking has never been done because of an opinion given by the then
Corporation Counsel in 1906 and the Comptroller says he has no power
under the City Charter.

The two former are wrong as the opinion is silent upon the point and such
checking has been done in previous Administrations; and while the latter
may be right, previous Comptrollers have had their engineers check the
specifications and prices of every proposed contract before being approved
by the Board of Estimate. Probably $250,000,000 a year has been paid in
excessive prices due to these negligent practices.

Connolly-Phillip’s excessive price sewer contracts never would have
been possible, but for negligence on the part of the Board of Estimate.

The Board of Estimate methods in connection with public improvement
contracts payable by tax notes, corporate stock and bonds have practically
eliminated ‘“‘competitive bidding” and substituted “collusive bidding.”
The methods employed have probably cost the taxpayers $100,000,000 a
year more than they would have, had the Federal Government’s methods
been employed.

“Public bidding” should apply to call contracts over $1,000. The speci-
fications and prices of every proposed contract should be checked by the
Board of Estimate’s engineers before being approved by the Board of
Estimate and after the bids are in, all such bids should be checked by the
Board of Estimate engineers and the Comptroller’s engineers and the
Board of Estimate then, and. not until then, authorize that the contract
be awarded to the lowest bidder or thrown out altogether and readvertised.

This would probably increase Board of Estimate and the Comptroller’s
engineers’ salaries $250,000 or so, but it would save $100,000,000 on public
improvement contracts.

$10,000,000 was spent to elect Hoover and defeat Smith. Why do people
contribute $5,000,000 to keep the “Ins” in and get the “Outs” in? What
do these contributors expect to get for their money? Salaried positions,
Contracts, Pull or what ?

The curious thing is that after every election. whether it be Federal,
State or Municipal, the Public who contribute to both campaigns take not
the slightest interest in seeing that the Government elected “runs straight.”

They disappear into their respective holes as if they never existed and
then come out again at the next election.

No wonder the late President Roosevelt said that “the American People
are completely lacking in Civic Righteousness.”

We also give herewith the following letter from William
H. Allen, Director of the Institute for Public Service, pub-
lished in the New York “Journal of Commerce’ of Dec. 20:

New York, Dec. 15 1928.
Editor of the “Journal of Commerce'':

Sir:—Of all chickens that come home to roost, I doubt if there is any
which can beat the newspaper headline and editorial figure.

In spite of all that has been done to enlist the co-operation of editors
in giving the public the truth about next year’s city budget, every news-
paper in town has, since yesterday, spoken of the “enormous budget of
$539,000,000,"" which prompted the Union League Club to action for
permanent citizen fact-finding.

Yet the real budget is $600,000,000, if we are to believe the Mayor’s
Committee of 477, the experts hired by its finance committee for $60,000,
Comptroller Berry, Alderman Pratt, &c., not to mention the budget
itself and summaries of it which were given repeatedly to the newspapers.

Even the “World’s” “budget pie,” in a recent Sunday story, split up
only $539,000,000.

Now that there is a prospect of citizen fact-finding on an adequate
scale, besides several other prospects of getting at the facts about city
administration, won't you help Father Knickerbocker understand that
his pocket money next year is $60,000,000 larger than the sum which
early headlines and the earnest desire of city spenders have fixed in the
public mind ?

WM. H. ALLEN, Director Institute for Public Service.

Union League Club Sees “Waste” in Budget—New York
Offers to Join Others in Obtaining Experts to
Examine City Figures Annually—Committee to
Be Named.

In the belief that the eity’s 1929 budget of $539,000,000
can be reduced very considerably by the elimination of
various items which are characterized as ‘‘annual waste,”
the Union League Club made public a statement on Dec.
14 in which it was set forth that the club would be willing to

co-operate with civie organizations in an effort to save some
of this money. The “Times” of Deec. 15, from which the
foregoing is taken also says:

The Chamber of Commerce of the State of New York, Merchants Asso~
ciation of New York, Citizens Union and City Club were specifically
mentioned in a resolution as civic bodies with which the club would be glad
to co-operate in this movement.

The resolution was adopted at a general meeting on Thursday night,
when it was pointed out that, because of the complicated figures com-
posing the budget, the work would require continuous and intelligent
study on the part of a non-partisian, fact-finding organization rather
than a few individual citizens.

The resolution was introduced by Thomas C. Desmond, Chairman of
the Committee on Public Affairs, and seconded by William H. Sage of the
same committee.

The resolutions declare:

‘Whereas the proposed budget of the City of New York for the year
1929 approximates the enormous sum of $539,000,000; and

‘Whereas various people of high standing who have had occasion to study
the situation have indicated in public statements that probably great savings
could be mlade for the taxpayers by the elimation of various items of annual
waste; angd

Whereas to bring about such savings will involve continuous and in-
telligent study of the complicated figures composing the budgets, which
would be quite beyond the capacity of a few individual citizens; now,
therefore, be it

Resolved, That the Union League Club of the City of New York ex-
presses its willingness to join with other organizations, such as the Chamber
of Commerce of the State of New York, the Merchants Association of
New York, Citizens Union, City Club and others, in securing a non-
partisan and fact-finding organization, with experience and expert knowledge
for the purpose of examining the annual budgets of the city and to follow
up the contracts and expenditures under the appropriations made, so
that there may be assurance not only that the money is properly appro-
priated but also properly and economically expended; and be it further

Resolved, 'That the President of the club is hereby authorized to appoint
a committee of five members to confer with officers of other organizations
on the above subject, said committee to report to the club as soon as
{ﬁasible as to the practicability of the plan herein proposed; and be it

rther

Resolved, That nothing in these resolutions shall be construed as com-
mitting the club to any financial responsibility without further action
and approval of the executive committee.

The members of the committee on public affairs besides Mr. Desmond
and Mr. Sage are Henry H. Abbott, William W. Barbour, Harrison K.
Bird, Robert W. Boynge, George T. Brokaw, Richard W. Lawrence, Wil-
liam H. Sage, Henry L. Stoddard, Louis W. Stotesbury, William L. Wemple,
George B. Wightman and Phelps Phelps. Secretary,

Incorporation of Panama-American Trust Under Laws
of Panama—To Have New York Agency.

The Panama-American Trust Co. has been incorporated
under the laws of Panama with an authorized ecapital of
$500,000 divided into $100 par value shares, to be sold at
$150 per share, thus creating a surplus of $250,000. It is
learned that there is no local trust company in Panama;
the commercial banking field is covered by the National
Bank of Panama, all of the stock of which is owned by the
Republic of Panama, and by branches of outside banks.
While the principal office of the new trust company will be
in Panama City, a majority of the directors will be citizens
of New York. A branch office will be opened in Colon and
there will be an agency established in New York City and
Washington as soon as the company can qualify. The
organization committee consists of A. Havens Bowditch,
Frederick E. Farnsworth, John F. O’'Hagan, Jost Von Wer-
denhoff, C. G. McClellan, George W. Platt and Leuis K.
Purdom. The Panama Holding Cerp., which will act as
the securities division of the new trust company, is in charge
of the organization details, with offices at 516 Fifth Ave.,
New York City. It is stated that a considerable volume
of trust business has already been offered the organization
by American firms and individuals with property interests in
Panama or who ship goods there.

Bank of Italy With Security Company Will Have
Capital Funds in Excess of $500,000,000—World’s
Largest Banking Capital.

Noting that there is a significance in the recent incorpora-
tion of Bankitaly Co. of America in Delaware that has es-
caped attention, the ‘“Wall Street Journal” adds “it is part
of a plan that will lead to the largest single aggregation of
banking capital in the world. The paper quoted, also had
the following to say in its issue of Dec. 17:

The newly incorporated company takes the place of the National Bank-
italy Co. of California, having total capital resources of more than $100,~
000,000. The latter is the security affiliate of the Bank of Italy National
Trust & Savings Association of San Francisco. Into this new company
will be merged the Bankitaly Corporation of New York having a present
capital investment of about $300,000,000 making together a security in-
stitution with more than £400,000,000 of capital funds.

Thus, the Bank of Italy, with its own $105,000,000 of capital and surplus,
etc., and its new affiliated security institution, Bankitaly Co. of America,
will represent a combined capital investment in excess of $505,000,000.

Some idea of the capital strength of this banking organization may be
gathered from the fact that the National City Bank and National City
Co., after present proposed capital increase is put into effect, will show
combined capital funds of $311,000,000. Chase National Bank and its
security affilation, the Chase Securities Corporation has indicated capital
funds of $177,400,000.

Trans-America Corporation.

In addition to the steps to consolidate the Bank of Italy capital resources,
it is planned te bring under the control of a single institution the various
A. P. Giannini corporate enterprises. This istitution is to be known as
the Trans-America Corporation. Arrangements are now under way to
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bring the several enterprises in on an equitable stock basis, the idea being
to have the Giannini interests extending across the continent, represented
on the market in a single security which, it is calculated, will result in a
better stabilization of the stock. Besides the Pacific Coast concerns al-
ready mentioned, the Giannini interests include: Bankitaly Mortgage
OCorporation, Americommercial Corporation, California Joint Stock Land
Bank, Pacific National Fire Insurance Co. and Bankitaly Agricultural
Credit Corporation.

Corporation, Americommercial Corporation, Insurance Co. and Bankitaly
Agricultural Credit Corporation.

Other Giannini affilations include Bank of America N. A. of New York
with resources of about $400,000,000; Banca d’America e d’Italia Cor-
poration of Milan, Itaily, with assets of about $68,000,000; Bank of
America of California, $400,000,000, and miscellaneous California banks,
$50,000,000.

Bank of America of California, mentioned above, is projected amalga-
mation of United Security Bank & Trust Co. of San Francisco and Mer-
chants National Trust & Savings Bank of Los Angeles, each with resources
of about $200,000,000. Plan of consolidation covers state wide branch
banking system under state charter. Merchants National has 36 offices
in Los Angeles and adjacent territory. The two merging banks have 90
offices in 50 cities and towns, in addition to about 60 independent banks
and banking offices controlled by United Security and which are to be
taken in,

Proposed Merger Plans,

‘While process of bringing the various Giannini interests into the fold of
the Trans-America Corporation is under way it probably will be some time
before this organization is fully completed. Official steps have already
been taken to bring certain institutions, such as the Bank of Italy and
Bancitaly Corporation under direct stock control. For instance, for each
share of Bank of Italy there will be exchanged one and three quarters
shares of Trans-America and the Bankitaly Corporation will go into the
organization on a share for share basis. These plans will be consummated
at a meeting to be held here on December 19. The other organizations
will be brought in from time to time, not by any arbitrary methods of
amalgamation, but by invitation to the stockholders.

Size of Trans-America Corporation will depend upon the extent to which
the various concerns come into the organization. Their complete inclusion
would represent total assets exceeding $2,000,000,000.

Bank of Italy Largest Unit.

As projected, Bank of Italy will account for almost 75% of the total
resources over which Trans-America will have present control. As of
June 29, last, this institution’s assets totaled $804,675,525. Its outstand-
ing capital was $50,000,000, represented by 2,000,000 shares of $25 par
value, and surplus and undivided profits $54,759,004. Bankitaly Cor-
gration including its real estate investment subsidiary, Capial Co., the
second largest unit, had resources of $294,943,950 on July 19, last, with
outstanding capital of $130,000,000, represented by 5,200,000 shares of
$25 par value, and surplus and undivided profits of $149,971,328.

Earnings of Bank of Italy in the first half of this year were about
$11,00,000, almost double half-year dividend requirements at the rate of
$6 annually. Bankitaly in the first half earned $35,233,500 equal to $6.74
a share on the 5,200,000 shares outstanding.

Initial Trans-America Capital.

Trans-America will have initial authorized capital of $250,000,000,
represented by 10,000,000 shares at $25 par stock. On the basis of ex-
change of shares proposed to the principal Giannini companies, Bank of
Italy, and Bankitaly Corporation, its outstanding capital will comprise
8,700,000 shares, or $217,500,000.

Dividends on the new Trans-America stock will be at the rate of $4
annually, an increase of $1.76 a share over that paid on Bankitaly stock
and an equivalent of $7 on Bank of Italy stock, on which annual payments
of $6 had been made heretofore. This calculaton, however, does not give
consideration to extra disbursements made from time to time by these
institutions. These it is likely, will be more than offset by additional pay-
ments to be made by Trans-America, as earnings warrant, and in ac-
cordance with past liberal Giannini policies.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The New York Coffee & Sugar Exchange membership
of Milton E. Hillman was reported sold this week to Gerard
La Centra for $21,250, a decline of $500 from the last pre-
ceding sale.

—— g

At a special meeting of the board of directors of the Inter-
national Acceptance Bank, Inc., on Deec. 20, a plan was in
principle approved providing for an exchange of International
Acceptance Bank, Ine., stock for the stock of the Bank of
the Manhattan Company. The plan, aceording to the an-
nouncement made in the matter, is not to merge the two
institutions, but rather to merge the two groups of share-
holders by exchange of securities, maintaining the Inter-
national Acceptance Bank, Inec., as a separate and distinet
institution funetioning as it does today. The announcement

also states:

The shareholders of the International Acceptance Bank, Inc., will re-
ceive one share of Bank of the Manhattan Company stock in exchange for
two shares (50% paid) of International Acceptance Bank, Inc., stock.
The plan accordingly involves an increase of the stock of the Bank of
the Manhattan Company from 160,000 shares to 222,500 shares. The
capital will become $22,250,000 with surplus and undivided profits of some-
thing over $40,000,000 and total capital resources of more than $62,000,000.

The full details of the plan and the arrangement of the
directors have not yet been made known, but it is learned
that in all probability a number of directors of the Inter-
national Acceptance Bank, Inc., and the International Ac-
ceptance Trust Co. will join the board of the Bank of the
Manhattan Company. The officials of the Bank of the
Manhattan Company will remain the same except that Paul
M. Warburg, Chairman of the board of the International
Acceptance Bank, Ine., will become Associate Chairman of
the board of the Bank of the Manhattan Company. J.
Stewart Baker, President of the Bank of the Manhattan Com-
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pany, will become a Vice-Chairman of the board of the
International Acceptance Bank, Inc. F. Abbot Goodhue
will remain as President of the International Acceptance
Bank, Inc., and will become a member of the board of the
Bank of the Manhattan Company.

It is further part of the plan that a new company, to be
known as the International Manhattan Co., Inc., or by a
similar name, will be organized to do a general investment
banking business and to take over and carry on the securi-
ties and issuing business hitherto conducted by both institu-
tions. James P. Warburg will be President of this com-
pany, and will also become a director of the Bank of the

Manhattan Company. It is likewise announced:

‘When this plan is consummated a combination will result which should
hoeld an outstanding position in both the domestic and foreign fields. For,
whereas the Bank of the Manhattan Company has been developing rapidly
along branch banking lines and building up domestic deposits, the Inter-
national Acceptance Bank, Inc., has been specializing in International
Banking and is considered one of the leaders in this field. Furthermore,
the International Acceptance Bank, Inc., has during recent years taken
a prominent part in the issuance of new securities, which business will be
taken over by the International Manhattan Company, Inc., and combined
with the security business now carried on by the Bank of the Manhattan
Company throughout its branches.

The “Times” in noting that the development of the plans
will result in bringing under centralized control banking re-
sources totaling approximately $500,000,000, said in part:

The latest statement of the Bank of Manhattan, issued as of Sept. 28,
showed total resources of $365,190,675. The International Acceptance
Bank, Inc., at the time of its statement last June, had total resources of
$121,317,562, while its subsidiary, the International Acceptance Trust
Co., had resources of $15,114,659.

The combination of interests represents one of the most important finan~
cial expansions that has taken place in Wall Street this year. Through it
the Bank of the Manhattan Company, which has built up one of the most
comprehensive branch banking systems in New York City, with about
fifty offices in Manhattan, Brooklyn, the Bronx and Queens, but whose
operations heretofore have been mostly confined to interests in this city,
now enters the foreign field on an extensive scale. International Accept-
ance has important connections in most of the capitals of Europe. The
all embracing charter of the Bank of the Manhattan Company permits it,
among other things, to act as a holding company, giving it the right to
own the stock of International Acceptance. In addition to its entry into
the foreign field, the Bank of the Manhattan Company also will develop:
on a large scale the underwriting and handling of new securities.

The union of these two banks is particularly interesting
in that it brings together two organizations that bear the
characteristics of family institutions. For the last 35 years
the management of the Bank of the Manhattan Company
has been in the hands of the Baker family, who have been
largely responsible for its growth and development. On the
other hand, the International Acceptance Bank, Ine., is
generally considered a Warburg institution due to the fact
that Paul M. Warburg organized it in 1921. It is a curious
coincidence that the firm of M. M. Warburg & Co. of Ham-
burg, which is the most intimate relation of the International
Acceptance Bank, Ine., was founded by the ancestors of the
Warburgs in 1798 and that one of the original stockholders
of the Bank of the Manhattan Company, when it was_or-
ganized in 1799, was Stephan Baker, the great-grandfather

of the present President of that institution.
i

At the weekly meeting of the executive committee of The
National City Bank of New York held this week, Leo N.
Shaw and George Whitlock were appointed Assistant Vice-
Presidents, and Guy Holman was appointed Assistant
Cashier. The appointment of Henry Mann as Assistant
Vice-President was also announced by The National City
Co. following the meeting of the directors.

e s i

C. S. MecCain, President of the National Park Bank,
of New York, announces that Richard C. Piper has been
selected Assistant Cashier of the bank, to be in charge of
the Seventy-fourth St. Branch, at Seventy-fourth St. &
Broadway. Mr. Piper has been with the bank for seven

years.
—_——

It was learned last night on reliable authority that nego-
tiations have been pending for some time and have now
practically been completed for the merger of the State Bank
and Trust Co. and the Interstate Trust Co. of this city into
the Manufacturers Trust Co., thus projecting' a new and
larger Manufacturers Trust Co. with total resources of over
$500,000,000 and having aggregate deposits of well over:
$400,000,000. Announcement of the merger terms is ex-
pected to be made within the next few days.

The Manufacturers Trust Co. at present has thirty offices:
located throughout Greater New York, while the State Bank
and Trust Co. has seventeen offices and the Interstate Trust
Co. eight offices in metropolitan New York. Thus, the
merged institution will have fifty-five offices. Announce-
ment is also expected to be made of an increase in the capital
stock of the Manufacturers Trust Co., with rights to be
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issued to stockholders of this institution prior to the actual
putting through of the consolidation. These details also
have yet to be put in final form. The Manufacturers Trust
Co. had exceptional development under Nathan S. and
Ralph Jonas. Nathan S. Jonas is President; Henry C. Von
Elm, Chairman of the Executive Committee, and James H.
Conroy, Exec. V.-Pres. The Manufacturers Trust Co.’s
affiliation with the Financial and Industrial Securities Corp.
has been of advantage in the development of the trust com-
pany. The last condensed statement of the condition of the
Manufacturers Trust Co., issued as of Oct. 1 1928, showed
total resources of $355,915,824, and deposits of $275,821,005.
The State Bank and Trust Co., of which Harold C. Richard
is President, reported as of June 30 1928, total resources of
$117,735,110, and deposits amounting to $100,632,576. The
Interstate Trust Co., which is the newer of the three institu-
tions participating in this werger, and was founded by
‘George S. Silzer, former Governor of New Jersey, and asso-
ciated, showed on June 30 1928, total resources of $57,631,-
391, and deposits of $40,930,011. The Manufacturers Trust
Co. had its inception in September 1905, when the Citizens
Trust Co. of Brooklyn was organized with a capital of
$500,000. Seven years later, through the energetic efforts
of Nathan S. Jonas, President, and his brother Ralph Jonas,
«counsel for the company, there developed the first of a series
of banking mergers. In 1915, about a year after the merger
with the Manufacturers National Bank, the name of the
enlarged institution took its present form. Within 23 years,
it has absorbed 13 major banking organizations, several of
which were themselves combinations of two or three indi-
vidual banks. Among these banks which form the present
Manufacturers Trust Co. are: Citizens Trust Co., Broad-
way Bank, Manufacturers National Bank, West Side Bank,
Ridgewood National Bank, North Side Bank, Industrial
Bank, Columbia Bank, Yorkville Bank, Fifth National Bank,
‘Gotham National Bank, Commonwealth ‘Bank, Standard
Bank, United Capitol National Bank and Trust Co. A
meeting of the stockholders of the State Bank and Trust
Co. will be called shortly to rescind the action for a capital

increase previously voted.
e o

The proposed merger of the Seventh National Bank of
this city into the Municipal Bank & Trust Co. of Brooklyn
became effective on Dec. 21. Simon H. Kugel is Chairman
of the board of the combined institutions and Samuel Barnett
is President. The following new names appear on the board
of directors: Julius Blauner, Harry H. Reyman, Arnold
Gottlieb, Jacob De Jung, Joseph D. R. Freed and Louis M.
Rabinowitz. An item regarding the proposed merger ap-
peared in these columns Oct. 13, page 2045.

R e

Francis D. Bartow, a partner in J. P. Morgan & Co.,
was elected a director of the Corn Exchange Bank of this
city on Dee. 19.

—

The American Exchange Irving Trust Co. of New York
announced on Dee. 21 the appointment of William I. Rosen-
feld of William I. Rosenfeld & Co., 604 Fifth Ave., as a
member of the advisory board of the company’s 49th St.
office at Seventh Ave. and 49th St.

. m——

At the meeting of the Board of Trustees of the New York
Trust Co. on Dee. 19 George Munsick was appointed a
Trust Officer and William N. Beebe and Myron B. Griswold
Assistant Treasurers.

—
The directors of Bankers Co. of New York, arecently formed
subsidiary of Bankers Trust Co., have elected the following
officers: J. Howard Eager, . F'. Dunstan, and J. F. Grimm,
Vice-Presidents; B. P. Leeb, F. M. Hampton, and W. Laud-
Brown, Assistant Vice-Presidents. Mr. Eager, Mr. Dunston
and Mr. Grimm were formerly Assistant Vice-Presidents of the
.company; Mr. Leeb was formerly Sales Manager, Mr. Hamp-
ton, Syndicate Manager, and Mr. Laud-Brown, Sales Manager
of the Fifth Avenue Branch. The formation of the Bankers
Co. of New York was referred to in our issues of Oct. 20,
page 2185 and Nov. 3, page 2457.
At ke i
The Directors of the Central National Corp. have de-
clared an initial dividend of 75e. per share on its Class A
stock. The Central National Corp., with capital and surplus
in excess of $3,000,000, was formed earlier in the year by
interests affiliated with the Central National Bank of the
City of New York. The purpose of the Corp. is to deal
in securities; to render investment and statistical service,
&e. to the bank’s depositors, stockholders, and others.
———

Col. Herbert H. Lehman, Lieutenant Governor-elect,
resigned on Dec. 19 as director of the Fidelity Trust Co.
of New York. In his letter of resignation to the Board of
Directors of the Fidelity Trust Co. he said: “In view of the
fact that on the first of January I will undertake my new
duties in Albany, I feel that it is advisable for me to resign.”
The resignation was accepted with deep regret. Arthur
Lehman, his brother, and a member of the banking house

of Lehman Bros., was elected to succeed Col. Lehman.
o

Richard Edie, Jr., was elected a Director of the Murray
Hill Trust Co. of this city on Dee. 12. Mr. Edie is President
of the Westchester Trust Co. of Yonkers; Treasurer, Alexan-
der Smith & Sons Carpet Co.; Director, Westchester Title
& Trust Co., White Plains and Director W. & J. Sloan,
New York.

—_— :

Frank L. Polk was elected a Director of the Bowery
Savings Bank of this city on Dee. 12 to succeed H. Blanchard
Dominick, recently resigned because of ill health.

Yy vy

Bernard K. Marcus, C. Stanley Mitchell and Saul Singer,
the committee for stockholders of the Bank of United States
and City Financial Corporation, announce that the “Unit”
plan is now operative for the combination of the interests
of stockholders of both institutions. The time for deposit-
ing stock of the Bank of United States and City Financial
Corporation under the “Unit” plan expired Dec. 15. Trans-
fer books for deposit receipts were permanently closed on
Dec. 20. Deposit receipts may be exchanged for units of
Bank stock and Bankus Corporation stock on and after
Dec. 21 at the Bank of United States, 535 Fifth Avenue,
New York City.

i Tl :
Stephen Paul of the J. Henry Schroeder Banking Corpo-
ration has been elected President of the Foreign Exchange
Club, succeeding L. B. Heemskerk, Vice-President of the
Bank of America, N. A. Other officers elected for the year
1929 are F. A. Klingsmith of the Bankers’ Trust Company
and Archie Lochhead of the Chemical National Bank, Vice-
Presidents, and R. B. Raymond of the U. S. Mortgage &
Trust Co., Secretary and Treasurer. Four members were
elected to the Executive Committee. They are L. B. Heems-
kerk of the Bank of America N. A, S. E. Ruth of the Phila-
delphia National Bank, Franz Meyer of the National Bank
of Commerce and G. A. Polsey of W. A. Harriman & Co.

P e
The Harriman National Bank and Trust Company of this
city announces the establishment on Dec. 15 of a Thrift

Department paying 4% on deposits. A feature of this new
Department will be the unusual banking hours of the bank,
from 8 a. m. to 8 p. m., every business day, including Sat-
urday.

The Central Union Trust Co’;—u)uny of this city on Dec. 17
appointed O. M. McCullough as field representative for the
Southern States. Mr, McCullough was formerly an Assist-
ant Vice-President of the American Trust Company of Char-
lotte, N. C.

Percy H. Johnston, I’rvsidm)f the Chemical National
Bank of this city, was elected a trustee of the Seamen’s
Bank for Savings of this city on Dec. 11.

vl

Richard Edie, Jr., President of the Westchester Trust
Company of Yonkers, New York, Treasurer of the Alexander
Smith & Sons Carpet Company, a director of the Westchest-
er Title & Trust Co. of White Plains, New York, and a di-
rector of W. & J. Sloan, New York, has been elected a direc-
tor of the .\Il.u'x'ay Hill Trust Co. of New York.

il LA

Announcement is made of the election of four new direc-
tors to the Board of the Richmond Hill National Bank
of New York, as follows:

Victor C. Bell, Chairman of the Board of Sonora Phonograph Company
and Vice-President of A. D. Mendes & Co.

Arthur F. Lafrentz, First Vice-President of American Surety Co.

Jacob Post, Chairman of the Board of the First National Bank of Rock-
ville Center and a member of the boards of Citizens National Bank of

Freeport and Hampton Bays National Bank.
John S. Snelham, partner of Deloitte, Plender, Griffiths & Co.

e

Frank H. Wright and Merton E. Ober, heretofore Cashier
and Assistant Cashier, respectively, of the Second National
Bank of Boston, Mass., were promoted to Vice-Presidents
of the institution at a meeting of the directors on Deec. 19,
according to the Boston “Transeript” of that date. Mr.
Wright, who is Secretary of the Boston Clearing House
Association, has been connected with the Second Nationa]
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Bank since it took over the Suffolk National Bank in 1903,
having served as Assistant Cashier previous to becoming
Cashier. At the same meeting the directors declared an
extra dividend of 1% in addition to the regular quarterly
disbursement of 49%,. Both dividends are payable Jan. 2
to stockholders of record Dee. 26. The bank has maintained
an annual dividend rate of 169% since 1919. Continuing

the “Transeript”’ said:

The institution is closing one of the most profitable years in its recent his-
tory and several months ago completed the charging-off of all known losges.
The directors to-day credited a substantial amount to the undivided profits
account, increasing that item to $1,611,000, of which $1,000,000 will be
transferred to surplus. The capital then will stand at $2,000,000, surplus
will be $4,000,000 and undivided profits $611,000. The bank’s statement of
condition as of Oct. 31, last discloses a new high record in the volume of de-
posits, amounting to $38,150,300 as against $36,909,632 as of Dec. 31 1927,
and $36.558,382 at the close of 1926.

—

Proposed consolidation of the National Globe Bank and
the Mechanics’ Savings Bank (affiliated institutions) of
Woonsocket, R. I., with the Rhode Island Hospital Trust
Co. of Providence, R. I., was announced on Dec. 3. Ac-
cording to the Providence “Journal” of Dec. 4 expenses of
liquidation of both institutions will be borne entirely by
the Providence bank. A meeting of the corporators of the
savings bank was to be held on Dec. 10 to vote on the
bank’s liquidation, following which the institution would
officially close Dec. 14 to reopen Dec. 15 (to-day) as a
branch office of the Rhode Island Hospital Trust Co. In
the case of the National Globe Bank, liquidation of the
institution cannot be accomplished until after the annual
meeting of the stockholders on, Jan. 8 rext. Under the
merger terms, according to the paper mentioned, the Provi-
dence bank has agreed to purchase all National Globe stock
(par value $20 a share) offered to it on or before Dec. 31
1928 at the price of $45 a share. This offer is conditioned
upon the transfer of at least 67% of the National Globe
stock and the acceptance by the Mechanics Savings Bank of
the proposal. In the case of the Mechanics Savings Bank,
it was stated, there will be a distribution of surplus which
will be 10% of all deposits in the bank at the close of busi-
ness Nov. 30. This distribution includes and is substituted
for the semi-annual dividend customarily payable in De-
cember. Such a distribution of surplus will be subject to
the approval of the State Board of Bank Incorporation.
Under the terms of the Rhode Island Hospital Trust Co.’s
proposal, the deposits or any part of the deposits, together
with the additional 10%, which are transferred to the trust
company will draw interest from Dec. 15. The National
Globe Bank was originally incorporated in the town of
Limerock as the Providence County Bank and began busi-
ness Sept. 1 1834. Ten years later the directors voted to
move the institution to the Smithfield side of the river at
Woonsocket Falls, and it was at this time that the institu-
tion first became known as the Globe Bank. Since 1856
(a period of 72 years) the bank has been located at the
Market Square end of Main Street, Woonsocket. In 1865
the institution was nationalized under the title of the
Globe National Bank. It is capitalized at $100,000 with
combined surplus and undivided profits of approximately
$90,000 and as of Oct. 3 last had total resources of $1,-
092,325. The Mechanics Savings Bank was chartered in
1873 and began business April 1 of that year. At the close
of business, Nov. 30, its deposits aggregated $4,436,909 and
its resources $4,856,473. Frank BE. Farnum (from whom
the two Woonsocket banks have derived the popular name
of “Mr. Farnum's banks"”), who is Vice-President and Cash-
ier of the National Globe Bank and Treasurer of the Me-
chanics Savings Bank, will continue to receive his present
salary as a member of the Board of the Executive Commit-
tee of the Rhode Island Hospital Trust Co.s Woonsocket
branch. Over fifty years ago, in May 1878, Mr. Farnum
became Cashier of the National Globe Bank and in Janu-
ary of the following year was elected Secretary and Treas-
urer of the Mechanics Savings Bank. Mr. Farnum has re-
cently expressed a desire to be relieved of the managerial
duties owing to ill health. Assistant Cashier Herbert P.
Sutton will become an Assistant Manager of the trust com-
pany's Woonsocket branch and an Assistant Secretary of
the Trust Company. The directors of the National Globe
Bank and the Trustees of the Mechanics Savings Bank have
been invited to become members of the Board of Managers
of the Woonsocket branch office of the trust company. The
employees of both banks will be retained at the same
wages and will also be included in the Rhode Island Hos-
pital Trust Co.’s pension system, with their ratings dating

igitized for FRASER
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from the time they entered the employ of the two banks in
Woonsocket.

o

The TFirst National Bank of Jersey City at a special
meeting of the Directors Dec. 13 declared a regular divi-
dend of 2% out of earnings for the current quarter. In ad-
dition the Directors declared an extra dividend of 1%. The
regular and extra dividends will be payable on and after
Dec. 31 to stockholders of record at the close of business
Dec. 24,

e

On Dec. 15 the Bryn Mawr Trust Co., Bryn Mawr, Pa.,
formally opened its new bank building with a reception from
2:00 o'clock to 9:00 o'clock p. m.

T

Irvin T. Kepler, Treasurer of the Elkton Banking & Trust
Co. of Elkton, Md., since its organization some 15 years ago,
tendered his resignation on Dee. 12 to take effect Feb. 1 1929,
according to a dispateh from that place on Deec. 12, printed
in the Baltimore ‘“Sun” of the next day. At the same
meeting the directors appointed Dr. S. Claude Sykes,
Treasurer, in lieu of Mr. Kepler. Mr. Kepler, the dispatch
said, has accepted a position with the National Bank of
Sunbury, Sunbury, Pa.

>—

A dispateh by the Associated Press from Middletown,
Del., Dee. 14, printed in the Baltimore “Sun’ of the following
day, stated that the People’s National Bank of Middletown,
(an institution with combined eapital and surplus of $115,000
and deposits of approximately $500,000) was closed by ifs
directors on that date (Deec. 14) after rumors had been cir-
culated that caused some withdrawals from the institution.
When withdrawals became numerous the directors decided
that, rather than go out and raise funds to meet the “run’,
it was better to suspend temporarily. A committee was
appointed to work out a reorganization, it was said. Sub-
sequent advices from Middletown (Dee. 15), this time
contained in a dispateh to the New York ‘“Times”, reported
that the body of Watson K. Betts, Cashier of the closed bank,
had been recovered that day by the State police from the
shallow waters of Drawyer's Creek, seven miles north of
Middletown. His jugular vein, it was said, had been
severed, apparently by glass from the windshield of his
automobile, which had crashed into a tree near the edge of the

creek. This dispatch went on to say in part:

Soon after the body was found, it was announced that William L. Baker
of the Federal Reserve Bank, had been appointed receiver for the People’s
National. q

Betts, who was a church member and a leader in civic affairs, was last
seen alive at 8.20 yesterday morning. After entering the bank he left
almost immediately, announcing he would return at 9 o'clock. He stepped
into his automobile and drove off toward Wilmington.

One theory is that, worried over the run on the bank and the condition
of its loans, Betts sought solace in an automobile ride and steered off the
road in the heavy fog. Other investigators advanced the theory that he
had driven his car from the road with the intention of running it into the
creek. They believe that after he had failed in this he left the car and
jumped into the water.

‘When the bank closed its doors yesterday directors announced that all
of the accounts were in good order and that the doors had been closed be-
cause there was no more ready cash on hand. Later it was said that “all
depositors are safe.”

[ ——

The Riggs National Bank of Washington, D. C., announces
this week the consolidation of the Farmers & Mechanics Na-
tional Bank of that city (Georgetown) with the institution.
The acquired bank, which for 114 years has been an essen-
tial factor in the commercial interests of Georgetown, will
continue to serve the community as the Farmers & Mechan-
ics Branch of the Riggs National Bank. In addition to the
main office of the institution at 1503 Pennsylvania Ave-
nue, other branches of the enlarged Riggs National Bank
are the Friendship Branch, Dupont Circle Branch, North-
west Branch, 14th Street and Park Road Branch, and the
Tth and Eye Streets Branch. Resources of the institution,
which was founded nearly a century ago (1836), are now
over $50,000,000. The general officers are Charles C. Glov-
er, Chairman of the Board of Directors; Robert V. Fleming,
President; William J. Flather, Avon M. Nevius, Charles
C. Glover, Jr., H. G. Hoskinson and George O. Vass (and
Cashier) Vice-President, and Earle M. Amick, F. G. Bur-
rough, Nelson B. O'Neil, 1. J. Roberts, B. Gwynn Dent, and
George F. Rainey, Assistant Cashiers.

RE I iy

Charles A. Hinsch, President of the Fifth-Third Union
Trust Co. of Cincinnati, died on Dee. 18 following an opera-
tion for appendicitis. Mr. Hinsch, who was 63 years of
age, was born in Cincinnati, the son of William A. Hinsch,
himself a banker, and received his education in the Cincin-
nati publie schools. The following outline of his banking
career is from the Cincinnati “Enquirer” of Dec. 19:
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The banking career that was to culminate in the position of influence
and renown that Mr. Hinsch occupied at the time of his death began with
an unimpressive ‘‘job” with the Exchange National Bank in 1881. Later
he became associated with the Cincinnati National Bank, and still later, in
1887, was appointed Deposit Receiver of the Fidelity National Bank.

His affiliation with the Fifth National Bank, which he was to retain to
the end of his life, began in 1889, with his acceptance of the post of Cashier.
Mr. Hinsch was elected President in 1897.

June 1 1908 the Third National Bank consolidated with the Fifth National
Bank under the leadership of Mr. Hinsch. In the same year the American
National Bank and S. Kuhn & Sons private bank also were absorbed.

With the acquisition by the company of the Market National Bank,
June 1 1919, accomplished largely through Mr. Hinsch's efforts, there be-
came associated with Mr. Hinsch other financial leaders. At the same time
he saw the advisability of taking preliminary steps toward the formation
of one of the large business units of the future, and brought about the affilia-
tion of the Fifth-Third National Baank and the Union Trust Co. Under
the arrangement whereby the two conpanies were to be operated under the
same ownership, Mr. Hinsch likewise became President of the Union Trust
Co., a post he retained until the formal merger of the two great institutions
in 1927.

Mr. Hinsch was a former President of the American Banlk-
ers Association (1917). He was a member of the Economic
Policy Commission of that Association and a member of the
Executive Committee of the National Foreign Trade Coun-
cil. A long list of concerns of which the deceased banker
was a director includes the following:

Black-Clawson Co., the Owens Bottle Co., the American Thermos Bottle
Co., the Low Volatile Coal Co., the Knight Realty Co., the Gibson Realty
Co., the Cincinnati, New Orleans & Texas Pacific Ry. Co., Taxicabs of
Cincinnati, Inc., the American Tool Works Co., the D. L. Carpenter Co.,
the Midland & Atlantic Bridge Corp. and the Havlin Hotel Co.

The West Toledo National ’I{uk of Toledo, Ohio, capital-
ized at $200,000, was granted a charter by the Comptroller
of the Currency on Nov. 27. Joseph A. Yager is President
and J. D. St. John, Cashier. Reference to the new institu-
tion was made in the “Chronicle” of Sept. 22 last, page
1612,

On Nov. 28 the Comptrollert?the Currency issued a char-
ter for the Security National Bank of Downer's Grove, Ill.,
capitalized at $100,000. G. H. Bunge is President of the
new bank, and W. A. Grotefeld, Cashier.

At the meeting of the Bozu?d—a‘ Directors of the Chicago
Title & Trust Company held on Dec. 12, a quarterly divi-
dend of 4% and an extra dividend of 3% was declared, pay-
able on Jan. 2 1929, to stockholders of record at the cloge
of business on Dec. 12 1928. $1,000,000 was transferred
from undivided profits to surplus.

The Stockgrowers Nntional.B—ank of Cheyenne, Wyo., has
made extensions and improvements to its banking room.
The bank will add new departments to take care of its in-
creasing business.

Proposed absorption of th(??armers‘ Bank of Branson,
Mo., by the Bank of Branson of that place, was announced
on Dee, 1 by Leon Clippard, State Bank Examiner, accord-
ing to a dispatch from Branson on Dec. 1, appearing in the
St. Louis “Globe-Democrat” of Dec. 2 Officers of the
Bank of Branson will continue as officers of the enlarged
bank, namely: F. J. Long, President; W. H. Crowder, Vice-
President, and Dave Parnell, Cashier. The Bank of Bran-
son was organized in 1906 and has resources of more than
$350,000.

. b S

A merger .whx'eh, .1f qonsummated, will unite two of the
oldest financial institutions in St. Louis and form the third
largest bank in that city was announced on Dee. 13, namely
that of the Mississippi Valley Trust Co. and the Merchants-
Laclede National Bank. According to the St. Louis “Globe-
De{nocmt” of Dec. 14, the consolidated bank, the namae of
which has not yet been decided on, will have combined
capital, surplus and undivided profits in excess of $12,000,000;
depomt.s of more than $60,000,000 and total resources of
approximately $80,000,000. The announcement as printed
in the St. Louis paper follows:

It is announced by the officers of the Mississippi Valley Trust Company
and the Merchants-Laclede National Bank that negotiations have been con-
cluded to consolidate the two institutions, which have been approved by
their respective Boards of Directors.

A plan will be submitted to the stockholders of each institution for their
approval at an early date. Final details have not as yet been worked out,
but will shortly be announced.

The combined institutions have deposits of between $60,000,000 and
$65,000,000. The capitalization of the new company has not as yet been
announced, but the present combined capital, surplus and undivided
profits of the two institutions are now in excess of $12,000,000.

The entire staff of each institution will be retained in the merger. George
E. Hoffman (President of the Merchants™-Laclede Bank) will become
Chairman of the board and J. Sheppard Smith (President of the Mississippi
Valley Bank) will become President of the new institution.”

The basis on which the stockholders of the respective
banks will enter the merger, and whether the new institu-

tion will retain both the State charter of the trust company

and the National charter of the National bank, are details
which the bankers were not ready to announce on Deec. 13,
the paper mentioned said. It is expected it was said,
the quarters of both banks will be retained-and thrown
together by taking in the Fourth Street corridor of the Mer-
chants-Laclede Building, opening the intervening walls and
throwing the two banking rooms into one large area. The
Mississippi Valley occupies the building at Fourth and
Chestnut streets and has an annex in the adjoining building
which opens into the main building. The annex separates
the main building of the Mississippi Valley and the Mer-
chants-Laclede Building where the Merchants-Laclede Na~
tional Bank has ground floor quarters at the corner of Fourth
and Olive Streets. Throwing the quarters of the two institu-
tions together would give the new bank entrances on Olive,
Chestnut and Fourth Streets.

It was furthermore stated that there will be little dupliea-
tion in the banking facilities to be combined, the Merchants-
Laclede doing only a commercial banking business, while
the Mississippi Valley, in addition to its commercial banking
business, has a savings department, trust department, real
estate department, bond department and safe deposit
vaults. The Merchants-Laclede National Bank dates back
to 1857 when it was chartered by the State of Missouri
as the Merchants’ Bank, while the Mississippi Valley Trust
Co. was founded in 1890.

.Directors of the Bank of Commerce & Trust Co. of Rich-
mond, Va. have approved a split-up of the institution’s
stock on a 5 for 1 basis, reducing the par value of the shares
from $100 to $20 a share, according to advices from that
city on Dec. 18, appearing in the ‘“Wall Street News’’ of
the same date. The proposed reduction will be submitted
to the stockholders at their annual meeting on Jan. 8. The
number of shares o’ capital stock will be increased by the split-
up from 5,000 to 25,000 shares. The stock, the dispatch
furthermore stated, was recently quoted on the Richmond
Stock Exchange at 250 bid.

il -

The First National Bank of El Paso, Texas, has under
consideration the forming of the First National Company
to enter into real estate loans, rentals and insurance.

e

Formal consolidation of the Merchants’ National Trust &
Savings Bank of Los Angeles and the United Security Bank
& Trust Co. of San Francisco became effective on Dec. 10,
when, according to the Los Angeles “Times” of the previous
day, the 140 offices in the new State-wide system were to
open to the public as the Bank of America of California.
The head office is in Los Angeles. The consolidated bank
opened with a combined capital and surplus of $50,000,000
and total resources in excess of $400,000,000. The directors
of the new bank in adition to Leon Bocqueraz (former Presi-
dent of the United Security Bank & Trust Co.), .who is
Chairman of the Board, and J. E. Fishburn (former Chair-
man of the Board of the Merchants’ National Trust & Sav-
ings Bank), who is Vice-Chairman, named in the paper
mentioned, are given below. They include leading bankers,
business men and agriculturists drawn from all parts of
California :

Morgan Adams, H. H. Ashley, Thomas W. Banks, F. N. Belgrano, Jr.,
C. R. Bell, Arthur S. Bent, N. B. Blackstone, Roger Boecqueraz, T. J.
Brant, B. 0. Brown, Louis M, Cole, H. H. Cotton, Arthur 8. Crites, 0. K.
Cushing, A. De Bretteville, D. M. Dorman, W. F. Duffy, J. M. Dupas,
E. E. Duque, F. J. Edoff, D. K. Edwards, Wilbur J. Edwards, Herbert W.
Erskine, C. W, Fay, W. D. Fennimore, F. W. Flint, Jr., H. W. Frank.

H. C. Fryman, James A. Gibson, Jr., Alfred Harrell, Marco H. Hell-
man, Irving H. Hellman, James W. Hellman, E. Keller, John E. Marble,
Henry S. McKee, Clay Miller, A. F. Morland, W. F. Morrish, E. J. Nolan,
George L. Payne, John M. Perry, Paul A. Pflueger, R. I. Rogers, E. W.
Sargent, James Shultz, Howard Spreckels, Joseph Toplitzky, Nion R.
Tucker, O. A. Vickrey, Hilliard E. Welch, Howard Whipple and Robert R.
Yates.

In the active administration of the bank, E. J. Nolan, the
President (former head of the Los Angeles bank), is assisted
by the following Vice-President:

C. R. Bell, Marco H. Hellman, Irving H. Hellman, W. E. Duffy, Will
F. Morrish, R. M. Philleo, cashier; H. H, Ashley, Howard Whipple, Robert
R. Yates, Louis H. Moore, Paul A. Plueger, R. W. Watson, F. R. Belgrano,
Jr., J. A. Westmoreland, J. M. Dupas, Arthur S, Crites, T. J. Brant and
others.

In a formal announcement, following the directors meeting
on Dec. 8, President Nolan was reported as saying:

“Although new in name, the Bank of America of California will embody
many of the oldest, as well as the most progressive traditions of Pacific
Coast banking. Several of the institutions included in the consolidation
date from the days when San Francisco was the roaring center ef the gold
rush, and Los Angeles consisted of a few adobes clustered around the Plaza,

“The Humboldt Savings Bank of San Francisco, which merged with the
United Security in 1928, was founded in 1858, just ten years after
Marshall’s famous discovery of gold at Coloma. The Hellman Commercial
Trust and Savings Bank, which in 1926 joined the Merchants’ National
Bank of Los Angeles to form the Merchants’ National Trust and Savings
Bank, achieved a record.of growth paralleled by few banks. ' These institu-
tions, probably better than any others, typify the heritage of experience

and progressiveness with which the Bank of America of California is
equipped to conduct its State-wide activities.” :
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A dispatch from San Diego on Dec. 10 to the Los Angeles
“Pimes” stated that the San Diego State Bank had been
taken over by the Bank of America of California, according
to an announcement by its President, Emil Klicke, on that
date. The advices furthermore stated that the deal was in
effect already and that management of the San Diego bank
would not be affected by the change in name.

Still later advices (Dec. 11) this time from San Francisco
and printed in the “Wall Street News” of Dec. 12, reported
that Chairman Boequeraz had announced the acquisition of
36 offices operated heretofore as offices and branches of the
Merchants' Trust & Savings Bank. This dispatch went on
to say:

Since the announcement of the merger of that bank with United Security,
40 additional branches have been added to the Bank of America system by
the inclusion of a number of banks formerly owned by United Security.

The system now consists of 138 offices and direct branches with eight
more banks now operating as affiliates which will become branches in the
near future. It is the belief of the officers of the Bank of America of
California that their organization has attained a permanent form except in
the nature of continued expansion.

' —_—

Citizens National Trust & Savings Bank of Los Angeles
will submit to the stockholders at the annual meeting on
Jan. 8 a proposal to increase the capitalization of the bank
by $5,000,000. This will be accomplished by the offer of
10,000 shares, $100 par value, to present stockholders at
$500 per share. Proceeds will be used to increase capital
to $5,000,000, surplus and undivided profits to $10,000,000
and to provide the Citizens National Company, investment
subsidiary, with $1,000,000 addiitonal capital. The bank
will then have a total of $16,000,000 in capital funds and
total resources of approximately $130,000,000.

Rights to subscribe to the new stock issue will be al-
lotted to present stockholders in the ratio of one new
share to each four shares now held. The price will be $500
per share. Directors have waived a portion of their rights
in order to provide stock for sale to officers and employees
of the bank.

The regular quarterly dividend of $4.50 per share on the
bank’s stock will be paid at the end of the year to stock-
holders of record Dec. 25, and in addition a $1 special divi-
dend will be paid by the Citizens National Company. The
regular dividend was increased from 16% to 18% several
months ago so that the stock is now on a 19% basis.

A Christmas bonus of one half-month’s salary was voted
by the directors of the bank to all junior officers and em-
ployees who have been with the bank for one year or more.
Tor those with less than a year's service a proportionate
amount will be paid. Immediate distribution was decided
upon in order to encourage early Christmas shopping. Over
800 will participate in the bonus, and the amount distributed
will exceed $55,000.

An improvement in earnings has resulted from the con-
solidation of the Citizens National Bank and the Citizens
Trust and Savings Bank under a national charter which
was effected last April. Banking quarters were enlarged
during the summer and substantial economies effected by
centralizing the management.

The original Citizens Bank was established in 1890 with
a capital of $100,000. To-day it has resources of $130,000,-
000, a staff of more than 800 officers and employees and
thirty banking offices all located within the city and in-
dustrial limits of Los Angeles.

“Available figures show that the Citizens Bank will round
out an excellent year, perhaps the best in its history,” Mr.
Day said. “A satisfactory position of both earnings and re-
gsources is indicated with a healthy growth in deposits. The
growing wealth of Los Angeles and Southern California
indicates that this section will be in the front rank of
American cities in investment and fiduciary business and
the bank is preparing to handle its share of these trans-
actions.”

—_——

William H. Gerber, Chairman of the Board of Directors
of the California National Bank of Sacramento and identi-
fied with banking in Northern California for the past fifty

years, died in Sacramento on Dec. 5 after a prolonged ill-

ness. Mr. Gerber, who was 76 years of age, was born in
New York and went to California with his parents in 1860.
He began business in Sacramento as a grocer. In 1877 he
was elected County Auditor and after serving two terms
in that capacity, entered the banking field as Assistant
_Cashier of the California National Bank. After advancing
through various positions, he was made President of the

igitized for FRASER
tp://fraser.stlouisfed.org/

institution in 1906 and eighteen years later (1924) became
Chairman of the Board, the office he held at his death.

ey e

J. C. Ainsworth, President of the United States National
Bank of Portland, Ore., on Dec. 6 announced that forma-
tion of a subsidiary of the institution to operate as an
investment corporation would be voted upon at the annual
meeting of the stockholders Jan. 8, according to the Port-
land “Oregonian” of Dec. 7. The new company will have
a paid-up capital of $300,000, consisting of 30,000 shares
of class B stock with a par value of $10 a share. This
stock will carry full and exclusive voting privileges. The
articles of incorporation also will provide for the issuance
of class A stock without nominal or par value and without
voting privileges. None of this latter stock is to be issued
in the immediate future, Mr. Ainsworth said, but may be
offered to the public later at the diseretion of the corpora-
tion’s directors. Continuing, the “Oregonian” said:

All class B stock will be owned by the shareholders of the United States
National Bank. Each shareholder will have such pro-rata holding in the
corporation as his stock bears to the entire capital of the bank. Sale
or transfer of stock in the bank will automatically carry with it the share-
holder’s interest in the corporation.

Class B stock will be held by J. O. Ainsworth, Edward Cookingham,
A. L. Tucker, Paul S. Dick and A. M. Wright as trustees for the share-
holders. Payment of the $300,000 paid-up capital of the new corpora-
tion, Mr. Ainsworth said, would be accomplished by transfer of that sum
from the bank’s undivided profit account so that value of the national
bank stock will not be changed in any respect.

“The management of the bank has had in contemplation for some
time the organization of the United States National Corporation as a neces-
sary adjunct of the bank, which is restricted by law in its class of in-
yestments,” said Mr. Ainsworth. “The new corporation will be empowered
to exercise such functions as pertain to acquirement, purchase and sale
of bonds and stocks and to make such other investments as may be deemed
desirable by its board of directors.”

B ;

G. A. Garrett and A. R. Munger, heretofore Asistant
Cashiers of the Metropolitan National Bank of Seattle, were
promoted to Cashier and Assistant Vice-President, respec-
tively, at a meeting of the directors on Dec. 12, according
to the Seattle “Post-Intelligencer” of the following day.
J. T. McVay, President of the institution, was reported as
saying that the promotions were in recognition of devoted
service to the bank and had been well merited. Mr. Garrett
entered the bank as a bookkeeper in 1909, when the institu-
tion first opened, while Mr. Munger joined the Metropolitan
National in October 1927. Previously he was an officer
of the United States National Bank of Portland, Ore. The

“Post-Intelligencer” went on to say:

There were only four employes at the Metropolitan when it first opened.
Its present location in Metropolitan Center was then quite a distance from
the business part of the city, up the hill amid the stumps. Miss Mary B.
Cummings was stenographer for the bank at its beginning, and she is still
on duty.

In May of this year, Metropolitan National joined First National Bank
here in the formation of First National Corporation, a holding company
for the two. In June, three suburban banks were added to the group, and
steps were taken to organize the First Security Bank on Broadway, which
will open its doors Monday. The five banks hold deposits exceeding
$30,000,000. Other suburban members of the group are: First Green-
wood National Bank, the Canal Bank and First Rainier Valley Bank,

—_——

Proposed consolidation of the Dexter Horton Banks of
Seattle, Wash. (the Dexter Horton National Bank and the
Dexter Horton State Bank), and the Marine Bancorpora-
tion (the holding company of the Marine National, Marine
Central and Marine State Banks, the National City Bank
and the National Bank of Commerce, all of Seattle, as well
as several other Washington banks), thereby giving Seattle
and the Northwest a banking institution with resources of
nearly $100,000,000, was formally announced by the re-
spective directors of both organizations on Dec. 14, ac-
cording to the Seattle “Post-Intelligencer” of the following
day. Under the merger plan the name of the Marine Ban-
corporation will be changed to the Dexter Horton Marine
Corporation, which will be the holding company for all
the banks in both groups. Mark Reed will be Chairman
of the Board while Andrew Price, President of the Marine
Bancorporation, will continue as head of the new cor-
poration. Other officers will be W. H. Parsons (now
President of the Dexter Horton National Bank), Bruce
Shorts (and Secretary), Homer L. Boyd, and Burle D.
Bramhall, Vice-Presidents, and there will also be two more
Vice-Presidents chosen from the personnel of the Dexter
Horton National Bank.

The Natienal Bank of Commerce and the National City
Bank—both Marine group banks—will be consolidated with
the Dexter Horton National Bank under the title of the
Dexter Horton National Bank of Commerce. The National
City Bank will at an early date be moved to the banking
quarters of the Dexter Horton National Bank, while the
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National Bank of Commerce will remain in its present loca-
tion. Officers of the new Dexter Horton National Bank
of Commerce will be: Manson F. Bachus, Chairman of the
Board; James D. Hoge and J. W. Maxwell, Vice-Chairman
of the Board; W. H. Parsons, President; A. Swalwell,
Chairman of the executive committee ; Andrew Price, Execu-
tive Vice-President, and W. W. Scruby, Vice-President and
Cashier. The directorate of the new bank will include
members of the respective boards of the component banks.
From the paper mentioned we take the following:

On the subject of capital stock, number of shares to be outstanding
and their proration, the formal statement failed to shed any light.
It was believed, however, that these details are being worked out and
still are subject to some slight changes incident to the mergers of banks
still to be effected and also subject to ratification of stockholders.

As of Oct. 3, statements of the individual banks in the two groups
showed deposits in excess of $75,000,000 and combined resources over
$95,000,000. In magnitude, this banking organization will be pre-eminent
in the Northwest and it will have legal and actual ability to extend to
customers enormous lines of credit.

There is only one class of stock, all of it voting,
Marine Bancorporation had, two classes of stock,
voting.

Ownership of the Capitol National Bank at Olympia, of the Grays
Harbor National Bank at Aberdeen and of the First National Bank at
Cosmopolis will be continued in Marine Bancorporation, or as it is to be
called hereafter in Dexter Horton Marine Corporation.

The Marine National Company is to be rechristened as the Dexter
Horton National Company and will unite the bond and investment depart-
ments of all these banking organizations. The capital is expected to
be enlarged and the company will combine the resources and experience
of many years in the investment business,

Great interest was excited yesterday in the disposition to be made
of the National Bank of Commerce. This ancient and profitable institu-
tion is to be consolidated with Dexter Horton National Bank under
the new name of Dexter Horton National Bank of Commerce, and yet the
Commerce is to vremain in its present location. A number of Seattle
bankers asserted that this cannot be done under the laws as made and
provided.

These other bankers say that while a man and woman may marry and
live apart, that two national banks cannot be consolidated and live
apart,

Maybe so and maybe not. That is for the legal talent to work out.
Dexter Horton National now has two branches—the Seaboard and the
Ballard. It was pointed out that a branch, once permitted, may move
about in its orbit, and that the Ballard branch might he domiciled in
the National Bank of Commerce habitation and a new State bank be cre-
ated for Ballard, or something like that. Probably all of this has been
figured out and will appear in later chapters of the running story.

Marine Bancorporation stock goes ex-dividend to-morrow. Thus earn-
ings for the current quarter of Marine are to be disbursed. The pre-
sumption is that earnings of Dexter Horton National Bank for the same
quarter and the extra Christmas disbursement will go to the present
stockholders of Dexter Horton National.

At any rate, the negotiations that endured for more than five months
have borne fruit and that it, roundly, a $100,000,000 banking institution
for Seattle and the Northwest with a confidence-inspiring personnel,
Ownership is distributed among nearly 8,000 persons and the units are
so located as to afford service in almost every part of Seattle. The

structure is elastie enough to expand with the growth and development
of Puget Sound industries.

whereas formerly
voting and non-

——

Julian Smith, LL D., of Montreal, Vice-President of the
Shawinigan Water & Power Co., and Archibald Fraser of
Fredericton, N. B., President and General Manager of the
Fraser Companies, have been added to the directorate of
the Royal Bank of Canada (head office Montreal), accord-
ing to the Montreal “Gazette” of Dec. 12, which went on
to say:

Mr. Smith, who is President of the Engineering Institute of Canada,
is the directing genius of one of Canada’s greatest engineering industrial
organizations and the phenomenal development of the Shawinigan com-
pany and its subsidiary and associated companies is in no small measure
due to him, for his has been the dominating personality responsible for
the growth which has taken place during the twenty-six years of his
association with the organization. Besides the position which he oceu-
pies with Shawinigan, Mr. Smith is President of the Montreal Tramways
Company, United Securities, Ltd., Quebec Power Co., and Canada Carbide
Co.; Vice-President of the Dominion Engineering Works, Ltd., and a
director of Dominion Bridge Co., National Breweries, Montreal Light
Heat and Power Consolidated and the Montreal Trust Co.

Mr. Fraser, the other new director of the bank, is one of the leading
industrialists of New Brunswick and under his able direction the busines:
of sFraser Companies has expanded in remarkable fashion in the past
ten years. Extensive timber limits in New Brunswick and Quebec are
owned by his company and, in addition to its Canadian mills, Fraser

operates and owns two modern mills for the manufacture of book paper,
&c., in the State of Maine. !

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily elosing quotations for securities, &e., at London
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs.,

Dec. 15, Dec. 17.  Dec. 18.  Dee. 19. Dec, 20,

Stiver, per 0z.d 264 26 3-16 2614 265-16 26516 26316
Gold,perfine 0z 84s.1124d. 84s.1134d. 84s.1114d. 84s.1124d. 84s.1114d. 84s.1114d,
Consols, 236 % - 56 1-16 5614 5614

British, 102 24 10214 10215

British, 4} % 9814 98 1% 9814

French Rentes
(in Paris)_fr. . 65.90 66.50 66.75
93.50 94.30 94.90 94.90

French War L'n
(in Paris) fr. —-x-
The price of silver in New York on the same days hag been®
Sllverin N. Y., per os. (cts.)*
57 573 573%

57% 5734

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Quiet and irregular price movements have characterized
the dealings on the New York stock market during the pres-
ent week and the trading, at times, has been extremely
dull as compared with the recent five and six million-share
markets. Copper stocks have attracted considerable specu-
lative attention and Radio Corporation issues have been in
sharp demand. The report of the Federal Reserve Bank,
made public after the close of the market on Thursday,
showed a further decrease of $64,929,000 in brokers’ loans.
Call money fluctuated between 6% and 9% the present week.
Stocks drifted back and forth without definite trend during
the greater part of the session on Saturday. Opening prices
were irregular but improved somewhat at the end of the
first hour when trading again turned sluggish. One of the
features of the late trading was the sharp advance of the
aeroplane stocks, Wright leading the upswing with a gain of
10 points to 225, and Curtiss moving ahead seven points
to 139. Public utilities were moderately strong, Columbia
Gas leading the advance with a gain of three points to 130.
International Nickel moved to 25814 at its high for the day,
but closed at 249. In the railroad list Chic. & Great Western
pref. moved into new high ground above 50. Victor Talking
Machine was down two points at 14014 and Radio Corpora-
tion showed a loss of 12 points at 338. United States Steel
common closed at 15114 with a loss of 154 points.

The market was again dull on Monday, the turnover
barely reaching 214 million shares, the smallest on the New
York Stock Exchange in over two months. United States
Steel common dipped below 150. Bethlehem sold down to
79 when it was more than seven points below its recent high.
Copper shares also dropped back, most of the prominent
issues going down from one to three points. Motor stocks
vielded with the rest of the list, General Motors (new)
moving down below 74, the lowest level reached since trading
began on this issue. On the up side Wright Aero closed
with a gain of eight points at 233. National Bellas Hess
scored a spectacular advance of 16 or more points to 175.
Chrysler had a sharp run up to 119, but later in the day
slipped back to 11714 where it was up over a point for the
day. The features of the railroad group were Western
Pacific com. and pref., both of which moved ahead from two
to three points, Atlantic Coast Line which moved ahead
nearly two points and Texas & Pacfic which gained four
points to 165. :

The market was a dull affair during the greater part of the
day on Tuesday, but a sudden burst of strength in the last
half of the session carried many stocks to higher levels for
the day. Copper stocks moved to the front and substantial
gains were recorded by Anaconda, Green-Cananea, Kenne-
cott and American Smelting & Refining. Granby Mining
also stood out prominently in the advance. Some of the
railroad stocks displayed improvement, notably the Erie
issues, Missouri-Kansas-Texas, Norfolk & Western and
Texas & Pacific, the latter making a further gain of six
points to 171. Merchandising stocks were represented on
the upside by Sears-Roebuck, Woolworth and Montgomery
Ward, the latter shooting upward 23 points to 218. Con-
siderable buying also was apparent in such stocks as Ameri-
can Can which was up four points to 101, General Electric
which improved three points to 183 14, Westinghouse
Electric which gained four points at 12534 and Consolidated
Gas which moved ahead four points as it closed at 104.
Motor shares improved, particularly Chrysler which was in
sharp demand and sold above 120 with a gain of nearly three
points and General Motors which sold up to 18514 with a
gain of nearly two points. Columbia Carbide & Carbon
bounded upward to a new top for the year above 117. On
Wednesday the market maintained the strength and activity
of the preceding day. Copper stocks moved briskly forward
under the leadership of Kennecott which pushed ahead nine
points to 144. American Smelting had a similar gain and
closed strong at 26934. Anaconda improved about a point,
but Greene-Cananea slipped back to 172, though earlier in
the session it sold as high as 175. il shares moved up with
the leaders, Sinclair Oil leading the upward swing with a
gain of three points to 41, followed by many other isuses
prominent in the oil group. Among the so-called specialties
that moved upward were Johns-Manville, Union Carbide &
Carbon, Commercial Solvents and A. M. Byers. In the
railroad list St. Louis Southwestern which moved ahead
three points. Erie stocks and Delaware & Hudson shares

| were also in demand at improving prices. United State
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steel common had a sharp run up near the close which carried
it forward to 156 with a gain of about three points for the day.
Radio Corporation and Vietor Talking Machine attracted
considerable speculative attention on Thursday, the former
moving upward about 15 points and closing at 361, while
Vietor Talking Machine improved six points to 147. Rail-
road stocks also were in demand, New York Central advanc-
ing to 18614, followed by Central RR. of New Jersey with a
gain of 514 points to 330, Pere Marquette, New York &
Harlem and St. Louis Southwestarn. Around midday the
market slipped downward and many stocks declined from
two to 10 points below their early levels, but much of the
loss was made up as the market again turned to the buying
side. Stocks pushed ahead to higher levels on Friday and
many of the speculative favorites closed the session with
substantial gains. Radio Corporation closed at 380 with a
gain of 19 points. Goodyear Tire & Rubber bounded for-
ward six points, Packard Motors had a similar rise and
Montgomery Ward & Co. reached a new high for the present
shares at 146 and closed at 14414 with a net gain of 1114
oints. General Motors, General Electric and United
tates Steel common were also in brisk demand at higher
prices. Railroad stocks again came to the front, speculative
interest centering around Erie, St. Louis Southwestern,
Chie. & North West, Pennsylvania, Ches. & Ohio and Rock
Island. Substantial gains were made by National Bellas
Hess, Gold Dust, Johns-Manville and Woolworth. The

final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

United
States
Bonds.

$133,500
190,000
400,500
719,500
305,500
490,000

5 Ratlroad,
Number of &e.,
Shares. Bonds.

$2,724,000
4,783,000
5,038,000
5,671,000
5,037,500
5,584,000

State,
Municipal &
Foretgn Bonds.

$1,574,000
2,985,000
2,574,000
2,611,000
2,171,000
1,441,000

.. Week Ended Dec. 21.

1,290,850
2,231,100
2,273,430
3,401,240
3,812,520
3,463,600

16,472,740

$28,837,500 ! $13,356,000 2,239,000

Jan. 1 to Dec. 21.
1028. 1927,
871,630,479 564,750,448
$285,721,000
821,729,200
2,107,018,100
$3,214,468,300

Week Ended Dec. 21,
1928. 1927.
16,472,740 15,246,836
$2,239,000| $7,303,250
13,356,000 17,388,500 , 135!
Railroad & mise. bonds| 28,837,500( 39,391,000/ 2,181,121,676
(Total bonds $44,432,500

DAILY TRANSACTIONS AT ‘THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Sales at
New York Stock
_ Ezchange.

Stocks—No. of shares_
Bonds.
Government. bonds. ..
State and foreign bonds

$64,082,750' $3,097,727,561

Balit
e.

P o)
Bond Sales.

$4,000
28,000
34,050
63,600
30,000
10,000

Boston.
Bond Sales.

$39,000
23,000
30,000
36,000
37,000
8,000

* Week Ended

Dec. 21 1928. Shares.

04,654
52,703
51,928
53,603
53,187

2,912

18,987

Bond Sales.

$27,000
43,000
18,500
18,200
14,700
62,100

$173,000 520,306 $169,650 $183,500

$201,350' 497,220 $94,000 18,829! $139,500
Saturday, 98; Monday, 333; Tuesday, 265;

Shares. .

5 a98,141
al34,677
a74,004
a81,743
a118,921
12,820

Shares,

*30,256
*56,258
*51,697
*63,136
*61,569

40,255

303,171

Prev. week revised! 396,910

# In addition, sales of rights were:
Wednesday, 598; Thursday, 314,

a In addition, sales of rights were: Saturday, 1,146; Monday, 15,200; Tues-
day, 8,862; Wednesday, 1,335; Thursday, 3,309.

b In addition, sales of rights were: Saturday,
day, 7,210; Wednesday, 6,459; Thursday, 3,060.

12,455; Monday, 20,855; Tues-

THE CURB MARKET.

Curb Market trading this week was quieter than recently
though the tone of the market continues strong. Prices
moved somewhat irregularly with strength in spots. A
feature was the admission of Ford Motor of Londoa, Amer.
Depositary receipt to trading with the opening sales at 97%4.
It moved up to 1634 and closed to-day at 1514. Airplane
securities received considerable attention following the
announcement that the Pratt & Whitney Aircraft Corp. and
the Chance Vought Corp. would be consolidated with the
Beoing Airplane & Trausport Corp. Common stock of the
latter rose from 90 to 97 dropped to 82}% and finished
to-day at 85%. Niles-Bement-Pond which controls a half
interest in Pratt & Whitney jumped from 185 to 212, reacted
to 18514 and recovered finally to 19434. Amer. Commercial
Aleohol advanced from 79 to 86, fell to 83 and ends the week
at 8314. Bahia Corp. com. sold up from 19 to 2434 and at
92954 finally. E.W. Bliss & Co., com. gained over 14 points
to 60, dropped back to 4634 and finished to-day at 511%.
Bohn Aluminum & Brass advanced from 94%% to 11925,
reacted to 10514 and closed to-day at 112. Firestone Tire
& Rubber, com. after early loss from 19854 to 19314 ran up
to 249, the close to-day being at 230%4. U. S. Freight
eased off at first from 80 to 7714, then rose to 8734 with the
final figure to-day 8515, Utilities show few changes of

*‘Manhattan®__

moment. Rleec. Bond & Share See. sold up from 14435 to
15934, the close to-day being at 1587%%. Among oils Prairie
Pipe Line (old) advanced from 24315 to 265 and sold to-day
at 260. New stock improved from 497§ to 54, the close
to-day being at 53. Gulf Oil weakened from 1414 to 13834,
then sold up to 148 with a final reaction to 143 4.

A complete record of Curb Market transactions for the
week will be found on page 3528.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

‘ *STOCKS (No. Shares). BONDS (Par Value).

Week Ended

Dec. 21. Foretgn

Indus. &
i, Governmend.

Misce Domestic.

otls. Total.*
93,500
118,000
136,900
181,400
193,800
188,760

912,360

Mining.
87,690

620,300
115,100 746,800
121,100 955,900
173,900(1,178,300
181,200(1,246,055
176,400(1,225,600

$972,000| $225,000
406,000
389,000
371,000
361,000
387,000

$2,139,000

Saturday
Monday -
Tuesday - - -
Wednesday
Thursday . -
Friday

513,700

435),110‘
697,900
823,000

871,055
860,500

4,205,265

Total 855,39015,972,955] $8,917,000

+ In addition, rights were sold as follows: Saturday, 16,100; Monday, 23,600;
Tuesday, 30,500; Wednesday, 28,500; Thursday, 38,200; Friday, 23,900.

York City Banks and Trust Companies.
(Al prices dollars per shares) *

Ask \Banks—N.Y. Tr.Cos.-N.Y.,| Bid | Ask
100 |Port Morris.. Bronx Co Tr.| 420 | 4
240 |Public Central Unlon|1780 0
Seaboard 690
460
467
840
385
580
805
220
444

265
272

365
870
187

New

Banks—N.Y .|

Amer Unlon*_
Bronx Bank?®_
Bryant Park® Empire. ...
Equitable Tr.
-|Farm L & Tr.
Fidelity Trust
Yorktown*. .. Guaranty . ...
Int'l Germanic|
Interatate. ...
Lawyers Trust
Manufacturers

New $25par,
Murray Hill. .
Mutual (West-

chester) ... .
N Y Trust...
Times Square
Title Gu & Tr) 880
U 8 Mtge & Tr| 580
United States3550
Westchest'tTr 1025

Nat Bk & T,
Chelsea Exeh*
Chemical. ...
Colonlal*.__.
Commerce. . .
Contlnental*.
Corn Exch...

Brookiyn.
First
Globe Exch®.
Mechanles®. .
Municipal® .

People's...
Prospect

3
Fifth Avenue.
17 4

Trust Cos.
New York.
Am Ex irv Tr
Banca Com'’le

Itallana Tt.
Bank of N X
& Trust Co
Bankers Trus®

Harriman....
Liberty
420 | 450

785
1085

¢ Ex-stock dliv.

Brookiyn.
Brooklyn. ...
Kings Co..-.|2800
Midwood. ... 275 | 285

y Ex-rights.

Natlonal City

Pal 775
Penn Exch_.. 1075

*State banks. ¢ New stock. z Ex-dividend.
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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. 22) bank exchanges for all the
cities of the United States from which it is possible to obtain
weekly returns will be 23.7% larger than for the correspond-
ing week last year. The total stands at $13,727,775,833,
against $11,184,208,162 for the same week in 1927. At
this centre there is a gain for the five days ending Friday of
28.0%. Our comparative summary for the week follows:

Clearings—Returns by Telegraph.

Week Ended Dec, 22. 1927.

$5,785,000,000
584,926,791
458,000,000
394,000,000
115,067,182
127,700,000
173,127,000
152,838,000
154,983,791
151,500,000
99,625,357
91,208,622
74,908,726

$8,362,975,469
1,071,896,580

$9,434,872,049
1,749,336,113

$11,184,208,162

1928.

$7,405,000,000
613,468,785
592,000,000
524,000,000
122,195,749
141,600,000
193,675,000
199,450,000
182,952,417
238,201,465
134,384,767
90,681,927
59,667,411

++
1

Kansas Cit;

St. Louls. .-
San Francisco-
Los Angeles.
Pittsburgh. .
Detrolt. . -
Cleveland -

++++++
PR ARSI

m[wu—una+u

New Orleans

-|$10,497,277,521
1,109,202,340

$11,606,479,861
2,121,295,972

Thirteen citles, 5 days
Other citles, 5 days- - -

+e

®wo |l ;itn

Total all citles, 5 days
All citles, 1 day

+ |+
| o
Eoiv-
B B

Total all citles for week. $13,727,775,833

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
résults for the week previous—the week ended Dec. 15. For
that week there is an increase of 23.1%, the 1928 aggregate
of clearings for the whole country being $14,807,211,966,
against $12,036,078,195 in the same week of 1927. Outside
of this city the increase is only 5.7%. The bank exchanges
at this centre record a gain of 34.3%. We group the cities

igitized for FRASER
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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 a gain of 33.7 9%,
in the Philadelphia Reserve District of 9.89, and in the
Cleveland Reserve District of 2.59%. The Boston Reserve
District shows a loss of 5.49,, the Richmond Reserve Dis-
trict of 4.1% and the Atlanta Reserve Distriet of only 0.8
In the Chlcago Reserve Distriet the totals are larger by 16.5%
in the St. Louis Reserve District by 0.7% and in the \Imne-
apolis Reserve District by 10.4%. 'lhe Kansas City Re-
serve District shows a decrease of 1.2%, but the Dallas
Reserve District records a trifling increase of 0.8% and the
San Francisco Reserve District an increase of 6.09.
In the following we furnish a summary by Federal Reserve

distriets:
SUMMARY OF BANK CLEARINGS,

Inc.or
Week Ended Dec. 15 1928. 1928. 1927. Dec. 1926.
Federal Reserve Dists. S 3 3
Boston ... .12 cltleq 568,040,953 600,498,419| —5.4 675,724,703
New York.11 9,968,401,605| 7,447,268,857 7,041,156,231
Philadelphial0 720,769,312 666,283,535 667,521,606
Cleveland.. 8 463,454,999 451,998,895 465,312,152
Richmond . 6 157,103,376 205,627,239, 220,626,372
13 225,651,227 227,675,194 236,423,281
1,215,659,041| 1,042,878,292 1,008,547,071
256,793,152 255,057,479 250,993,276
155,229,450 140,677,278 128,930,819
247,414,296 250,316,982 257,451,164
90,282,968 89,548,524 88,280,582,
708,411,587 668,447,501 602,085,268

1925.

$

691,136,083
6,687,228,644
708,617,850
456,699,665
241,601,680
314,097,143
1,057,046,637
277,140,586
169,216,935
272,625,935
94,823,871
623,850,639

t. 8

h Minneapolis 7
10th Kansas City12
11th Dallas..... &
12th San Fran..17

Total 129 citles
Outside N. Y. City

31 citles

+6.0

+23.1
+5.7

-+0.1

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

14,807,211,966
5,012,276,808)

12,036,078,195
4,743,991,110

11,643,0561,525
4,752,116,987

11,484,985,678
4,941,868,800

499,616,552 499,095,618 377,895,718 412,557,528

Week Ended Dec, 15.

Clearings at—
Ine. or
1928. Dec.

1927. 1926. 1925.

$ $

797,653 762,262
3,996,858 4,006,634
614,000,000| 533,000,000
2,263,288 2,479,739
1,349,297
1,762,028
5, 959 854

N

$ S
Reserve Dist|rict—Boston
775,662
3,945,270
536,000,000
2,738,975
1,552,986
1,404,030
5,882,208
4,265,355
17,331,222
8,579,067
16,997,700
1,025,944

600,498,419

istrict—New

First Federal

[
bixl

18 028 787
9,157,564
17.788,500

876,046

568,040,953

New Haven....
R.I.—Providence
N.H.—Manches'r|

Total (12 cities)

16 062 L3680 i
965,271 725,068

675,724,703| 591,136,083

IS A ER I O s OF SV O B 3 C
l ahGoouwatikos

[ UESE———
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Second Federjal Reserve D

N. Y.—Albany

i 6,667,849
1,125,400

58,341,751
1

6,569,035

o+
U

OO U 00 W 03 B O

56, 950,965
1,107,207
1,578.684

7,292,087,085

14,649,792
6,427,390
3,638,254
1,029,657

62,223,875

7,447,268,857
rict—Philad
1 8

5 1,517,658
6,543,116,878

Syracuse. .....
Conn.—Stamford
N. J.—Montelair|

Northern N. J.

Total (11 cities)

Third Federal
Pa.—Altoona .

S T

l "l() 92 '()
50,914,870

6,687,228,644

T s DTN 80 b mY s 83

57, 165, 699
7,041,155,231

58,277,282
9,958,401,605

Reserve Dlst

L

1,699,538
4,497, 012

683, 600,000
5,644,541
7,810,276
4,771,505,
2,233,667
6,754,279

720,769,312

al Reserve D

633 000,000
4,975,250
6,759,288
3,176,683
2,132,442
7,684,623 8. ,975,713

— i
667,521,606 709,517,850

7,058,037
656,283,535

istrict — Cle
7,204,000,
4,404,342
83,812,849
152,074,643 143,722,808
Columbus 10,859.000 20,867,600
Mansfleld. .- 1,943,646 1,908,897,
Youngstown 6,736,193 5,423,544
Pa.— Pittsburgh.| 188,550,885/ 184,564,855

Total (8 cities) .| 463,454,900| 451,098,805

Fifth Federal trict. —Rich
W.Va.—Hunt'g'n 1,516,255
Va.—Norfolk ... 5,641,832

Richmond ... 54,413,000
8. C.—Charleston 2,000,000
Md.—Baltimore.| 102, 959 110 112,357,791
D.C.—Washing'n 32,175, 1006 29,798,361

Total (6 citles) .| 197,103,376| 205,627,239

Sixth Federnl Reserve District,— Atlan
Tenn.—Chatt'ga 10,144,477 8,877,287
Knoxville. 3,679,000 ,150,000
Nashville. - 28,178,423| 28,064,115
Ga.—Atlanta 65,072,505 58,981,723
A ta

N. J —Trenton._
Total (10 cities)

Fourth Feder
Ohlo—Akron....

5,941,000
4,158,561
82 359,533
144 712, ,087| 137,604 ,084
19 316,900 7
2,471,267
5,278,543
200,520,570

465,312,152

5,573,204
201,375,099

456,699,665

Reserve Dis
1,254,210
7,708,235

: 1,965,000
10,747,471
55,028,000

,100,000
120,306,595
30,484,306

220,626,372

1,800,426
10,221,010
67

2,316,728
130,019,177
30,056,349

241,601,690

ot et

8 098,285
3,3

8,642,9.
0 000 &
23 721,681

3,573, 477
25,274,250
91,556,931

++2
oo t0es

ot

LA

R TRNOCOD

13 108,023
27:756:752
2,040,832
2,057,170

Lt

e
¥, ac.

Ml‘e:cksburx cany 507,785 6,823| + 470383
La—New Orleans 62,309,989 67,931 431 —8.. 64, 428 345 74 670 ,649

Total (13 citles) 225,651,227 227,575,194] —0.8| 236.423.281' 314,007,143

B
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Week Ended Dec. 15.

Clearings at—

1928. ,

1927,

Inc. or
Dec. l

1926.

Seventh Feder
Mich.—Adrian ..
Ann Arbor.. ..

Grand Rapids -
Lansing
Ind.—Ft. Wayne
Indianapolis ..
South Bend ...
Terre Haute ..
Wis.—Milwaukee
Towa—Ced. Rap._
Des Moines -..
Sioux City ...
Waterloo
IlIl—Bloomington

Springfield. ...

$ | $ %
al Reserve D istrict.—Chi cago.

263,052
1,131,319
265,000,000
9,345,596
*3,000,000
4,353,399
25,410,000
3,051,300
5,592,646
48,795,378
3,197,563
9,513,577
7,196,341
1,717,364
1,199,611
811,309,030
1,908,339

295,007
1,177,033
192,303,562
8,3 20,304
3,100,
3,497 239
25, 830 000
4,524,100
5,683,498
47,373,844
2,678,155
9,871,282
6,125,329

352,736
2,103,083
715,456,828
1,435,498
5,046,111
3,884,905

3,245, JUJ 2,819,355

o,

—10.5

—3.9
+37.8
+12. J

$

204,235
1,189,766
192,227,308
S lbO 040

%]

o
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—

P R e P
S 0en
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2,977,483

8

252,376
1,260,939
195,237,766
8,680,255
2,817,104
2,992,881
25,208,000
4,598,900
6,407,439
43,169,769
2,563,665
10,321,411

2,900, 1993

Total (20 cities)

Eighth Federa
Ind.—Evansville
Mo.—St. Louis. -
Ky.—Louisville -

Owensboro.-...
Tenn—Memphis_
Ark—Little Rock
Ill.—Jacksonville

Quincy

1,215,659,041{1,042,878,292
trict.—St. L
6,377,942
157,500,000
43,246,205
431,062
28,121,908
17,508,092
401,953
1,470,317

I Reserve Dis
7,276,343
155,100,000
42,962,350
595,740
30,122,678
18,744,720
1,047
1,580,274

1,008,547,071

5,883,174
162,100,000,
39,4 29,865

16,316, 1085
403 127
1,508,4‘.]2

1,057,046,637

6,202,881
176,500,000
41,887,037
542,076
31,876,842
18,042,550
521,073
1,568,127

Total (8 citles) -

Ninth Federal

Minn.—Duluth. .
Minneapolls. - -

. Dak.—F. Argo-
~. ‘D —Aberdeen
Mont.—Billings .

Helena

256,793,152| 255,057,479
trict—Minn
8,432,663
87,257,057
36,970,843
2 089, 387
1,486,89
744, 435
3,596,000

Reserve Dis
9,567,370
98,300,221
38,308,243
2,370,089

4,044,000

250,993,276

7,486,253
77,638,921
30 472,106

1,923, 28.)

1,49

3,265,332

277,140,586

13,200,876
100,407,530
37,661,950
1,945,081
1,669,242
697,618
3,634,638

Total (7 cities)

Tenth Federal
Neb.—Fremont..

Hastings.

Lincoln.

Kan.—Topeka .
Wichita

Mo.—Kan. City.
St. Joseph....

Okla.—Okla.City

Colo.—Col. Spgs.
Denver.......
Pueblo

155,229,450 140,577,278
trict—Kans
478,802
493,733
5,276,006
41,774,705

Reserve Dis

42, 437 707
3,531 ,494
10,064,405
139,548,906
7,190,301
36,400,000
1,387,633

a
1,494,640

1—1b 412 786
7,052, 1692
33.‘.)4(].3“)
1,205,146

a
1,569,089

128,930,819

1,080,390
a
1,186,809

159,216,935

413,758
675,339
4,953,185
45,509,789
3,608,499
8,043,139
160,920,570
8 056 838

62
1 250 ,025
1,131,131

Total (12 cities)

Eleventh Fede
Texas—Austin._.

Fort Worth...
Galveston
La.—8hreveport.

247,414,206/ 250,316,982
District—Da
1,750,326
57,169,887
15,742,110
8,253,000
6,633,201

ral Reserve
1,766,856
58,790,073
17,483,036
6,535,000
5,708,003

257,451,164

1,379,377
53,110,832
16,434,395
11,392,008

5,963,978

272,625,935

1,731,324
59,117,043
15,658,408
12,209,000

6,108,096

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 -

Santa Barbara.
Santa Monica -
Stockton

90,282,968

al Reserve D
51,677,657
14,513,000

1,749,585
41,630,808

89,548,524

istrict.—San
50,846,759
12,447,000

1,681,078
40,685,851
21,615,319

217 211 000
23,207,333
8,052.027
8,577,377
6,155,165
253,944 000

3,055,100 3,153,700

|

o o
i

FONCONNNGSS o RS,
B et 0 g et O b €D 00 03 00 G0 = GO

+++
| Sivors
Wt

isco.—

88,280,582

46,548,994
12,448,000,

1,457,060
40,413,784
19,135,527

204,628,000
3,089,731
1,62 5,372
2,476 073
3,133,500

94,823,871

56,065,650
13,867,000

1,583,502
42,164,569
15,578,053

10,355,181
6,363,717

3,688,000

Total (17 citles)
Grand total (129
citles)

Outside NewYork

708,411,587 668,447,501

+
-3
=

602,085,268

623,850,639

14807211,966| 12036078195

+

)
15
-

116430515251

1484,985,678

5,012,276,808/4,743,991,110

+
o
N

4,752,116,787

4,941,868,800

Clearings at—

Week Ended Dec. 13.

1928. 1927.

Inc, or
Dec,

9126.

1925.

Canada—
Montreal

Victoria -

London...
Edmonton
Regina ...
Brandon. .
Lethbridge

Fort Willlam.____
New Westminster
Medicine Hat...

$
169,012,155
150,395,445
78,823,739
19,669,011

s
162,389,405
149,819,787

71,816,237
23,763,663

663,332 605,507

LLJ=

Lt

+
B -
_-o-mma:-_cgp_oceo—-qm—-o

--anasn—-w'f‘

+if e ELEEEEE

4+
""?L99

$
114,626,208
114,897,121
61,976,539
17.844.18;

647, 1649

$
107,326,067

Total (31 citles)

499,616,552 499,095,618

ottt Ot D 8 i O ho O A1 i 5 65 00 00 08 00 10 1 ©

377,895,715

412,557,528

a Manager refuses to report weekly clearings.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Dec. 5 1928:

GOLD.

The Bank of England gold reserve against notes amounted to £159,088,945
on the 28th ultimo (as compared with £161,214,085 on the previous Wednes-
day), and represents an increase of £5,182,630 since April 29 1925, when
an effective gold standard was resumed.

The first Bank return published following the fusion of the Treasury
note issue with that of the Bank of England shows some departures frem
the form of return hitherto issued, inasmuch as the information is now given
in more detail. In thereturn of the Banking Department, “Other deposits”
are sub-divided showing the proportions deposited by “Bankers” and
‘‘Other accounts,” while the assets appearing under the designation of
“Other securities’’ are detailed as “‘Discounts and advances’ and ‘‘Securi-
ties."”

The silver coin which was held in the currency note reserve has been trans-
ferred to the Bank of England, and appears in the Issue Department’s
return as £5,240,157, forming part of the securities against the fiduciary
issue.

Coincident with the new form of return, a new policy is being observed
as to the announcement of receipts and withdrawals of gold from the Bank.
‘While being more precise as to the actual amounts, the statement is now
less informative, as the origin and destination of sovereigns received and
withdrawn are no longer indicated.

About £448,000 bar gold from South Africa was offered in the open market
yesterday. The demand was very keen and the whole amount was dis-
posed of as follows: £240,000 for a destination undisclosed, £150,000 for
Germany, £30,000 for India and £28,000 for the trade.

The following movements of gold to and from the Bank of England have
been announced, showing a net efflux of £1,274,655 during the week under

review:
Nov.29. Nov.30. Dec.1. Dec.3. Dec.4. Dec. 5.

Received Nil Nil £250,000 £87,000 Nil __ Nil
Withdrawn._ ... £27,065 £259,617 £201,513 £243,318 £320,387 £559,755

The receipts on the 1st and 3d inst. were in sovereigns, the former amount
“released from abroad'’ and the latter ‘received from abroad.” Only
£8,000 in sovereigns was withdrawn during the week, the balance being in
bar gold, of which about £1,240,000 was for Germany.

The following were the United Kingdom imports and exports of gold
registered frem mid-day on the 26th ult. to mid-day on the 3d inst.:

I 3 Ezxports.
mpens £ £1,229,331
18,480

87,000
27,496

Corn. Barley. I Rye.

Flour. I Wheat. Oats.
bbls.196108.bush. 60 1bs./bush. 56 1bs.|bush. 32 10s. bush.481bs. bush.561bs.
278,000f 509,000/ 6,169,000 1,092,000 805,000 127,000
754,000 786,000
55,000 234,000
970,000 314,000
100,000 1,000
24,000,
841,000
1,287,000
880,000
1,099,000
454,000

Receipts at—

Chicago-----

St. Louis- .- 64,000|
68,000,

Kansas City - -

102,000

3,549,000
2,209,000
2,238,000

53,000

528,000‘ 8,916,000/ 13,625,000
449,000 5,893,000/ 8, 189,000
462,000, 4,010.000ir 5,043,000

1,779,000
924,000
668,000

Total wk.
Same WkK.
Same wk. '

73,972,00067,027,000 17,522,000
72,344,000/44,931,000 26,796,000
70,131,00022,901,000 19,446,000

10.429.000312.793.000‘107.752.000
-| 9,827,000 286,562,000/ 90,664,000
9,711,000204,114,000! 89,624,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 15, follow: }

Barley.

Bushels.
846,000
| 8,000/
246,000/ 17,000;
190,000 10,000{ 223,000]
43,000
128,000, 130,000
119,000
203,000
226,000

Receipts at— | Flour. Wheat. Corn. ’ Oats.

Bushels.

Barrels.
184,000

Bushels. Bushels. |
365,000

2,029,000, 77,000
192,000 |
00,000
558,000

183,000
301,000
156,000
3,189,000
607,000
34,000 102,000,

Total wk. '28| 613,000, 8,117,000 1,232,000  824,000] 1,799,000 302,000
SinceJan. 1'28/24,217,000,271,198,000| 78,610,000 34,646,000 56,592,000{18,355,000

\‘Veek 1927.'..| 547,000! 5,023,000 2(39.()00I 380,000 2,300,000/ 186,000
SinceJan.1'27 22,170,000291,605,000 10,167,000 24,298,00027,761,00016,294,000

* Recelpts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Deec. 15 1929, are shown in the annexed
statement:

New York...
Portland, Me_
Philadelphia._.
Baltimore. . ..
Newport News
Norfolk

New Orleans *
Galveston_...
Montreal . . _
St.John, N. B
Boston

120,000
107,000

244,000
128,000
106,000

405,000
19,000
6,000

Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley.

£118,316 £1,547,923

SILVER.

Prices have ruled at a slightly lower level during the past week and, follow-
ing two successive falls of 1-16d., quotations of 26 9-16d. and 26 %d. for
cash and two months’ delivery respectively were recorded on the 30th ult.
The cash quotation remained the same until yesterday, when it eased 1-16d.
to 2614d., but the price for two months’ was unaltered for five working days.

These movements reflect the condition or the market, which has con-
tinued narrow with no outstanding features. The Indian Bazaars show
little activity and reports from Bombay indicate that stocks there are ample
for present needs. Operations on China account have shown no particu-
lar tendency, as both buying and selling orders have been executed for that
quarter. Both America and the Continent have sold silver, but sellers
have not pressed supplies, otherwise prices may well have shown more
tendency to sag in view of the moderate demand.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 26th ult. o mid-day on the 3d inst.

Imports. Ezports.
5 E £54,700

£19,716 Egypt
tier 12,733

26,297 Other countries

- »e

£67,433

INDIAN CURRENCY RETURNS.
Nov. 30. Nov.
18325 18347
10546
2083
4233
585

2. Nov. 15.
4 18365
10571

2076
4233
585
The stock in Shanghai on the 1st inst. consisted of about 61,300,000
ounces in sycee, 91,800,000 dellars and 4,020 silver bars, as compared with
about 60,700,000 ounces in sycee, 89,000,000 dollars and 2,500 silver bars
on the 24th ult.
Statistics for the month of November last are appended:

—Bar Siwer per 0z. Std.— Bar Gold
h 2 Mos. Per 0z. Fine.
Highest price 267%4d.
Lowest price - 26%d.
Average price 26.764d.

Quotations during the week:

26 9-16d.
26.704d.

Bar Gold
Per 0z. Fine.
Nov. d. 8 lad.

265¢d.
- 26.635d.
The silver quotations to-day for cash and two-months' delivery areresp
tively 3-16d. and §d. below those fixed a week ago.

@Wonumexcial andFiscellaneons Aews

Breadstuffs figures brought from page 3571.—All
the statements below regarding the movement of grain—
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for
each of the last three years:

Bushels.
823,431
8,000
422,000
321,000
125,000
120,000

Bushels. | Bushels.

257,201

Barrels.
118,332

Bushels.
264,547

Bushels.
New York
Portland, Me. .

314,000
183,000

Galveston. ...
Montreal -

St.John, N

Houston

$SEUNCS et

Total week 1928 719,547
Same week 1927.. 216,653

The destination of these exports for the week and since
July 1 1928 is as below:

215,332
204,853

642,201
41,638

2,469,431

5,161,630 65,000
394,762'1,322,312

3,473,575

Flour. Wheat. Corn.

Ezports for Week
and Since
July 1 to—

Week
Dec. 15.
1928.

Since
July 1
1928,

hel. B

326,911
368,636

Week
Dec. 15.
1928.

Since
July 1
1928.

hel. R

Since
July 1
1928.

1,539,384| 46,834,757
3,581,356(126,832,215
19,000 156,000
33,000
20,000
2,222,494

hel.

1,865,339
1,241,636
129,000
536,000

Barrels.
1,751,882
2,912,092
189,000
227,000
00

527,708

5,608,682
5,913,971

Barrels.
68,962
95,220

6,000
18,000

United Kingdom.
Continent

So. & Cent. Amer.
‘West Indles
Brit.No.Am.Cols . e
Other countries._ .| 27,150

Total 1928 215,332
Total 1927.._..1204,853 216,653

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 15, were as follows:

GRAIN STOCKS.
Wheat,

bush.
+1,177,000

555,000
2,267,000
3,000
764,000
1,715,000
3,718,000
6,434,000
10,448,000

3,774,225

5,161,630/176,098,466
1,103,739

3,473,575'151,501,906

719,647

Barley,
bush.
743,000
161,000
113,000
292,000

631,000
215,000

United States—

52,000

5,000

6,000

1,350,000 599,000
608,000

23,000 i

26,000

4,936,000

1,106,000

118,000

38,000
2,642,000
715,000
187,000

570,000
1,415,000

354,000
616,000
660,000
332,000
18,000
5,000
63,000
484,000
455,000
54,000

Total Dee. 15 1928._.136,594,000 13,200,000 12,563,000
Total Dec. 8 1928___135,104,000 9,602,000 12,262,000 5,529,000 8,707,000
Total Dee, 17 1927 88,507,000 20,320,000 21,854,000 2,822,000 2,947,000
Note.—Bonded grain not included above: Oats, New York, 123,000 bushels;
Philadelphia, 9,000; Baltimore, 5,000; Buffalo, 280,000; Buffalo afloat, 229,000,
Duluth, 12,000 total, 658,000 bushels, against 799,000 bushels in 1927. Barley
New York, 646,000 bushels; Boston, 218,000; Philadelphia, 219,000; Baltimore

- 2,296,000
13,000
772,000
9,004,000

625,000
1,505,000
916,000 132,000

46,000
8,819,000

5,966,000

igitized for FRASER
tp://fraser.stlouisfed.org/
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735,000; Butfalo, 2,679,000; Buffalo afloat, 1,026,000; Duluth, 86,000; total, 5,6209,-
000 bushels, against 38,613,000 bushels in 1927. Wheat, New York, 4,851,000
bushels; Boston, 1,483,000; Philadelphia, 2,505,000; Baltimore, 5,014,000; Buffalo,
12,969,000; Burmlo afloat, 13,160,000; Duluth 263,000; on Lakes, 811,000 bushels,
agalnst 3,080,000 bushels in 1927.
Canadian—

Montreal 8,951,000
Ft. William & Pt. Arthur 2‘71 339 %(‘))(())

- 11,574,000

1,210,000
3,767,000

1,706,000
6,683,000

6,301,000
3,684,000

461,000
1,136,000

986,000
2,583,000

2,492,000
2,068,000

594,000
3,065,000
1,809,000
2,336,000

7,804,000
7,103,000
2,492,000

Total Dec. 15 1928 51,932,000
Total Dec. 8 1928... 44,831,000
Total Dec. 17 1927... 13,835,000 o
Summary—
American. - . - -
Canadian

136,594,000
51,932,000

Total Dec. 15 1928...188,526,000 13,200,000 19,246,000
Total Dec. 8 1928...183,945,000 9,602,000 18,563,000 8,021,000 15,810,000
Total Dec. 17 1927_..101,892,000 20,329,000 25,538,000 4,890,000 5,439,000

The world’s shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Dec. 14, and since July 1 1928 and 1927,
are shown in the following:

12,563,000
6,683,000

5,966,000
2,583,000

8,549,000

8,819,000
7,804,000

16,623,000

Wheat. ’
1927-28. 1926-27. |

Week Since
Dec. 14. July 1.

Corn.
1927-28. |

Week Since
Dec. 14. July 1.

Bushels. | Bushels.
6,289,000/ 2,298,000
1,717,000] 10,392,000
153,162,000/172,512,000

Ezports. 1926-27.

Since
July 1.

Since
July 1.

Bushels. | Bushels. Bushels.
11,050,000(285,517,000[251,717,000
1,856,000( 8,720,000
55.195.000 33,785,000
24,384,000/ 22,008,000
1,064,000 8,240.000
24,760,000] 16,032,000

Bushels.
North Amer.. 704,000,
Black Sea... 64,00

Argentina_. .| 3,407,000

Australia -..| 1,536,000
India
1,200,000

Oth. countr’s
Total 17,257,0001392,276,000i

332,000| 18,867, 000, 13,052,000

340,502,000/ 5,285,00 180.03.),000.198,254.()()0

Shares. Stocks. $ per Sh.
1,000 Island Cotton Co., no par.$100 lot
$19,539.37 note of Island Cotton Co.
dated Dec. 1 1928, due Dec. 1
1931 $1,000 lot
$93,060.63 note of Island Cotton
0., dm‘.ed Jan. 1 1928,
Jan. 1 1933
$6,250 Staked Plains Trust, Ltd.,
liquidation, cl. A 7% ctfs. ¥ on
which $4,375 has been paid In
liquidation on acct of prlucmal -$30 lot
177 Staked Plains Trust, Ltd.,
liquidation, cl. B 7% rlghts--smo lot
175 Staked Plains Trust, Ltd.,
of beneficial interest
35 New England Oil Burner (,orp-_Sl lot
40 Villa De Soto Syndicate, Inc.,
common, no par; 10 preferred...$5 lot
120 Villa De Soto Syndicate, Inc.,
common, no par; 30 preferred-.$14 lot
40 Villa De Soto Syndicate, Inc.,
common, no par; 10 prererred._.$7 lot
200 Villa De Soto Syndicate, Inc.,
common, no par; 50 preferred.-.$21 lot
1,440 Cumberland Coal Products
Corp., common, No par.
$8,134.61 General Ofl Gas Corp.
demand notes dated Dec. 6 1926
T .< 250 lot

23 Securities Investing Fund,
common, no par SZ 300 lot
48,000 Moose Mountain, Ltd
ord., par $10; 24,000 15t pref
par $10 400 lot
5,760 Cumberland Coal Products
Corp., common, no par. $2,800 lot
$32,538.. 49 Geneml 0il Gas Corp.
demand notes, dated from Dec. 6
1926 to Feb. 3 1927 Sl 000 lot
5,900 Inter-Ocean Oil Co., c!
no par
10,000 Crown Central Petroleum
(,or) no par 51,000
136,734 Frank J. Hayes \Ilnlm, Co

ble.

Foreign Trade of New York—Monthly Statement.

Merchandise Movement at New Yhrk. Customs Recetpts

at New York.

Imports. Ezports.

1,000 Indian Creek \Ilnlng Co.,
par $1

339 Kanawha & Hocking Coal &
Coke Co., com.; 103 p

$1,000 partic. certif. or beneficial
int. in Simplex Metal-Bound B°\$4

30 Sphlnx ‘»Iotor Co pr

1928, | 1927. 1928. 1927. 1928. 1927.

8
25,495,311
25,128,590
26,742,317
24,102,748
23,853,273
22,868,179
26,130,127

$
155,804,975
129,846,153
150,660,298
164,037,393
139,497,479
127,325,100

$
148,120,044
135,898,816
168,891,768
130,785,040
150,186,285,
147,075,390

$ $
168,712,467|176,319,795
February .|173,826,482/154,108,688
March. .. .|185,264,803/185,002,299
-|165,919,118/188,933,508
157,560,673/163,149,501
144,666,805/165,089,895
-{149,390,965| 58,169,597|147, 61‘3 519, 38,384,513
-1154,359.944'166,332,013/139,961,583/142,661,747| 30,315,887 30,852,625
Boptemberllso.470,783 172.707,698 103 008 757 126,772,088 31.168.7281 32,593,222

Total. .| 1450172130 1429812994! 1271541202’ 1174989746 235,805,160 243,908,487
Movement of gold and silver for the nine months:

$
January .. 24,850,299
23,681,705
26,675,460
26,635,472
24,059,482
27,940,184
26,620,038

Gold Movement at New York. Stlver—New York.

Imports.
1928. 1927.

Ezports.
1928. | 1927.

Imports. Ezports.

$
50,866,191
24,536,938
96,975,664,
94,843,016
82,603,409
97,939,505
72,403,845

781,074 883,618
3.417,972; 24,166,981
85,593,840 524,367,614/ 47,937,872

$ $ $
795,991| 17,840,866 14,466,637,

27 257 660
8,031,123
5.215,929
6.107.F89l
1,714,313

Soptember 2, 895 149
Total...| 17,126,255

1,933,546
18,822,129

2,551,976
34,320,916

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

VOLUNTARY LIQUIDATIONS.

11—The First National Bank of Jerome, Idaho
%rmﬁ%}"‘} é]rl(l’n00261 d19|28 k{)q zt)genc the First Security
an 3l aho SOT'
Bank of Jerome, Idaho. s At Becttity
15—The First National Bank of Junction, Tex
Effective Oct. 20 1928. Liq. Agent, W. P. Riley
tion, ’l‘ex Absorbed by Junction State Bank Junc-

tion, Te.
CONSOLIDATIONS.

15—First Wisconsin National Bank of Milwaukee, Wis
Second Ward Savings Bank of Milwaukee, Wis ""6'088'888
Consolidated to-day under the Act of Nov. 7 1918, as i
amended Feb, 25 1927, under the charter and title of
“I:lrsl: \}l;go(x)lg{)n ON()auo’Fﬂl Bank of Milwaukee," with
stock o e consolidats
branches all located in Milwaukee. Sk haaltoa:

. 15—The Riggs National Bank of Washington, D. C

The }«)argxers & Mechanics National Bank of Washing-
(,omolldated to-day under the Act of Nov. 7 1918,
under the charter and. corporate title ol‘ the “Riggs
National Bank of Washington, D. C.” . 5046, with
capital stock of $3,000,000. The consolidatcd bank has
four branches all located in W ashington, D

15——The %prlngs National Bank of Cambridge Springs, Pa__

First National Bank of Cambridge Springs, Pa.___
Lonsoll(lated to-day under the Act of Nov. 7 1918,
under the charter of the Springs National Bank of
F?r:;bsllggg I?nxirli;ngskm}% undlisrl ({,he title of the “'Springs-
D ank of Cambridge Spr

e e 8100 000 ge Springs,” with capital

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 199
Dec. 16—The Riggs National Bank of Washington, D, C. il

Mcation of branches: At the corner of Wisconsin Ave. and

N.W.; at the corner of Wi
N. W, (both in W, ashington, D. sc)onsin Ave. and Warren Sl

Dec. ng'ilal.

40,000

50,000
75,000

——

Auction Sales.—Among other securities, the fol
ﬂotl\(lwlut%l{ly tli(c’aﬁ mt at thlgh&loc(f Ezilchange were sold at :lx?x‘:ar;ﬁ;gu
in New Yor oston iladelphia and Buffalo
day of this week: on Wednes-

By Adrian H. Muller & Son, New York:

C( . t.
7, 500 I‘rlsco Consol
Ltd.,
22, 159 Chlcago—(:ow Ganda Mines
, Ltd., $1
783 Amerlcnn Baylo Corp., com.,
3100 lot

Mining Co.,
3 lot

859 743 75 demand note of Am

Raylo Corp. dated Oct. 19 '28_ 5100 lot
$29,128.43 demand note of Amer.

Raylo Corp. dated Oct. 19 '28_$100 lot
100 Hydrogenated Oil Co., com.._$8 lot
20 Haven Heights Rcalv.y Corp.,

par $50; $18,000 ctf. of indebt.,

series A, dated Oct. 15 1923. 325 lot
2,000 Deepwater Coal & Iron Corp.

common V. t. ¢., N0 Par $50 lot
1,000 Deepwater Conl & Iron Corp.,

$100 lot

A, 1944 Jan. 1920 and subseq.
;gupons attached, ctf. of dep.

C

445 Terminal Factory District. ...
63 Tabard Inn Corp., pref., par $10;
79 Tabard Inn Corp com par
$10; 100 Comstock Tunnel Co..
par $2 $65 lot
3,000 Bolivian Petr, Co., nopar.$100 lot
400 Bolivian Petrol. Co., no par..$50 lot

3, 500 King Edward Silver Mines,
ar $5 $20 lot
50, 6164 Toyah Basin Oil Co., par

$55 lot
10 Huff Daland Dusters,
pref.; 20 common, No par
50 Huff Daland Dusters,
pref.; 100 common, no par
50 Huff Daland Dusters,
pref.; 80 common, DO PAr,
100 Ilurf Daland Dusters,
pref.; 400 common, No Par. .
1,025 Osceola Cypress Co., pref.
31215 Osceola Cypress Co.,
625 Trinldad Oil Fields, Iuc cl. A,
.-$1

of 0
smps of the Borine Mig. (,o ot

Y $25 lot
5 El Dorado Royalty & Inv. Co..$20 lot

50 Gibson Oil Corp., com., par $1;

44 Motoramp Garages of Amerl.,
Ine., com,; 11 Motoramp Garages
of Amer. Inc,, pref.; 50 F. & H,
Realty Co., 1st pref.; 50 F. & H
Realty Co., common

240 Nevada Silverfields Co. (Inc.
Nev.), par $5; 500 United Magma
Mines Co. (Inc. Arlz.), par $1;
2,500 Stewart Mining Co. (Inc.
Idaho), par $1; 100 United Mines
Co. of Guanajuato (Ind. 8. D.),
par $5; 200 Peabody Consol.
Copper Co., temp. ctf. (Inc.
Ariz.), par $5

150 Schultz-Goldmann, Ine, (Inc.
N.Y.), com.; 20 Tex La Homa Iil
Corp. (Ine. Del.), com., no par;
10 Tex La Homa Oil Corp. pf.$21 lot

5 364-1000th Hilandale Land Co.,
Ine., no par

10 Frederick Southack & Alwyn
Ball Jr., Inc., pref.;
Ve Ol sl 0

12,000 \lontann & Mexico Mining
Co., par $5 $3 1

20 N Y Bottling Co.,

25 Lpom Corp., pref.
50 Staten Island Garage,
common; 50 pref
100 Standard Gas Equip. Corp.,
pref. with warrant attached for
50 shares common $4,000 lot
82 Seabonrd Fhmnce ment
Co., no ---$50 lot

certifs.,
$1,800 demand notes of Robert S.
Finney, dated from Nov. 23 1921
to Nov. 11 1926 $1 lo
187 RockhlllCoal& Iron Co., pref.$20 lot

Shares. Stocks.

100 Texas Iron & Steel Co 1
115 Aeollan Weber Plano & Pianola 5
1

Co.

100 Haxkelltc Mi1g. Corp ., com.,
no par..

2,004 Made!

0!
50 Red River Land & Oil Co.

60 common V. t. C., NO par..
50 Utica Valve & Fixture Co-
50 Greene Vale School
50 Vegetable Oil Corp., pref

common, no par
10 Green Vale School-

100 Nor. Amer. Title Guaranty Co.
cap. stock v. t. ¢.; 100 No. Amer.
Security Corp., com. v. t. ¢., Do
par; 100 Nor. Amer. Security
Corp., pref.,

100 Northwood Holding Co., pref.;
100 Northwood Holding Co.,
com.; 60 Palm Beach Guaranty
Co., com.; 50 Pnlm Beach Guar-
nnty Co., pre

50 Normwood Holdlng Co., pref.;

810 lot
atural Devel. Co.

165 United Rys.

1 United

Mo.,

100 Tennessee
(Inc. N. Y.):
Co. of St. Louis, com.;
Rys. Co. of St. Louis,
preferred

460 New England Oil Refg. Co., pr.SGO lot

200 Burnoll Oil Burner Corp.,

.30 Amer Diners System
pref.; 150 com.,

8,500 Gllbcrt Mammoth Last Hope
Mines Co., par $1 $1

50 Keystone Forging Co., pref.;
25 cl. A, common, no par.

20 Vegctable 0il Corp., pref
common, No Par.

7 Binghamton (N. Y.) Trust Co.,
50 Liquid Air Power & Auto Co.,
(IR W VA e e e e e 53 lot

100 Potrero Co., pref

100 Old Reliuble Motor Truck
Corp., cl. B 2d pref $

47 Clay Realty Co

25 Mizner Devel. Corp

All right, title and int., if any, in
and to lot No. 39, block 51, of
Mlzner Devel. Corp., Boca Raton

All rlght title and int.,

lot No. 1, block No. 405 on Ritz

Carlton Golf Course addition of

Mizner Devel. Corp 1
8214 Atlantic Concrete Material Co.$5 lot
80 Amer. Elec. Equip Co., com.__$9 lot
80 Amer. Elec. Equip Co., pref-_$11 lot
50 Mianus Diesel Engine Co., com.$15 lot
30 Columbia Graphophone MIg.

Co., pref. (old) $
12,500 reichsmarks Panagiotis Avra-

mikos Aktiengesellschaft shares.$5 lot
7,000 Banner Consol. Mines, Inc.

D
2,375 Western Mlnes Consol.,
(Nev.), par §
100 Clnder Tile Co., pre 1
90 Hertz Drivurself St.atlons pref.$20 lot
265 Hyland-Stanford Co., pref....$5 lot
100 Maurice Chalon of Paris

86.000 rubles Imperial Russian
Govt. short-term inter. war loan,
interest 534 % $20 lot
20 Carollna Theatres. Inc., no par-Sl lot
2,000 C n Oil
temp. ctfs., no par. $200 lot
59,600 Gardner Mtn. Devel. Co.,
par $5; 12,500 North Butte Mtn,
Copper Co., stpd., par $5; $50,~
000 Gulf Fla. & Ala. Ry. Co. 1st
5s, July 1927 and subs. coupons
ntmched ctf. of dep.; $6,250 Gulft
Fla. & Ala. Ry. Co. partlc rets.;
$500 Danville Olney & Ohio River
RR. Co. 1st 7s, of 1910; 50 Over-
man Tire Co., com.; $500 I. 8. C.
Corp., 6% deb. bond Oct. '31l -$250 lot

temp, certif.,
40 Standard Supmy & Eq
Co., class A, no par
110 Central Sugar Corp., common;
220 Kinney Coastal Oil
400 West Virginia Oil Co.
897 Langley Mills, 2d pref...
500 Langley Mills, 1st pref.

28 89% notes, $2,000 each, made by
the U. 8. Realty & Mtge. Co., a
Florida corporation, dated Jan.
15 1926 and payable monthly,
commenced Mar. 1 1926 and
ended June 1 1928; $14,000 note
made by the Tower Finance Corp.
dated Apr. 30 1928, payable in
four months; $44,000 note made
by the Interocean Film Corp.,
dated Nov. 25 1925, payable in
four months, with an assignment
of contracts arising out of certain
motion picture rights which have
expired 3

2,000 Oklahoma Oil Co.,

(Del.), par $1; 74 btockholders
Service Bureau Corp. (Tex.),
par $1; $300 Building Materials
Corp. (Del.), S. F. & 1st ref. 7s,
Jan. 1927 and subs. coupons
attached; 34 Building Materials
Corp., com., no par; 50 Building
Materials Corp., pref., par $25;
27 Nevada United Mining Co.
(Ariz.), stpd. treas., par $1;
1734 L. C. Nailsawald & Sons,

+ Inec. (N. Y.); 1 unit Kosee Gusher
Syndicate, ¥t. Worth, Tex., par
$10; 131 Revere Oil Co. joint(
stock Assn.), Texas beneficial
int., par §1; 35 Naisawald Trading
Co., Inc. (N. Y.); 100 Denbigh
Mining Corp. (W. Va.), par $1;
500 Producers’ Devel. Co. (W,
Va), par $1; 300 Consol. Arizona
Smelting Co. (Me.), par $5;
10 Victoria Oil Co. (W. Va.), par
$10; 205 Security Producing &
Drilling Co. (Del.), par $1...$400 lot
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$ per share.
Inc.
$

Shares. Stocks.
203 Amer. Social Registry,
(N. Y.), 6% cum, pref.
450,000 marks City of Dortmund..$8 lot
& Oscar Trilsch Co, (N. Y. corp.),
cl. A. com., no par; 4 Oscar Trilsch
EICo., pref.; 1 Manitou Mineral
Water Co. (Colo. corp). , 0ld com.;
20 Autopress Co. 3 pref. (N.
corp.), par $10; 2 Flushing Co-
operative Stores, Inc. (N. Y.
corp.), par $5; 15 Community
Bond & Mtge. Co., pref. (Del.
corp.), pta $50; 15 Community
Bond & Mtge. Co., com., no par;
10 E. 8. Burnham Packing Co.
com. (Del. corp.), par $10...8400 lot
2,000 Electric Gold Mines Co.
(Nev.), par $1; 1,250 Boone Cons.
Oil Co. (Del.), par $1; 38 Ohio
Body & Blower Co., Inc. (in re-
ceivership) (Ohio), no par; 334
Huron Copper Mining Co. (Del.),
par $1; 2,000 Amer. Lead Mines,
Ltd. (Idaho), par 10c¢.; 375 Prime
0Oil Co. (Calif), no par; 300 Gen'l
Thomas Mines Co. (Nev.), par
10e¢.; 1,250 U. S. Continental
Mines Corp. (Del.), par $1; 300
Peer Oil Corp. (Del.), no par...$9 lot
201 Leigh-Emmerich ILecture Bu-
reaus, Inc, (N. Y.), 8% cum,
pref., par $50__ ---3100 lot
By R. L. Day & Co.,
Shares. Stocks. $ per sh.
9,274 Old Colony RR. 135 ex-div.
4 Webster & Atlas National Bank-.200
25 First National Bank 8414
3 Beacon Trust Co_.._ -280 ex-rts
100 U. 8. Worsted Corp., com....$6 lot
20 Nashua Mfg. Co., com...
15 Amoskeag Co., com, (old) -
76 Newmarket Mfg. Co...
6 Sharp Mfg. Co., pref.__.
20 Richard Borden MIg.
35 Locomobile Co. of America.
common as bonus
100 U. 8. Worsted Corp., com
29 Lowell Hoslery Co
6 York Mfg.
10 (,onnect.lcut Mills, 1st pref_
10 Connecticut Mills, com. A, v
par $10
20 Towle Mig. Co
50 York Mf1g. Co
128 O1a (,ulom Silk Mills Corp-

170 Ipswich Mills, com.

170 Ipswich Mills, com_

60 Ipswich Mills, com. .

65 Havana (Me.) Rys.,

28 Nashua St. Ry. Co., com

12 Amer. Glue Co., com..

34 Boston Insurance Co

140 Wickwire Spencer Steel Co.;
com. tr. ctf.; 40 Utah Consol.
Mining Co., par $5; 1,250 South-
ern States Consol. Corp., par $1;
9,617 Homa Oil Co., par S81;
5 Cuban Sugar Mills Corp.,
eom.; 10 Gaston Willlams &
Wigmore, Inc.; 10 Quigley Fur-
nace & Foundry Co., pref.;
66 Humbert Toymakers, Inc.,
eom.; 15 Humbert Toymakers,
Inc., pref.; 10 Walden—\\'orcestel;s

50 Chemical Copper Recovery
Co., par $1; 200 Colonial Motors
Corp., com,, par $10; 5 Colonial
Motors Corp., pref.; 50 Sterling
‘Tire Corp., com,, par $10; 5 Sterl-
ing Tire Corp., pref. B $
314 Boston Insumme Co A
200 Boston & Worcester Elec. Cos.,
com.; 200 preferred $214 lot
10 Darco Corp., pref. A; 5 com.-..$1 lot
12—2040 Ceutral Mother Lode
es Co.

par
600 Whiting-Adams Co., pref..__. 3
3 Stevens Walden-Worcester Co.,

. 8. Worsted Corp., com.;
3 1st pref.; $9 lst pref. scrip.;
200 Argenta Mines Co., par $1..83 lot
1,000 South Utah Mines & Smelters,
par $5 $134 lot
2 units First Peoples Trust....50 ex-div.
10 Bigelow & Dowse Co., com
10 Eastern Englneerlng Co., trust
ctf., par $500. ---520 lot
13 Kinney Mfg. Co., com
1,500 Glla Copper Sulphide Co.,
common, par $10 $3
10 Rheabat Corp., pref.; 30 com.$5 44 lot
1 Boston Athenaeum, par $30 50
100 Shoe Thread Corp., com
108 Emerson Shoe Co., 3d pref.
(old); 1 2d pref. (old); 73 1st pref.
(old); 125 common (old) $125 lot
25 Shoe Thread Corp., com
$3,000 Brown Beckwith Corp. 7s,
1944, coup. Dec. 1926 and sub.
on; 10 Lake Torpedo Boat Co.,
par $10; 10 Clyde River Power
Co., pref; 55 Rochester & Syra-
euse RR. Co., pref-. $10 lot
10 New Eng. Southern Co! -$5 lot
40 Lockwood Greene & Co., Inc.,
pref.; 6 common $5 lot
12 Converse Rubber Shoe Co., pref. 18c.
400 Amona Southwestern Copper
Co., par $1 $1 lot
475 Heywood ‘Wakefield Co., com. 24
*100 Thomas Products, Ine., com. A;
50 preferred, par $50
200 Lockwood Greene & Co
30 common B
84 New Bedford Stor. Wareh'se Co. 80
5 Mass. Bonding & Insur. Co 636
30 Universal Chain Theatres, pref.,
allotment certificate
4 ¥, H. Roberts Co., pref. C 5%
10 Home Bleach &lDyo gks c;):f: .81 lot
225 Sayings Spring Co., P
10 par $10.. '$1 lot

$ per share.
Inc.

Stocks.
Social

Shares.
40 Amer.
(N.Y,)
201 Leigh-Emmerich Lecture Bu-
reaus, Ine.(N.Y.),com.,no par.$20 lot
1,514 Chicago Elev. Ry., coll. tr.

Registry,

S, Per Cent.
$12,000 Alaska Anthracite RR.
Co. 1st M. 20-yr. s. f. bonds,

$100,000 Inter-Ocean Oil C:

10-yr. conv, 8. . 7s, 1935
$12,000 Lake Surprise Mining Co.

1st lien 8s, Dec. 1 1929_ ... $35 lot
$14,000 Toledo Peoria & West. Ry.

1st 4s, 129, payment stpd., ctf.

of deposit $210 lot
$1,000 Toledo Peoria & West. Ry.

1st 4s, 129 payment stpd.,

of deposit
$2,000 Jacksonville & Havana RR.

prior lien 6s, due 19 $75
$4,000 Chicago Springfield &

prior lien 6s, due 1946
$10,000 Texas Iron & Steel Co. 1st

78, June 1l 1924 o cc-cucn-aam- S
$7,000 General Fuel 1st s. f. 8s,

series A, Sept. 1 1926, Mar. and

Sept. 1926 coupons attached.-..$25 lot
$7,500 Seaboard Portland Cement

Co. 6% bonds, July 1 1927, July

1910 and subse. coups. attached. SIOIot

2 lot

Boston:

Shares.  Stocks. $ per sh.
10 F. H. Roberts Co., 7% pre(-_-- 42
5 MeClure Publlshlng Co., ©

1()0() Denbigh Mining Corp .

r $1

15 Rolletone Paper Co., 1st prer

6 Rollstone Paper Co., com.;

10 Mass. Chocolate Co., prer.: _

10 Midco Oil Corp., v. t. ¢
10 Walter M. Lowney Co.; 25 New

Eng. Southern Corp., prior pf.-$14 lot
3,500 Miami Zinc Mines Co.,par$10  5c.
50 Abbot Downing Truck & Body

Co., pref.; 100 common 3 lot
14 unlts let Peoples Trust._50 c).—dlv
24 special units First Peoples Trust 3
500 Amer. Insulator Corp., prefl.

(Del.), par $50; 800 com. (Del )$550 lot

.| 50 Converse Rubb. Shoe Co., pref.$10 lot

300 John L Whiting-J. J. Admns
Co., pre
200 Lewis A Crossett Co
19 New Eng. Power Assn., 6% pI. 979’
20 Willilam Whitman & Co. > ln
preferred 335 ex—dlv.
25 New Bedford Gas &
Light Co., undep., par $25
10 Sprlsngﬂeld Gas Light Co.,
ar
100 Hotel Bellevue Trust
100 Nathan D. Dodge Shoe Co.,
$200 lot
100 Great Nor. Paper Co., par $25. 65
5 New Eng. Southern Corp., com_$15 lot
100 Easton Investment Co 7
25 Industrial & Research Lab'tories $1 lot
2 demand notes Tula Iron & Lur-
ber Co., $500 each; 20 demand
notes Am. Group of Mines Co.,
face value $45,550; 10 demand
notes Am. Group of Mines Co.,
face value $12,800; 40,000 Am.
Group of Mines Co., par $1;
3 demand notes Arion Mfg. Co.,
face value $10,000; 250 Wln-
chester Brick Corp., pref.

r $10
1320 Rockett Lincoln Co ., bref.,
par S10 8
2 demand notes A
Mlues Co., face value $3, 500---32a lot
Per Cent.
515 OOON Y. State Ry. Co. 4/6%.
Nov. 1962 14 & int.
$5,000 I‘lour Mills of Amerlca,
6% %, 1946 80 ex-int.
$20,000 Detrolt Ypsilanti Ann Ar-
bor & Jackson Ry. 1st bs, Feb.
1926, ctf. of depesit $400 lot
$9,000 Grand Rapids Grand }{nven
& Muskegon Ry. Co. 1st
July 1 1926, ctf. of (leposlt_---8:20 lot.
$8,000 Chlcngo Peoria & St.
RR. 4% %, 1930, ctf. of dep.:
$800 Jacksonville & Havana RR.
6s, 1946; $1,600 Chicago Spring-
tield & St. Louls RR. 6s, 1944.850 lot

50c. | $3,000 Detroit Ry. & Harbor Ter-

minal 7s, May 1935 5 flat
$300 Order of Elks Boston Lodge

No. 10 6s, April 1940.. ...50 flat
$1,000 Haverhill Bldg. Tr. 6. 803
2 notes for $3,888.89 each, " dated

July 23 1925, one due in 2 years

and one due in 3 years; secured

by a l1st mtge. on 174 acres of

land in See. 17, Twp. 47, Palm

Beach Co., Fla.; int. has been

paid on these notes to Mar. 11

1927; endorsed without recourse $36 lot

notes for $3,333.34 each, ed

Aug, 13 1925, one due In 2 years

and one due in 3 years; secured

by a 1st mtge. on land in Sec. 17,

Twp. 47, south of range 43 east;

int, has been pald on these notes

to Mar, 11 1927; endorsed with-

out recourse.
Note for $100,000 upon which $7,~

500 has been pald on the princi-

pal, making a balance due of

$92,500 on the note dated May 27

1926, to run for 6 mos., and is

secured by a mtge. covering all of

Sec. 17, Twp. 47, south of range

43 east. The above property 18

subject to 9 other known Ist

mtges., varying in amounts; int.

on this note has been paid to

Jan. 31 1927; endorsed with-

out r $50 lot
2 demand notes, one for $50,000 and

one for 825000 dated Oct. 1

1928; made by Miami Land &

Fruit Co.; .; endorsed without

recourse. $200 lot
Note for $10,000, dated Apr. 24

920, due 6 mos. after date to
the order of F. W. Estabrook and
8. B. Avis and slgned by Cum-
berland Mountain Coal Co.,
8. B. Avis, Pres. & Treas....--$25

lot

By Wise, Hobbs & L\rnold,
Sharex Stocks. per sh.
W\lthnm Nat. Bank (\Vummm),
295

Gﬂrst \ut BK. of Boston. 485
15 Appleton Co. common
1 Troy Cotton & Woolen Mfg. Co.,

par 3500
15 Hamilton Mfg. Co.
25 Nashawena Mills
15 Peppere:l Mfg. Co.
30 Arlington Mills
20 Border City Mf;
10 Nﬂslmwenn )

5

34 ex-div.

-$21% l()t
- 431

IOO \'at Fabric & Finishing Co.
common

7 Ipswich Mills common 66

25 New England Southern Mills
common $2

44 Nashua Mfg, Co. common.

15 Sharp Mfg. Co. common.....

500 Ipswich Mills common

34 Tremont & Suffolk Mills (29%
paid in lHquidation) ...

15 ansmm Mills -

20 A. Sayles & Sons Co. com
par sz.>. 20 pref., par $50

410 U. S. Worsted Corp. 1st pref.,

21

60 Everett Mills.
25
30 U, 8. Worsted Corp.
$90 div. serip Sl i lot
58 3-10 B. B. & R. Knight Corp.
class A v.t.c
15 Indian Orchard Co. (div.on)... 65
10 North, Mass. St. Ry. pref..._$1}4 lot
50 Old Colony RR 1353 ex-div.
100 ht C. Clay Co. & St. Joseph Ry.

500 sm;urb.m Elee. Securities Co.

2d preferred. . 1,525 lot
32 Suburban Elec. Secur. Co. 1st . 17
10 Amer. Glue Co. common 38
12_Quiney Mkt. Cold Storage &

W'house Co. pref
34 New Eng, Confectionery Co
27 Boston Belting Corp. pref..... 50c.
8 Converse Rubber Shoe Co. Dref

(ctf. of deposit)
25 Boston Woven

Co. common
50 Great Northern Paper

par $25
10 New Eng. Power Co. 6% Dl‘(’f

x-dlv

180 Beacon Pamclpntlons. Iuc o

class A pre 1914
1,500 Smethport Extract Co., Inc.,

$25 lot

25¢.

common
35 Converse Rubber Shoe Co. pref-
500 Trinity Copper Corp. par $5..$3 lot
200 United Elec. Util. class A com_$10 lot
50 Rollstone Paper Co. st pref.;

20 commou

26 Boston Chamber of Commerce
Realty Trust 2d pref $26 lot
50 Land Co. of Florida common... 15
6 Ludlow Mfg. Associates 5
-850 lot

300 J. R, Whipple Corp. com

4 John Abbott Stores com

4 New England Power Co. 6%
preferred 112 ex-div.

100 Great No
$25

100 ¥, M, Hoyt Shoe Co. pref
40 Rochester Factory Holding Co.,
-85 lot

46 F. H. Roberts Co. ciass C pref.. 6
65 Checker Taxi Co. pref., par $10._ 60c.
4 John Abbott Stores, common.____$1 lot
50 Alaska Gold Mines Co., par $10.  2c.
100 Jessup & Moere Paper Co. com. 43¢
10 Jessup & Moore Paper Co. pref.. 30
100 Beacon Participations Inc.

class A prefl. 19
3 Reed-Prentice Corp. H

3 Reed-Prentice Co. common.....3$4 lot
361 Beacon Partieipations Ine.

class A pref 1934-2014
b5 New England Power Co. 6%

1

16 Snn Juan Sugar Co. pref
255 Wickwire Spencer Steel Corp.
common (trust ctfs.)-...-.--.. 40c
97 Alsatian Machine Works, Lt
15 New Eng. Pow. Co. 6% pref.,
112 ex-div.
6 New Eng. Pub. Serv. Co. com-

185 Jealous&Fltch Inc., pref
1 Czhm-lestown G. & E. Co.

10 Eastern Mfg. Co. 1st pref..

1 Boston Athenaeum par $300-
100 Thomas Products Inc., pref....
257 Old Colony Trust Associates,

60-62 ex-div.
90 L. A, Crosset Co., pref.
7 Dennison Mfg, Co., 7% pref....105%
8 Ma.ss Utllities Associates, pref., T

r $50
850 chkwlro Spencer Steel Corp.
(trust ctfs.) ...
1 No. Bost. Ltg.

First Carolina Joint-Si
ank

5 Engmeers Pub. Serv. Co. 5%

conv. ex-div,

r $
213 chkwlre Spencer Steel Corp.
common trust ctis
20 units; 20 Insurance & Bank Stock
Trust class A; 4 Insurance &
Bank Stock Trust class B..$46 per unit
20 units; 4 Industrial Finance Co.
of Mass. common; 20 Industrial
Finance Co, of Mass. pfd.$49 per unit
1 2-5 Tenney Realty Trust
500 Bollvlan Petroleum Co.

5 Boston Chamber of Commerce
Realty Trust 2d pref. .- --$10 lot

.| 15 Rolistone Paper Co.
55¢.

25 Hancock Consol.
2}

3£ | 150 E.

.| 100 Pope Mfg.

Bonds—
50c.|$5,000 Thayer West Point Hotel

Boston:

Shares. Stocks. $»

50 units; 100 Insur. & Bank Stock
Trust cl. A; 20 Insur. & Bank
Stock Trust cl. Bo..... $46 per unit

25 New England Power Assn. com. 9034

5 Reed-Prentice Co. common

50 Kinney Mig. Co. pref.

25 Iseacon Chocolate Co. com., par

Cr.md‘\ll R CONIZ ----5$3 lot
S(J Bcwm’m -Biltmore Hotels Corp.
2d pref.
16 Bowma
1st pref_
4 units First
10 Logan Johnson (,0 Dre -
100 Mass. Gas Cos. pref._._
10 U. S. Rubber Co. 1st pref
25 Becker Milling Machine Co.
pref. (participating etf.) ... $3 lot
100 Keystone Tire & Rubber Co..$4 lot
50 Island Oll & Transport Co. com-
mon v. t. ¢
31 Mass. Lhocomte Realty Trust,
preferred

er sh.

1st pref;

6 Rollstone Paper Co. com
Mining Co.,

par $25 $4

A, Canalizo pref.

45 E. A. Canalizo com.;

grim Export Co. com.; 150 Carter

Macy Inec. common

Co. pref.;

Pope Mfg. Co. com.;

graves Mills; 100 Century Steel

Co., par $10; 300 Texas-Califor-

nia Oil & Mining Co. par $1;

6,000 Sunburst Consol. Mines

10 U. S. Worsted Corp.
U. 5. Worsted Corp.
17 \Hck“lre Spencer Steel Corp.
trust ctf.; 5 Home Bleach & Dye
Works pref $10 lot
10 Farms Co. class ; 20 Beacon Choc-
olate Co. pref., par $10; 40 Allied
Oil Corp. com., par $10 $60 lo
25 New England Publisher Service
Ine., com., par $5; 40 New Eng.
Pub. Serv., Inc., pref., par $5;
1B.B. & R. Knight Corp. class C
com., v, t. ¢.; 10-30 B. B. & R.
Knight Corp. class C com.,
v. t.c.; 10 John West Thread Co.
pref.; 1 Reed-Prentice Co. pref.;
1 Reea-Prentice Corp. com.; 1
Reed-Prentice Corp. pref., par
-

i H R .
0 New Eng. 011 Refg.
Ci $15 lof
77 Eastern Kentucky
com.; $130 Eastern Kentucky Ry.
Co. com, scrip; 145 Eastern Ken-
tucky Ry. Co. pref $314 lot
10 Ohio Body & Blower Co
common

oOIx L Clay Co. & St. Joseph Ry.
Co, pref.; 160 K. C. Clay Co. &
St. Joseph Ry, L,o com_15%5 on pref.
2,000 Lockwood Greene & Co., Inc.,
aom 'I 500 Loc)\wuod Greene &
ref
.
1,700 Cn.scade Mlnlnz & Ditch Co.
of Maine $1 lot
20 Rhcubar. Corp. pref.; 30 Rheabat
$1.25 lot-
135 U. 8. Steamship Co. (ctf. of
dep.), par $10; 100 Utah Consol.
Min. Co., par $5; 3914 Wickwire
Spencer Steel Co. com 10 lot
20 ?outhern Filelds Petroleum, par
Sl

30 New Eng. Oll & Refg. Co. pref.,
30 New Eng, 0il & Refg. Co.
0ommon S

125 X Realty Corp. pref.; 12
Aé'x# Realty Co.p. com., parsm SIOIoz

4 Coriverse Rubber Shoe Co. pref.;

10 Converse Rubber Shoe Co.
common $2Y

27 Western Ry. Co. of Mexico,
Ltd., par £5; 4756 Austin Water

) S
10 National Conduit & Cable Co.;
50 Isln.nd Ol & Transport Corp.

. b
5 Lastern States W'house & Cold
Storage Co., pref.; 50 Converse
Rubber Shoe Co., pref
50 Trinity Copper Corp., par $5;
125 Revere Oil Co., par $1; 100
First Nat. Copper Co., par $5;
200 8 O 8 0Oil Co., par $1; 500
New Idria Quicksilver Min, Co.,
par $5; 200 Amer. Oll Engineer-
ing Corp. sub receipt, $6 pald,
par $10; 8,000 l(‘omwudnted Sil-
2

lot

40 Townsite Corp. pref.;
-8tock warrants; 20 common

Rights— $ per right.
20 Beacon Trust Co., when issued. . 5%

Per cent.

Corp. 6128, Aug. 1945 ctf. of
deposit 30
$700 Seattle & Ranier Valley Ry.
gen. 3s, July 1934; $400 1st 6s,
ngsi 1931; 8600 income 6s, July

flat

. 78, 1935, ctl of dep.. 8200 lot
$1, 000 wxckwireSpencer Steel Cor;
coll. tr. 78, Jan, 1935, ctf. of den 40 flat
$5 ,000 Windsor Coal Co. 6s, July

94
$5, 000 Fort Lauderdale (Fla.) 65.
1946 80

Jan. 1 & Int.
u,ooo Wl.scousln Central Ry. 1st
9 2 & int.

igitized for FRASER
tp://fraser.stlouisfed.org/




Duc. 22 1928.]

FINANCIAL CHRONICLE

3499

By Barnes & Lofland, Philadelphia:

Shares. Stocks.

2 Interborough Bank of Prospect
Park, Pa_cccemcccccmemcmam e 136

25 Auxiliary Fire Alarm & Teleg. ;}4

4 Amer. Dredging Co-

2 Mfrs.' Title & Tr., par $50-

75 Media (Pa.) Title & Tr. C

15 Philadelphia Nat. Bank_.

37 Philadelphia Nat. Bank.

2 Central Nat. Bank

14 National Bank of Germamown,G i

5 --808
44 Drovers & Merchants Nat. Bk_.160
10 Ocean City (N.J.) Nat. Bank_-_210
3 Springfield (Pa.) Nat. Bznk_ 9
5 Roslyn (Pa.) Nat. Bank.
2 Corn Exchange Nat. Bank & Tr
3 Corn Exchange Nat. Bk, & Tr.1052

30 Guardian BK. & Tr., par $50.. 95§

25 Mitten M.&M. Bk.&Tr. (stpd.) -

25 Aldine Trust Co

1 Broad St. Trust Co., par $50..-. 90

1 Susquehanna Title & Trust Co.,
par $50 68

2 Security Title & Tr. Co., par $50. 70

11 Manayunk Trust Co., par $25.-234

5 Republic Trust Co., par $5 177

10 Allegheny Title & Tr. Co

10 Bankers Trust Co., par $:

75 Bankers Trust Co., par $50

50 Bankers Trust Co., par $50

120
262

$ per sh.

621
- 1060

Shares. Stocks. $ per sh-
100 Highlands Development Corp-$35 lot
81 Phila. Wareh's'g & Cold Stor.Co. 49
10 Moline Plow Co., 2d prefl.

(trustees’ certificates)

148 Commander Larabee Corp.,
com., V. t. ¢., no par; 78 pref._$100 lot
240 Huntington & Broad Top Mtn,

RR. & Coal Co., pref. ctf.ofdep. 1%
75 Community News, Inc., no par.$7 lot
45 Merchantville (N. J.) Natato-

rium Corp $5
110 Phila. Life Ins. Co., par $10
100 Welte Co., Inc., pref., no par_$13 lot
71 Welte Co., Ine., pref., no par..$25 lot
4 Phila. Bourse, com., par $50_. 3144
11 Phila. Bourse, com., par $50.
12 Phila. Bourse, com., par $50.--
300 Indianapolis St. Ry. Co., com.
160 Terre Haute Indianap. & East_

ern Trac. Co., pref., ctf. of dep.
160 Terre Haute Indianap. & East-

ern Trac., com., ctf. of dep___. 1’4
75 Broadway Develop. Co. of Fla_$6 lot
25 Atlantic City Motor Speedway

Assn., preferred $
30 Amer. Union Fire Ins. Co-

5 Bank of Phila. & Trust Co.

50 Germantown Trust Co..

200 Electric Ferries, com

50 U. S. Food Products, 100 Inter-
national Carbon Corp., 100 U. 8.
Steamship, 225 Saxon Motors, 200

4

8 lot

Name of Company.

When

Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Cent. & 8. W. Utilities, com. (quar.)---
Cineinnati Gas & Elec. (quar.)
Cincinnati St. Ry. (quar.)
Cin. & Sub. Bell Telep. (quar.) -
Commonwealth Power, common (q 3
6% preferred (QUAT.) - ccccccccaemen
Edison Elec. 111., Boston (quar.) .------
Electric Investors, Inc.—
Com. (stk. div. 3-15ths sh. com. stk.) -
$6 preferred (QUAL.) - - cccmnmamen
El Paso Electric Co., pref. A (quar.)
Empire Power Corp., $6 pref. (quar.
Participating stock (quar.).-.-
Fall River Electrie Light (quar.) e
General Public Utilities, $7 prel. (quar.)
Gen, Water Works & Elec., $7 pf. (qu.)-
Hackensack Water Co., pref. A (quar.) -
Hispano-Americana de Electricidad S. A.
(Chade) A, B & C shares (in pesetas) - -
D shares (div. is 6 gold pesetas) - -
E shares (div. is 3 gold pesetas)
E shares (Amer. shares) 3 gold pesetas)
K. C. Public Service, pref. A (quar.) ----
Massachusetts Ltg. Cos., com. (quar.)--
6% preferred (quar.)
8% preferred (QUAT.).--e-=
Middle West Utilities, 7% pref. 3
$6 preferred (QUAT.) —---c---vemmom-=
Mohawk & Hudson Power, 2d pref. (qu.)
Montreal L., H. & Pr., com. (quar.) ----

5¢.|Jan.

Jan.
Jan.

2|Jan.

.|Feb.

Feb.
Feb.

Jan.
Feb.
Jan.
Jan.

.[Jan.
.|Dec.

5|Jan.
5/Jan.

s|Dec.

15
2|*Holders of rec.

*Holders of rec.

*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

5|*Holders of rec.

Holders of rec.
Holders of rec.

2|*Holders of rec.

Holders of rec.

Dec.
Dec.
Dec.
Dec.
Jan,
Jan.
Jan.

Dec.
Jan.
Jan.
Dec.
Dec. 2
Deec. =
Dec.
Dec.
Dec.

*Holders of coup. No.
*Holders of coup. No.
*Holders of coup. No.

Dec.
Dec. 2
Dec. :
Dec.
Dec. =
Dee. &
Dee. ¢
Dec. :
Dec.

Jan. 1 to
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holdres of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
2|*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

Jan.
Jan.
Dec.
Jan.
Dec. 2
Dec.
Dec.
Dec.
Dec.
Dec. &
Dec.
Dec. &
Dec. &
Dec.
Dec, 2
Dec.
Dec.
Jan,
Dec.
Feb.
Jan.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec. 2
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Deec,
Mar.
Mar.
Mar.
Mar.
Jan.
Feb.
Mar.
Jan.
Feb.
Mar.
Dec.
Dec.
Dec.
Dee.
Dec.

Montreal Telegraph (quar.).-.--
Montreal Tramways (quar.)
National Fuel Gas (QUAT.) - - - cumcen -
National Power & Light, 6% pref. (qu.) -
Nevada-Calif. Elec. Corp., pref. (qu.) -~
New England Gas & Elec., $5.50 pf.(qu.)
New England Power Assce., com. (qu.) -
Preferred (quar.) -
New Orleans Public S pref. (quar.) -
Northern Indiana Pub. Ser., 7% pl.(qu.)
Six per cent preferred (quar.)
514 % preferred (quar.)----- .
Nor. Ontario Power, Ltd., conv. prel
Northwestern Bell Telep., com. (qu.
Preferred (QUAT.) - - - ~--nx o
Ohio Puolic Serv., 1st pf. A (¢ 1y)&*
Ohio Telephone Service, pref. (quar.)
Penn-Ohio Edison, common (quar.)-
$6 preferred (QUAr.)-------- $1.50 Jan.
7% prior preferred (quar.)- 13 (Mar.
Phila. Rapid Transit, com. (quar.) 1 Jan.
Phila. & Western Ry., pref. (quar.)----|*62}éc|Jan,
Porto Rico Telephone, com —dividend
Providence Gas (quar.
Extra

15 Provident Trust Co---.
10 Provident Trust Co...
20 Provident Trust Co.--
62 Belmont Trust Co., par $50
2 Girard Trust Co.
10 Central Tr. & Sav. Co., par $5!
15 Blackwood (N. J.) Trust Co
2 Chester County Trust Co., V
Chester,
400 Latro
Coke Co., par $50. $13 lot
40 Leechburg Coal & Coke Co.,
par $50 $1 lot
200 Appalachian Holding Corp.,
375110z

Daniel Boone Woolen Mills..._$55 lot
Rights. $ per Right.
103 Industrial Trust, Title &

Savs.275
Bonds. Per Cent.
$1,000 Eastland Ploneer Oil Ref.
Co. 1st 8s, ctf. of dep., with 5 shs.
com. stock, $150 assess. pald.._$5 lot
$7,000 1llinois Coal Corp., Ist
arch 1 1943

7s
250 lot

$2,000 Illinois Coal Co. 1st 78, 1943;
ctf. of deposit $105 lot
$2,500 Illinois Corp. 1st s. f.
ctf. of deposit
$16,000 Illinois Coal Corp. 1st s, 1.
78, ctf. of deposit $500 lot
$10,148.61 participation ctf. in
mtges. & notes of the Bellerose
4 lot
$5,000 Amer, Bolt Co. , 1937;
ctf. of dep. (a cash payment of
6% has been paid as of June 1928
to the holders hereof—or his
predecessor in interest)
$5,000 Interstate Window Glass
Corp. 6s, 1947 2
$13,000 Suffolk Anthracite Collieries
1st 78, June 1 1938 $75 1o
$6,000 Wayne Coal Co.
1937, ctf. of deposit
$500 Sesqui-Centennial Ex!
Assn,, participation ctfs
$5,300 Benevolent Protective Order
of Elks gen. 6s, 1942 (A. & O.)
1942 (Oct. 1928 and all subse-
quent coupons attached)
1,000 Benevolent Protective Order
of Elks 2d 6s, 1931 (A. & 0.)--8125 lot

common
100 Rockhill Coal & Iron Co., D
50 Yellow Pine Co. of Phila
100 United Americas Trad. Corp-. 10c.
200 Grapeland Boulevard Co.....$2 lot
72 Westland Develop. Co. (Fla.)-$30 lot
38 40-100 U. 8. Acceptance Corp.,

common, v. t
209 95-100 U. S

common, v. t. ¢ 1
50 U. 8. Acceptance Corp., pref-_$16 lot
100 Planet 8.8. Corp., v. t. ¢ 6
200 Robbins & Myers, Inc., pref.,

25¢. Feb.

*Holders
*Holders
*Holders

5| Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
Holders
Holders
Holders

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of ree.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
cf rec.
ol rec.
of rec.

Jan.
Jan.

.|Jan.
.50\Jan,

5|Jan.
Jan.
5c.fJan,
Jan.
Jan.

Pub. Serv. Corp.of N.J., 6% .(mthly)
Puget Sound Pow. & Light, pref. (quar.)
Pricr preference (QUATL.) - - - woox===
Rochester Central Power, pref. (quar.) .-
Southeastern Power & Light, com. (qu.) -
87 preferred (qQUAT.) - -~
$6 preferred (quar.)-----
Particlpating preferred (quar.) ---
Standard Gas Light of N. Y., common...
Preferred (QUAr.) --c-cemeea=
Superior Water, Lt. & Pr., pref. ( )
29 Tennessee El. Pow. Co., 5% 1st pf. (qu
6% 1st pref. (QUAT.) - - -c-n-- o
7% 1st pref. (quar.) -
7.2% 1st pref. (quar.).
6% lst pref. (monthly)
6% 1st pref. (monthly) -
er sh 6% 1st pref. (monthly) -
: 7.2% 1st pref. (monthly) -
3 lot 7.2% 18t pref. (monthly) -

Inc., no par
30 Beacon Hetel Co., pref.
12 Beacon Hotel Co., com._.
25 Industrial Discount Corp
A, DO par
40 Pa. Wareh's'g & Safe Dep. Co..105
5 Real Estate Mtge. Guarantee
Co., par $10...
100 Siro Realty Co-

By A. J. Wright & Co., Buffalo:

Shares. Stocks. per sh.| Shares, Stocks. $2
133 1-3 Conners Farms Inc 11,000 Standard Silver Lead Mining

168 Monument Theatre Corp., Co., par

trust ctfs 243.130pC0mpama Minera S: as- 7.2% 1st pref. (mogtmy)
36 N. Y. & Ranier Co., pref cual de las Adargas, S. A., par Toledo Edison Co., 7% pf. A (mthly.) -
100 Interboro. Cons. Corp., pfd.l¢.sh.| 1 peso $3.50 lot 67 pref. (monthly)

$1 10t | 100 Chas: Gory & Son, Tno,;nopar. 1 | United Securities, Ltd., pref. (CURL;

10,000 Federal Kirkland Min, Co. Western Massachusetts Cos. (quar.)..

Ltd., par $ Lo, sh. | Wisconsin Valley Electric Co., 7% pf -
50 A. J. Chestnut Co., Inc. - 20
812 Buffalo Steel Car Co

preferred

Apr.
.|Feb,
.|Mar.
.JApr.
.|Feb.
JMar.
JApr.
:{Jan.
.Jan.
LJan.
Dec.
Jan.

P O S U I |

©
1D 1 DD 1t it bk ek ok Bk ok et bk b ek

30 McMahon Ketchum Oil Co.
10,000 Searchlight Spokane Mi

& Milling Co., par $1.......52.25 lot
100 Keystone Tire & Rubbes n

Banks.

American Union (quar.) - -
Bryant Park. . .-~

Extra S
Chemical National (bi-monthly).-
Colonial (quar.)----

Special
Eastern Exchange (quar.) -
Garfield National (quar.) -

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 29

Jan. of rec.
Jan.

Jan,

Holders
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 21 to

Holders of rec.
Holders of rec.
Dec. 22 to

Dec. 22 to

Holders of rec.
Holders of red.
Holders of ree.
Holders of rec.
Holders of rec.

---$3.25--

By Weilepp, Bruton & Co.,

Shares. Stocks. $ per sh.
12,750 American Stemmer Corp.,
$3 lot

par $1
167 Finance & Guaranty Corp., ptd. 156
84 Finance & Guaranty Corp.,
COMMON mmcccmccmmcmeman $8.75 lot. .
Bonds— Per cent.
$37,000 McMyler Interstate 7s,
1043 25

Baltimore:

Per cent.
7s,
60

0000 e 0O 00

N
W

Bonds—
82.1%%01 Miami Blltmore Corp.

1930
$264,000 Ocklawaha Reclamation
Farms 1st 78, 1964__._$5179.90 per 1 M
$39,000 United Fuel & Supply 6s,
1936 <---- ey ey gy o PR 25 flat

Sakser State
South Shore of Staten Island.

flat
Tottenville National..
United States (Bank of) -
Bankus Corp

West New Brighton_

& *
wElpmwaons

Dec.

b=]
Eg

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:

Holders of rec. Dec.
Trust Companies.
American (quar.)
Brooklyn (quar.)
Extra.------ e
Central Union (quar.

Holders of rec.
Holders of rec.
Holders of rec,
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 22 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 22 to

Dec. 22 to Jan.
Dec. 22 to Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Mar.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 28 to Jan.

N

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec. 2
Jan.

Fldéllty (quar.)
Fulton (quar.)----

X X

Per
Cent.

When

Books Closed
Payable.

Name of Company. Days Inclusive.

Railroads (Steam).
Albany & Susquehanna (speclal) - -
Central RR. of N. J. (extra)..-.--
Detroit Hillsdale & L. W_.
Great Northern
‘Hudson & Manhattan, preferred. -
Kansas City Southern, pref. (quar.)
Louisville & Nashville. o occoaeae
Northern RR. of N, H. (quar.) .
Northern Securities Co
Norwlich & Worcester, pref. (quar.)
Pittsburgh & West Virginia, com, (qua
Providence & Worcester (QUAL.) - .- -----
Rensselaer & Saratoga....
“Tennessee Central, pref

Public Utilities.
rkansas Natural Gas (quar.)
ﬁrkmas Light & Power $7 pref. (quar.)
$6 preferred (quar.) - - 3
Barcelona Trac., ., pref. (qu.
Bklyn.-Manhattan Transit, com. (qu.) -~
Cent. Atlan. States Serv. Corp., pf. (qu.)

5
15

Jan. Holders of rec. Dec.
*Holders of rec. Dee.
Dec. 21 to J:im,
Holders of rec. Dee.
*Holders of rec. Feb.
Holders of rec. Dec.
*Holders of rec. Jan.
Holders of rec. Dec.
Dec. 25 to Jan.
Holders of rec. Dec.
Holders of rec. Jan,
Holders of rec. Dec.
Dec. 16 to Jan.
Holders of rec. Dec.

&:QKDQ'OI#QQINNHM&NW!&;&W&Q#

Extra -—
Westchester (Quar.) - - -~
Fire Insurance.
Continental Insurance...
Fidelity-Phenix Fire....
Independence. - - -« e----

Joint Stock Land Banks.
Union Joint Stock Land Bank of Detrolt
Extra.c-c--

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

31 10 1 3 i 1t 03 B9 O RO RS 1S
R XXX X%

N

*Holders of rec. Dec.

*$3 *Holders of rec. Dec.

Miscellaneous.
Abitibl Power & Paper, com.—No divide
6% preferred (Quar.) - - - -
Acme Steel (qQuar.) ...
Stock dividend. - -~~~
Aero Supply Mfg., class A (quar.)

*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

*Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dee. 20

nd dec
*

3%
*$1 25
*50c.
*37 3¢l

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
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Name of Company.

When
Payable.

Books Closes
Days Inclusire.

Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).

Agnew-Surpass Shoe Stores, Ltd.—
Convertible preference (QUar.) - - - - —--

Alrway Elec. Appliance, com. (quar.) -
Common (extra) -

Preferred (quar.) -

Albany Perf. Wrapping Pap.,

Amer. Bond & Share, com. (quar.)
Com. (extra, payable In serip) -
Preferred (QUAT.) - - - - oo - -
Preferred (extra)

Alpha Portlad Cement (quar.)

Aluminum Goods Mfg.._

Amer, HawaiianT.S__

American Felt Co., pref. (quar.)

Amer. Home Products (monthly)

Amer, Lace Mfg. (quar.) - .- ..

American Milling, com. (quar.) - - —

American Products Serv., 2nd pref. (qu.)
$2 partic. preferred (quar.) . .

American Screw (quar.) ...

American Sumatra Tob, com. (qu.)

American Spinning (stock dividend) -

Amer. Surety (quar.)

ucts, com. (quar.,
Asbestos Corperation, pref. (quar.)
Atlas Portland Cement, pref. (quar.) ..
Auburn Automobile (stock dividend) ...
Axton-Fisher Tobacco, com.
Bancomit Courp. (No. 1)
Bankers Share Corp., com. (quar.)
Common (extra) -
BankstocksCorp.ofMd.com.A&B(qu.) - -
Preferred \quar.) - - =1
Bansicilia Corp., cl. A & B (qu.)
Barnet Leather, pref. (quar.) - - .
Bliss (E. W.) Co., com. (quar.) .
First preferred (quar.) - - - - ...
Second preferred, class A (quar.) -
Second preferred, class B (quar.) .- - .
Blumenthal (Sidney) & Co., Inc., pref _.
Bowman-Biltinore Hotels, 1st pf.—Divid
Bridgeport Machine, pref. (quar.)
British-Amer. Oil reg. stk. (quar.) -
Registered stock (bonus)
Coupon (bearer) stock (quar.) -
Coupon (bearer) stock (bonus)
British-Amer. Tobacco ord. (final div.) -
Interim dividend
Broadway Dept. Stores, pref. (qu.) -

Building Products, Ltd., cl. A& B(qu.)..
Preferred (QUAL ) P as cme s noaos s smwmn
Byllesby (H. M.) & Co., cl. A& B(qu.) -
Class A & B (extra)
Cl. A & B (one-fiftieth sh. cl. A stk.)
Preferred (QUAT.) - c - - e o ocee oo
Campbell Wyant & Cannon Fdy.(Instk.)
Canada Dry Ginger Ale (quar.) .. ... ___
Canada Foundries & Forg., cl. A (qu.) ..
Canadian Cotton, Ltd., com. (quar.) ...
Preferred (quar.) - -
Canadian Industrial Alco!
CanadianWireb'dBoxes,Ltd.com.A(qu.,
Capital Adminstr., Ltd., pf.(qu.) (No.1) .
Carnation Milk Products (quar.) . - - ...
Cavanagh-Dobbs, Inc., pref. (quar.) <
Central Amer. Plantations =
Central Dairy Products, conv. pf. A (qu.)
Central Distributors, Inc., pref. (qu.)-.
Chicago Railway Equipment, pref. (qu.)
Cities Service, common (monthly) -
Common (payable in common stock) - .
Preferred and preferred BB (monthly)
Preferred B (monthly)
City Financlal Corp., class A (qual

City Investing, com .

Preferred (quar.
Cleveland Union Stock Yal
Cockshutt Plow, com oe
Colgate-Palmolive-Peet Co., pref. (qu.) -
Collyer Insulated Wire (quar.) - .- 2
Community Loan System, Inc.
Consol. Mining & Smelting- - -
Continental Securities, common ‘(quar.)
Craddock-Terry Co., common (quar.) .-

First preferred. .

Preferred (quar.)
Crucible Steel, common (quar.)

Cudahy Packing, com. (quar.) -
Dayton Rubber MIg., common A

Prior common. o=

Preferred
Detroit Creamery (quar.),-.---

Devoe & Raynolds, 1st pref. (quar.) -
Diamond Shoe, 64 % pref. (qu.) -

6% second preferred .
Diversified Investment Trust, Ltd., pf._
Diversified Standara Securities, Ltd.—

Common (No. 1)

Preference (quar.)

Dome Mines, Ltd. (quar.) ...
Dominion Engineering Works, Ltd_

Dow Drug, common (quar.) - -
Dunhill International (payable in
Stock dividend
Stock dividend.- -
Stock dividend. - - -
Duplan Silk Corp., pref. . .- - -
Eastern Steel Products, prior pref. (qu.
Eastern Theatres, Ltd. (Toronto), pref__
EasternUtilitiesInvesting 5% pr. pf.(qu.)
Participating preferred (qQUAT.) - - —---
Economy Grocery Store (quar.) - - -
Electric Household Utilities
Electric Vacuum Cleaner, com. (extra) ..
Eleventh Ward Bldg. Assn (Newark) .-
Empire Bond & Mortgage, common
Preferred (qUArL.) - - -« o e oo —oann
Evans Wallower Lead, pref. (quar
Farr Alpaca (quar.)
Federated Metals (quar.)--
Fifth Avenue Investing, com.
Preferred (quar.) - - - -- -~ 2
Finance Co. of Amer., com. A&B (quar.)
7% pref. (qQuar.) ...~

Jan,

.|Jan.

Jan.
Jan.

.|Dec.

Jan.
Jan.
Jan.
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1
2
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2
2
2
2
5
1
5
2

.22
. 22
.31

. 31
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Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of rec. 20

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Dec. 28 to
*Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of recl Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of ree. Dec.
*Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Dec. 15 to Jan.
Dec 15 to Jan. 1
Holders of coupon No. 8
Holders of coupon No. 8
See note (¢).

See note (¢).

*Holders of rec. Jan. 14
*Holders of rec. Jan. 15
*Holders of rec. Dec. 31
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dee. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 17
Holders of rec. Jan. 2
*Holders of rec. Dec. 31
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of ree. Dec. 15
*Holders of rec. Dec. 19
*Holders of rec. Dec. 20
Holders of rec. Dec. 18
Holders of rec. Dec. 21
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 18
Holders of rec. Dec. 18
Holders of rec. Dec. 18
Holders of rec. Dec. 18
Holders of rec. Jan. 23
Holders of rec. Dec. 26
Holders of ree. Dec. 26
Holders of rec. Dec. 20
*Holders of rec. Jan. 15
H lders of rec. Dec. 15
Holders of rec. Dec. 18
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Jan. 2
Dec. 16 to Deec. 31
Dec. 16 to Dec. 31
Dec. 16 to Dec. 31
Dec. 16 to Dec. 31

1
*Holders of rec. Jan. 1

*Holders of rec. Jan. 1
Holders of reec. Jan. 15
*Holders of rec. Jan. 4
*Holders of rec. Dee. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Dec. 21
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dee. 15

Holders of rec. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 21
Holders of rec. Dec. 31
Holders of rec. Dec. 31
*Holders of rec. Dec. 21
Holders of rec. Dec. 3la
Holders of rec. Apr. la
Holders of rec. July 1la
Holders of rec. Oct. la
Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Nov. 30
Holders of rec. Dec. 31
*Holders of rec. Dec. 31
Holders of rec. Dec. 31
>, . 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 19
*Holders of rec. Jan. 3
Holders of rec. Dec. 26
Holders of rec. Dec. 26
Holders of rec. Jan. 5a

Holders of rec. Jan. 5a

Miscellaneous (Continued).
Firestone Tire & Rubber, com. (quar.). -
6% preferred (quar.)
7% preferred (quar.) - -
Flushing Finance Corp., pref____
Fox Film Corp., class A & B (quar.) .
Freeport Texas Co. (quar.)
Fulton Sylphon (quar.)
Galesburg Coulter-Disc (quar.)
Extra
Gemmer Mfg., class A (quar.)
Class B (quar.)
Gen'lFireproofing, new com.(qu.) (No.1)
Preferred (quar.)
Gen. Outdoor Advertising (qu.).,...
Globe Wernicke Co., com. (quar.) -
Preferred (quar.)
C‘:old Dust Corp. (quar.) - - -
Gotham Silk Hosiery, Inc., pref. (quar.)
Qrahanvaulge Motors, 1st pf. (quar.) ..
Granby Consol. Min. Smelt. & Pow. (qu)
Granite City Steel Corp., pref. (quar.) ..
Green (Danlel) Felt Shoe, pf. (quar.) . __
Gruen Watch, com, (incom,stk.)______|*
Guardian Investment Trust (Conn.)—
Conv. pf. beneficial ownership etf.(qu)
Guenther Publishing Corp., com__ S
Hall(W. F.) Printing (quar.) - .
Stock dividend
Hawalian Sugar Co. (mthly.
Extra. . _
Hershey Co.,
Preferred B
Hibernia Securitles, pref. (quar.) -
Hinde & Dauch Pap. of Can., com. (qu.
Holt, Renfrew Co., com. (quar.) o
Preferred (quar.)

Hudsox} Navigation, pref. (quar.) -
Huyler's of Delaware, pref. (quar.) ...
[nd‘ustrlul Acceptance Corp., common . .
First preferred (quar.)
Second preferred (quar.) -
Second preferred (extra).
Industrial Finance 7% pref.
6% preferred (quar.)
Industries Development Corp., pf.
Insuranshares Corp., pref. (quar.) -
Intercolonial Coal, common.. .
Common (bonus)
Preferred
Internat. Business Machines (quar.)
Stock dividend (5 shs. for each 100 shs)
Internat. Harvester, old com. (quar.)
Internat. Projector, common (quar.)
Preferred (quar.)

Kalamazoo Stove (quar.)-

Kaynee Co., pref. (quar.) .-

Kelley Isld Line & Transp. (qu.) -
Extra =

Kelsey-Hayes Wheel Corp., pref. (qu.) -

Keyser (Julius) & Co.. com. (quar.)

Keystone Bond & Mtge., common
Preferred

Keystone Steel & Wire,
Preferred (quar.)

King Edward Hotel, Ltd., com. (qu.)
Common (bonus)

Lake Bt. John Pr. & Pap., Ltd. pf.(qu.) -

La Salle Extension University, pf. (qu.)-

Lugyters Westchester Mtge. & Title_ ...

Leonard Fitzpat. Mueller Sts.,com.(qu.)

Liberty Baking Corp., pref. (quar.)

Lincoln Interstate Holding Co--

Lincoln Interstate Holding Co

Lion Oil Refg. (quar.)

Lord & Taylor, 2d pref. (quar.) .

MacFadden Publications

Madison Square Garden Corp. (qu.)

Magnin (I.) Co. (QUAT.) <o aceeee .=

Mandel Bros., Inc., com. (quar.). ...

Manning, Maxwell & Moore, Inc.,(qu.) .

Mansfield Theatre Co., Ltd., pref..

Marion Steam Shovel, com. (quar.)
Preferred (quar.) - - - ...

Maryland Casualty (extra) . _ - -]

Mac Andrews & Forbes Co., com. (qu.)..
Common (extra) - ...
Preferrd (quar.) - ... - -

Magma Copper Co. (quar.) s

Manning, Maxwell & Moore, Inc. (qu.) -

MeCallum Hoslery, com

McCord Manufacturing deb. stk. (quar.)
Prior preferred (quar.) - -

MecQuay-Norris Mfg. (quar.) --

Mead Johnson & Co., com. (quar.)

Merck & Co., pref. (quar.) .- .- -

Metalwares Corp., pref. (quar.

Meyer-Blanke Co., com. (quar
Preferred (quar.)

Mexican Petroleum, com. (quar.) .
Preferred (quar.)

Mid-Continent Laundries, Inc.
Participating class A (qu.) (No. 1)

Mid-Continental Petrol., com .

Midwest Refg., extra

Miller Wholesale Drug (quar.)- -

Mock, Judson, Voehringen (No. 1) -

Moloney Electrie, c¢l. A (quar.) -~

Mortgage Bond Co. (quar.)

Motion Picture Capital Corp. pf. (qu.) -

Mountain & Gulf Oil (quar.)

Mount Royal Hotel, pref. (qua

Murphy (G. C.) Co., pref. (quar.)

Muskogee Company

National American Co. (quar.)

National Carbon, pref. (quar.)

National Grocer Co., preferred

Nat Trade Journal (quar.) - - - - -

Naumkeag Steam Cotton (qu.)

Nehl Corporation 1st pf. (No. 1)~

Newhall Buildings Trust, pref. (quar

Newmont Mining Corp
Stock dividend

New Bradford OIl Co. (quar.)-

New York Petroleum Royalty Corp....

New York Alr Brake (quar.)- - ...

New York Title & Mortgage (quar.

8

Nipissing Mines Co. (quar.)
Noma Electric Co. (quar.) -
Novadel-Agene Corp., pref. (

Jan.
Jan.
Feb.
Dec.
Jan.
Feb.

.|Jan.

Jan.

|Jan.
.[Jan.
.[Jan.
.|Jan.

Jan.
Jan.
Jan.
Jan.
Feb.

()
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Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Feb.
Holders of ree. Dec.
Holders of ree. Dec.
*Holders of rec. Jan.
*Holders of rec. Dec.
*Holders of rec. Dec. 20
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Jan. 5
Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Jan. 17
Holders of rec. Jan. 12
*Holders of rec. Dec. 15
Holders of rec. Jan. 4a
*Holders of rec. Dec. 18
Holders of rec. Dec. 22
*Holders of rec. Dec. 20

Holders of rec. Dec. 15
Holders of rec. Jan. 2
*Holders of rec. Jan. 10
*Holders of rec. Jan. 10
*Holders of rec. Dec. 2

*Holders of rec. Dec. 20
Holders of rec. Dec. 26
Holders of rec. Dec. 15
Holders of rec. Dec. 27
Holders of rec. Dec. 27
*Holders of rec. Dec. 30

2|*Holders of rec. Dec. 15

*Holders of rec. Dec. 24

5|*Holders of rec. Dec. 31

0
OO S

. 28
.28

-
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bt et
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*Holders of rec. Dec. 28
*Dec. 11 to Dec. 31
*Dec. 11  to Dee. 31
*Holders of rec. Dec. 24
*Holders of rec. Dec. 20
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*Holders of rec. Dec. 14
*Holders of rec. Jan. 18
*Holders of rec. Jan. 18
Dec. 28 to Jan. 2
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 28q
Holders of rec. Dec. 20g
Holders of rec. Dec. 24
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 21
Holders of rec. Dec. 21
*Holders of rec. Jan. 21
*Holders of rec. Jan. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
*Holders of rec. Jan. 5
*Holders of rec. Jan, 5
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders cf rec. Dec. 15
*Holders of rec. Dec. 21
Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 26
Holders of rec. Dec. 22
Holders of rec. June 20
*Holders of rec. Dec. 28
Holders of rec. Jan. 17a
*Holders of rec. Dec. 31
8Holders of rec. Jan. 4
*Holders of rec. Dec. 31
Holders of rec. Dec. 31
Hloders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 19
Holders of rec. Dec. 19
*Holders of rec. Dec. 12
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec. 3la
Holders of rec. Dec.
Holders of rec, Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.

5|*Holders of rec. Dee.

RSN DO DD bt et bt ot 1O DO

*Holders of rec. Jan,
*Holders of rec, Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dee.
*Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Jan.
*Holders of rec. Jan.
*Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders o1 rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec¢. 20
Holders of rec. Jan. 3
Holders of rec. Dec. 21
Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of rec. Jan. 15
Holders of rec. Dec. 22

igitized for FRASER
tp://fraser.stlouisfed.org/




Drc. 22 1928.]

FINANCIAL CHRONICLE

3501

Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Name of Company.

When

Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Ohio Brass, class A (quar.) - ----
Class B (qQuar.)---—-----
Ohio Leather, 1st pref. (quar.)
Second pref. (quar.) (No.1) ...
Otis Elevator, com. & pref. (qun.r
Packard Electric (quar.) -

Extra
Ped|go—Weher Shoe (quar.
Phlladelphlu Insulated Wire.

Pierce Governor (quar.).
Pilgrim Mills (quar.) . - - - -
Pittsburgh Screw & Bolt (quar

Polyznet Mifg. Corp., common (quar.)
Procter & Gamble Co pref. (quar.)
Progressive Merchnnts, Inc.

Public Security Bond Mtge., pref.
Raybestos Co., common (quar.) .-
Rhode Island Ice, pref. ‘*A'’ (quar.) -
Rice-Stix Dry Goods, common (quar.)
First and second preferred (quar.)
Richmond Radiator, pref. (quar.) -
Rochester & Pittsburgh Coal, pre
Russell Motor Car, common.. - -
Common (extra)
Preferred (quar.
St. Joseph Lead Co. (qu:

Sandusky Cement (extra) Ceas
Sarnia Bridge Co., Ltd., class
Sayers & Scoville Co com. (qunr )
Common (extra) . ..
Preferred (quar.) . -
Schlesinger (B. F.) & Sons, Inc pf (qu)
Schnell & Penselpen Corp., pref.._.
Scullin Steel, pref. (quar.) .......
Seeman Brothers, Inc¢., com. (quar.
Seiberling Rubber, pref. (quar.)
Separate Units, Inc. (in stock)
Service Station Equip., Ltd., cl.
Class A (extra). .

Sieloff Packlng common (quar.) .

Smith (L..C.) & Corona Typew.,com. (q
Preferred (quar.) . .. .. ...

Soble 8ilk Shops, Ltd., pref_

Stein-Bloch Co., pre
Steinite Radio (quar. ) (Nu l)

Quarterly

Quarterly .

Quarterly
8tern Bros., class A (auar)

Steel Co. of Canada, new com. (quar.) .

New common (e\tra)

New preferred (quar.)

New preferred (extra). .
Steel & Tubes, cl. A (qu.) (N
Stetson (John B. ) Co., common.

Preferred
Suffolk Title & (,u.xr‘mty (quar.

Sxtra.. ...
Superheater C
Superheater Co. .
Sweets Co. of America
Syracuse Washing Mach. A & B (qu )
Telautograph, common (quar.) ..
Textile Banklng (quar.)
Thayers, Ltd. (quar.)._
Thompson Products (quar
- Extra

ransue & Williams Steel Forging (qu.
Treasury Holding Corp., 7% pf. (((1(111 )Z.
Tubize Artificial 811k, com. B (quar.) - ..
Tuckett Tobacco, common (quar.).

Preferred (quar.)

Union Metal Mfg. (quar.) ..

Extra
United Biscuit, preferred (quar.) ...
United Fuel Investments, pref. (quar.) - -
United Hotels of Amer., pref. (quar.)__
United Securities, pref. (quar.)

U. 8. Finishing, common (quar.) .

Common (extra) ..

Preferred (quar.)

U. 8. Smelting, Ref.

Preferred (guar.)

United Verde iixtension Mining (quar.) .
U. 8. Foll, Inc., common B (quar.)
U. 8. & Forelgn Sec. Corp., 1st pl (qu.)

Second preferred (quar.) .

U. 8. Lumber (quar.) -
Universal Products, Ine.
Universal Tobacco, pref. (quar.
(V.) Vivaudou, pref. (quar.).
Viau Biscult, nrct (qu'lr)
‘Warren (Chns ) C

*

Western Maryland Dnlry, pref, (quar.) .
‘Western Tab. & Stat’ y com, (qu%‘(l\o )l)
‘Weiboldt Store (No. 1)._..
Westmoreland Coal (quur)
Westfield Mfg. (stock divids

‘White Eagle Oll & Refg. (quar. )_.
Will & Baumer Candle, pref. (quar.)
Willlams (R. C.) & Co., Inc., common.. .
‘Woods Mfg., Ltd., pref. (quar.)....._.
Yarns Corp. of Amer., conv. cl. A (qu.)-

-| *81.25

Z *e100

Jan.

Jan.
Jan.

Jan,
.|Jan.

Feb.

.|Jan.
.|Jan,

Jan.
.[Jan.
Jan.
Jan,
Jan.

.|Jan,
Jan,

*50¢.|Jan.
Jan.
*50¢.
2 Jan.
*35¢.

*13¢

Jan.

30c. Jan.

15
Jan. 15

Jan. 15
15
.[Jan. 15

—

15
.[Jan, 15
.|Feb.

Feb.
Feb.

Jan, 12
Jan. 24

Jan. 10
.|Feb.

10
Jan. 20

Feb.

*Holders
*Holders
2(*Holders
2|*Holders
*Holders
Holders
Holders
Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders
*Helders
Holders
Holders
Holders
*Holders
*Holders
Holaers
Holders
*Holders
Holders
*Holders
*Holders
*Holders
Mar. 8
Mar. 8
June 8
June 8
Sept. 10
Sept. 10
Dec. 10
Deec. 10
*Holders
Holders
*Holders
*Holders
*Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
Holders
Dec. 22
Holders
Holders
Holders
*Holders
*Holders

of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Jan.
of rec. Jan.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Jan.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.

. Dec.

. Dec.

June
June

Dec.

Dec.
- Dec.
- Dec.
- Dec.
- Dec.
. Dec.
- Dec.

of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

1
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders

Holders
Holders
*Holders
*Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
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*Holders
*Holders
Holders
Holders
Holders
Holders
*Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
1{*Holders
1| Holders
1| Holders
2
2

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec. I
of rec.
of rec.

e e

[T i)

2|*Holders
2|*Holders
Holders

2| Holders
*Holders
*Holders
2| Holders
1| Holders
*Holders
1|*Holders
2|*Holders
*Holders
*Holders
2| Holders
1*Holders
2|*Holders
2| Holders

of rec,
of rec,
of rec.
of ree.
of rec,
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Mar.
Mar.

Sept.
Sept.

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 Inclusirve,

Railroads (Steam).
Alabama Great Southern, ordinary..
Ordinary (extra)...-
Preferred
Preferred (extra)....
Albany & Susquehanna.
Allegheny & Western
Atlanta Birmingham & Coast, pref.
Atlantic Coast Line RR., com...
Common (eXtra) eceeececcaaaan

$2

Dec. 28
28

.12

. 13

Holders of ree. Nov,
Holders of rec. Nov,
Holders of rec. Jan.

Holders of rec. Jan,

1| Holders of rec. Dec.
2| Holders of rec. Dec.
1{*Holders of rec. Dec.

10| Holders of rec. Dee.

13 |Jal
1}¢ Jan 10' Holders of rec. Dec,

28

12a
12a

Railroads (Steam) (Concluded).
Atch, Topeka & Santa Fe, pref..
Baltimore & Ohio, com. (quar.) -
Preferred (quar.)

Bangor & Aroostook, com. (quar.).
Preterred (quar.)

Beeck Creek (quar.) ..

Boston & Albany (quar.)- .-

Boston & Maine, prior pref. (quar.)
First preferred, class A (quar.).
First preferred, class B (quar.)
First preferred, class C (quar.) -
First preferred, class D (quar.) ...
First preferred, class E (quar.) ...

Boston & Providence (quar.).

Buffalo & Susquehanna, pref.

Canadian Pacific, common (qu

Canada Southern.

Chesapeake Corp. (quar.)

Chesapeake & Ohio common (quar.)
Preferred series A

Chclcago & North Western, common

(extra) o
Preferred
Chic. R. 1. & Pacific common (quar.)--

7% preferred
Cine. N. O. & Texas Paclfic common
Common (extra) 2
Consolldated RRs. of Cuba, pref. (qu.) -

D 1

Chicago Burlington & Quincy - .

Chicago Indianap. & Loulsvllle, com
Common (extra)..
Preferred

Chicago River & Indiana (annusl)

Cincinnati Northern

Cleve. Cin. Chic. & 8t. L., com. (quar.)
Preferred (quar,)..-

Colorado & Southern,

Jollet & Chlcago (quar.)
Lake Erie & Eastern.....
Lehigh Valley, com, (quar.)
Preferred (quar.) .
Mahoning Coal RR.,

Maline Central, com. (QUAr.) ...
Michigan Central
Missourl-Kansas-Texas, pref. Al (quar ).
Missouri Pacific, pref. .« oo oo T
Pref. (acct. accumulated divs. ) Eaces
Mobile & Birmingham, pref. .
Mobile & Ohio. .-
Extra. .
Motrils & E:
New Orleans & N =
New York Central RR. (QUar.) ...
N. Y. Chicago & St. L., comn & pf. (qu.) -
New York & Harlem, com. & pref
N. Y. N. H. & Hartford, com. (quar
Preferred (quar.)
N. Y. Lack. & Western (quar.)
Norfolk & Southern

Northern Pacific (quar

Old Colony RR. (quar.).----

Pere Marquette, com. (QUAL.) .- oooooo
Five per cent prior preference (quar.) -
Five per cent preferred (quar.)

Pittsb. Ft. Wayne & Chle., com.
Preferred (quar)....

Pittsburgh & Lake Erle-

Pitts. McKeesp. & Youghlogheny (qu. ).

Reading Co. second pref. (quar.) ...

St Louis-San Francisco, com. (qun.r )
Common (extra)

Preferred (quar.) -
Preferred (quar.).
Preferred (quar.).
Preferred (quar.)....

8t. Louis Southwestern, pre

sSouthern Pacific Co. (quar.) -

Southern Railway, com. (quar.
Preferred (QUAr.) - - ee----

Texas & Pacific, com. (quar.) -

Toronto Hamilton & Buffalo-

(quar.)

(quar.)

Troy Union RR. (annual)
Unicn Pucific, com. (quar.). .-
Virginian Ry., common (annual) ...

Public Utllities.
Ala. Power $7 pref. (quar.) ..
$6 preferred (quar.).-
$5 preferred (quar.).-
Amer. Community I’ower lst pref. (qu )
Preferred (QUAL) s S et caa s sem .
Amer. Dist. Teleg. of N. J., com. (quar.)
Preferred (quar.)
Amer. & Forelgn Power, $7 pretf. (qu.)..
$6 preferred (quar.)
Amer, & Foreign Pow. allot. ctfs 55% Dd
American Gas Co. (Quar,) ... ... N
Amer. Gas. & Elec., com. (QUAr.)..._..
Com. (one-fiftieth share com. stock) ..
Com, (extra one-half sh. com. stock.) -
Preferred (Quar.) ...
Amer. Power & Light, $6 prel. (quar )-_
$5 preferred (quar. )
Amer, Pow. & Lt., 85 pref. A. (stamped)
Amer, Public Utilities—
Prior pref. and partie., pf. (Qu.) ... ...
Amer. Superpower, com A & B—
(1-25th share common A stock) -
First preferred (quUar.).-....
$6 preference (quar.)
Amer. Telep. & Teleg. (quar.) .
Amer, Water Wks. & Elec., 18t pf. (qu.)

[y
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Associated Gas & Elec,, class A (quar.) .. ; W)

Original preferred (quu Ve

$7 preferred (quar.) - - .......
Bangor Hydro-Elec. Co. 7%, pf. (qu. ) o

Six per cent preferred (quar.) .
Bell Telephone of Canada (qua
Bell Telephone of Pa. 614 % pf.
Binghamton L. H. & Pr., $6 pf. (quar )_
Birmingham Elec. Co., $7 pref. (Qu.)--.

$6 preferred (QUAL.) - c-ceeeeeeen e
| Boston Elevated Ry.. com. (Quar.) .....

First pref

Preferred

Feb.
Mar.
Mar.
Jan.
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Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Nov.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dee.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Feb.
*Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 11 to Jan.
Hclders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 2 to Jan.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 20 to Jan.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Apr.
Holders of rec. July
Holders of rec. Oct.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
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Holders of rec. Dec.

Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Nov.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. D
Holders of rec, Déc
Holders of rec. Dec.
Holders fo rec. Dec

28a
12a
12a
30a

Holders of rec. Dec. X
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When Books Closed When Books Closed
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payable Daus Inclusire.

Public Utilities (Continued). Public Utilities. (Continued).
Brazilian Tr. L. & Pow., pref. (QU.) - - --- J *Holders of rec. Dec. Manhattan Ry., guar. stock (quar.) ... 4 |Jan.
British Columbia Power, cl. A- 50 g Holders of rec. Dec. Metropolitan Edison, $7 pref. (quar.).. .75/Jan.
Brooklyn Unlon Gas (qua.r ) 4 . 2| Holders of rec. Dec. $6 preferred (QUAT.) -eeecccaean .50 Jan.
Bklyn-Manhattan Tr., pref. A (Quar.)-- . Holders of rec. Dec. $5 preferred (quar.) .25\Jan.

Preferred serles A (quar.) ; . 15| Holders of rec. Apr. Michigan Electric Power, 7% pf. (qu. Jan,
Buff. Niagara & East. Pow., com. (qu.)- A 5 *Holders of rec. Dec. 6% preferred (QUAT.) - - oo e eem Jan,
*Holders of rec. Dec. Midland Utilities, 7% prior llen (qu. Jan.
*Holders of rce. Dee. 6% prior lien stock (quAar.)..-.. Jan.
*Holders of rec. Jan. 7% preferred class A (quar.) Jan.

Holders of rec. Dec. 6% preferred class A (QUAT.) - coccuee Jan.
Helders of rec. Dee. Minnesota Power & Lt., 7% pf. (quar.)- Jan,
Holders of rec Dec. $6 preferred (QUAT.) - ccccacceeen Jan,
Holders of rec. Dec. Monongahela W. Pa. Pub. Ser. pf. (qu.) -
Holders of rec. Dec. Montana Power, com. (QUAT.) - - = - - - =--
Holders of rec. Dec. Mountain States Power, pref. (quar.)
Holders of rec. Dec. Nassau & Suffolk Ltg., pret (quar.) .
Holders of rec. Dec. Nat. Elec. Power Co., 6 pref. (quar
*Holders of rec. Dec. Seven per cent prerprrer\ (quar.)
Holders of rec. Dec. Natlonal Power & Light $7 pt. (qu.
Holders of rec. Dec. Natlonal Public Service Corp.—
Holders of rec. Dec. 7% series A preferred (QUAT.) - ccoeooa Holders of rec. Dec.
Holders of rec. Dec. New England Power Co. pref. (quar.).. . v Holders of rec. Dec.
Holders of rec. Dec. New England Pub. Serv., com. (quar.) .- . . *Holders of rec. Dec.

*Holders of rec. Dec. $6 preferred (quar.) .- -.- *31. s *Holders of rec. Dec.

*Holders of rec. Dec. 87 preferred (quar.) - - . X Holders of rec. Dec.

*Holders of rec. Dec. Priorlien pref. (quar.) .- - .- . e Holders of rec. Nov.

*Holders of rec. : Adjustment series, pref. (quar.) - - ‘ 5 Holders of rec. Dec.

Holders of rec. . New England Telep. & Tele«. (quar)--..| 2 5 Hclders of rec. Dec.

*Holders of rec. Feb. N. J. Power & Light, $6 pref. (quar.) ... . . Holders of rec. Dec.

*Holders of rec. Dec. New York Central Elec. Corp., pf. (qu.) 3 . 1| Holders of rec. Dec.

*Holders of rec. Jan New York Steam Corp., $6 pref. (qu.) ... : " Holders of rec. Dec.

*Holders of rec. $7 preferred (QUATL.) - - v v ccmmcmeamane : Y Holders of rec. Dec.

Holders of rec. New York Telephone, 614 % pref. (quar.)| 1% . Holders of rec. Dec.

Holders of rec. Dec. North American Co., common (quar.)-. 4 Holders of rec. Dec.

Holders of rec. Dec. Preferred (QUAT.) - - e e cmmecmmeameea 5 v Holders of rec. Dec.

Holders of rec. Dec. North Amer. Lt. & Pow., $6 pref. (qu.). s 2 Holders of rec. Dec.

Holders of rec. Northeastern Power Corp com, (qunr ) s . Holders of rec. Dec.

Holders of rec. - Class A (quar.)- » Holders of rec. Dec.

*Holders of rec. s Northern Mex. Pr. J| 8§ Holders of rec. Dec. 1

Preferred (quar.).- .- c . Holders of rec. Dec.

*Holders of rec. . \Iurthprn Ohly Pow. & L d 9 i Holders of rec. Dec.

*Holders of rec. . £ . Holders of rec. Dec.

*Holders of rec. . Northem States Power com. A (quar ) 2 eb. Holders of rec.

*Holders of rec. 7% preferred (QUAr.)-c--eee-un . Holders of rec.

Holders of rec. 6% preferred (quar.) 3 Holders of rec.

Holders of rec. S Northport Water Works, pret. (quar.) 14 ‘ Holders of rec.

Holders of rec. 5 Northwestern Telegraph . 5 Dec. 18 to

Holders of rec. ) North West Utllities priorlien, ptf.(qu.) . . Holders of rec.

Holders of rec. . Ohio Bell Telephone, pref. (QUAr.)-..-. 2 Holders of rec.

Holders of rec. : Ohio Electric Power, 7% pref. (quar.) - Holders of rec,

Holders of rec. 8 6% preferred (quar.) ' Holders of rec.

Holders of rec. . Ottawa Light, Heat & Power, com. (qu.) 4 Holders of rec.

Holders of rec. ‘ Preferred (QUAL.) - - ccccmccccmmmemne an, 1| Holders of rec.

Holders of rec. s Pacific Gas & Electric., com. (quar.)... y . 15| Holders of rec.

Holders of rec. : Pacific Lighting, 6% pref. (QUAT.) <o ean 2 *Holders of rec.

Cuban Telephone, com. (quar.) ... Holders of rec. " Paclfic Telep & Teleg, com. (quar.) . 31| Holders of rec.

Preferred (qQUAT.) < - oo cee - Holders of rec. . Preferred (quar.) . . . .- Holders of rec.

Denver Tramway Corp., pref. (quar. ).. an. 2| Holders of rec. g Panama Power & Light, pref. (quar. yoas Holders of rec.

Detroft Edison Co. (quar.) 2 . 15| Holders of rec. 3. Penn Central L. & P., $2.80 pf. (qu.) -- Holders of rec.

Dlamond State Telep., pref. (quar.) 5 *Holders of rec. b Penn Central Light & Power,$5 pf.(qu. Holders of rec.

Duke Power, com. (QUAT.) - - cea- Y Holders of rec. 3 Pennsylyania Water & Power (quar, Holders of rec.

Common (extra) ... 1 5 Holders of rec. v Peoples Gas Co., pret Holders of rec

Preferred (quar.). ... /) Holders of rec. 3 Pennsylvania-Ohio Pow. & Lt. $6 Hclders of rec.
Duluth-Superior Trac., pref (quar 1 ¢, *Holders of rec. 7% preferred (quar.) Holders o1 rec.
Duquesne Light, 1st pref (quar.) . 4 |Jan. Holders of rec. 2% pref. (monthly) Holders of rec.

Eastern N. J. Power 614 % pref. ( - Holders of rec. Holders of rec.

7% preferred (quar.) i’ Holders of rec. A Holders of rec.

8% preferred (quar. 2 2 Holders of rec. : 6.6% pref. (menthly) ... Hclders of rec
Eastern Texas Elec. Co., : Holders of rec. ! Pennsylvania Pr. & Lt., $7 pf. (qu. )--. Holders of rec.

Electric Bond & Share, pref. (‘1‘““') -- . Holders of rec. Jan. $6 preferred (QUAL.)----uex- Holders of rec.

Elec. Bond & Share Secur. (quar.) ... . 3 Holders of rec. F $5 preferred (QUAT.) - -o-oo- Holders of rec.

Electric Power & Light, allt. ctf. 40% pd. 3 b Holders of rec. 5 Peoples Gas Light & Coke (Quar.)---... Holders of rec.
Allotment ctfs. full paid 3 3 Holders of rec. b Peuples Light & Pow., com. A. (quar.) - - Holders of rec.
Preferred (quar.) . B 5 Holders of rec. 3 Philadelphla Co., com. (qUAT.) - - <= - Holders of rec.

Electric Public Service $7 pf. (quar.) - - - . 5 Holders of rec. Common (extra) Holders of rec.

Electric Public Utilities $7 pf. (quar.) - .. 3 - Holders of rec. Philadelphia Elec. Power, pref. (quar.)- Holders of rec.

Empire Gas & Fuel, 6% pfd. (mthly. ) ] . ( *Holders of rec, 3 Phila. Suburban Water, pref. (quar.) .. Holders of rec.

614 % preferred (monthly) f *Holders of rec. 3 Portland Electric Power, 6% 1st pl. (qu.) Holders of rec.

7% preferred (monthly) - - *Holders of rec. F Prior preferred (quar.) - .- ---- Holders of rec.

8% preferred (monthly) 2 3 *Holders of rec. Holders of rec.
Engineers Public Serv., com. (qu ) (No.1) 5¢. . Holaers of rec. Holders of rec.

$5 preferred fquar.) p 1 Holders of rec. Holders of rec.

$5.50 pref. ‘quar.) - ... . Holders of ree. ¥ puhnc *crv!oe Corp. of \' J. Holders of rec.

English Elec. Co., Canada A $ : *Holders of rec. - Common (extra) - - Holders of rec.

Federal Light & Traction, com. (quar.): J . Holders of rec. . 8% preferred (quar, Holders of rec.

Common (payable In common stock) 5e. 3 Holders of rec. : 7% preferred (quar. Holders of reec.

Federal Public Service, pref. (quar. . *Holders of rec. f Holders of rec.

Federal Water Service, $7 prel. (qu. 75 1 Holders of rec. 3 6% preferred (mthly) - 0c. . Holders of rec.
$6 4 preferred (quar.) 1.62 g Holdets or rec. Dec. Public Service Co. of Okln com, (quar.)| 2 . 2 Dec. 25 to

Florida Power& Light, pref. (quar, )__-_ .75[Jan. Holders of rec. £ 7% prior lien stock (quar g 3 Dec, 25 to

Florida Publie Service, pref. (quar.)... Holders of rec. . 8 6% prior lien stock (quar.) ... ‘ Dec. 25 to

Fort Worth Power & Light, pfd. (quar.) - . Holders of rec. 3 Public Serv. Elec. & Gas., 7% pref. (qu ) B Holders of rec.

Frankford & Southwark Ry. (quar.)._. 50| Dec. 2 to 6% preferred (QUAT.) - ccvcvnen 124 Holders of rec.

General Gas & Elec, Corp. com. A (qu.) s . . Holders of rec. s Quebec Power (QUAT.) - ccccueax . o Holders of rec.

Holders of rec. 4 Quinte & Trente Valley Power, pf. (qu.) Holders of rec.

Holders of rec. 4 andlo Corp of Am., pref. A (quar).... 5% Holders of rec.

Holders of rec. . Rallway & Light Securities, com. (qu.) .. a 5 *Holders of rec.

Holders of rec. / Common (extra) . *Holders of rec.

Holders of rec. 4 Reading Traction. .. s p Dec. 19  to

Holders of rec. . 8t. Louls Public Service, pref. (quar.).. \ Holders of rec.

Divldend participations i . Holders of rec. Dec. savannah El. & Pow ., Ist pf.ser A (qu.).| 2 an. Holders of rec.

General Public Service— First preferred series B (quar.) . .. ... s Holders of rec.

Common (3-100 share of com, stock) ... Holders of rec. Dec. Second & 3rd St. Pass. Ry. (Phila.) (qu.) . Dec. 2 to

Com. (special) (5-100 share com. stk. ) > Holders of rec. Dec. Shawinigan Water & Power (quar.) ... . . Holders of ree.

Holders of rec. Jau. ‘) . Holders of rec.

Holders of rec. Jan. o S v J-|  50c. E Holders of rec.

Holders of rec. Jan. Southern Calif. Edlson, pref. ser. C (qu.) . Holders of rec.

Holders of rec. Dec. Southern Canada Power. pref (quar.) - . 1 . 15| Holders of ree.

Holders of rec. Dec. Southwest Bell Telep., pref. (quar.)-... Holders of rec.

Gold & Stock Teleg. (quar. 34 g *Holders of rec. Dec. Southwest Gas Utll., pref. (quar.)--..$ : Holders of rec.

Haverhill Gas Light (quar.) 3 3 Holders of rec. Dec. Preferred (QUAT.) - - - - wemeeenmnmn s Holders of rec.

Lilinols Bell Telep. (quar.).-...... . 31| *Holders of rec. Dec. Southwestern Gas & Elec,, pref. (qu.)-- *Holders of rec.

Iliinois Power Co., 6% pret. (quar.). Holders of ree. Dec. Southwestern Light & Pow., pf. (QUAL.)- *Holders of rec.

7% preferred (quar.) Holders of rec. Dec. Springfield Gas & Elec., pref. A (quar.) Holders of rec. Deec.
Illinols Power & Light 6% pref. (qu.) Holders of rec. Dec. Standard Gas & Electric, com. (qQuar.). - Holders of rec. Dec.
Indlanapolis Pow. & Light, pfd. (qu.)-. Holders of rec. Dec. 5 Prior preferred (QUAL.) - e cceaeee Holders of rec. Dee.
Indianapolls Water, pref. A (quar.)... Holders of rec. Dec. 6% preferred (quar.) Holders of rec. Dec.
Internat. Power Co.. Ltd., 1st pfd. (qu. Holders of rec. Dec. Tennessee Elec, Power, 5% 1st pfd (qu.) Holders of rec. Dec.
Internat. Telep. & Teleg. (quar.)...... Holders of rec. Dec. 8ix per cent first preferred (Quar.). .. Holders of rec. Dec.
Internat. Utllitles, $7 pref. (quar - Holders of rec. Jan. Seven per cent first pref. (quar i Holders of ree. Dec.

Helders of rec. Dec. 7.2% first preferred (quar.) Holders of rec. Dec.
Holders of rec. Dec. 3ix per cent first preferred (monthly). Holders of rec. Dec.
Holders of rec. Dec. 7.2%, tirst preferred (monthly) . Holders of rec. Dec.
Holders of rec. Dec. Texas-Louslana Power, pref. (quar, Holders of rec. Dec.
Holders of rec. Dec Twin City Rap. Tr., Mlnneap pf. (qu.) g Holders of ree, Dec, 13a
Holders of rec. Dec. Union Pass. Ry. (Ph 1la 4 . Holders of rec. Dec. 15a
Holders of ree. Dec. 5 i Holders of rec. Dec. 10a
Holders of rec. Dec. F 3 5 Holders of rec. Dec. 20
Holders of rec. Dec. United Gas & Elec. Corp., pref. (qu.) 5 Holders of rec, Dec. 15

*Holders of rec. Dec. Unned Gas Improvement (quar.) .. Holders of rec. Nov. 30

Caiaiey :go{gers o; rec. gec Ext o : 2 Holders of rec. I;'ov. ?g:

. olders of rec. Dec. Un. I.t & Pr., new com. A (quar).- . 5 Holders of rec. Jan

Long Island Lighting, pref. B (qQu.) ... .- % 5 Holders of rec. Dec. Old common A & B (quar.)-... g ; ’ Holders of rec. Jan. 15a

Loulsville Gas & Elec. com A & B (qu.). A Holders of rec. Nov. ) Holders of rec. Dec. 15a

Mackay Companles com. (QuAar.)...... % s Holders of rec. Dec. ar.) | 1 |Jan. Holders of rec. Dec. 156
Preferred (quar.) 3 Holders of rec. Dec. Unlted Publie Bervloe. $7 pref. (quar,’ ‘Holders of rec. Dec. 15

Marconi Wireless Tel., g *Holders of rec. Dec. $6 preferred (quar.) Holders of rec. Dec. 15
Preferred *Holders of rec. Dec, Utllities Power & Light, cl. A (quar.) § g Holders of rec. Dec. 10a

Memphis Power & Luzht. $7 pref. (qu.). f Holders of rec. Dec. Class B ‘quar.)-. Holders of rec. Dec. 10a
$6 preferred (QUAT.) - - - oo $ Holders ot ree. Dec. 7% preferred (q Jan. Holdeis of rec. Dec,

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

$6 preferred (quar.)
Calgary Power Co., Ltd., com, (quar.)..
Callfornia-Oregon Power, 7% pf. (qu.).

Six per cent preferred (quar. ) ........
Capital Trac., Wash., D. C. (qu. -
Carolina Power & Lt $6 pref. (quar =

$7 preferred (quar.)

Central Ills. nght 6% pref. (quar.)

7% preferred (QUAr.).eeceeeeaa- -
Central 111, Pub. Serv., pref. (quar.)...
Central States Elec. Corp., com. (quar.)

Com. (payable In com. stock) ~

7% preferred (quar.)

6% preferred (quar.) .

Convertible preferred (

Chie., North Shore & Milw., pf. (qu, ) S

Priorlien stock (quars) e s st
Chie. Rapid Transit pr. pf.A (Mthly.)-

Prior preferred (Monthly.)

Preferred (quar.) ... ......

Prior preferred A (monthly)

Jan.

(5]
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Prior preferred B (monthly) ..

Prior preferred B (monthly)
Cleveland Ry., com. (quar.) ... ...
Columbus Elec. & Power, com, (qu.)

Com, (1-40th share com stock) - -

Preferred serles B (quar.) .. ..

Preferred serfes C (quar.)

Second preferred (quar.) - - .- -
Connecticut Elee. Service, conv. pf (qu)
Consol. Gas El. L., & Pow., Balto.—

Common (quar.) . ...

Preferred serles A (q

Preferred series D (quar.) -

Preferred series E (quar.)
Consolidated Gas (N. Y.), pref. (quar.).
Consumers Power Co., $5 pref. (quar.).-

6% preferred (quar.)

R Y

6.6% preferred (monthly).
Continental Gas & Elec., com. (quar.)..

Common (extra)

Prior preference (quar.) g
Continental Pass. Ry. (Phlhdelphla)_._
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Jamaica Public Serv., pref. (quar.) ...
Jersey Central Pow, & Lt., 7% pf. (qu.)
6% preferred (QUAT.) - ccocecaaaao.
Kansas City Power & Light, pf. B (qu.)
Kansas Gas & Elec. Co., pref. (quar.) .
Kentucky Securitles, com. (quar.)
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Name of Company.

When
Payable,

Books Closed
Days Inclustve.

Name of Company.

When
Payable,

Books Closed
Days Inclusive,

Public Utilitles (Concluded) .
United Utilities, pref. (quar.) ... . .....
Utah Power & Light, $7 pref. (quar.)..

$6 preferred (quar.)
Virginia Public Service, 7% pref. (qu.
6% preferred (quar)
Western Power Corp., 7% D 5
‘West, Penn Elec. Co., class A (quar.).-.
West Penn Power Co., 7% pref. (qQuar.)
6% preferred (quar.) ......
West Phila. Pass. Ry
Western Union Telegraph (quar.)
Winnipeg Elec. Co., pref. (quar.)

Banks.
America (Bank of) Nat. Assn. ‘quar.)..
Bankameric Corp. (quar.)
Chase National (quar.) ..
Chase Securitles Corp. (qu. 8
Chatham & Phenix Nat. BK. &
Chelsea Exchange (quar.) .. .. ...
Commerce, Nat. Bank of (quar.)

Fifth Avenue (quar.).....

First National Bank (quar.)

First Security Co. (quar.) ..

Manhattan Clo. (Rank of the)
Mechanics (Brooklyn) (quar.).
National City (quar.) -

National City Co. (quar.

Park (National) (quar.) ...

Peoples National (Brooklyn) (quar.)....

Publlc Nat. Bk. & Trust (quar.).
Seaboard National (quar.) .

Seventh National (quar.,) .

Trade Bank (QUAT.) eeemccecccmcecanna

Trust Companies
Amerlean Exchange Irving Trust (quar.)
Banca Commerciale Italiana Tr. (qu. )-.
Bankers (quar.)
Bank of Furope ‘Trust Co. (quar.) -
Extra

Equitable (quar.) .

Guaranty (quar,) .
Manufacturers (nuar.)
Municipal Bank & Trust (quai

Extra
United States (quar.) ..a......

Fire Insurance
American Salamandra (quar.)...
City of New Yor (QUAT.).-cee--
Commonwealth (stock dividend)

Jan.
Jan.
Jan,
Jan,

W
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Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Jan,
Holders of rec. Jan,
Holders ¢f rec Dec.
Holders of rec. Dec.
Holders of rec.

Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 15 to
Holders of rec.
Holders of ree. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec,
Holders of rec. Dee,
Holders of rec. Dec.

Dec.
Dec.
Dec.
Dec.
Jan,

Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec Dec.
Holders of ree. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
Holders of rec. Dee.
Holders of rec. Dec.
Holders of rec. Dec
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.

Dec.
Dec.
Deec.
Dec.

*Holders of rec. Dec.
Holders of rec. Dec.

Hanover (quar.) .-
Home (guar.,)....

Miscellaneous,
Abitibi Power & Paper, 7% pref. (quar.)
Adams Express, common (quar.)
Preferred (quar.)......_.__
Aeollan Company, pref. (quar.)
Aetna Rubber, com. (quar,) .
Preferred (quar.) ...
Alr Reduction (quar.
Akron Rubber Reclaim!
Preferred (quar.)
Alberta Pacific Grain, pref. (quar,
Alles & Fisher, Inc. rqunr ) e am
Alllance Investment C: orp. (quar.) . .
Allied Chemical & Dye Corp. pf. (qu. ). <
Allled Refrigeration Industries—
$6 prior pref. (quar.) ... __ ..
Aloe (A. 8)) Co., com. (quar.)
Preferred (quar.) ...
Aluminum Co, of Am.
Aluminum Manufactures, eom (qunr ).
Preferred (quar.)._....._ ..
Amer. Art Works, com. & pref. (quar.) . .
American Bakeries, elass A (quar.).
Preferred (QUAr.)omecaccaaas 3
Amer. Bank Note, com. (qunr Ve
Common (extra). .
Preferred (qnar.). p
Amer. Brake Shoe & de com. (qu )
Preferred (quar.)..
Amer. Can., com. (quar.
Common (extra)....
Preferred (quar.) ..
American Capltal Corn., pref. (quar.)..
Amer. Car & Fdy., com. (quar.).......
Preferred (quar.)
Amer. Chaln, Inc., pref. (QUAF.).
Amer. Chatfiion Corp.. pf.(qu.) -
Preferred (quar.)
American Chicle, new com, (qu.) (No.l)
Prior pref. (quar.) ... ..
American Clgar, pref. (quar.
American Coal (extra)
American Colortype, com. (quar.)
Preferred (quar.)
Amer. Cyanamid, com. A & B (quar.
Common A & B (extra)
Preferred (quar.)
Amer Druggist Syndicate.
American Express (quar.)...
American Furniture Mart Bld:
Preferred(quar.) -
American Hardware Corp.—

Amer Linseed, pref. (quar).
Amer. Locomotive, com. (quar
Preferred (QuUAL.) - . . oo on oo 8
Am, Lond. & Empire Corp. 6% pf. (qu.)-
American Manufacturing, com. (quar.).
Preferred (quar ).
Amer. Pneumatic Service, 1st pref. (qu.)
d Preferred
American Radlator, common (quar.
American Rallway Express (quar. Yl oag
Amer. Rolling Mill, com. (QUAT.) . eceenn
Amer Sa{ety Razor (quar.) .. -

Exti

Amer. Seatlng Co., common (quar.)

American Seating (quar.).... ...

Amer.smphulldlng com. (quar.) -
Preferred (quar.)

American Snuff, com, (quar.) .
Common (extra)).----..-.
Preferred (quar.).---

American q'vseenn & Chemlcnl m‘ct

Amer. Steel Foundries, com. (quar.)
Preferred (QUAL.) - - e ccmeennn

Dec. 20 to  Jan,
Holders of rec. Dec.

Dec. [

Dec. 2

2la

20
20

1
20

to stkhidrs meet'’g Nov, 12

Holders of rec. Dec
Holders of rec. Dec

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec
Holders of rec. Dec.
Holders of rec. Jan,
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec Dec.
Holders of rec. Dec.

Holders of rec. Dec,
Holders of rec.- Dec.
Holders of rec. Dec.
*Holders of rec. Deec.
Hulders of re¢ Deg,
Holders of rec, Dee,
Holders of rec. Dee.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec Dec
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec
Holders of rec.
Holders of rec. Dec.
*Holders cf rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec,
Holders of rec. Dee,
*Holders of rec. Jan.
*Holders of rec. Apr,
Holders of rec. Dec.
Holders of rec. Dec,
Holders of rec. Dec,
Dec. 4 to Dec.
*Holders of rec. Dec.
*Holders of rec. Deg.
Holders of rec. Dec,
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec,
Holders of rec. Dec,

Dec.

Holders of rec. Dec,

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Dee,
Holders of rec. Deec,
Holders of rec. Dec
Holders of rec. Dec.
Holders of ree Dec
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dee.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Jan.
Holders of ree. Jan.
Holders of rec. Dec,
Holders of rec. Dec,
Holders of rec. Dec,
Holders of ree. Dee.
Holders of ree, Jan,
Holders of rec. Dec,

Deo.
Dec.
Dec.

l4a
l4a

20
150

Jan. 3

Miscellaneous (Conlinued).
American Stores Co. (QUAT.) - ceeccenuan
Amer. Sugar Refg., pref. (quar.)
Ameriean 'nresd nre!erred
Amer, Title & Guarantee Co.(qu.) (No. l)
American Tobacco, pref. (quar.)

Amer. Turf Assoclatlon. commo;
Preferred
Amer. Type Founders, common (quar,) .

1 )

Amer. Vitrified Products, com. (qu.)...

Preferred (quar.) i
American Wholesale Corp.. pref. (qunr)
Anchor Cap. Corp., conv, pref. (qu. )--s
Apponaug Co. pret (QLAr:) e
Armour & Co.of Del. pref. (quar. )-_--_
Armour & Co. (I11s.), pref. (quar.)..
Armstrong Cork (quar.)

Artloom Corp. . com
Art Metal Construction (quar.)......
assoc. Apvarel Indus., com. (mthly.)
Assoclated Dry Gnuds Corp., com. (qu
First preferred (quar.) ..
Second preferred (quar
Assoclated O11 quar.)....
Associates Investment Co. (quu.r
Extra -
Astor Financial C o A (quar,’
Atl. Gulf & W. 1. 8 P, Lines pref. (qu.
Autosales Corp., pref.
Auburn Automobile Co. (quar.) ...
Automatic Wash. pref. (qu.) (No. 1).
Extra (payable in 8t0Ck) - e o %
Auto Strop Safety Razor, com. A (qu b
Rabcock & Wileox Co. (quar.)
Onarterly
Bachmann,Emmerich & Co.,com.(No.1)
Backstay Welt Co. (qu.) (No. 1)..
Balaban & Katz, com, (monthly) .
Preferred (quar.) . ...._ ...

Baldwin Locomotive WKs., com. & pld. -l

Bancitaly Corp. (quar.) .
Stock dividend =

Bancroft (Joseph) & Sons Co., com. (qu)

Bankers Capital Corp., com =
Preferred (Quar.).........

Common & preferred (extra).. ..

Bankers Invest. Trust of Amer., com
Debenture shares (quar.)

Bankers Securities Corp., com. & pf.(q )
Common (Christmas dividend)......
Preferred (Christmas dividend)..

Bankers Security Tr. Co., com, (No. 11)
Ser. A participating §tock (No, 1) ...~
Initial capital stock (N0, 1) eeenn
Series A pref. (QUAT.) cecemeeean

Bankinstocks Holding Co., com. (qu. )..

' Barker Bros. Corp., com. (quar..

Conv. 634 % pref. (QUAT.) e cen..

| BarnsdallCorp.com. A & B (quar.

Baxter Laundries, Inc., com, A (qunr
7% preferred (quar)
Bayuk Cigar, common (quar.)
First pref. and pref. (quar.
89 preferred (quar.)
Beatrice Creamery, common (quar.) ..
Preferred (QUAr.)-cecceoomoaaooo -
Beech-Nut Packing, com. (quar.) .
Belgo-Canadian Paper, pref. (quar.’
Bendix Corp.., new stock (quar.)__
Berry Motor (quar.)
Bethlehem Steel, pref. (quar,.
Bingham Mines (quar.) ...
Blaw-Knox Co., com. (special) ..
Common (payable in com. stock) -
Bloch Brothers Tobacco. pref. (quar.)

Roardwalk Securities Corp. (quar.)
Bohn Aluminum & Brass (quar.
30y TV S e e e e ey o
Common (payablein common stock) ..
Boston Wharf Co
Brady, Cryvan & Colleran, partic. pref
Participating preferred (extra)
Brandram-Henderson, Ltd., pf, (qu.)-.
British Mtge. & Trust Co., Ontario
Bonus. .
Brewers &
Brillo Mfg., clnsq AQUAT ) s e e asnn
llrlsml-l\lyers Co. (guar.)
Brockway Motor Truck, pref. (quar.)..
Brunswick-Balke-Collender, pf. (qu.) - ..
Bueyrus-Erie Co., common (quar,)
Convertible prelerred (quar.).
7% oref. (quar.)
Burns Bros., pref. (quar
Bush Termlnnl Co., com. (qu
Common (mvnhle in com. stock -
Debenture stock (quar)........
Rush Terminal Rides . pref. (quar.)...
Butte & Superior Mining (quar.) . . ...
Buzza Clark, Ine., pref. (Qquar.) . ._.._.
California Consumers Co., $7 pref. (qu .)
California Group Corp. pref. (quar.)
Callfornia Ink, class A (quar.)..

Canada Bread, pref. A& B (qU.) e ccca
Canada Cement. nref. (quar.).
Canada Gypsum & Alabastine..
Canada Steamship Lines, pref. (qu ) g
Canadian Car & Fdry., pret (quar.)...
Canadlan General Elec., pref. (qu. YRS
Canadian Locomotive, pref. (quar.)....
Canadian Paperboard, pref. (quar.)
Canfleld Oil, common (quar,
Preferred (QUAT.) - - - - %
Common and preferred (qu .2
Common (payable In common stock).
Common & preferred (quar. ).-------
Common & preferred (quar,
Common & preferred (QUAT.) « e e oo o -
Cannon Mills (uunr )
Carreras, Ltd., A & B ord.
Case (J. [.) Threshing Mach., com. (qu )
Preferred (quar.)
Ce Co. Manufacturing, com. (quar.) -
Celanese Corp. of Amer.. prior pf. (qu.
First participating preferred....-....
Celotex Co., com. (qQUAT.) -a.. =
Preferred (quar.)
Central Alloy Steel, common (quar

Central Aguirre Sugar (QUAr.)......
Oentral Tnvestors Corn., ¢l A (quar.)

Central Nat. Corp., cl. A (qu.) (No,
n-teed Prods. Corp., pref. (qu.) ...

Jan,
Mar,

.\Jan,
.|Jan,

Jan,
Feb.
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FDec. 16 to Jan,
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 21 to Jan,
Dec. 21 to Jan,
Holders of rec. Jan,
Holders of rec. Jan.
Holders of rec. Jan.
*Holders of rec. Jan,
Called for red. Jan. 2
Holders of ree. Dec.
*Holders of rec. Dec.
Holders of rec. Deec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dee.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Dec.
*Hclders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dea
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of reoc Dec

Holders of rec. Dec.

f 2

*Holders of rec. Dec.
Holders of ree. Dec.
*Holders of rec. Dec.
*Holders of rec. Nov,
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec Deec.
Holders of rec. Dec
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

| Holders of ree. Dec.
\*Holders of rec. Dec.
Jan, 15/*Holders of rec. Dec.
151

*Holders of rec. Dec.
*Holders of rec, Feb.
Holders of rec. Dec.
Hoelders of reec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.

|*Holders of rec. Dec.

*Holders of rec. Dec.
Holders of rec. Dec.
Hclders of rec. Nov.

*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 26 to Dec.
Holders of rec. Dec.

*Hulders of rec. Deo.

*Holders of rec. Dec.

*Holders of rec .Dec.

*Holders of rec. Dec.

*Holders of rec. Dec.
Holders of rec. Dec.
Helders of rec. Dee.
Holders of 1ec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec, Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
Holaers of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec Jan.
Holders of rec. Dec.
Holders of rec Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec Dee.

*Holders of rec. Deec.

*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.

Holders of rec. Dec.
Holedrs of rec. Dec.
Holders of rec. Dec.
Holders of rec. De
Holders of rec. Dec.
Holders of rec. Dee.
Dec. 21 to Dec.
Dec. 21 to Dec.
Holders of rec. Feb.
Dec. 21 to Dec.
Holders of rec. May
Holders of rec. Aug.

Holders of rec. Dee.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dee.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders cf rec. Dec
Holders of rec. Dec,
Holders of rec. Dee,
Holders of rec. Dec.
Holders of rec. Dee.
*Holders of rec. May

Holders of rec. Dec.
Holders of rec. Dec.

Holders of rec. Nov.

1
ba
30a
20
10a
1

1
5a
5a
5
19
'20
21
15
10a
10a
15

156
2la

Hold of rec Mar 20"

15
15
31
20
. 20
23a
20

*Holders of rec. Dec. 1
Holders of rec. Nov,

30
15
15
26
15
20
15
23
23
20
23
20
20
20
18
5
17a
17a
20
14
14
15
15
22a
13a
24
24
la
31
18a
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Name of Company.

When

. |Payable.

Beoks Closea
Days Inclusive.

Name of Company.

Books Closea
Days Inclusive.

Miscellaneeus. (Continued)
Certo Corporation (QUArL.) - cccccacaaaan
Extra
Chapman Ice Cream (quar.) (No.
Chelsea Exch, Corp., A & B (qu.)-
Class A & B (quar.)
Cbesebrough Mifg. Consol. (quar.)

Chlcago Pneumatlic Tool (quar.) -
Chicago Towel, common (quar.)
Preferred (quar.)

Y
Chile Copper "Co. (quar.)..
Chrysler Corporation (quar.)
Preferred (QUAT.) - c e e e eee
Cltles service, common (monthl,
Common (payable in common sto
Pref. ana pref. BB (monthly)
Preferred B (monthly) ...
City Housing C

Common (extra)

Claremont Investing, com. (quar.)

Preferred (quar.

Cleveland Stone, common (quar.)

Common (quar.)

Common (qUAar.). .- ......
Club Aluminum Utensil (quar.) -~
Cluett-Peabody & Co., pref. (quar.) -
Coleman Lamp & Stove (quar.) .-
Coca Cola Bottling Co. (quar.) -
Coca Cola Co., com. (QUAT.) - oceeeaeo-
Coca-Cola Co., com. (pay.in cl. A stock)
Coca Cola Internat. Corp. (quar.)
Cohn-Hall-Marx, cem. (quar..

Common (quar.) -

Common (quar.) -
Colonial Financial C:
Commerefal Credit Co., com. (uua.r

634 % 1st preferred (quar.)

7% 1st preferred (quar.) -

8% preferred B (quar.) ...
Commercial Invest. Trust, com. (qu.) .-

Common (payable in common §tock) - -

6349 pref. (quar.)

7% first preferred (quar.) ...
Commerecial Solvents Corp. (quar.
Commonwealth Casualty
Conde Nast Publications, Inc. com. (qu.)
Conduits Co., Ltd., pref. (quar.)......
Congress Cigar (QUAT.) - ceecceemoceaoo
Consolidated Cigar Cor)

Prior preferred
Consol. Dairy Products, com. (qu.) - -~
Consolidated Film Industry, pref. (qu.).
Consolidated Retalil Stores, com. (qu.. )-.

Preferred (quar.)

Contalner Corp., )cls.ss A (quar,

Continental Baking, prer (quar.)
Continental Can, preferred (quar.
Continental Clay Products, 6% D!
Continental Motors (quar.)

Coty, Inc., new stock (quar.)

Cresson Cons. Gold Mining &

Crosley Radlo (stock dividend)

Crosley Radlo Corp. (quar.) .- .—-.-....

Crowley, Milner & Co., com. (qQuar.)...

Crown Willamette Paper, 1st pref. (qu.) -
Second preferred (quar.)

Crown Zellerbach Corp., com. (quar.)- -

Crucible Steel, pref. (quar.)

Cuban-American Sugar, com. (quar.)
Preferred (QUAL.) - c cacecmaanaaae

Cuban Tobacco, com.

ed
Curtis Publishing com. {n com. stk..
Curtls Publishing, com. (monthly) -
Common (extra)
Curtis Publishing, pref. (quar.
Dahlberg & Ca., Ine. (quar.) -
Danish American Corp. 1st
Second preferred (quar.).
Darby Petroleum
Davls Industries, class A (quar.,
Class B (quar.)
Davis Mills (quar.)- - -
Deere & Co., com. (quar.) ..
Detroit & Cleveland Nav. (quar )

Devoe & Raynolds, com, A and B.
Common A and B (extra)

Dictograph Products (quar.) (No. 1)
Extra

Diversitied Securities Corp., com. (e
Class A partie. pref. (extra).......

Dominion Bridee, Ltd. (quUar.)........

Dominion Glass, Ltd., com. & pf. (qu.).

Dominion Rubber pref. (qUar.) . ------.

Dominfon Stores, Ltd. (quar.) ...

Dominfon Textile, Ltd., com. (quar
Preferred (quar.) - - -

Douglas (W. L.) Shoe g 3 Ty

Draper Corp. (QUAT.) - - ceeocemaamcacn

Dunham (James H.) & Co., com. (qu.)-
First preferred (qUar.)---.--.-
Second preferred (quar.).

Dunhill International (quar.)-

Du Pont (E. I.) de
Common (special)

Eastman Kodak, common (quar
Common (extra)
Preferred (quar
Eastern Rolling \(lll (quar.)-
Stock dividend
Eastern Steamship Lin
First preferred (quar.)-.
Eastern Util, Invest.Corp. .
Participating preference ( quxu' Y
Ecquadorian Corp. ordinary.
Preferred
Edwards (Wm.) Co., pref. (quar.) .
Eisenlohr (Otto) & Bros., pref. (qu.
Electric Auto-lite Co., com, (quar.)

Electric Stor Battery, com. & pf. (qu.) .-
Com. & pref. (pav. in com. stock) ...

Endicott Johnson Corp., com. (quar.).-.
Preferred (quar.)

Emerson Electric Mfg., pref. (quar. e

Jan,

5c.lJan. 15

Janl'29
Janl "’9
Deec.
Jan.

.|Jan,
.[Jan.
.|Jan,
.jJan.
.[Jan,
.[Jan,
.|Dec.
.|Dec.
.|Feb.

Jan.
Dec.

.[Jan,

Jan.
Jan.
Jan.
Jan,

13

Pt bt bt B0 B0 B 1t bk kbt D ek et ek D D DD 1 et DD BE DD T OV

Holders of rec. Dec.
Holders of ree. Dec.
*Holders of rec. Dee.
Hold. of rec. Feb. 1 '29
Hold. of rec. May 1 '29
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec. 2
Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Dec.
Holders of rec.Mar 0 *29a
Holdersof rec.Junel0'29s
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dee.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 21 to
Holders of rec.
Dec. 18 to
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Helders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holder 1 of rec.
Holders of rec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec Dee.
*Holders Of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec. :
Holders of rec. Apr. 1"

Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Nov.
Holders of rec, Nov.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec. 19a

Holders of rec. Dec. 20

Miscellaneous (Continued) .
Empire Safe Deposit (quar.) - -
Emporium Capwell Corp. (quar,
Equitable Office Bldg., new com. (qu

Preferred (quar.)

Erskine-Danforth Corp., pref. (quar)._ 2
*,

Evans Auto Loading (quar } et
Stock dividend
Stock dividend. - . -
Fairbanks Morse & Co., com. (qusr yEsi
Falr (The), common (monthly)._.
Common (montkly)
Preferred (quar.) - - - - - cceeen
Fanny Farmer Candy Shops, com, (qu.)
Preferred (quar.)
Faultless Rubber (quar.)..
Federal Motor Truck (quar.) a
Federal Screw Works (QUAL.) cccaccacax
Federated Business Publications—

First preferred (QUAT.) - - - v ccccccaun 6.
Feltman & Curme Shoe Stores, pf. (qu.)| 13
-

Fidelity Industrial Bank (quar

Ex —ro
Fifth Avenue Bus Securities.
Filene’s (William) Sons Co.,
Firestone Tire & Rubber, 6% pret (qu )
Fifth Avenue Bus Securities (quar,)
First Malne Invest Corp., ¢l. B (No. 1)
First Nat. Pictures, 1st ref. (quar. )---.
Second preferred A (QUAL.)-e---
First National Stores, com. (qQUar.).-..
First preferred (QUAT.) - cceceee-
Flatbush Investing common (quar.
Preferred

l-‘lorshelm Shoe, pref. (quar.,) ...
Flour Mills of Am. $8 pref. (quar.)
Foote Bros. Gear & Mach'y, com. (qu.)
Preferred (quar.)
Foote-Burt Co., class A (quar.)
Class A 1)
Preferred (qunr.) cas
Forhan Co., com.

Franklin Capital Corp.
Companies, Ltd. (q
Fuller (George A.) Co.—
Partlc. prior pref. (QUAT.) - cecceeaaa-
Participating preference (quar.) -
Garfield Safe Deposit Co

Ext:
Gen'l Amer, Tank Car, com. (Quar,
ErolorTell (QUAY.) e s s e e e maas
General Baking Corp., pref. (quar.)...
General Baking Co., pref. (QUAT.) .o
General Electrie, com. (quar.)..-
Common (extra)
Speclal stock (quar,)

Common (extra)
General Mills, Ine., pref. (quar.
General Motors, com. (extra).
6% preferred (quar,
7% preferred (quar.
6% debenture stock (
General Rallway Slgnal, co!
Preferred (quar.) ..
General Tire & Rubber,
Gillbert (A. C.) Co. pret (quar )--._
Gleaner Combine Harvester, com.(No. l)
Glldden Co., common (QUAr.)....
Common (cxtm)
Prior preferred (quar.)....

Goodrich (B. F.) Co., pref. (qum'
Goodyear Tire & Ruhber. 1st pref. (qu.)
3 gl (D g s O e e T
Goodyear Tire & Rub. (Can.) pref. (qu.)
Gorbam Mfg. 1st pref. (quar.)
wossard (H, W.) Co., com, (monthly) .
Gotham Silk Hoslery, com. (quar.) . ....
Gottfried Baking, pref. (quar.) ...
Granite City Steel, pref. (quar.) .
Grant (W. T.) & Co., com. (quar.)
Great Lakes Towing, com. (quar.)
Preferred (QUAr.)-eeeeemm-nann
Great Northern Iron Ore Prop....
Great Western Sugar, com. (quar.)
Preferred (quar.) . -
Grelf Bros. Cooperage, cl.
Greene Cananea (QUAr.) - ---.-
Greenfield Tap & Die Corp.,6% pt./qu..
8% pref. (QUAL.) ccecceamcmamcaaaaas
Greenway Corp. 5% pref. (quar.)
5% preferred (quar.)
5% preferred (quar.)
5% preferred (quar.)--..
Grigsby-Grunow Co. new (qu.) (No. 1)
New stock (extra)
Gruen Watceh, common (Quar.)
Preferred (QUAT.)-«-eec----
Guantanamo Sugar, pref. (quar. .
Guaranty Co. of Newark (quar.) .-.-..
Guardlan Investors Corp—
$7 tirst preferred (QUAT.) - e eccceeaun
$6 first preferred (quar.)-
$3 second preferred (quar,
Gulf Ofl (qUAL.) oo oo e e
Gulf States Steel, com. (quar.) -
First preferred (QUAT.)..--venn-
Gurd (Charles) Co., common (quar.)
Preferred (quar.)
Hale & Kilburn, pref. (No. 1).
Hamilton United Theatres, pref_ .
Hanes (P. H.) Knitting pref. (QUAT.) ...
Harbison-Walker Refractories—
Preferred (QUAPF.) - o-ccccacceemcona-
H&gt & Cooley (quar.)

Hawr,horne Securities Co.

Hawthorne Securities Co. -

Hayes Body Corp., (quar.) (No 1).

Halfel Atlas Glass (QUAT.)-------
xtra

Helme ((,eorge Ww.
Common (extra) -
Preferred (quar.)..--

Hercules Powder, comm
Common (extra)

Hibbard, Spencer Bartlett & Co. (mthly)
Hillcrest Collleries, Ltd., com. (Quar)-.
Preforred [(QUAT,) R s ueseasastes

Holland Furnace, common (Quar.)
Common (extra)

Preferred
Hollinger Consol, Gold Mines (Mthly.) .
Holly Oll(QUAT,) - s e e ==recssassantane

5¢.|Nov.
.{Jan,
.|Jan.,

et DD et bt 1D 1D DD 1D DD bt DD 1D bt bt bk ek et 0 DD et bt

Junl")!)
Dec. 31
Jan,

Dee. 31

.|Jan.

Jan.
Jan.

.| Feb.
[May

Aug.

Marl'29
Feb1'29
Jan.
Jan.

Jan.
Jan,

o R et hoRs

. 24
. 31
o

. 21
. 31
. 31
. 31
30
1

2

. 2
. 31
2

2
. 2
. 24

Holders of rec. Dec. 22a
Holders of rec. Dec. 1la
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 26
*Holders of rec. Dec. 20
*Holders of rec. Mar. 20
*Holders of rec. Sept. 20
Holders of rec. Dec. 12a
Holders of rec. Dec. 21a
Hold. of ree. Jsn. 21 '29a
Hold of rec.' Jan.21'29a
Holders of rec. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 14
Holders of rec. Dec. 208

*Holders of rec. Dec. 20

Holders of rec. Dec. 20
Holders of rec. Dec. 1
*Holders of ree.Jan 31'29
*Holders of rec.Jan.31'29
Holders of rec. Dec. 14a
Holders of rec. Dec. 20
Holders of rec. Dec. 31
*Holdesr of rec. Dec. 24

Holders of rec. Dec. 13a
Holders of rec. Jan. 2a
Holders of rec. Dec. 206
*Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 14a
Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec.d14
Holders of rec. Dec. 25
*Holders of rec. Dec. 7
*Holders of rec. Dec. 7
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Dec. 20 to Dec. 25
Holders of rec. Dec. 15

Holders of rec. Dec.
Holders of tec. Dec.
Dec. 12 to Dec.
Dec. 12 to Dec.
Holders of rec. Dec.
To be red. Jan. 1 1929
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Nov. 17
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Dec.
Helders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Hclders of ree. Dec.
Haolders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Feb.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
*Halders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec.
*Holders of rec.

5 *Holders of rec.
5{*Holders of rec.
5|*Holders of rec.

*Holders of rec.
*Holders of rec.
Holders of rec.Feb. 19'29a
Hold. of rec. Jan. 19 '29a
Holders of rec Dec. 15a
Holders of rec. Dec.

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec, Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Hclders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Nov,
Holders of rec. Dec.

Holders of ree. Jan,
*Holders of rec. Dec.
*Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. June

Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec,

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

Holders of rec. Dec.

*Holders of rec. Dee.
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Name of Company.

When

. |Payable.

Books Closed
Days Inclustve.

Name of Company.

When

. |Payable.

Books Closed
Days Inclusire,

Miscellaneous (Continued).
Holmes (D.H.) Co., Ltd. (qUar.) ----..
Homestake Mining (monthly) Sy e
‘Horn & Hardart Baking, Phila. (qu.)---

Household Products,

Hudson Motor Car (quar

Humble Oll & Refg., (quar.
Ext

Hussman (Harry L.) Refr. common.

Hydraulic Brake (quar.)

Hydraulic Press Brick, pref. (quar.) .

Hygrade Lamp, com. (No.
Preferred (quar.) (No. 1).

Ideal Cement (quar.) ...

Quarterly

Imperial Royalties, pref. (monthly)
Class A pref. (monthly)

Imperial Tobacco of Canada, ord. (final
Ordinary (interim)

Independent Ofl & Gas (quar.)._ ...

Independent Pneumatic Tool (quar.) .. -

Indian Motocycle, pref. (quar.)

Indiana Pipe Line (quar.)

qu
Ingersoll-Rand Co., common

Inspiration Consol. Copper Co. (quar. ).
Insurance Securitles Co. (quar.)
Interlake Steamship (quar.) - . -

E
Internut. Business Machines (quar.
Stock dividend
Internat. Buttonhole Sewing Mach. (qu.)
International Cement, com. (quar.,)....
Internat. Combustion Eng., pref. (qu.).
Int. Cont. Invest. Corp. com. (QU.) -
Common (QUAL.) «c e e v ccwann
Common (QUAr.) . - cc. o cmeeean
Internat. Equities Corp, class A (qu.) - -
Internat. Germanic Co., Ltd., pf. (qu.).
Internat. Harv., new com. (uu.)(No. 1).
Internat. Match, com. (quar.) -
Participating pref. (quar.
International Nickel, com,
Internat. Paper, 7% pref. (quai
Internat. Paper & Power, 6% pf.
7% preferred (quar.)
Internat. Petroleum, Ltd.
Preferred (No. 1 for month of Dee.) .. *
Internat. Printing Ink, com. (quar.)
Preferred (QUAT.) - v oo eeen
Internat. Products Corp., pref
Internat. Shoe, com. (quar.) ..
Preferred (monthly)
Internat. Silver, pref. (quar.) ...
Interstate lron &‘iteel com . (quar.)
Intertype Corporation, 1st pref. (qu. ).-
Second preferred
Investors Equity $6 pref. A_
$514 preferred series B

Jantzen Knitting Mills com. (quar.
Jewel Tea, common (quar.

Joint Investors, Inc., com. A (quar )-..
Preferred

Joint Security Corp., com. (quar.)
Com. (payable in com. stock) -
Com. (payablein com. stock) .
Com. (payablein com. stock) .
Com. (payablein com. stock) .
6% pref. (QUAT.) ccccccacae

$7 preferred series B (quar.)..
Jones & Laughlin Steel, pref. (quar,

Kaufmann Dept. Stores, com, (qQU.) - - -

Preferred (QUAr.) - - e e ceccan
EKaynee Co., com. (quar.).

Common (extra)

Common (extra) .

Common (extra)
Kelth-Albee-Orpheum Corp., pt. (qu.) - -
Kelsey-Hayes Wheel, common (quar.)..
Kennecott Copper Corp. (quar.).......
Kentucky Cash-Credit Corp., com.(qu.)

Preferred (extra)

Kimberly-Clark Corp.,
Common (payable In com. av.ock)-
Preferred (qUar.) .- ... ..

King Royalty Co., pref. (quar.) .

Knox Hat, prior pret (QUBL:) A a e aees
Kra(trl’hu)l'(ChmeCorp new com. (qu)
8. 8.) Co., com. (qQuar.)

Preferred (uuar)
Kuppenhelmer (B.) & Co., com.
Laboratory Prod. Co. (extra) In stk
Lakey Foundry & Machine (quar.) .
Stock dividend (quar.)

Landers, Frary & Clark (qnar.)
Lawyers Mortgage Co. (QUAT.) . ..o
Lawyers Title & Guaranty Co. (quar. )_
Leath & Co., pref. (quar.) -
Lehigh Portland Cement, ¢o

Preferred (quar.). ...
Lehigh Valley Coal Sales (quar.
Lesslngx. Ine. (quar.) - .-..-

Ext
lebey. MecNell & Libby, pref -
Life Savers, Inc. (QUar.) .- .......
Liggett & Myers Tob pref. (quar.) ..
Lindsay Light, pref. (quar.).._.__
Liquid Carbonic Corp., (stk, dlv.)
Liquid Carbonic Corp. (quar.)

oxtra
Locomotive Firebox Co. (extra)..
Loew's Incorporated, com. (quar.)
Common (extra)
TLoose-Wiles Biscuit, 1st pref. (quar.) .
Tord & Taylor, com, (quar.)
Lorillard (P.) Co., pref. (QUaT.) . ccanoo
Lowenstein (M.) & Sons 1st pref. (qu. 22
Ludlum Steel (QUAT.) e cceamacccamaann
Manhattan Financial Corp., cl. A (qu
Class B (QUATL.) - w-uex

Jan.
.|Dec.
Jan.
.|Jan,
.|Dec.

Jan.
.|Jan.
Jan,
.|Jan,
.{Jan,

Jan,
Jan,
Jan,

50¢.|Jan,
37)5¢./Jan,
10c./Jan,

.|Dec.

W
-

LW
o ok ot D ek D ot Pt ot DS ot Bk et

Dec.

2
6
1
1
1
1
2
2
1
1
2
1
1
2
2
2

., 22
. 15
. 156

15,

« 15

.|[Jan1:20
.|Apr1'2¢
{Jly 1°2¢

15
18
17
3]
18
1
156

0

Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of reec, Dec,
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders ol rec,
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holdres of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Apr.
July
Oct.
Dec.
Dec.
Dec.
Dec.
Jan.
Deec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Dec.
Dec.
Jan.
Jan.
Jan.

“Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holdera of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

“Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. J
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

Holders of ree.

*Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

*Holders of rec,
Holders of rec.
Holders of rec.

Holders of rec.

*Holders of rec.

*Holders of rec.

*Dec. 22 to
Holders of rec.

Holders of rec.

*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan,
Jan,
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan,
Apr.
July
Oct.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.

Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Deo.
Jan,
Dec.
Dec.
Dec.
Dec.

Deo.
Dec.
Dec,
Jan,
Jan,
Jan.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec,
Dec.
Dec.
Dee.

Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Nov.

Jan.

22
20a
21
21
15
15
15a
1la
12
12
20

Dec. 20

20
10
10
156
15

3
3
3
25
25
7
7
15
22
2]a
25
25
24a
10a
10a
20a
8
20
20
28a
20a
15
1la
20a

26a

20

140
l4a
d2a

Jan.5'290

14

15
15
24a
24a
15
2a
134
2a
19a
15
20
20
20
20
20
20
20
20
20
20
13
22
10a

30a
10
10
10
15
15

22a
17
21a
15
14a
140
13
10
10
10
14a
10a
31
20
20a
20a

13a
13a
18a
17a
15a
31
20a
20
20

Miscell s (Continued)
Marnn—nockwell Corp (quar. )-

Martel Mills Inc. pref. (quar) _____
Maryland Cash Credit Corp., com. (qu.)

Com. (one-hundredth sh. pret stock) -

Preferred (QUAT.) - - ceceee

Preferred (extra)

Pref. (one-hundredth sh. pref. stock) .
McCall Corp. (quar.) -
McColl-Frontenae Oil (

MecCord Radiator & MIg. class A
McKee (A. G.) & Co. class A (qu.)---
McKeesport Tin Plate, com. (quar.) -
McKinnon Industries, com. (No. 1)
Mack Trucks, com.

Mallinson (H. R.) & Co., Inc., pf. (qu)
Manhattan Shirt, pref. (quar)
Mapes Consolidated Mfg. (quar.).
Margay Oil Corp. (quar.)
Mathieson Alkali Works, com. (qu.) -
Preferred (QUATL.) e e cmccmccncaa
May Drug Stores (quar.)
Maytag Co., com. (quar.
Common (extra)
Merchants & Miners Transportation (qu)
Merchants Petroleum (extra)
Merck Corp.. preferred (quar.)
Mergenthaler Linotype (quar.)

Merrimac Hat Corp. (quar

ixtra
Metal & Mlning Sh.'u'es, Tne,
Preferred (q\mr.) .........
Metal & Therinit Co
mg Brlck com. (extra)

Midvale Co. (QUAT.) -« cceeee

Milller (1.) & Sons, com. (quar.). ..
Mitchell (J. T.) & Co., pref. (quar.) -
Mohawk Carpet Mills (QUAT.) cccecaaee
Monarch Mtge. & Invest., Toronto—

Preferred (quar.)..
Montgomery Ward & Co., cl. A (quar.).
Morgan Lithograph, com (qunr) ......
Morris (Philip) & Co.,
Mother Lode Coalition \Hnes
Mountain Producers Corp. (qu:
Municipal Finance Corp. A (qu.) -
Myers (F. E.) & Bros., com. (quar
Preferred (quar.)
Nachman-Springfield Co. (quar.)
Nashua Manufacturing, pref. (quar.
National Bancservice (No. 1) ...
National Bankitaly Co. (extra..
Natlonal Biscuit, com. fquar.) ...
Natlonal Breweries, Ltd., com, (qunr )
Natlonal Candy, com. (qun.r $ e
First and second preferred (quar.)....
National Cash Credit Assoc., com.(qu.).
Common (one-twentieth sh. com. stk.)

Preferred (extra)
Pref. (one-twentieth sh. pref. stk
National Cash Register, class A (qu

National Casket, pref.
Nat. Comm’l Title & Mtge.
Newark (quar.)
Extra
Nat. Dalry Products, com. (quar )
Com, (payable In com.stk.) ...
Com, (payable in com. stock)
Common (payable in common stk.) ..
Common (payable in common stock) -
Preferred A & B (qunr.)
Nat. Enameling & Stmpg. com. (qu
Natlonal Grocers 8% prel. (quar.) ..
Second preferred (quar.)....
National Investors preferred..

National Standard (quar.).
National Sugar Refining (qu

Natlonal Supply, com. (quar.) .
Common (extra) ...
Preferred (extra)
Nat. Surety, new $50, pref. stk. (quar.) -
Natlonal Tea, COmM, /QUAL.) - v v ceamn
Nauheim Pharmacies, Inc., pref. (qu.,
Nebe! (Oscar) Co., Inc., com

Preferred (quar.)
N. Y. & Honduras Rosarlo Min, (extra).
N. Y. State Realty & Term. (annual)...
New York Transportation (quar.) ...
Nichols Copper, class A
Niles-Bement-Pond Co. pref. (qu
Niles-Bement-Pond, pref. (quar.)
Preferred (quar.)..
North American Car,
Preferred (quar.)
Nerth Amer. Investors com. (quar.) -
Preferred (quar.)
North American Provision, pf. (qu.) - - -~
North Central Texas Oil, pref. (quar.) ..
North Star Oil & Ref, pref. (qQuar.).....
Northern Paper Mills, common
Northern Pipe Line, new stk. (No. 1) -
Extra

Nonh Western Yeast (quar.) 4
Oakes Products Corp., class A (quar.) ..
Class B (quar.)
Ogllvie Flour Mllls (quar.)....
Ohio Seamless Tube, pref. (quar.)
Omnibus Corp., pref. (quar,)... 2
Orpheium Cireuit, pref. (QUAT.) - - ---.-
Otis Elevator, com. (pay. in com. stock)
Otis Steel, prior pref. (QUAT.) - e cccae--
Ovington’s, partic. pref..
Owens Bottle, com. (quar
Com. (payable in com. stoc!
Pacific Finance Corp., com. (qual
Paragon Refining, class A (quar.)

.|Dec.
.| Dec.
.Jan., 1

.| Dec.

.|Dec.
.|Dec.

.|Jan,
20¢.(Dec. 31
.(Jan. 2

31
31

Jan., 2
24
24
24
24
24

Dec.

Dec.
Feb.

c.
Jan 2'29

Dec. 31

.|Dec. 31

Dec. 31

.|Dec. 31

Jan. 15
Jan, 15
Jan, 1
Jan, 2
16

Jan. 2

.|Dec. 31

Dec. 31

.|Dec. 15

Jan. 2
Jan. 2

.|Jan1°29

Jan, 18
Jan,
Jan,
Jan,

.|Jan,

Jan.

.[Jan,
.|Jan,

Jan.

.(Jan,

Jan,
Jan,
Jan.
Dec.

«
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Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

2| Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec
Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of ri

Holders of rec. D
Holders of rec.

2|*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 11 to

Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 15 to Jan.
*Holders of rec. Jan.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec.Sept,
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.

Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Mar.
Holders of rec. June

*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Feb.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Jan,
Holders of rec. Dec.
*H9lders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.

*Holders of rec. June
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

*Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.

*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

*Holders of rec. Dec.

*Holders of rec. Dec.

*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec, Dec.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

*Holders of rec. Dec.

Dec. 15 to Jan.

Holders of rec. Sept.

Hold. of rec. Jan. 2 *29a

14a
15a
20
14
1
2
17
14
16
3la
15
12a
12a
10
10
10
10
10
30a
30a

*Holders of rec. Mar. 20

19
24
24
12
12
10
11
15
28
7
T
12
20
20
20
14
l4a
19a
18a
19a
15
15a
15a
20
1
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Name of Company.

When
. |Payable.

Books Closed
Days Inclusive.

Name of Company.

. |Payable.

When

]
Books Closed
Days Inclusive.

Miscellaneous (Continued).
Packard Motor Car Co. (monthly)

Paramount Cab Mfg. Corp. (quar.)
Paramount FamousLasky,new com.(qu.)
Parke, Davis & Co. (QUATL.) - cccccmcaaan

Stock dividend (quar.)

y
Stock dividend (quar.)........
Park Utah Consol. Mines (quar.).....
Partos Realty Holding Corp.,com.(qu.)
Preferred (quar.)
Pelz-Greenstein Co

Penick & Ford, Ltd., .
Penney (J. C.) Co., pref. (QUAL.) e e e
Peoples Drug Stores, Inc., com. (qQu.) - - .
Perfect Circle (quar.) .-
Perfection Store (quar.) . .
Perfection Stove (ruonthly)
Pet Milk Co. com. (quar.)
Preferred (quar.)......
Phelps. Dodge Corp. (quar.) . .

Phila. Dairy Products pr. pretf. (qu. ).:
Philippe (Louis) Inc., partic. A (quar.) -
Phillips Petroleum (quar)

Plck (Albert) & Co., pref. (quar.) -
Ple Bakeries orAmer pref. (quar.) -
Class A (quar.)
Pittsburgh Plate Glass
New stock (quar.) (No. 1)-
Poor & Co., com. (quar.)
Common (extra)
Porto Rican Amer. Tobacco,
Powdrell & Alexander, pref. (quar )
Pratt & Lambert, com. (quar.) - -
Common (extra)
Premier Gold Mining . =
Pressed Steel Car, pref. (quar %
Price Brothers, Ltd., com. (quar.
Preferred (quar.)
Pro-phy-lac-tic Brush, com, (quar.
Common (extra)
Prudence Co., Inc., pret. (quar.).
Pruett-Schalfer Chem., vref.(qu.) (No.1)
Public Utility Investment
Pure Oll, 8% prel. (quar.)
6% preterred (quar.)...
5%% preferred (quar.).
R. 8. Co., com. (quar.)
QunkerOats com. (quar.)
Preferred (quar.) . . ... .
Realty Assoclates, 1st pref.
Real Silk Hoslery Mills, pfd. (quar.
Reece Buttonhole Mach. (quar.)
Reece Folding Mach. (quar.)
Regal Shoe, pref, (quar.) ..
Rels (Robert) & Co., pref. ( .
Rellance Mfg. (QUAr.) - cocceea-
Remington Arms, 1st pref. (quar.) ..
Remington-Rand Co., 1st pref. (quar.,
Second preferred (uuar ) e S nin
Remington Typewriter, com. (quar., )_.-
First preferred (quar.)
Second preferred (quar.)
Reu Motor Car (quar.) ...

Republic Iron & Steel, pref. (quar.) -
Reynolds Tobacco com. & com. B (qu.
Cemmon & common B (extra) .. -
Richfield Oll, pref. (quar.)
Rigney & Co., pref. (QUAL.) - mccceae =
Ritter Dental Mig., com. (qu.) (No.1)..
Ross Gear & Tool, com. (QUAT.) = c e e o aun
Royal Baking Powder, new com. (qu.) .-
Preferred (quar.)
Rumlidor Corp.. com (q

Bafeway Stores, new com. (qu.) (No.
7% pref. (QUATL.) c e e e
6% pref. (quar.) ......

8t. L. Rocky Mt. & Pac. Co., com. (qu.)
Preferred (quar.)

8t. Louls Screw d.: Bolt (quar.) .
Quarterly

8t. Maurice Valley Corp., pref. (qu.) ---

8t is Paper, common (Quar.)...
Preferred (quar.)

Sandusky Cement, com. ‘quar.)
Sangamo Elec. Co., com. (quar.).
Preferred (quar.)

Savage Arms, new com,

Second preferred (quar.
Schoeneman (J.) Co. pref. (qu
Schulte Retall Stores—

Common (payahle In com, stock)
Schulte Retail Stores, pref. (quar.)....
Scott Paper, com, (QuUar.) . .. ...
Scoville Manufacturing (qu.)
Sears, Roebuck & Co—

Quarterly (payable In stock)

Quarterly fpayable {n stock) .
Begal Lock & Hardware, pf. (quar.)

8
Becond Inter. Secur. Corp., com.A (qu.).

6% preferred (quar.)

6% second pref. (QUAT.) .« e -uc--
Second National Investors pref. (qu.)
Securitles Management, cl. A (quar.)

Class B & C (QUAT.) eecccccemeee
Seeman Brothers, Inc., com. (extra) .
Selby Shoe, pref. (QUAT.) e e oo oo

Preferred (quar.).....

Sellers (G. I.) & Sons Co pret (quar.).
Separate Units, Lnc. (qunr.)

Shattuck (Frank G ) Co. (quar -
Shawmut Assoclation (quar.) (No
Sheffleld Steel com. (quar

5 .
Common (payable in common stock).
»

Common (1h com, Stock)

Common (payable in common stock) ...

Common (payable in common stock) ..
Shell Transport & Ing—

: can shares

BShell Unfon Ol (QUATL.) - e eaeea oo

.|Dee.
.| Dec.
.|Jan .
.|Feb.
Dec.
.|Dec.
.{Jan,
.|Dec.
.[Jan,
.[Jan.
5c.[Jan.
Jan.
.|Apr.
Apr.
.[Jan.
.|Jan.
.|Jan.
Jan.
.|Jan,
.|Jan.
Jan.
Dec.
.|Jan.
.[Jan.
Jan.
Dec.
.|Jan.
Jan.

ADec.

Lo

2
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Feb.
Jan.] 2| Holders of rec.

31
31
31
28
27
27

2
29
2
2
14
14
14
14

©

wLw

15,

Feb1'29
Myl '29
.|Jan, 15
.|Jan,

2

5
31

Dec.
Dec.
Jan,
Feb.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
"*Holders of rec.
Holders of rec. Dec.
Holders of rec. Dec.
Hold. ofree. Mar, 2
Hold. of rec.Mar. 29
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Hclders of ree. Dec.
*Holders of rec. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Huolders of rec. Dec.
*Holders of rec. Dec.
*Holders of rec. Jan.
Holders of rec. Dec. 20
Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec, Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

Dec.
Feb.
Feb.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dee. &

*Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders cf rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec. F
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders ot rec.
Hgelders of rec.
*Holders of rec.
Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Hclders of rec.

Holders of ree.

Holders af rec.

Holders of rec.

Holders of ree.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

*Holders of rec.
*Holders of rec.

Holders of rec. Dec. 12a
Holders of rec. Dec. 7
*Holders of rec. Dec. 20

Hold. of ree. Jan.15 '29a
Hold. of rec, Apr. 13 '29a
Holders of rec. Dec. 31
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15a
Holders of rec, Jan. 2
Holders of rec. Jan, 2
Hold. of rec. Mar. 1 '29a
*Holders of rec. Jan. 15'2%
*Holders of rec. Apr. 1529
Holders of rec .Dec. 17
Holders of rec. Dec.
Holders of rec. Dec. 1
Holders of rec, Dec. 31
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

2
*Hold. of rec. Mar. 21 ‘29
uly
Oct1'29
.|Jan.

*Hold. of rec. June 20 ‘29
*Hold. of rec. Sept. 20'29

Holders of tec. Dec. 5a

Miscellaneous (Continued).
Bhepard Stores, Inc., cl. A (quar,)
Class A (quar.)
Sherw-Williams Co., Canada, com, (qu.)
Preferred (quar.)
Shredded Wheat (quar.)
Shreveport-El Dorado Pipe Line (qu.) -
SignalOll & Gas, Cl. A & B (speclal) - -~
Sllver King Conlltlon Mining (quar.)
Extra
Simmons Co. (quar.). ..
Simpsons, Limited, pref.
Singer Munumcturlng (quar,
Extra....
Sloss-Sheffield Steel &
Sonatron Tube (No.1)-.
Extra
SOF‘tl;ern Asbestos (No.

Southern Ice Co., pref., ser .A (quar.)
so%th Penn Of1 (qum-)
Lxtra

South Porto Rico Sugar, com. (qu.)
Common (extra)
Preferred (quar.) - - - --.-
Spalding (A. G.) & Bros. com., (quar.) ..
Spang, Chalfant & Co., Inc., pref. (qu.)-
Sparks-Withington Co., com', (qU.) - - - - -
Sx)encer-l\ellox::.\z q(mq Ine. (qu.)-----
Standard Commercial Tobacco, com.(qu)
Preferred
Standard Coupler, pref. (annual)
Standard Holding Corp. (quar.) -
Standard Milling, com. (quar.) -
Preferred (quar.)
Standard Mllling, co
Preferred (quar )=
Standard Nat. Corp.,
Standard Oll (Ohio), com., (quar )
State Title & Mortgage (quar.)
Sterling Securities Corp., pref. allot. ctf.
Additlonal non-cum. diy
Stone (H. 0.) & Co,, com, (quar.
Preferred (QUATL.) - - - ccecene
Straus (8. W,) & Co. (quar.).
Stromberg Carburetor (quar.)
Stock dlvidend
Stroock (8.) & Co (quar,).
Studebaker Mail Order class A (qu.)
Sullivan Machinery (quar.)
Sutherland Paper (in stock)
Swedish-Amer. Investment Corp.
Partic. pref.(called forred. Jan.2)...$
Swift & Co. (quar.)
Sylvester Oil, com. (quar.)-
Taggart Corp pref, (quar.) ...
Telautograph Lurx) pref. (quar,) .
Texas Corporation (quar.)
Thompson (Johu R.) (mon
Month

. Ol1l, pref. (q
Tide Water Oll com. (quar.) . . ...
Timken-Detroit Axle, com, (quar.).

Common (extra)

Timken Roller Bearing (stock div
Tintic Standard Mining (extra)-------
Tobacco Products Corp., eom. (QUAT.) - .
Toronto Mortgage CO. (QUAT.) -~ e
Torrington Co. (quar.)--.-

Extra
Traveller Shoe (QUAT.) - wcecenn-
Traymore Limited common (quar.) .

Preferred (QUAT.)-occeccaaae
Trico Products (quar.)-.

Trumbull Cliffs Co. pref. {quar)
Truscon Steel Corp.
Stock dividend
Stock dividend (extra)..
244 No. Bay Shore Drive, Inc., pref
22 West 77th St., Inc..
Ulen & Co., 8% pref.
734 % preferred. . .
Underwood Elllott Fi:

Preferred and pret. serles B’ (quar,
Union Carblde & Carbon (quar.) - - - - - -
Unlon Guarantee Mtge., com. (Quar.)..

Com, (extra)

Unlon Mortgage, com. (quar.)

Common (extra)

8% preferred (quar.) ...

Unlon Togacco Co. class A (qunr )

Unlon Twist Drlll, ¢com. (quar.)
Preferred (quar.) .........

United Carbon, pref

United Cigar Stores of Am., com. (quar.)

Unit Corporation, pref, (QUAT.) -cecaean

United Dyewood Corp., pref. (quar.) ...

United Fruit (quar.) g

United Paperboard, pref. (quar.)

Preferred (quar.)

United Plece Dye Works, 614 % pf.(qQu. i

United Profit-Sharing, com

United Shoe Machinery, com. (quar.) ..
Preferred (quar.)..

L T I O I S A

U. 8. Leather, class A pnmclpatlug and
convertible stock (quar.)
Class A partle. & conv, stock (qu.) ..
Class A partie. & conv. stock (qu.)..

Class A partle. & conv, stock (qu.)-.
-

U.S. Playing Card, com. (quar.) ......
Common (extra)

*
U. 8 Printing & Litho., com. (quu).-.

Second pref (ouar ) ol
U. 8. Realty & Investment (Quar.).....
U. 8. Shares Corp.—

Bank stock to shares, serfes C-3
U. 8. Steel Corp., com. (quar.) .

U. 8. Tobacco Co., com. (quar.)

Preferred (QUAT.)-eeccmeax
Unlversal Pletures Inec. 1st ptd :
Utah Copper Co. (quar } e s
Valvollne Ofl, pref
Vulcan Dezlnnlng. pref. (quar..

Pref. account accum, dividend) -

Preferred A (QUAT.) - e eemee
Wagner Electric Co., pref. (quar.)
Waltt & Bond, class B (quar.) =
Wahl Co., pref. (accrued accum., divs.)-.
Waldort System common (Quar.,)..

Preferred (qUAr.)..-oooee-..
Walgreen Co., 614 % pref. (quar.)
Walworth Co.. pref. (quar.).

Ward Bakling, com. class A (quar.)

Preferred (quar.)

.|Febl 29
.| Mayl 29

.|Dec. 31

.|Jan, 2
.[Jan. 2
2

Jan, 15

. 31
. 31
. 31
. 2
. 10

@

"
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Jan.
Jan,
Dee.
Dec.
Jan.
Jan 2'29
Jan2'29
Jan2 '29
Jan2'29
Jan2'2h
Jan., 2

Dec. 31
Jan, 1

Jan.,

Jan. 2
Jan6'29
Apl15'29
Jan2'29

. 241*Holders of rec.

*Holders of rec.

2[*Holders of ree.
2|*Holders of rec.

*Holders of rec.
*Holders of rec.

Hold., of rec. Jan. 20
Hold. of rec, Apr. 20
Holders of rec. Dec.
Holders of ree. Dec.
*Holders of rec. Dec.
Holders of rec. Dec.
*Holders of rec. Dec. 20
*Holders of rec. Dec.
Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec.
*Holders of rec.
Holders of rec.

Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.

1 5
stockholder meet Jan,

Holders of rec. Dec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. De

*Holders of rec.

Holders of rec.
Holders of rec.

*Holders of rec.

Dec. 16
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec. ]

*Holders of rec.
2

Haolders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

Dec.
Dec.
Dec

Dec.
Jan.
Dec.

Holders of rec.
Holders of rec.

Jan. 1 to
Holders of rec.

Dec.
Jan.
Dec.

Holders of rec.
Dec. 11 to
Holders of rec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Jan.
Holders of rec. Feb.d21a
Holders of rec. Dec. 10a
Holders of rec. Dec. 10a
Dec. 21 to Jan. 1
Dec. 21

to_ Jan
0 Hold.ofrec. Dec. (]l)27a

Holders of rec. Dec. 13a
Holders of rec. l)ec 17a
Holders of rec. Dec. 15
Holders of rec. Dec. 21
Holders of rec, Dec. 21
Holders of rec.

Holders of rec.

Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 16 to
Dec. 16 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Helders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of ree.
Holders of rec.
Holders of rec. Dec, 13a
Holders of rec. Dec. 3a
Hold. of rec. Jan, 2 '29a
Hold, of rec. Apr. 1 '20a
Holders of rec  Dec. 20a
Holders of ree. Dec. 15a
Holders of rec. Dec. 18
Holders of ree. Dec, 18
Holders of rec Dec Lla
Dee. 15
Dec. 15
Dec. 10a

Holders of rec. Dec. 21a
Holders of rec. Mar. 11a
Holders of rec. June 10a
Holders of rec. Sept. 10a
*Hulders of rec. Dec. 21
*Holders of rec. Dec 21
*Holders of rec, Dec. 21
Dee, 22 to  Deo, 3)
Dec. 16 to Jan, 1

*Holders of rec. Dec. 1
Holders of rec. Nov.30a
Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Dec 20 to Jan. 2
Holders of rec. Dec. 14a

*Holders of rec. Dec. 19
Holders of rec. Jan. 94
Holders of rec. Jan. 9a
Holders of rec. Jan., 9a
Holders of rec. Dec. 20
Holders of rec. Dec. 15

*Holders of rec. Dec. 20
Holders of rec. Dec. 20a
Holders of rec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Helders of rec. Dec. 12

Dec. 20
Dec. 20
Dec. 15
Dec. 7a
Dec, 20

Holders of rec.

igitized for FRASER
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When
. |Payable.

Books Closed

Name of Company. Days Inclusive.

Miscellaneous (Concluded).
Warren Bros., common (quar.) Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holdars of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of reec.
Holders of rec.
Holders of ree.
*Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.

Dec. 17a
Dec. 17a
Dec. 17a
Dec. 17a
Dec. 15
Dec. 12a
Jan. 1la
Dec. 15a
Deec. 20
Dec. 20
Dec. 20
Dec. 26
Dec. 26
Deec. 20
Dec. 31
Dee. 3la
Dec. 31a
Dec. 15
Deec. 15
Dec. 12
Deec. 12
Dec. 12
Dec. 12
Dec. 14a
Dec. 14
Dec. 14
Jan, 15
Jan. 10a
Jan. 18a
Dec. 20a
Dec. 17a
Dec. 20
Dec."14
Dec. 14
Dec. 20
Jan. 2
Dee. 20a
Dec. 20a
Jan. 19a¢
Feb. 20a
Mar. 20a
Dec. 10a
Dee. 15a
Dec. 152
Dec. 14

Second preferred (quar.).
Waukesha Motor Co. (quar.).--.
Weber & Hellbroner, com. (quar.)
Preferred (quar.)
Wesson Oil & Snowdrift, com. (quar. YoRr
West. Auto Supply, conv. 1st pret. (qu.)
West Coast Oll, pref. (quar.) L
Preferred (extra)
Western Electric Co. (quar.)

o«
1 D 0 82 o 1t s e s 4 RO 8D B9 8D

‘Western Tablet & Stationery Corp. (qu.

‘Westinghouse Air Brake (quar.)

Westinghouse Elec. Mfg., com. (qu.)
Preferred (QUAT.) - - cccomcomamenonas

Weston Elec. Tnstrument Corp.,el. A_ ..

‘West Point Manufacturing (quar.) .....

Wheeling Steel Corp., pref. A (quar. )-.
Preferred B (quar. )

White MOtor (QUAT.) - - o - ccccmcccmmmm e

White Motor Securities, pref. (quar.)..

White Rock Mineral Springs, common ..
First preferred (QUAT.) v ccceccaaae
Second preferred

Willlams (R. C.) & Co., Inc. (No. 1) (qu.)

Willys-Overland Co., com. (qU.) - - - = -.
Common (extra) (In com. stock)
Preferred (QUAT.) - - e cc cmccaeee

Wilson & Co., pref. (qQuUar.) -~

‘Wire Wheel Corp., pref. (quar.)

Wood Chemiecal class A (quar.).

Wood Chemical class B (quar.) .-

Woodley Petroleum (quar.)-..

Woodworth, Ine, (QUAar.) -« o- o ooaaaens

Wrigley (Wm.) Jr. Co., com. (mthly.)..

3
-

W
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Yale & Towne Manufacturing (qu.) ...
Young (L. A.) Spring & Wire (quar.) ...

Extra
Youngstown Sheet & Tube, com. (qu.)..
‘Youngst'n Sheet & Tube, 534 % pf. (qu.) Dec. 14

* From unofficial sources. 1 The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. $ The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend.

Payable in common stock. ¢ Payable in serip.
dividends. 7 Payable In preferred stock.

1 Assoclated Gas & Electric dividends payable In cash or In class A stock as
follows: On class A stock at rate of 214% of one share of class A stock for each
share held; on original pref. 1.90-100th share class A stock: on $7 pref. 3.80-100ths
ghare class A stock; on $5 pref. 2.72-100ths share class A stock.

0 Holland Furnace regular dividend is payable either 2% In stock or 6234e. In

Dec. 31

d Correction. e Payable In stock.

h On account of accumulated

p Payable either in cash or common B stock at rate of $25 per share.

¢ British-Amer. Tobacco final dividend is ore shilling eight pence and the
interim dividend ten pence. Transfers received up to Dec. 31 in London willbe in
time for payment of dividends to transferees.

r Declared 109% in stock payable in quarterly installments.
g Payable elther In cash or common A stock at rate of $25 per share.

¢ Payable In cash at rate of $1.50 for each share or in common stock at rate of
one-sixty fourth ghare.

w Schulte Retall Stores declared 2% In stock, payable }§% quarterly.

v At rate of 7% per annum from date of issue.

w Less taxes and expenses of depositary.

y Dividend is one share Bank of America stock for each forty shares Baneltaly
Corp. stock.

@ Curtls Publishing stock dividend subject to stockholders’ meeting Jan. 4.

§ Utilities Power & Light, class A dividend payable either In cash or class A stock
at rate of one-fortieth share class A stock for each share held. Class B dividend is
17-200ths of a share of class B stock.

|| Timken Roller Bearing Co. stock dividend Is one additional share for each
share held. Will not sell ex-dividend until Jan. 11

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
ABSOCIATION FOR THE WEEK ENDING SATURDAY, DEC. 15 1928.

*Surplus &
Undivided
Profus.

Net Demand
Deposits
Average.

Time
Deposits
Atverage.

Clearing House
Members.

*Capital.

3
9,914,000
35,712,000
49,653,000
160,775,000

s
60,430,000
157,461,000
139,199,000
a883.284.000
129,261,000
314,659,000
165,606,000
125,511,000
151,652,000
122,267,000
242,245,000
373,595,000

$
13,207,600
26,909,800
37,173,100
74,502,900

$
Bank of N. Y. & Trust Co..-| 6,000,000
Bank of the Manhattan Co..| 15,000,000
Bank of America Nat. Assn._| 25,000,000
National City Bank 90,000,000
Chemlcal National Bank....| 6,000,000| 20,399,100
National Bank of Commerce.| 25, 000 1000 47,428,200
Chat.Phenix Nat . Bk.&Tr.Co.| 13,500,000 15,109,000
Hanover Natlonal Bank 5 000| 26,904,000
Corn Exchange Bank. .. 17,959,200
Natlonal Park Bank. .. 25,310,900
First Natlonal Bank 88,803,100
Amer.Exchange [rving Tr.Co 52,705,900
Continental Bank 1,492,000 8,347,000
Chase Natlonal Bank 78,803,900 b558,739,000
Fifth Avenue Bank. . 3,308,200 25, '357 ,000
QGartleld Natlonal Bank 1,920,300 15,293,000
Beaboard Natlonal Bank. 12,734,200 124,632,000
0| 6,828,900 39,032,000
75,541,800| ¢352,268,000
6,385,300, 54,608,000
22,922,800

34,002,000
60,479,400| d480,632,000
3,681,800

41,977,000
17,169,000
145,907,000
115,059,000
1326,834,000
28,412,000

44) 852 000
"600, ,000
71,011,000
815,000

Guaranty Trust Co
Fldellty Trust %0.

1,400,000{ 3,915,300

Clearing Non-Member.
Mechanics Tr. Co., Bayonne. 500,000 783,200 3,256,000 5,659,000

-1471,900,000'803,947,900'5,236,694,000! 864,419,000
*Ag per officlal reports: National, Oct. 3 1928; State, Sept. 28 1928; trust com-

panies, Sept. 28 1928.
Includes deposits in forelgn branches: (a) $274,681,000: (b) $14,977,000;

(c) $81,650,000; (d) $109,970,000; (e) $8,428,000; (f) $116,729,000.

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. 14:

INSTITUTIONS NOT IN CLEARING HOUSE WITH OLOSING OF BUSINESS
FOR WEEK ENDED FRIDAY, DEC. 14 1928.

NATIONAL AND STATE BANKS—Average Figures.

Oth. Cash,|Res., Dep.,| Dep.Other
Including|N. Y. and|Banksand
Bk.Notes.| Elsewhere.|Trust Cos.

Gross

Loans. Gold. Deposits.

Manhattan—
Bankof U.S.....
Bronx Borough.- .
Bryant Park Bank
Chelsea Exch. Bk.
Grace Natlonal ..
Harrlman Nat'l-.{ 20,365,000
Port Mcrris 4,292,900
Publie National-_{116,353,000

Brooklyn—

I‘lrst \Iatlonal‘_“

$
,789,100
19,802,000
2,305,500
22,406,000
15,375,000
37,641,000
3,842,300
110,752,000

18,075,000
54,288,800
20,235,000
8,437,000
2,441,200

s $ $ $
156,056,100/104,200|2,316,800 19,227 800/1,459,000{155
19,596,000 7,800| 750,000 ,000
2,150,100 87,8()0 165 600
22,895,000 0
17,678,500 1,408,800
0 4 260 ,0001,089,000
186,300
7,300,000

843,000

5.300
20,000
40,000
64,000(2,020, 1000

19,625,000, 49,000'2,075,000
54,842,000 307,000, 1,663.000
21.618,000,100,000| 369,000
8,901.000] 5,000 148,000
2,950,500 ____! 60,200

*Assoclate member New York Clearing House.

’\zm'm National.
Peoples Natlonal.
Traders National.

280,000
55,000
39,100

351,000

TRUST COMPANIES—Average Figures.

Res've Dep.,|Depos.Other
N. Y. and| Banks and
Eelsewhere.| Trust Cos.

Gross

Loans. Cash. Depostts.

Manhattan—
American
Bank of Europe & Tr.
Bronx County
Central Union

§
52,842,500
16,457,205
22,369,686
2,728,000{254,076,000
3,610,700 74,856,100

237,053| 17,957,539
16,846,500
267,728,000
63,658,921

68,088,200
25,036,790

55,000{ 48,479,000
207,281 9,268,771

Central Unlon, $33;-

$ $
49,551,800 990,100
17,365,877 864,295
22,474,631 636,310
241,345,000|*34,800,000
77,673,500 *4,894,200
17,981,156 230,752
16,676,000| *2,252,400
280,902,000| 2,778,000
75,895,147 3,900,000

62,595,600| 1,759,500
26,830,491} 1,855,310
52,321,500 1,605,500| 3,621,400

9,231,391 276,194 675,678

*Includes amount with Federal Reserve Bank as follows:
668,000; Emplre, $3,105,000; Fuiton, £2,106,600.

12, 0"0 700

Manufacturers...

United States
Brooklyn—

Brooklyn

Kings County

Municipal
Bayonne, N. J.—

Mechaniecs

43,124, 000
9,014,886,

12,643,500
2,582,034

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 [rom
Previous Week|

Dec. 5
1928,

Nov. 28
1928,

3
686,491,000
146,784,000
281,478,000

84 000

110,650,000
1,109,511,000
0 5,880,300
40,308.000| 32,529,000
96,963,000 84,207,000
84,035.000| 84,089,000
10,217,000 9,907,000

1,105,000 1,144,000

3
689,994,000
154,787,000

$

Uncbanged

Unchanged
—8,747,000
—17,538,000
—11,514,000
—741,000
—2,081,000
—9,765,000
—15,290,000
—911,000
+ 604,000
—601,000

$
Capita? 84,600,000
Surplus and profl
Loans, disc'ts & in
Individual deposits
Due to banks....
Time deposits....
United States depos!
Exchanges for Clg. House
Due from other banks...
Res've In legal deposit'les|
Cash In bank. ... 33
Reg've excess in F.R.Bk.

682,456,000
143,273,000
280,621,000
1,267,000
30,543,000
81,673,000
83,124,000
10,821,000
504,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Dee. 15, 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 109 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.

Week Ended Dec. 15 1928.

Members of, Trust 1928
P.R. System|Companies.| Total.

Two Ciphers (00)
omitied.

3
67,058,0
104,643,0
1,133,924,0
51,61

$
Capital 67,058,0
Surplus and profits....
Loans, discts. & Invest.

Exch, lor Clear House

57,558,0

176,202,0!

1,031,527,0
7,6/

Individual denosiu...

Time deooslta..-- e

Total depos

Res. with lesal depos..

Res. with F. R. Banl

Cash In vault *

Total res. & cas

Reserve required

Excess reserye and cash
o vault..... ecmene ? ? ? ?

* Cash o vault bot counted as reserve lor Feders. Reserve miembe:s,

10, 046
s

12/949,0| 95.661,0| 93.557.0| 93.579.0
? ? ? ?
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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.20 and showing the condition
of the twelye Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
a8 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 3474, being the first item in our department of *‘Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 19 1928,

Dec. 19 1928.|Dec. 12 1928.!Dsc. 5 1928.|Noo. 28 1928.|Noo. 21 1928.(Nov. 14 1928.| Nos. 7 1928. |Oct. 31 1928.|Dec. 21 1927.

RESOURCES. $ $ $ 3 $ $ $ $
Gold with Federal Reserve agents. 1,268,645,000|1,172,296,000/1,150,080,000/1,148,031,000|1,125,095,000| 1,172,075,000(1,134,989,000 1,182.(%1.000 1,505,098,000
Gold redemption fund with U. 8. Treas.| 76,485,000( 77,666,000/ 73,150,000| ~ 75,335,000| 83,444,000 80,193,000| ' 69.083.000| = 71.833.000| 53,925,000

Gold held exclusively agst. F. R. notes|1,345,130,000(1,249,962,000(1,223,230,000(1,223,366,000/1,208,539,000|1,252,268,000|1,204,072,000(1,253,877,000{1,559,023,000
Gold settlement fund with F. R. Board..| 736,444,000 730,827,000f 768,422,000) 781,011,000 796,380,000 721,680,000| 763,380,000 709.223.000| 554,358,000
Gold and gold certificates held by banks.| 533,383,000 646,186,000/ 625,948,000) 596,094,000 662,548,000 685,184,000| 675,315,000 677.996.000| 628,942,000

2,614,957,000(2,626,975,000(2,617,600,00012,600,471,000(2,667,467,000|2,659, 132,000(2,642,767,000/2,641,096,000|2, 742,323,000

108,800,000( '118,878,000| 119,532,000 '121,943,000( '132/622.000| 128.968.000| '125.600.000| '131.900.000| 115,219,000

2,723,757,000|2,745,853,000(2,737,132,000(2,722,414,000(2,800,089,000(2,788, 100,0002,768,367,000/2.772,996,000|2,857,542,000

Lo 56,973,000 * 60,046,000 53,028,000 50,366,000 ' 64,051,000  60,478,000| 51,494,000  56,874,000| 55,211,000
jcoun H

Becured by U. S. Govt. obligations...| 582,722,000 650,795,000/ 665,864,000| 673,540,000/ 470,127,000| 524,931,000 584,154,000/ 562,096,000| 390,830,000
Other bills dl d 363,988,000/ 377,557,000| 346,318,000] 316,700,000 329,819,000/ 332,608,000 373.236.000| 370,175,000 187,326,000

Total bills discounted 946,710,000/1,028,352,000{1,012,182,000{  990,240,000| 799,946,000 857,539,000 957,390,000 932,271,000 578,156,000
Bllls bought in open market.. 453,111,000/ 494,323,000 477,770,000] 482,343,000| 484,164,000 474,400,000 445,645,000 440,376,000 365,772,000

U. 8. Government securities: =

ds 53,386,000 53,497,000| 53,499,000/ 53,442,000/ 54,068,000| 54,377,000| 54,359,000 53,359,000 276,390,000
105,318,000/ 116,173,000 117,958,000] 115,798,000| 113,166,000/ 108,961,000 114,295,000 121.582.000| 53,907,000
131,838,000/ 65,837,000 55,325,000, 60,042,000/ 58,821,000{ 59,001,000/ 54,028.000| 52.158.000| 257,655,000

Total U. 8. Government securitles...| 290,542,000 235,507,000 226,782,000/ 229,282,000{ 226,055,000 222,339,000 222,682,000 227,099,000| 587,952,000
Other securitles (see note) 10,360,000 4,415,000) 4,390,000 4,390,000| 4,390,000, 3,855,000 3,730,000| 3,730,000 980,000
Go’ll‘gthsélglllinn&secunues (see note) - [1,700,723,000(1,762,597,00011.721,124,000/1,706,255,000|1,514, 555,000/ 1,558,133,000|1,632,447,000(1,603,476,000|1,532,860,000

abro: - - e
Due from forelgn banks (see note) . 727,000 726,000 726,000 725,000 729,000 728,000 732,000 569,000
Uncollected items. -| 867,294,000 795,957,000| 747,261,000{ 707,919,000 800,760,000| 968,055,000/ 658,155.000| 664,479.00C| 759,246,000
Bank premises 60,630,000/ 60,606,000{ 60,601,000] 60,595,000/ 60,590,000{ 60,574,000| 60,551.000] 60.548.000] 60,190,000
All other resources 8,375,000/ 10,061,000/ 10,699,000 9,918,000 8,902,000 8,668,000 8,480,000 8,933,000 14,462,000

Total mngBlL B 5,418,479,0005,435,816,00015,330,5671,000(5,258,192,000 5,249,675,000|5,444,737,000|5,180,222,000!5,198,038,000 {5,280,080,000

1 'S.

g,en, ﬂgm in actual eirculation 1,869,192,000/1,813,720,000(1,789,845,000/1,765,585,000/1,716,635,000!1,732,051,000|1,742,409,000 1,709,816.000/1,821,332,000
posits:
Member banks—reserve account. 2,325,879,000|2,408,967,000 2.382,329,000 2,360,973,000 2,346,141,000!2,364,508,000|2,329,820,000!2,370,988,000 | 2,394,335,000
Government 5,489,000|  29,724,000| 25,876,000 24,199,000 7,090,000 15,385,000f 24,671,000{ 20,498,00( 15,425,000
5,744,000 7,059,000 6,023,000 6,925,000 6,488,000 6,314,000 6,594,000 6,099,00( 4,338,000
19,314,000{ 20,217,000| 21,444,000] 19,609,000, 18,246,000, 19,513,000 23.624.000/ 21.437.00(| 19,905,000

tal d | 2,356,426,000 2,465,967,000 2,435,672,000 2,411,076,000 2,377,965,000 2,405,720,000'2,384,709,000 2,419,022,00( |2,434,003,000
Deferred avallability items. -, 771,548,000, 735,000,000; 685,663,000 663,280,000\ 737,873, . 890,829,000, 637,764,000 655,508,006! 644,451,000
Capital paid In 146,876,000( 145,868,000° 14 146,436,000 602, 146.415,000| 146,308,000| 145,878,000| 132,403,000
Surpl 233,319,000f 233,319,000 233,319,000 g 233,319,000 233,319,000/ 233,319,000 228,775,000

41,118,000)  40,972,000| . 39,271,000/ 38,496,000| 37,381,000/ 36,403,000, 35,713,000 34,495.000] 19,116,900

Total labilitles 5,418,479,000/5,435,846,000|5,330,571,000/5,258,192,000|5,249,675,000/ 5,444,737,000|5,180,222,000|5,198,038,000|5,280,080,000
mlglonor goul,l mﬁrfes o b 2 9 61.9 62.3
. R. note liabilitles combined . 61.9% 61.4 9% 3% 65.2 64.3% 63.6 64.0 64.4
RaFtloRot touﬂ mrves to deposi d " i % o 8‘70 o ) & q 3 & &
. R. note liabilities combined 64.5% 64.2% g 5.2% 68.4 67.4% 67.1 67.2 67.2%
Contingent llability on bills :purchased 5 4 i 2 ' i & 2 °
for forelgn correspondents 321,010,000| 284,014,000 279,488,000 263,844,000| 256,953,000/ 253,117,000/ 250,941,000 223,870,000

Distribution by Maturitfes— 3 $ $ 3 $ 3 $ $ $
1-15 days bills bought In open market .| 139,251,000| 175,007,000| 149,250,000 139,415,000/ 140,932,000| 130,469,000 119,823,000 131,511,000 141,772,000
1-15 days bllls discounted 797,249,000| 886,179,000 ) 2,00! 855,540,000| 655,062,000| 703,343,000/ 703,490,000\ 770,441,000 515,415,000
80,690,000 10,126,000 13,546 8,910,000 8,250,000 9,580,000 9,905,000 4,830,000 22,479,000
125,000 125,000 - 100,000
94,713,00 95,793,000f 98, 91,570,000 94,682,000| 86,944,000f 68,415,000 52,332,000 99,627,000
39,031,000 38,723,000 36,200,000| 42,048,000 54,815,000 47,813,000 42,312,000 20,455,000
o 14,314,000 14,463,000
60,000 90,000 155,000 120,000
143,448,000 147,077,000 ,000| 159,346,000 159,494,000/ 155,617,000 139,843,000 98,268,000
81-60 days bilis discounted.. .. v 58,914 54,253,000 47,981,0 52,693,000 54,962,000 65,999,000 66,556,000 20,781,000
31-60 days U. 8. certif. of Ind - 13,953,000 11,051,000 11,229,000
81-60 days municipal warrants - 155,000
61-90 days bills bought In open market .| 71,311,000 72,446,000/ 73,340,000 85,804,000 93,505,000 100,987,000/ 111,296,000| 24,786,000
61-90 days bills ted 31,328,000 30,928,000 97 29,975,000] 24,880,000, 31,566,000 000 13,368,000
61-90 days U. 8. certlf. of iIndebtedness.| 22 0 157,098,000
61-00 days municipal warrants. . ... = n 30,000 30,000
Over 90 days bills bought in open market A 0 4,000,000 4,570,000| © 3,946,000 ,988,000 3,803,000 1,319,000
Over 90 days bllls discounted...... 17,869,000| 19,909,000 8.0 19,539,000 18.522.000 17,948,000 8,137,000
Over 90 days certif. of Indebtedness S 55,711,000 41,779,000/ 36,818,000| 36,108,000 35,468,000 33,072,000/ 36,099,000| 12,225,000
Over 90 days munlcipal warrants.... 2,654,000

F. R. notes recelved from Comptroller..|3,007,737,000|2,989,120,000(2,965,449,000|2,929,419,000/2,918,730,000/2,913,201,000(2,005,369,000(2,911,308,000|3,037,792,000
F. R. notes held by F. R. Agent.......| 720,295,000 746,295,000 784,130,000| 801,850,000| 812,200,000/ 813,105,000 812,405,000 813,920,000 776,640,000

8

Issued to Federal Reserve Banks 2,287,442,000/2,242,825,000(2,181,319,000|2,127,569,000/2,106,530,000/2,100,096,000|2,092,964,000|2,097,388,000(2,261,152,000

How Secured—
By gold and gold certificates. 441,021,000| 341,207,000{ 341,208,000| 341,207,000| 346,557,000 346,557,000 346,557,000 346,567,000| 406,579,000
94,785,000/ 101,890,000| 104,047,000f 96,199,000 87,774,000{ 98,105,000{ 100.658,000| 102,686,000 100,483,000
732,8: 9.000' 729,199,000 704,825,000| 710,625,000/ 690,764,000/ 727,413,000 687,774,000| 732,791,000| 998,036,000
1,350,802,000 1,443,842,000,1,444,684,000(1,417,062,000 1.250,537.000'1.277.031.000 1,356,704,000/1,318,367,000| 907,392,000

Total 2&1(}!?{7_,9_00.2.616.138.000 2,594,764,00012,565,093,000 2.375,632.000’2.449. 106,000'2,491,693,000 2,500.411.00012,412,490,000

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 amounts due (0
forelgn correspondents. In addition, the caption *All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to
“Other securities,” and the cavtion “Total earning ass ets” to ““Total bills and securities.” The latter term was adopted as a more accurate description of the total of the
@iacount acceptances and securitles acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Itema Included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 19 1928

fited. »
;’:Bd‘;r :gp;g:"fgoga:;" ryk Total, Boston. | New York. | Phtla. R | Atlanta. | Chicago. |St. Louss.|Minneap.|Kan.Céty.| Dallas. |San Fran.

RESOURCES. 3 3 3 3 $ 3 $ $ 3 $ $ $ $
Gold with Federal Reserve Agents|1,268,645,0(116,838,0| 269,177,0/108,531,0) 50,282,0( 82,962,0(213,350,0 27,846,0 43,537,0 163,189,0
Gold red'n fund with U. 8. Treas.| 76,485,0| 7,223,0| 16,831,0| 8,720,0 128 3,235,001 4,570,0| 11,377,0( 6,757,0 2,672,0 3,701,0

Gold held excl. agst. F. R. notes|1,345,130,0(124,061,0| 286,008,0{117,251,0! 53,517,0| 87,532,0/224,727,0| 34,593,0 p 46,209,0 2 166,890,0
Gold settle’t fund with F.R.Board| 736,444,0 271,921,0| 35,181,0 26,358,0( 11,838,0/151,939,0| 24,813,0| 21,90 46,556,0| 26,124,0| 38,756,0
Gold and gold ctfs. held by banks| 533,383,0 300,858,0| 25,462,0 )4 10,203,0( 5,610,0| 56,395,0| 8,827,0| 4,953,0| 6,022,0 45,0 28,908,0

Total gold reserves 2,614,957,0|187,128,0| 858,787,0/177,894,0 90,076,0(104,980,0(433,061,0| 68,233,0| 77,326,0| 98,787,0| 61,4 234,554,0
Reserve other than gold 108,800,0| 15,971,0| 19,277,0| 3,068,0 5,598,0| 9,533,0 9,796,0| 14,398,0| 1,937,0| 5,136,0 078,0| 10,216,0

Total reserves 2,723,757,01203,099,0| 878,064,0/180,962,0/231,491,0( 95,676,0|114,513,0/442,857,0| 82,631,0| 79,263,0(103,923,0 66,508,0(244,770,0
Won-reserve cash 56,973,0( 9,213,0/ 18,598,0 922,0| 3,626,0( 4,202,0| 2,745,0| 6,687,0| 2,515,0( 1,067,0f 1,729,0[ 2,31 3,353,0

8
6
Bllls discounted:
Sec. by U. 8. Govt. obligatlons| 582,722,0 32,776,0| 170,777,0| 68,894,0| 66,686,0| 19,543,0| 16,274,0/111,446,0| 25,805,0| 4,378,0| 17,002,0| 11,874,0| 36,277,0
9
3

Other bills discounted 363,988,0| 32,231,0| 62,016,0| 28,931,0| 35,314,0| 20,415,0| 41,997,0| 64.505,0| 15,126,0| 2.970.0| 26.039.0| 5.04 0| 28,7590

Total bills discounted 946,710,0| 65,007,0| 232,793,0| 97,825,0/102,000,0| 39,994,0| 58,271,0/175,051,0| 41,021,0| 7,348,0| 43,941,0| 17,523,0| 65,036,0
Bills bought in open market.....| 453,111,0| 47,116,0| 126,397,0| 15,152,0| 53,359,0 25,877,0| 30,368,0| 41.144.0| 11,309.0| 19.643.0| 3.980,0| 24.378.0| 54,388,0

U. 8. Government securities:

Sonds 53,386,0)  689,0|  1,384,0 5850 5480 1,152,0 19,937,0] 7.125,0] 4,519,0 8,5130] 62,0
105,318,0/ 2,892,0/ 18,855,0| 10,135,0 28,338,0| 1,063,0| 3,503.0 11,441,0| 4.526,0] '902,0| 4,185,0/ 12,893,0
131,838,0/ 4,204,0/ 87,586,0| 10,359,0| 3,664,0| 1,212.0/ 1.510.0 3.716,0| 4.666,0{ 1,106,0| 2,306,0] 3,710,0

290,542,0° 7,785,0' 107,825,01 21,079,0' 32,550,0' 3,427,0' 5,380,0' 34,321,0' 22,282,0! 13,711,0' 10,513,0' 15,004,0' 16,665,0

gitized for FRASER
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Kan.Cuty.| Dallas. |San Fran,

3 3 5
1,500,0( 6,500,0 250,0

59,934,0| 63,405,0(136,339,0
i 26,0 25,0 52,0
18,150,0 33,418,0| 45,482,0
2,202,0 1,962,0( 3,828,0
1,107,0 263, 408,0 481,0
144,496,0|216,159,0/168,042,0/434,305,0
65,094,0 70,227,0| 49,236,0/172,312,0

52,962,0| 90,638,0| 7! 180,707,0
426 453,0 1,418,0

7,199,0
189,815,0

Drc. 22 1928.] FINANCIAL CHRONICLE

Phila.

RESOURCES (Concluded)—
Two Ciphers (00) omitted. Total. | Boston. .| Minneap.

3
1,985,0
42,687,0
20,0

$
125,0
134,181,0
69,
75,399,0

3
10,360,0

1,700,723,0
= 727,0
867,294,0

60,630,0| 3,824,0
8,375,0 157,0

Other securities

Total bills and securities
Due from foreign banks...
Uncollected items

119,908,0
54

467,015,0
i 20
82,674,0

187,909,0 94,019,0
5,0 7 31,0
238,025,0

79,885.0 32,852,0
16,678.0| 1,752,0| 6.808.0 2,867,0| 8,720,0 3,978.0
688.0| '164.0] 1.1000| '457.0| 2.294,0| '817.0| 4390
1,619,273,0(393,449,0/510,895,0(240,758,0(249,321,0/822,760,0(200,092,0!
350,365,0|155,026,0(223,345,0| 88,140,0|136,582,0(318,211,0| 64,533,0
919,099,0|132,481,0{172,159,0| 68,098,0| 65,368,0(349,371,0| 79,931,0
26 303.0 940 '7520| 4 738.0| 2700

783.0| 656,0] 7190| 352,0]  290,0

7,806,0| 146,0| 8850/ 148,0]  228,0
928,038,0/133,586,0173,857,0| 69,350,0| 66,373,0(352,370,0| 81,176,0
205.636.0| 64.806.0| 71.042.0| 62,924.0| 28,650.0| 94.515,0| 36,732,
14.536.0| 14,422,0| 6,119,0

5,231,0| 18,481,0 3,009,0
21,662,0| 24,021,0| 12,324,0( 9,996,0( 32,778,0 7,039,0| 9,046,0| 8,527,0
2,933,0| 4,208,0| 1,901,0

2,489,0 6,405,0 ,847, 1,409,0] 1,243,0 987,0
1,619,273,0(393,449,0/510,895,0(240,758,0/249,321,0|822,760,0(200,092,0(144,496,0{216,159,0/168,042,0/434,305,0
68.2 60.8 56.4 66.0 56.7

66.6 64.2 55.3 67.6
93,949,0 16,128,0| 13,282,0| 43,958,0| 13,598,0| 8,539,0| 11,385,0| 11,068,0| 22,453,0

251,416,0
0

74,612,0
101, 31,0
112,162,0

35,886,0

‘Total resources 5,418,479,0|418,929,0
LIABILITIES.
F. R. notes In actual circulation.|1,869,192,0|166,221,0
Deposits:
Member bank—reserve acc't..|2,325,879,0/144,524,0.
Government 5,489, 207,0
Forelgnbank. . 5,744, 518,0
Other deposits 19,314,0 120,0
145,369,0

Total deposits 2,356,426,0
Deferred avallablility items 771,548,0| 76,887,0
Capltal paid In 146,876,0| 10,160,0
Burplus 233,319,0| 17,893,0
Allother liabilities 41,118,0| 2,399,0

Totalllabilities 5,418,479,0/418,929,0
Memoranda.

Reserve ratio (per cent) 64.5 65.2

321,010,0| 23,718,0

53,842,0
14,103,0

91,705,0
39,721,0

70,945,0
34,018,0
4,217,0 4,329,0

36,732,0
5,407,0!
10,397.0
1,847,0

62.5
30,043,0

58.3
32,889,0

Contingent liability on bills pur-
chased for forelgn correspond’ts
F. R. notes on hand (notes rec'd
from F. R, Agent less notes In

ofr 418,250,0° 34,414,0' 140,192,0! 30,405,0' 27,599,0' 15,851,0° 34,339,0' 42,397,0' 10,077,0' 7,044,0' 10,997,0' 9,474,0! 55,461,0

FFDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 19 1928,

New York. Atlanta. 8t. Louts.|Minneap. Kan.City.| Dallas.

Cleveland.| Richmond

Federal Reserve Agent at— Total, Boston, Phtla. Chscago. San Fran.
Two Ciphers (00) omiited— 3 $
F. R.notes rec'd from Comptroller|3,007,737,0/242,685,0

F. R. notes held by F. R, Agent..| 720,295,0 42,050,0

F. R. notes Issued to F. R. Bank.|2,287,442,01200,635,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates....
Gold redemption fund... g
Gold fund—F. R. Board. .| 732,839,0| 68,000,0
Eligible paper 1,350,802,0/112,047,0

11 2,619,447,0 228,885,0

$ 3
69,737,01322,573,0
11,027,0( 94,800,0

58,710,0(227,773,0

$
110,734,0
29,510,0

81,224,0

3
88,107,0
15,969,0

72,138,0

3
89,860,0.
15,250,0

74,610,0

3 $
224,761,0/457,978,0
53,840,0| 97,370,0

170,921,0/360,608,0

3
125,360,0
21,369,0

103,991,0

$ $ $
771,337,0/223,231,0/281,374,0
271,780,0| 36,900,0| 30,430,0

499,557,0/186,331,0(250,944,0

14,007,0

2,754,0
32.000.0
24,995,0

73,756,0

441,021,0

35,300,0
94,785,0| 13,5:

13,538,0

248,406,0
15,771,0

26,750,0
5,712,0| 2,350,0
50,500,0(211,000,0
88,538,0/216,821,0,

17,268,0
4,333,0
4,000,0

41,853,0

67,454,0

50,000,0
13,581,0
55,000,0
153,933,0

6,690,0
4,592,0
39,000,0
61,194,0

111,476,0

10,354,0
5,000,0{ 98,177,0
334,537,0| 99,089,0

603,714,0'207,620,0 272,514,0

110,802,0
118,129,0

281,318,0

47,384,0
90,921,0

171,500,0'430,171,0° 80,118,0

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the 629 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 Deec. 12 1917, published in the ‘‘Chronicle” of Dee. 29 1917, page 3475. 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, 12 1928 (In thousands of dollars).

Federal Reserve DAstréct— Total. Boston. |New York| Ph{la. |Cleveland.|Rich ‘E Atlanta. | Chicago. |St. Louss.|Minneap.|Kan.City.| Dallas, |San Fran.

$ 3
480,730/2,082,415
361,780(1,412,205

3,339 4,346

88,553| 410,746
269,888| 997,113
118,950 670,210

80,893| 363,316
38,057| 306,894

37,619| 112,779
9,840| 23,949

323,699 868,878
133,473|1,038,387
270 338

$
687,399
444,561

$
309,576
264,474

$
722,344
512,607

4,020
215,863
292,724
209,737

75,884
133,853

49,791
9,454

418,018
231,645
101

$ $
642,963(3,376,625
513,239(2,516,797

2,574| 20,127
136,222|1,114,819,
374,443(1,381,851
129,724 859,828

54,576 359,347
75,148) 500,481

42,358 268,506
12,803 45,857

338,895/1,916,358
237,69411,272,213
314 311

$
682,387
527,644

3,084
189,525
335,035
154,743

69,737
85,006

42,054
13,925

377,563
239,366
135

$ $
1,232,088/2,211,396
852,828/1,496,463
5,161 12,695
461,924| 671,191
385,743 812,577
379,260 714,933

104,019| 331,384
275,241 383,549

77,857| 124,615
18,889| 35,548

723,684(1,031,586
288,200 952,690
287 320

58,556
165,595

56,301

40,880
15,421

S $
1,514,939 8,613,792
1,096,2156,279,976

8,368| 40,578

433,822(3,026,545
654,025/3,212,853
418,724/2,333,816

153,207|1,177,154
265,517(1,156,662

101,319 839,738
21,449 79,092
919,65215,883,616
473,849(1,722,458
29 1,159

138,701
1,225,551

283,363

216,427
66,936

76

3
22,646,654
16,278,789

Loans and Investments—total
Loans and discounts—total
Becured by U. 8. Gov't obliga's..
Becured by stocks and bonds....
All other loans and discounts....

Investments—total

109,940
6,937,464
9,231,385

6,367,865

2,966,381
3,401,484

1,783,450
289,998

13,549,422
6,905,237
3,631

1,185,094
3,237,264

792,737

526,239
266,498

76,204
185,797

135,102

75,996
59,106

27,765
6,847

238,370
135,431
15

112,050
329,336

242,838

120,868
121,970

59,049
12,345

509,103
179,822
82

U. 8. Government securities. ...
Otber bonds, stocks and securities

Reserve with F. R. Bank
Cash In vault

Net demand deposits
Government deposits

Due from banks

48,481
Due to banks

137,072
33,121

15,060
18,061

34

58,033
94,010

131,688
223,588

65,761
128,760

163,012
213,500

50,170

34,050
16,120

55

92,140
210,362

104,025

51,810
111,000

24,602

13,157
11,445

64

79,845
120,763

30,315

236,610
469,613

140,703

88,502
52,201

92

60,457
137,450

24,356

12,843
11,513

29

Borrowings from F. R. Bank—total

Secured by U. 8. Gov't obliga'ns.
All other

7,802 24,448 13,531

5,495
2,307

24

15,433
9,015

64

8,348
5,183

44

66,307
37,718

70

9,737
20,578

31

Number of reporting banks 620 46

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 19 1928,
In comparison with the previous week and the corresponding date last year:

Dec. ls!) 1928. Dec. lg 1928. Dec. 21 1927, |
S
269,177,000 169,300,000 285,067,000

Dec. 19 1928, Dec. 12 1928. Dec. 21 1927.
Resour s $ s

ces—
Gold with Federal Reserve agent Gold held abroad

Geld redemp. fund with U. 8. Treasurer.

Gold held exclusively agst. F.R. notes.
Gold settlement fund with F.R. Board..
Gold and gold ctfs. held by bank

Tota gold reserves
Reserves other than gold

Total reserves

Non-reserve cash

Bllls discounted:
Bec. by U. 8. Govt. obligations
Other bills d

Total bills discounted. ..
Bllls bought in open market.
U. 8. Government securities:

Bonds
Treasury notes
Certificates 0

Total U. S. Government securities....
Other securities (see note)

Total bills and s curities (se¢ note) ...

16,831,000

18,650,000 14,183,000

286,008,000
271,921,000
300,858,000

Uncollected Items
Bank premises
All other resources

187,950,000 299,250,000
214,172,000 238,205,000
404,428,000 408,892,000

858,787,000
19,277,000

806,550,000 946,347,000
21,004,000 19,866,000

Total resources
Liabilities—

878,064,000
18,598,000

170,777,000
62,016,000

e e
827,554,000 966,213,000
17,874,000 16,609,000

245,151,000 141,827,000
81,775,000 50,967,000

Government - - - - -« .-~
Forelgn bank (seé note) .
Other deposits

232,703,000
126,397,000

1,384,000
18,855,000
87,586,000

Total deposits
Deferred avallabilty items.
Capital pald in
Surplus
All other llabilities

e
326,926,000 192,794,000
171,176,000 76:896:000

1,384,000 51,471,00/
30,280,000 9.3[5,003
Total liabdilities

107,825,000

22,293,000 93,242,000
—_—

467,015,000

F. R. notes In actual circulation
Deposits—Member bank, reserve acet

Due from foreign banks (see note)

205,0(

238,025,000
16,678,000
688,000

00 375,000
225,682,000 197,059,000
16,678,000 16,297,000

1,590,000 5,515,000

1,619,273,000

1,642,012,000 1,625,627,000

359,365,000
919,099,000
260,000
783,000
7,896,000

340,658,000
960,509,000
5,271,000
2,099,000
8,262,000

383,684,000
955,770,000
5,763,000
839,000
9,688,000

928,038,000
205,636,000
50,098,000
63,007,000
13,129,000

976,141,000
198,734,000
50,098,000
63,007,000
13,374,000

972,060,000
163,400,000
40,258,000
61,614,000
4,611,000

1,619,273,000

1,642,012,000 1,625,627,000

Ratlo of total reserves to deposit and
F. R. note liabilities combined.
Contingent llabllity on bills p:

R —
552,259,000 423,718,000 for forelgn corr

68.2%
93,949,000

62.8%
81,398,000

71.39%
63,454,000

NOTE.—Beglnning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to
torelgn correspondents. In additlon, the caption, ""All other earning assets,"” previously made up of Federal Intermediate Credit Bank debentures, was changed to “"Othes
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 ef the dis-
oounts, acceptances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Included thereln.
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ganl&zrgy @a z 21‘,t 20 Wuki};’l"ggirﬁw o Sales Range for Week. |l| l;«:ZZilSir:ce };I:’r;.”l‘.

Lowest. Highest.

Wall Street, Fn'day Night, Dec. 21 1928. Tnaaelao (ngz). Shares| $ per share. | $ per share. |$ per share.$ per share.

Railroad and Miscellaneous Stocks.—The review of the Shell Ulon Ol rts.-.. 43,675 5 Deo 19| 53 Dec 21| 4% Ded 5% Deo
Stock Market s given this week on page 3493. S e b e R vt o SRR
The following are sales made at the Stock Exchange this $$3§LCSC°§? rts - i 120&;)3 Dec 4 Decly 3% Deo ﬁg 2 Nov
on Stee! t ec 19 Dec 20 55}’ (% ec
week ol:‘h§htzlmr_esunot:, represented in our detailed list on the Dnderw Bil Flah oY 22100 00198 By 17100 Peo 2ofi30K Nov 0% Roe
pages which follow: USCastI P & F, 2d pf....* Dec Dec 20| 183 Nov| 19} Dec
i R Beedi B peclil 31 Bed 3 B
- 5 < --~13, ec e ec ec e
Sales‘ Range for Week. Range Since Jan. 1. gSlTi;b.‘nrer‘ Dec 18 17 Deo 18 127% Jan'139” June
Week [ Lowest. Highest. Lowest. Highest. l;ttlt(h Elec Coal - 163 ng . 4 ng i:; "?/ 83;\ ?g;g ggg
Par.|Shares, $ per share. | $ per share. |$ per share.$ per share. 8{“; tcaﬂ‘obnccupf 100 7 : Dee 18)1: Dec 18 Outze Sept
L Par.|Shares| $ per share. | $ per share. ||$ per share.$ per share. Vaal'llc(?gplg:‘vr i) o Aol 2l soRmDee 20 Qo209 y 1:{?;
CHERLL = | Warner Bros Pict, pf { Dec 20| 54% Dec 21 Dec| 543 Dec
Atch Topeka & St Fe Rts33, soo 214 Dec 17| 24 Dec 20| 2! Dec, 3% Nov > b e 280G b 252 s e 9
Beech Creek RR. 0| | 42" Dec 1§ Doo/18} 403 Beptiaa’ *Jan)|r2oen Broalsipt -cb0fl S 10/ 8039 Dec 181, 5044 Deo/1a) 4046 ENov] 61~ SADE
Doty Snsquenanna io| 500 57 Des 1y Dec 18] 323§ July! 6434 Nov | ywossor Ol Snowdr. e Dl 18l 08¢ Dl e Ao Tes
Preferred 100 200 52 Dec 21 Dec 18 38 ~ Sept 63~ Nov | “prorerraq: oo o] “'10011053¢ Dec 1711025¢ Dee 1711055 Dov1083 . Nov
60 89 Dec 17 Dec 10| 8855 Oct 96 Jan | yyyccitlerors , Deo 18] 2138 Deg a1 Ded| 2374 Nov
Certiic stamped--100| 130100 Dec Dec 15 98" 8ept 10736 Mar | ywyiod Guernog ria. i 3 Dec 15| . 3 Dec 15| 3 Deo . 3 Deo
Central RR 0f N J.__100|  400323}4 Dec 171330 Dec 20(2973f Feb375  May | voune Spring & Wire.. | 3,000 48% Pog 1; 4933 Do 211l 453¢ Dol 563 Now
Cuba RR pref Kinasoiog 270 79" Dec Dec 20| 797 Dec 94 June & Wire.._.| 3, ec ¥ Dec e "
Detroit & Mackinac- 210 40 Dee 20| 4 Dec 20| 40 Oct 50 Jan
Havana Elec Ry 5000 9 Dec 5 § Dec 19| 7 Aug 173% June Ba::c':‘égsgst‘olc'g"r'
Preferred. . - 50 58 = Dec Dec 15 58 ° Dec 7834 Sebt | Bank of Commerce. ... 100 757 Dec 21/757 Dec 21[550 Feb785 Dec
Hocking Valley- .- - 30417}«3 Dec 2135 Dec 2 July 473  Nov | Natic s Yol 22: % 1oy
Towa Contral 1}001 0 Dec 15| 4 ° Dec 15 Mar 15% Mar National Park Bank._100 775 Dec 19775 Dec 191642 Jan980 May
Market St Ry 2d pref 100 Dec 8 Dec Dec| 161§ May * No
Morris & Essex. .- - - 50 33¢ Dec 18| 8356 Dec 18| 8234 Augl 89 June DREYANOS
Nash Chatt & St L. }gg Dec Dec 15/ Aug %04% May
New Orl Tex & Mex. Dec Dec 25 Apr14814 May ot 2
A T e Bres2100 o e Mar| 5135 00t New York City Realty and Surety Companies.
Pitts Ft W & Chic pf.100 Dec 21/156  Dee Dec 167 Apr (AUl prices doliars per share.)
Vicks Shrev & Pac pf-100 10, 99}{ Dec 19 Dec Novi10834 Mar TG Bid | Ask | Bid | Ask | B | Atk
A ce R'lty| 75 85 IN Y Title & Realty Agsoc's
Indus. & Miscell. .
57 ¢ G Amer Surety.| 305 | 315 | Mortgage..| 528 | 535 (Bklyn)com| 475 | 485
Adams Millis 4,000 3014 Dec 17 Dec 20| 14 Dec| 3274 Dec .
Am & Foreign Pr ot (6) *| 20 95 Dec 17| 9534 Dec 19 Sept102” Dec | Pous Vel 507 | 513 [0 B Csealty-) 470 | 480 | e pred-——-) 00 1 98
Am M & Fdy pf (7)z war 11024 Dec 21 i Dec 21 Dec|116 Jan Lawyers Title = Westgheiié?
Amer Nat Gas pref.___*| 2 7 Dec Dec| 99% Nov & Guarantee| 363 | 370 Title & Tr.| 450
Amer Pow & Lt pref A_* 234 Dec 18 Nov| 7734 Nov | amece Bond .| 130 | 150 g I
Pref A stamped 5 y S Dec Dec| 864 Nov ~
Anchor Cap---- 3 gcc 5| 48 gec 151 % Dec &
ec 21 ec(1097¢ Dec i =S 5 .
[ E b g i ‘ heneh Bl Dl fe Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Art Metal Constr- . --10 3 Dec 18| 2 Jan| 343 Apr int. Int.
Assoc Dry Gds 1st pf 100 2 Dec 21 Aug|l13% Apr Maturity. Rate. | Bi4. Aakea. Maturity. I Rate. | Btd. | Asked,
Barker Bros pref. .- -100 3 Dec 18| 92 Nov|10114 June
Brit Emp Steel 1st pf 100 : p 3{ Dec 21 32 Jan| 471 May | Mar. 15 1929...| 3% % 99"nl 99“:: Sept. 15 1930-32| 8% % 07%3( 071539
Brown Shoe pref. - --100 Dec Nov|120 Jan | Mar. 15 192 : 992733) 992935 |Mar, 15 1930-32| 314 % 07833 071%,
Bucyrus-Erie pref (7) 100 2 234 Dec 15 Mar| Apr | June 15 1920 4 00259t 90715/|Doa. 15 1030-32] 314 %, 0783 971
City Investing 100 b Dec 18140  Mar|l52  June | Sept. 15 1929._. 99055] 99235y ]Sept 15 1929 4% %| 100%3| 100%9
Colo Fuel & Iron pf.-100 1013 Dec June Aug | Dec. 16 1929 .. 992053 0995y
Columbia Gmphophorllgé i L p Dec] 3§ Nov
Crex Carpet p Dec Sept] Nov . .
Crown W'mette 1st pf-* Dec Jan Qct New York City Banks and Trust Companies.—See
Crown Zellerbach » Dec Nov | page 3494.
Detroit Edison Rights._| 7,7 Oct| Dec =
Durham Hoslery pref 100 3 Oct Jan
%{mn}\oh{ fil';gz I;:g;--igg , g‘em; 014 Feb United States Liberty Loan Bonds and Treasury
B o G0t pref 315 Doo 2 12 Sent vt | Certificates on the New York Stock Exchange.—
ElecPu\v&},cctrslull pd 24 111233, p Oct) July
First Nat Pict 15t p!.lOO o104 e | el on’& e | Datly Record of U. 8. Bond Prices.|Dec. 15|Dec. 17|Dec. 18| Dec. 19|Dec. 20| Dec. 21
Franklin Simon pref.-100) 2 Dec| Feb 1 16, 28 31 1 5
b B 7 t e g T e e e B e
Gen Cable pref 400 20010: Octy Ooct (Flrs% 3055) 20 ~_|Close| 9914ss| 0915 002255 00129 99“:1
General Gas & El cl B ¥ 7 5 o Jan| 80 Nov Total sales in $1,000 units. - - 12 79 60| 166
Preferred B (7) % May Converted 4% bonds of[(High| _.__ A
General Mills | Dec Dec 1032-47 (First 45) Low-| ... i
Preferred.- - - 4 9% g I Dec| Dec Close| . j
General Motors : 71 79 Dec¢ Nov Total sales tn $1,000 URHS - -|  —ooe|  come|  mmmn|  amen
Gobel (Adolf) Tol Dec| Nov [ Converted 414 % bonds{lligh 10092

STOCKS.
Week Ended Dec. 21.

Guantanamo Sug pf-100 02 9 90  July, Jan 3 1£8){ Low— 100532
Gulf States St 1st pf_100 1, 34 Novl Apr of 1932-47 (First 4){s) Clgh 10050
Hackensack Water 01.35 0 30 8 3 23 Jan June Total sales in $1,000 units..- - 31 27 70

Preferred A 25 2 7 Janf 29" June [ gecond converted 414 % (High g
Hamilton Watch pref 100 Aug Apr bonds of 1932-47 (First{ Low—
Hawallan Pineapple--20 Dec 19, Dec Nov Second 448) Close
Holland Furnace 1,90 44 Dec Dec| 503 Nov Total sales in $1,000 units - -

9 % 1 Dec 21 § Dec Dec | Fourth Liberty Loan High

Dec 19 Dec Oct |~ 43¢ bonds of 1933-38 - -{ Low~

Int Harvester new L, Dec 21 Dec (Fourth 41{8) Close:
Int Paper & Pow cl A__%15,625) : % Dec 19 d Nov Total sales in $1,000 units. - -

Cl B 5 lIgcc }g 98 Nov | Treasury High

ec a3 Dec 4 %

Preferred 93 : 3{ Dec 21 Dec A8 264702
Int Printing Ink pref.100) Dee 17 Dec A 2 4
Int Nlckelé:)[rclanngu.-- 4 £ Dec 20 Dec High 1061053
Int Telep eleg rts.-. B 54 Dec 21 Dec 1 1054 1061632

; 100{ 40 Dec 20 ! el M Clo 106128

ec 18 Jan Total sales in $1,000 units.. . . 51
5 Dee 20| | ¢ Dec £ins High lgg::z:

ec Dec 20 39 Dec s, 1046-1956 1 32 B nomm
II.)’ec & 234 Dec 17 4 Nov 34 g Close 103’;:6 T

ec ¥ Dec 21 Dec Total sales in $1,000 units_..| ---- T

- u tstSlZ}igL 5% gec ;? o+ Bec 17 3 13§ Dec High o Err
Kaufmann Dep ec 14 Dec 19 Oct s, 1043-1947 ——— ————
Kraft Cheese new *11 g gcc ;(7) 134 Dee 21 Nov 3% Clo: 5 as-s 2 coun
ec 00  Dec 20 Dec Total sales in $1,000 units. . - 1 e I “eas
igh % Dec 17| 13 Dec 20 High 081635 0812 9‘4“:1 PR
Kreuger & Toll 44,0 33% Dec 17| 343 Dec 21 403 Oct | #3345, 1940-1943 08135l  O8l1ga| 0803 vy
Kreuger Groc & B R rts90,900] 1§ Dec 15 13 Dec 2/ ¥ Dee 13 Dec £ 9818320 Q8115 089 ST
Laclede G L St L pref 100 80{100  Dee 15100 Dec 15' 9914 Dec| 2414 Jan Total sales in $1,000 units.. . . 25 35 50 B
Mac.»\nd&gofrtbci,sbr;( 10(.) ; 0(1)3 12_7] 3% gec ‘5’} I%V Dec 21106 Oct{110  Nov
MceKesson obbins. . ) ec Dec 19| 451 Nov| 49% Nov
1(5)8 12.?38 363 Dec 17| 61 200 54 Nov 53;/6 Nov Note.—The above table mcludcqlasbon}ly sales of coupon
Manati Sugar pref_.. 5 Dec 18] 50 Dee 18| 40 Nov| 88 Jan n re istere ondas were:
Manhatt Elec Supply rts12,1000 1-64 Dec 18 3 Dec 15| 1-64 Dec| 1} Nov bonds. Transactions i e T 3o ,,
Marmon Motor Car..-* 6,400{ 7714 Dec 21| 7974 Dec 21| 7734 Dec 86 Dec | 10 1st4Xs 10052 to 100%s | M8 001232 t0 100133
Melville Shoe. - - - * 700 62 Dec 20| 641¢ Dec 21| 1614 Nov| 70 Sept
Mid Cont Petrol pf.-100{ 100/115% Dec 20{115% Dec 20)103 ¢ Feh|u5 1% May P
Montgomery-Ward rts-| 9.8001105 " Deo 171260 " Dec 21201 Dec| Dec Foreign Exchange.—
Murray Corp rights....| 5,0 ec 53 Dec 20f 43  Dec Nov o-da. s) actual rates for sterling exchange were 4.84 11-16@
Nat Cash Register rts-.[100900] 7§ Dec 18| 14 Dec 21 7% Dec Dec fsor(lgllgcﬁa) 4.85 % @4.85% for cables. Commerclul on banks,
National Lead p(A._lOO 350140 Dec 15(1413§ Dec 17(139°  Jan May hts, 4 84 11-16@4. 34%, sixty days, 4.80% @4.80 31-32; ninety days
Dec 17119 Dec 17115  July Jan l%g 116 @4.79 34; and documents for payment, 4.80 15—32@4 807%%. Cott.on
National Supply p!..lOO Dec 19{116  Dec 19114  Sept Jan | gor payment 4. 8414, and grain for payment 4. 8
North German Lloyd. .. 65  Dec 21| 663 Dec 17| 85  Dec, Nov o—day s (Friday's) actual rates for Paris bankers' francs were 3.914
Outlet Co pref 100f  60]112 Dec 15112  Dec 15109  Sept May | 3,91 3-16 for short. Amsterdam bankers' guilders were 40.15% @40.1
Pacific Mills 0 31 Dec 17| 31} Dee 15| 25 Oct Nov | for short.
Penna Coal & Coke___50 1234 Dec 15/ 1234 Dec 15| 8  Aug Jan Exchange at Paris on London, 124.01 francs; week's range, 124.14 francs
Pet Milk *2, 4114 Dec 18/ 46  Dec 21| 41} Dec, Dec | high and 124.01 francs low.
Phillip Jones pref.- 210 10| 8834 Dec 15| 88} Dec 19| 85  Apr, May he range fer foreign exchange for the week follows:
Pittsburgh Steel, pf- . 100 96 Dec 21| 8234 Sept Feb Sterling, Actual— Checks. Cables.
Pralirie Oil& Gas 3 6 ¢ 634 Dec 20| 6014 Dec Dec | High for the week - 4.85 3-16 4.85%
Pub Serv of N J pref (5) 100 > 17| 95 Dec 17| 95  Dec | 9: Dec | Low for the wi 4.84 11-16 4.85%
PubServElec&Gas,pf.100 106!/ Dec 17/106}4 Dec Apr Paris Bankers‘ Ffancs——
Purity Bakeries, rts 2 17, Dec 21| 2}4 Dec 37 Dec | High for the week 3.91 5-16 3.91 9-16
Rels (Robt) & Co 1stpl00| 200 80 Dec 21| 61 Feb| 891 Dec | Low for the week 3.90%4 3.90%%
RadioKeith-Albee A" . _* 3714 Dec 17| 4114 Dec 21/ 34}{ Dec Nov ‘Amsterdam Bankers' Guilders—
10 37 Dec 20, 3714 Dec 20| 3614 Oct Jan | High for the week 3 40.20 4
114 Dec 17| 214 Dec 20/ 114 Dec Dec | TLow for the week 40.17
Reynolds Tob, el A .. _25 19034 Dec 1919034 Dec 101651 Mar, May Germany Bankers' Marks— 23 84;5

Rhine & Westph El &Pwr| 1,800| 533 Dee 17| 543 Dec 19] 50— Oet Dee
Royal Duteh, rts 6500, 6% Dec 17| 734 Dec 19] 6% Nov A i e

igitized for FRASER
tp://fraser.stlouisfed.org/




Report of Stock Sales—New York Stock Exchange

DAILY, WEEKLY AND YEARLY
Occupying Altogether Seven Pages—Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pt uﬁff,,‘,%fzn
NEW YORK STOCK O basds of 100-share bots Year 1927.
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, EXCHANGE

Dec. 15. Dee. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. “eek. Lotest Highsat Lowest Highest

§ per share | S per share | $ per share | $ per share | $ per share | $ per share | Shares Rellroads, Par| $ per share $ per skare ||$ ver akarel§ per shers
19315 19434| 1027 10312) 194 1943 104 195 193 195 19414 196 7,500(Atch Topeka & Santa I‘e..IOO 182% Mar 2| 204 Nov 16| 161% Jan| 200 Aug
10334 104 10334 10334 10413 10413| 104 1041 1044] 104 104 1,400 100| 102!z Jan 5| 108l Apr § 904 Jan| 1083 Des
163 163 16412 165 |*16412 165 16413 166 514 16514 168 6,600 15713 Oct 6| 1911:May 7|| 1747 20513 Aug
11753 1181a| 117 11653 11712 11735 11833 3 1193| 48,900 Bult.lmore & Ohlo... 1033¢June 19| 1255 Pec 3|| 1081y 126 Oo
78 7712 2| 78 787 783 79 4 8 93 79%| 2,400 Preferred 77 Nov1i9| 85 Apr 4 83 June
66 *64 6612| *64 65 5 5 6514 500 61 June i2| 84)¢ Janll é 10833 M«
10612 10612 10612| 104 104 104 60| d 104 Dec 19| 115%May 31 123 June
91 *90 91 89 901y O11s 400 58 Feb18| 91 Dec 4
707 7313) 72 73 . 73 4 727%| 36,000|Bklyn-Manh Tran v t 0.No par| 53% Jan 17| 77%May 3
80  89%| *881; 89 g ¢ 881a| 2,100 Preferred vt e 82 Jan 4| 95%May 3
373 3773 3712 3814] ¢ & g 377% ,800|Brunswick Term & Ry Sec.100| 1412 Jan 5| 47%Sept 4
227  22914] 22913 2317g}. 23 2331a| 23313 23512| 20,500|Canadian Pacitic. 100| 19612June 19{ 253 Nov 26
19812 199341 19834 2041| 2 20 p 4 20612 e 17612June 19| 21033 Dec 4
1213 127 1184 4 3 12 y 4.6 5% Jan 30| 18%May 2
1933 1913 3 ¢ RS 93 773 Feb 20| 263%May 2
*40 44 “40 4 4 g : (e 87 TFeh 28| 481 May 10
6373 637| 64 s| 63 3 25 634| 2,600 Preferred 58 Aug 15| 76%May 4
21 217 203g 22 2 S5g| 2033 213 £ 913 Feb 8| 25 Decl4
453 4713| 4614 S 8 55,800 201z Feb 20| 5033 Dec 15
33 334 324 33 32 3¢ 3: g 9,500|Chicago Mllw St Paul 221 Mar 5| 4012 Apr26
5312 533 5313 57 4 5315 4 17,200 37 Mar 2| 595 Nov 27
2 8514 8512 8514 5 2| 5,300|Chicago & North Western.100| 78 Junae 19| 6414May 1 9713 Sept
t135 : *133 136 1*183 33 136 E g Preferred 100| 135 Dec 10/ 150 May 2 160 Oct

12714 5 12512 12634 126 2 128%] 1: & 6,200 Chicago Rock Isl & Paclfic-100| 106 Feb 18| 13953 Nov 28 116 July
*105Y 2 10512 10512 *105 51 10513 € 400! 7% preferred 100| 105 Dec 11{ 11113May 31
*10014 101 101 *10012 2 102 2 102 300/ 6% preferred. - 9912 Dec 11{ 105 May 31
*109 : 109 09 109 110 500, Colorado & South 105 Auglb| 126 May 3

*75 75 75 77 i 30] First preferred . 67 July 3| 85 Aprl0

*72 é 78 *73 741 5 20| Second preferred. 6912Nov 2| 85 May 9

*§01g S 6812 69 70 7012| 2,500 Consol RR of Cuba 6812 Dec 18| 875gJune 1

189 J 51s 187 2 190 191 1 193121 8,400 Delaware & Hudson 163t Feb 10

12733 127 12614 25% 127 2534 12612| 4,400 Delaware Lack & Western.100{ 12534 Dec 20 Di

513 52 | 55 5 55 41, 2| 2/100 Denv & Rio Gr West pref-_100| 601z Feb 20| 65% Apr 28
35 9 2 312 312 313 3% : 37 200 Duluth So Shore & Atl....100 3 Aug 3 63 Jan §
*51 6 5 6 5 5 512 6 5la 6 ferred 4%June 19 91z May 2
6678 8 2 ! 4 06873 S 7. le 483 June 19| 7233 Nov 26
6012 61 607 2 i 50 June 18| 637% Jan 7
! 58 ; 5 1, 100| 49'4June20| 62 Jan 6

108 7 9313 Feb 6| 1143; Nov 20

10612 55 9l1g Feb 7| 1113 Nov 20|

26Y4| 25 26 3 Iron Ore Propertles..No par 1914June 12{ 3333 Oct 23

503%| *5012 1,100 Gulf Mobile & Northern...100| 43 Aug 6| 617%3May 10

102 2 100 99 Aug 16| 109 Mey 1

52 515 2 5 00 5013 Dec 8| 7313 Apr24

| 82 4 82 7 ferred e 81 Oct 8| 9313 Apr26
140 14013 14012 14013 141 21 00! 131% Janlll 148%May 9

142 | *138 142 *138 142 2 1381y 200! Preterrea 100 13013 Jan 13| 147 May 16
4513 458 483 47 4778 47%| 13,800|Interboro Rapid Tran v ¢t 6-100 Jan 5| 62 May 3
47 | 48 4813 48 ! 497 g 50 2,600{Int Rys of Cent America..100 3611 Mar 18] 5213 Nov 27

807 *80 *801g 2 8014 250 Preferred. 100| 697% Jan 38

85% 843 875 2 883 2 887 ,500{Kansas City Southern 00| 43 June13

70 l *9 70 | *69 j 3 s 66 2 Preferred 6612 Aug 10
94 0312 9214 '8 g b % | Lehigh Valley - 60] 845 Feb20| 116 Apr20
2 14133 *14134 14215 14213 14215 X 5 4 4 Louisvllle & Nashville 1393% Nov 2| 15912May 10
*36 89 | *86 *86 89 Manhattan Elevated guar.100] 75 Jan 9| 96 May 4
49 4914 2 Modifled guaranty 100 40 Janl0| 64 May 3
*31y : : K 100{Market Street Rallway.... . 313 Dec 10|  712May 15
*3812 2 2 E 2 6 Prior preferred.. . 3813 Dec 10| b54%:May 4
3% ) 58 B 12l 33 39 { Minneapolis & St Louls... 17sMay 23{ 61aMay 2
*41 4 Y Minn 8t Paul & 8 8 Marle.100| 40 June21| 523 Jan @
*70 7114 Dec 26| 87%;May 16
*61 3, 0 00| 60 Dec21| 7113 Jan 9|| 58
. 49y ( 52 51 3 ,900| 3012June 13| 58 Dec 4 5813 June
10353 10353 *10234 2 312 2 10311 1011zJune 12| 109 Fob 3 10913 Des
6134 6L 623, 625 y : 2 6312 24,500, 417 Feb 7| 76'48ept17 62 Apr
119 2 53 11913 119 € : 8" 119%; 10,000 100/ 105 Feb 20| 12673 Dec 4 118% Nov
.31-. 4 | 3l 333 I8 31 1,200'Nat Rys of Mexloo 24 pref.100 2 Feb 17 513 Apr 26| 34 Ooct
1§Z" 18434 1841g 84 86721 1861 189%) 61,700 New York Central 100| 1566 Feb 16 19613 Nov 30|| 137 Jan| 171!y Oet
' 12017 12012 1311 1304 2 1337 132 13312) 4,200 N Y Chic & St Louls Co...100! 121! Oct 10! 146 May 11 24013 May

1
2 1Q7 10773 *107 108 10813 1200' Preferred 10413 Aug 24| 110 Jan 4 110 Dec
387 399 375 3 381 390 160/N Y & Harlem 168 Jan 3| 505 Apr26 ADr
73 T4% 7413 R Tdlg 773 T 00| 543June 19| 8014 Nov 27 31y Des
11373 114 | 114 : 1141 334 11415] 2 Preferred 55 112 Sept 17| 117 May 38
207 2813 . 2812 287 30 | 10, qw'NYOnmﬂo&Weawrn...loo 24 Feb20| 39 May 2
*63 8 | ). 8 8 8 00N Y Rallways prel 5l Jan 24
*45 461 2 461 !Norfolk Southern.. 100/ 32 Junel2
2 1 1911 19215 200|Norfolk & Western.. 175 June 19| 19813 Nov 27
S8 ererred 8473 Oct 16/ 90 June 12
1077 923% Feb 7| 118 Nov 20
5 5,5 908 Feb 20| 115 Nov 20
21 p 191sMay 14| 347%3May 25
“71‘4 8 2 5 --50| ©617%3June 19| 7412 Dec 1
31 28 32 2 p < 200| P 25 Mar12| 37 May 1
146 |*143 147 £ 5 12473 Feb 9| 1564 Nov 27
97% *)735 081z *073 *911y 9 7 16 96 Oct 31| 10134 Mar 28
06 | *94 95 94 9 *93 95 5 5 100| 92 Nov 13| 1003 Mar 30
1383, 13713 130 [*137 130 [*138 g 2 : 3 121 Feb20| 163 Oct 9
2 10512 *103 104 [*104 104‘2 *104 : g v = 9414 Feb 7 llO'sMay 10
43 7| *42 43 | 4215 2 2 31, 4113 Nov 1 Apr 9
48 | *46l4 48 | *4613 4 44 Jan2o 5973May 1
70 6812 0813 *69 74 2 2| *69 60 Feb2l| 77 Dec 5
1141! 114 ° 114 1 1128 5 " 109 Feb 7/ 122 Mar23
041y Oddg 0433 041 : 9415 1st pret pald © 94 Dec12 101 May 21
10114 9 2 10z 2 1047 i St Louls Southwestern 00| 6713 Feb 8‘ 12413 Nov 10|
'ﬁga 2 9 “i)(7)l 1 2! _ Preferred Y SQHJuly 14 gg Jan g
4 2 2 H ir 13 Jan

2055 20 *: 2| 2013 22 | * 2" it 3x° Jan 3
1233 12555 146 25 126% = 13114May 9
145 47 7 3 165 May 7
99 ferred 1021 Jan 17
128 : : 7 100{ 100 Jan 13; 15913 Jan 20
166 } 9913 Jan 3| 1945 Oct 23|
l *33 3 Third Avenue 1 281s Jan 10| 46sMay 3
40 4 Twin City Rapld Transit. 321 8ept 5| 56 May 8
2 99 | *08 99 | 98 : 1 a 100| 945 Oct 30, 107 Feb 10
20614 20712 20713 20812’ 208 . E 18613 Feb 6| 2247% Nov 12
83ls 8373; 83 831z 83 3l 8 2 ed 871 Jan 20
T4 7Tligl T7lip 7313' 723 T 9 100 9614 May 11
95 9312 9313! 9313 931, : ! 102 May 18
*00 93 | *91 94 | *00 3 2 9913May 18
Sty : :%34 .ié:z ﬁ's .33}\ ‘ié:.: 21 w AL 543 May 10 677 June

21 4 0 8 218 213 E Feb 547, 10 5 87
35 38 373%| 361 37 | a6k 36 7 L S

33 38 3 L 284 Feb 7| 38i3 Dec17 4712 June
5614 58 611 597%| 5914 59‘4| 5845 & *5812 ferred 5213 Aug 15 633 Jan 6, Apr| 76% Feb

¢ Bid and asked priocs. DO sales o0 shis Gay, 3 Kx-dlvidend a Ex-Olvidend and ex-righss. y Bx-rights b Ex-div. of1's the shares of Chesapeake Corp. stock.
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HIGH AND LOW

SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
Dec. 15.

Monday,
Dec. 17,

Tuesday,
Dec.

18.

Wednesday,
Dec. 19. |

Thursday,

Dec.

20

Friday,
Dec. 21.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARR
Range Since Jam. 1.
O basts of 100-shars lots

PER AHARM

Range for Previews

Year 1037

Lowest Highest

Lowest

Highoo!

$ per share
4434 45%
85 85
*100 105
*1093; 110
*370 375
347 36
4812 49
35 3%
8473 85
9y 912
758 8
*24 2415
22513 227
«122
158

4414 4614
8513 85l
#10014 104
*10934 110
361 370
301, 35 |
471, 485
3% 3%
8333 841z
9l 91y
7% 8 71z
24 24 241'»
2253 22733 225
*122 123 *122
15734 15912 15712
111y 1135 11
*70 75 *70
37 313! 37,
2013 203! 195
6634 67 6634
*122 125 |*122
60
171g
*51
3753
4215
*121

4573
84
*1001g
*10934
36912

3034
4719

4273 *4215

6734 6712 6714

10712 1061 10614 41064
| o 96| ggu

12073 11612 lZle 12012

7 7 8
*165
*170

73 1Y
180 | 165
*170

8
165

$ per share '$ per share

" 125

48

8513
102
110
370

4214
84
*10014
*10934
373
311,

48
313

85
9

7
*24
23234 232
123
15812

11
75
3814
20
6712
125

157
11
*7014
37
20

67
*120

41
43

4114

4234
. *121
1313 l314
50 50

s 1013 10013

141
9212
118 #1131y

821, 78
4.)54 *451g

113 *108
1034 1013
8214

\*141
9214

827;
283 28310 *275 285 |
683

6712
106
*9614

*Qly
*38

751z

4134

108‘4

$ per share

4514’
841,
105
110
375
331!
49

313
88
93
814/
25
2397

15712

$ per share

381g
83
*10114
*1093%
37912
33
49
3%
877
9lg
712
241
23512

*12113 12215112113

158
11

*7L 1R

3714
2013
6653

| 123

125
15
511z

1013

14115
9214

122
79
4514

113 |
1034
827g

6873
106
9634

812

6014
*18
*501g

42

4215

*121

141

491y
1005
1411g

% 911p

*116
78
46

*108

10%

82 4
28112

683

*106

9614

*0ly

.}710

4114
83

105
110
393
35
50
312
8914
91y
8lg
2413
239
12213
158
$11
75
3813
2019
6814
126
6014

53

48
ll'l
103t
823y
288
470
10612/

3812

3
*121

o %141

$ per share

381z 3912
2 83
#1001 105
1099 109%
392 40512
3413 42
50  5lls
3% 3%
8712 887
9 9%

77 8%
z2313 231
238 241
12114 12113
5158 162
4*1012
F701
3712
2013
6634
1267 127
*60
*1712
*5013

4215 43
z4215 "
125
14 1414
49 49
10253 1043
1411z
911z 941y
11613 11612
*73 77

49 0%
"10‘3 113
1034 107
8033 8234
288 290
6914 71
10612 10612
9635 0634
*91a 10
371y 374
76 77
4112 2’1

1271-’ 1 56

6
157,400

Industrial & Miscellaneous.

Abitibl Pow & Pap.
Preferred

Adams Express..

ferred

Ajax Rubber, Ino

Alaska Juneau Gold Min__ 10

Albany Perf Wrap Pap.No par

Allled Chemical & Dye.No par.
Preferred 100

Allls-Chalmers Mfg

Amalgama;ed Leather.No par

17,300
3,700,
3,900
1,500
370
2,500

Amerada Corp. N
Amer Agricultural Chem._100
100

Amer Bouch Magneto.. o par
Am Brake Shoe & F..._No par|

Preferred
Amer Brown Boverl E1.No par
d 100

50,000

600
3,900
100
1,200
11,800
100

American Chicle.-

Prior preferred No
Amer Druggists Syndicate. .10
Amer Encaustic Tiling.No par
Amerlcan Express. 100

23,400/ Amer & For'n Power

600
2,100
1,200
3,900
3,600
8,800

300

Amer Internat Corp.-..
Amer La France & Foamite.10
American Linseed

Preferred

9714
1113

5434
117

143g

4013

*

971
11153

53%
115

1353

4013

97
11153 *111
170 | 16512 16512 *165

11112' 11112
165 ‘16)‘2

7712
10073
18712
134

59 ;

10113 1007

2 18712 18413
133 ~ *13115
59 ' 5912
663;) *6614
3512| 3512
4 373
94

*02
260 | 260
13715' 138
204 ~*201
11215] 108
6215| 62
11112 *112
8114| 807
105%] 106
54 *53
1712
18912

6678
3512
373
911y *92
26214 257
13713 *137
205 *201
1117 *108
63 611z
1111} 11112
811y
105
*53
*171p
18913
172 172
17314 175 17312
11913 11913 %1191
13o1° 13513! 135
*1105g 112 | 111
67  68lz) 6814
991 9914| #0813
231 231" 23

5614| *5514
14

6612
*35
373

3513
‘11058 1113|
6812 69
991 9914
24 241

*55% 56%
1234 1313
49 49
3314 3334
95 951
1051 10612
1003 10033

11455

9115

153!

10a"'
987!
114
92
l.m

10413
9833
*11315
#0012
1514

4
11712 *11612
10214 *10114
106 *106
11 11
*573
*30
*60
*2315
3913
45

1365 1165 *1161;
104 104 | 101
€105 1061s' 106
#11  117) 11

6 6
31
61
24
39
44!9

11612 11612
108~ 108
3015 3015

11634 11634
1073 10734

30 30

2
3915
*30
113
*105
22
84
13
847%

213 223

| *83 84

13 13%| 1315 1314
*8433 8473 *841y 841y

*240 250

581z
*6634
35
*37g
*92
2621y 26412
138 *138
204 *201
108 *108
63 | 63
11373 *112
811y 811y
106 *106
55 | #5315
1713 *17
19173 190
174 | 17113
17414 17215
120 « 120
135 *135
111 *111
683 68
991y 9914
2373 233%

56%' 567
13 | 13
43

6612
351

#4215
3373 343
97 | 101
10712 10734
991s] 9912
114 | 11312
0134 *901a
1512 153
8 78
815! 8014
403’
31

67 |
4434
401g

5 55
11713 *1161s
102 1 1017
10612 *106
11 | *1012
6 | *578
321, *30
62 | 60'g
24 | 2315
3915 #3091,
45 | *441g

26
40‘3

113
106

2‘)38
4014
*40
113
*105
2178
8-)12

8412 ‘84

273
13812
204
11212
6312
11312

83 |
10612

55

19

138

2043 2

*110
6113

111
821y

1061
55
217,

192 'z1891

17512
175
12

5814

5612
11715
102
10612

117

321gl

4513
*240 250 [*2
1163; 1168 115% 1163 115
*10714 xog@ 10773 123 I xosu
3

2614’
415g|
42
11714
1053
223
87 |
1313
8484

I

17

*106
:1()10

‘Zalz
411g
4012

116

105
22
88
13

*84

10612
117/
6
31
617
Zf'lq
441
250 |
11612

4215
4012

11712} 1153; 1153

105
223y
90

131
8412

2| *138
2|*110

101 1011g
18512 190
*133 137
5812 60
67 67

*3415 351a!

37 3%

92 2

268

26012
13815!
203
11215!
62 6“3
110% 1103!
83 . 85|
*106 mmz‘

203

*54 55
174 174
885

303
105

IU‘)'| 11412 518,900
100

1534
8 |

llblo 111112

99 10112
106 106
#1012 $117

5lg w57

32 32

62 62

231y 253

381 384y

15 45
250 250

*11612 117
108! 10814
*31 3134
*2512 26

403 413
*40 42

*105
22
90
13
841

106
225
941
13
8414

0
American Locomotive.-No par
Preferred 00
Amer Machine & Fdy..No par
Amer Metal Co Ltd...No par,
Preferred (6%)-
American Plano.
Preferred

ITY
American Radlator.
Amer Rallway Expre.r ...100
Amerlcan Republics...No par!

American Safety Rasor.No par
Amer Seatingvte

Amer 8Ship & Comm...No par
American Shipbullding....100
Am,Smelting & Refining ..100

Am Wat \Vks & El.
18t preferred. ...
Amerlean Woolen.

Preferred
Am Writing Paper ctfs. No paGi
Preferred certificate-..100
Amer Zine, Lead & Sme!
Preferred.
Anaconda Copper Min 5
Archer, Dan'ls, Midl'd. No par
Prcl’crred 100
Armour & Co (Del) pref...100]
Armour of Iilinols class A...25
Class B
Preferred -100
Arnold Constable Corp.. 1130 par

4, 100

1,400
2400
600
41,400
6,500

3; "0()
250!
2()()
23,100
24,400
1,400
11,700

56,100)
460! Associated Ofl. - cecu--.. 25
4,400]Atl G & W 1 8 8 Line..No par
1,100{ Preferred 100]
83,600
30
3,700
30
300
900
300
1,000
2,200
700
300
100
300
840
800
600
97,900
200

2,600
30
14,100
13,700
7,800
700,

Preferred. -
Atlag Powde
Preferred.

Atlas Tack
Austin,Nichols&Co--..No par

Preferred non-voting - - - -100
Austrian Credit Anstalt
Autosales Corp

P
Baldwin Locomotive Wks-100
Preferred 100!

Barker Brothers
Barnett Leather
Baézllsdau Corp class A.....25

Belding Hem'way Co..No par,
Relglan Nat Rys part pref...

$ per share | $ per share

3614 Nov 2
76 Nov 2
90 June 19
109 Oct 27

85 Apro62
10253 July 31
11712 Nov 14
11412June 18
425 Dec 5

65 Sept25

693 Sept 25

53 Mar 20

9012 Dec 5

1433 Jan24

10 Nov 10

311 Jan 26|
2523 Nov 27
12753May 4
165 Dec 5

163 Apr 19

90 Aprl19

4373 Nov 19
26 Nov 19
7973 Nov 19
169 May 9
657% Jan 3
2413 Aug 28
6153 Sept 13|
4433 Nov 30
4913 Jan 27
128 June 12
2614 May 21
68573 May 21
11712 Nov 16
147  Apr 30
11113 Jan 3
13713 Mar 31
105 June 4
5034 Dec 21
114 May 21
1513 Apr 10
86 Nov 30
310 Dec 5

Jan 17

59 June 19
712June 12

1 Jan 3§
23 Mar 15
146 Feb 18
12012June 28
1151 Feb 18
913 Oct 8
69 Mar 2|

2713 Feb 20|
15% Feb 20
55% Feb 20
74% Jan 17|
80 Oct 19
143 July 13
36 Feb 17
15% Feb 18
397g July 17,
120 Dec 11
1053 Apr 27
4014 Apr 27
7012 Jan 18|
1363 Jan 10,
8814 July 31
11053 Aug 1
73 Dec?21
44 Dec 12
107 Jan 5
101z Dec 19(
53 Jan 4,
169 Jan 10

3414 Jan 17
23

1
18
131

78 Nov 30

110 May 24
100 Sept 7
155 Feb 1
673 Feb 1
86 Nov17
463 Aug 6
9912May 9
13914 Nov 28
1153 Oct 17
192 Dec 5
182

1156

134

180

633 Nov 27
1171zMay 14
256 Feb 7
90 Jao 3
95 May 14
10714May 28|
19114 Nov 17’
143 Dec 5
85 Aprl2

747 Sept 20
45 May 14

2253 Feb 28|

1043;June 25
81 Feb24

814 Oct 9
31 Nov 1
59 Feb18
28 Jan 10
90 Jan 7
71 Jan b

6l Jan 12
563 Jan 13
861z Jan 13
87 June 21
10314 Oct 24
12912June 19

ug
123 July 19
40 Dec 5
6214 Jan 11
1003 Dec 14
13013 Jan 18|

11013 Jan 4
5114 Feb 7

56 Jan 10,
275% Nov 1
313 Aug 9
80 Sept 28
169 Feb 27
131 Mar 20
141 Jan 5
100 Oct 30
501gJune 13
108 June 19
55 Feb 18
100 Feb 17
46 Feb 23
1714 Dec 7
172 July 24
152 June 19
152 June 19
1153 Sept 18
1097 Aug 10,
107 Nov 28
52 June 11
98 Oct 5
14 July 27
39 Aug3l
1012June 20
34 Junel2
6% Jan 10
40 Jan 18
54 Jan 18
554 Feb 20
112 Oct 27
86% Jan 3
1114 Jan 16
65 Jan 10
6713 Jan 12
3514 July 23
29 July 20
103 Dec 1
4014June 13
3713 Feb 18
3713 Feb 18
38 Feb 27
50 Nov 30
ll4leept 10
Jan 3

102 July 24

8ly Jan 5
433 Jan 3
26 July 13
58 Oct29
61z Jan 18
25 Aug3l
43 Oct17
235 Junell
115 Oct24
10714 Nov 14
2673 Aug 3
2313 Aug 20
20 June 12
20 June 14,
98 June 20
104 June 19
1214 Mar 16
7033 July 13
13 July 26,
8253 Sept 27

285 Nov 12
142 Apr 20|
210 Dec 13
120 June 5
703% Jan 11
120 Feb 20
9312 Nov 28,
11012May 31
73% Sept 7,
32 Jan 17,
211 May 17
18433 Dec 1
1847 Nov 30,
126  Apr 20
14214 Nov 16
115 Mar31l
7612 Nov 30
106  Apr13
32% Nov 21

6534 Nov 20
1913 Feb 9
533 Oct 18
57 Oct 17
11773 Oct 18
11612 Nov 30
11273 Nov 26
115'4 Mar 16
971z2June 7
23138ept 8
131yMay 11
9113June 6
513 Apr 2
4433 Mar 30,
114 Mar 19
7512 Dec 6,
533%8ept 7
5973 May 21
6514 Oct 31
6314 Oct 25
1181 Jan 3
10934 Dec 6
11012May 31

173%3June 6
DluMay 14
39 Jan3l
75 May 9
3434 Nov 27
41 Nov 27,
521May 1
285 Mar 31
1243 Aor 11
111% Jan 5
3514 Dec 1
5213 Feb 1
63 Nov 12
5113 Nov 10
14012 Mar 1
1103 Mar 28
2412 Dec 4
9412 Dec 21
22 Jan12
9212May 14

1613 June
467 Juns|

31

40% Deo|
10913 Nov
3013 Feb

35

30% Mar
20% Mar|

1161

5013 Mar

98

74 June
414 Mar
2313 Dao|
7214 Dec
433 Mar

28
43

14313 Jan

118

1084 Mar

40

204 Oct
201y Dot
4912 Jan

101
14

504 Apr,
1513 July

$ per share

713 June

187 Feb
8613 Feb

June
Apr|
Jan

Mar

Jan

Apr
Apr

0ot

3 Feb

Jan

May
Nov.

Jan

Jan

Jan
Oct

$ per share

108 Fed

37% Fed
2113 Des
733 Des

1477 Beps
11614 Mo
8213 Des
647 Mo’
51 J}ll’

03y
123% Nov
1883% Dee

6155 Mov
119 Ao
70 June
107 July

1213 Aps
101y Jax

1107% Dee
B97% Fot

a7y Joy

* Bld and asked prices; no sales on this day; z Ex-dlvidend.

igitized for FRASER
tp://fraser.stlouisfed.org/

a Ex-rights.
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HIGH A

ND LOW

SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
Dec. 15.

| Mondan,
Dec. 17.

Tuesday,
Dec. 18.

Wednesday,
Dec. 19

Thursday,
Dec. 20

Friday,
Dec.

21.

S8TOCKS
NEW YORK STOCK
EXCHANGE

Sales
Jor
the

Week.

PER 8HARR
Range Since Jou. 1.
_Ox basts o/ 100-share lots

PER SHARE
Range for Previews
Year 1037

Lowest Highest Lowest

Higheot

$ per share

4
12215 12215
41 41

#1091 1093
120

*119
83

16014 161
*13

*05% 7
6812 69
*133 140
*275 350

18134 18 134

45 46

5053

1714
4513 45%
*4 434

$ per share
85% 86ls
801!
12215/
411y
10934
120
82
83y
59
16415
133!
4512
41y
7

41
*10912
*119

8112

83y
*50
160

131g

443

*4

*534
6712 68
*130 140
310 310
*178 180

4514 461g

4814 49 |
3455 3512
4533

127

35
10234
218

3 72
11014
117

18
11034

41

7415
447

447g
*425 430
*12012 125

4073
2210

4615

58

6214
*8214 103

11614 1175
* 52 [*

10512 106
63
116
164
50
*91

65
11112 112
128 130

116

92

6612

25
218 2223

10012 101
877

251
791
*11g
9373
*06

26
99
9913
478
2112

47

8

92
551
*125

80

5

16
*94

7
621g
133
*217 224
*121 129
60 60

56

5714
5014
3714 374

123 123
212 212

5813 5878
£ 1143 113

*112

150 152

012

85

6414

1651’
50

7934
26

114
9414
9712

264!
10033
9914

217

975 *9414

71
6255 6012
1423; 134

9lg
11314 1133
85

3012
7313
4413 4454
*410 420
*118 135
9% 4053
22 |
83
16012
267
80
775
1973
3515
7313
156
3134

253

215 215%
9912 102
*75% 79

255

7914

114
96

0434

26
1005s!

*2534

098
985
47
*2114

1673
9578
7
6114
14334
*217 230
121 131
59 60
5612 57
545 5612
374 3712
122 124
21134 212
5612 58
113
15014 152

*65g

l 9lg
8412,

| *78

'150

$ ver share
8514 8712
7934 S8l
122 1221
*4215 43
*10912 1093y
*119 12415
82 827
8% 83
*50 59
16334 164
131 134
4515 48%
4 45g
573 57y
677 677
*130 140
*310 330
178 185
4513 4573
481y
347
4458
*117
*3214
*103
21713
7313
*10015
#1143

347
4455
127
35
105
21712
757
110
115

05

Sls

S wer share

413
*510
69

*130
*320
18415

451g

49 | 481,

35
45
*115
*3214
103
.)1 1
7612
110
11434
93
858

18.) I 180'4

11614
96
7312

'3
4 1137
4012
7512
45
425
125
4314

744 ~

| 425

*122
411y
2013

100
2313

055
1147

| 16515

97

2513 25%

215 2171,

9912 1027
*7714
251
79
*11g
9415
*96
%253
995
9014
434

1612
*0414
61
6073
13812
*217
*121
*581g
*5614
551
3712
124
214 224
5712 6012
*112 11434
152

85

“1isls
94

7”5
*25

3
113
4012
75
44

8
10614 I(H‘o
¥

112

| 153

13 3 9%
1127 11312° 1121 113 | 113

874
811y
12214
44
*1091s
11774

8333

4973
41g

7
6934
140
340
186
4513
50 |
3673
4655
12314 *11712
35 | *3214
103 |*103
217 | 215
772 7614
110 1001
115 (*1143%

t(‘).")s
8lg

z93
06
253

533!
971!
257y
9953

47
211
1038
4915

9

3
90

*04 |
*Blg
G6lls

07
612
6233
2 1461z

S5Tiy
*112
154

07g
112 ‘
15415

+1071z 10013 *10712 mgrg tlo;:, 10812 107 1210912 *1071s 10913

9

Oig!
114 ' 113’4

8633 8635 863

$ per share

8912|8913
83

1221
44

10913

83

4073

51.|i
1231 ¥12 vu s

$ per share

920

85322

123
443

10912

1171

41209,400

775[102,800

a 1121

164
48%
93
7134

11614

13034

Indus. & Miscell. (Con.) FPar
Best & Co.
Bethlehem Steel Corp.
Beth Steel Corp pf (7%)-100
Bloomingdale Bros....No par
Preferred
Blumenthal & Co pref.
Bon Aml class A
Booth Flsherles.
1st preferred.-
Borden Co
Botany Cons Mills class A._ 50
Briggs Manufacturing.No par
British Empire Steel
2d preferred.
Brockway Mot

Shares
7,300
3,100
2,800
4,000
580
130
1,900
2,600

20,300

1,700

170,600
40!

Bklyn Unlon Gas
Brown Shoe Inc

Brunsw-Balke-Collan r.No par

Bucyrus-Erie Co 10
Preferred

Burns Bros new clAcomNo par
New class B com.

Burroughs Add Ma
Bush Terminal
‘Debenture

Butte Copper & Zine. .
Butterick Ce
Byers & Co (A M) .
Preferred
1.!!()U|By—Products Coke.
S.:’;O()‘Cullmrnl:; Packing
--{Callfornia Petrolenm
00'Callahan Zine-Lead . .
,100 Calumet & Arlzona Mining - l(l
1000 Calumet & Hecla . ... .25

| 12,900 Canada Dry Gloger Ale. )l\\rlo par

1,600 Cannon Mills

Case Thresh Machine
Preferred
Central Alloy Steel. No p
Century Ribbon Mills._No par|
Preferred 100!
Cerro de Pasco Copper.No par
Certaln-Teed Products.No par
7% prererred 100
Certo Col ol
Chandler uevelnnd Mot Nopar
Preferred . No par,
Chesapeake Corp
Chicago Pneumatie Tool..100
Chicago Yellow Cab ._.No pla(r’

Childs Co

Chile Copper 2
Christie-Brown tem ctfaNo par
Chrysler Corp No par

2,900
300

3,800
20
53,000
14,500
300
400
00

00

300
3,600
50
4,900
10,200

500,400
100
7,700
5,000
2801 Preferred

3,200 Coca Cola Co. ..
6,300,Collins & Alkman.
900| Preferred non-voting. .
41,800 Colorado Fuel & Iron
20,000 Columblan Carbon v t ¢No par
29,400 Colum Gaa & Elec
1, 200 Preferre
41,000, Commerclal Credit.
50 Preferred
20 Preferred
1 800 1st prarerred (634 %)-.-100
5,800 Comm Invest Trust....No par|

l;
6,600 Conde Nast Publica. . .No par|
47,300 Congoleum-Nalirn Inc..No par
4,000 Congress Cigar -No par|
200 Conley Tin Foll st|
2,500 Consolidated Cigar.
400 Preferred (6)

1,300 Consol Film Ind pref..No par

5741281,900 Consolidated Gas (NY) No par

41100,500;

8,100 Preferred
13,400 Consolldated Textile...No par
3.400 Contalner Corp A vot..No par
6,100 Class B voting.. N
19,300 Continental Bakin
Class B....
3, 8001
16,400|Continental Can I
60, Prefel
3, 0()1Contlusntal Ins..

Prefe
3,200 Cuba Co.

4 700; Preferred
7,500, Cuban-American Sugar..
| Preterred

600 Cuban Dom'can Sug ....Nopar
12,000 Cudahy Packing
58,800 Curtlss Aer & Mot Co..No par

-~ 300, Cuyamel Frult
22,300 Davison Chemieal __
1,300 Debenham Securities

2,300 Detrolt Edison
1,200 Devoe & Raynolds A No par|

Prefer:
5,800{Dome Mlnea. Ltd
6,500 Drug -No par
8,800} Dunblu Incernnuonu.-h'a par

| 139 Jan 14

111 Aug

$ per share
533 Jan 19|
617sJune 19
1161gJune 29
335 July 23
1091z Jap 11
87 June 27
654 Jan 3
b6l Jan 4
4114 Mar 14
1562 June 19
8% Aug 23|
2113 Feb 4
11g Jan 10
2l Jan 5
4512June 1
110 June 21
206% Jan 10
139 June 13
44 Dec13

2713 Feb 20
2413 Feb 18
33% Feb 17,
9313 Feb 17
1673 Mar 8
973 Feb 21

$ por shars
102  Oct 29|
863 Dec 11
1256 Apr 13|
50 Sept 14
1113 July 3
122 Dec 6
8512 Dec 11
1213 Nov 16
7213 Nov 14
187 Janll

$ per sharo
9% Aug
43% Jan

7512 Nov 9
150 Nov 9
325 Nov 28
2033 Nov 30

5512 Apr 6

623 Sept 20
483 May 14
545 May 14|
127  Oct 29
433 June 4
1103¢June 11
229 Dec 14
88 Dec 3
116 May 21
11912June 156
1634May 21
1214 Nov 30
671;May 15
206% Dec 6|
117 Dec 20,
11434 Nov 28|
8253 Sept 17
36 Sept ©
53 Apr 30|
133 Nov 20
47% Nov 8|
861sMay 8
50 Bept 14

515 Nov 23|
13512 Mar 30|
4714 Dec 21
24 Oct23
Y2 May 15|
119 Nov 30,
845 Apr 28|
100 May 21/
8313 Dec 3|
24 Nov 23,
3733 Nov 30
81% Jan 6|
1687s Dec 19|
43 Jan 14
5612 Oct 1
64 Dec 4
7473 Nov 30
131 Jan 23|
14012 Oct 6
541¢June 11
11473 Nov 16
1093 Apr 5
124% Mar 19|

1801; Oct 15|
1113 Jan 3
109 Jan 3
8413 Jan 31}
11734 Dec 19,
1387 Nov 28]
11013 Jan 3
71 Nov 23,

8013 Feb
257% July

8513 June
181 Mar
20 June
200 Mar
29% Jan
9ily Jan
103% Feb
7% Nov

50 June 20
1047 Aug 16

83; Aug 6|
4)x Jan 19|
3712 Dec 12
9012 Jan 16
108% Apr 13
65 Mar 1
88June 18
2514 Mar 16|
1% Mar 8
89 Febls
2013 Jan 10
547, Jan §
437 Dec 21
247  Jan21|
2012 Dec 12
2818 Mar 27,
11 Aug 14}
77 Aug 24
5681 Jan 3
2313 Dec 18!
756 Nov2 ’7|
701z Oc r,‘ZGl
5'2 Feb 20|
14 Mar 13
8234 July 13
111 Aug 15
2973 Aug 1
45 Dec10;

80 ADt

“Tig Bept
8113 June
161¢ July

| 1832 Jan
111 Feb
26 Apr
1013 Jan

70 Jav

&8% Mar,
8313 Juns|
79 June 20 847 Jan
543 Jan 16|
511 Janm 19
82 Jan §
6033 Dec 17
11212 Dec 21

127  Feb 20|
4413 Dec 10,
980 Nov 22
5213June 25
79 June 12
8812 Mar 15

106 June 19
21 Feb 20
23 Feb 3
23 Feb 7
856 June 12
553 Mar 1
99  Jan 27|
923 June 16

613 Aug 30|

1377gJune 19
62y Jan 11|
48 Jan 14
22 Juve 12
67 Feb 18

14 Jan 10
7913 Jan 20
943 Oct 29

23 July 16|
v74 Aug 28
9714 Aug 31
214 Aug 16
20 Nov 1
93 Oct 31
2643 Apr 10
33 Apr 10
73 Apr10
53 Dec 8
123 Jap §|
756 Feb 16
10 Mar 13
643 Jan 3
13813 Jan 16
6253 Dec 10
6ui July 3
111 Dec 11
20 Oct 24

51 June
1114 Jan
¢961y Apr
86 Aug
10213 Bept
625 Jan|

6673 Jan
827 Feb
9013 Jan
14 June

107 Nov 22
14073 Nov 1
109 May 14
9812 Aug 20
3073 Dec 1
25014 Nov 23
1037 Dec 13
84 Oct 13|
3113 Apr 17
8714 Dec 5
33 May 14
100. Dec
102% Apr 13

2913 Sept 10|

96i3 Jap 20
1287 Sept 4
128 ar 26

9475May 15

2013 Nov 19

94 Nov 28
14634 Apr 10

8973 Nov 23|

Feb 7
121 May 11

287sMay 8

433 July 31 7isMay 12
133 Oct 15{ 323% Jan 12
1013 Aug 13, 241 May 25
9415 Dec 14/ 108~ Feb 1l

12 Jan 4
7814 Aug 21
1923 May 16|
230 Oct 16
141 Sept20
6512 Nov 22
63 Octll
6833 Nov 26
4914 Apr27
1263 May 15
22414 Dec 19|
61 Aprl16
120 May 16,
172 Nov 30,
40% Oct 11
111 Sept 22
8 June 13| 1313 Jan 6
80 Mar 15| 12013 Nov 16
65's Jan 9| 99% Nov 15

49 July 27|
343 Feb 18
36  Oct 19
11513 Feb 1|
166!y Jan 11
40 Jan 3
108 Jan 9|
1343 Jan 18
12 June 11
6312June 19|

$ per shari
59% Noy
661y Sep*
120 Des

06273 Nov
114 Xoy
95 Do

387 Jw»
136% Jan
34% Jan
100 Jan

1254 Nov

19013 Ap

(™
86% July

* H10 an@ asked Orives. 40 sale on V018 day,

t Ex-dividend of

100% Iu con stock. z Bx-dividends

a Ex-rights,

b Ex-warransa, # Shillings,
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For sales during the week of stocks not recorded herw, see fourth page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARR FAR SHARD
T , Range Since Jan. 1. Range for Prevism,
Jor NEW YORK STOCK O basts of 100-share iots Year 1927
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE v
Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Week. Lowest | Higkest Lowest Highant

$ ver share | & rer share | $ ver share | $ per share | $ per share | $ per share | Shares 'Indus. & Miscel. (Con.)  Par| $ per sdare ! $ per share ||$ per share|$ per shevi
10055 1005 ~ 10012 1()()14 10013 *10012 1015 10014 100 500/ Duquesne Light 1st pref..._100| 993 Oct 3, 11612 Mar 8|| 1144 Mar| 1175 Nov
*178 181 2 17813 ! 18215 1831,' 182 183 2,100\ Eastan Kodak Co....No par| 163 Feb 20| 19414 July 30;| 1261 Jan| 1764 SBept
*126 130 130 126 *126 130 p: 3 10, Preferred 12313 Aug 31| 134 Apr 3|| 1194 Jan| 131ig Oﬂ
56 57 5 5¢ 58 § 6,700/ E 26 Janil| 68l3Nov23ll 2114 Oct| 29%J

460 4615 469 47 1 3.600|E 1L du Pont de Nem 310 Jan 10| 503 Nov23|| 1868 Jan 86375 0“
118 118 6% non-vot deb 114 July 18| t211,May 8[| 105613 Feb Des
77% 8212 ! ,500|Elsenlohr & Bros 2 121z Jan 3| 9113 Dec2! 1034 Nov 101. Fed
355 3614 s z 23, g 381 : Eftingon Schild. 3314 Aug 29; 43 Nov 30
107 10712| 10715 § 1| 1,50 - 10133 Aug 15! 12173 Nov 30,
11653 12034| 11512 2 23 2 212 1241 Frd C - 60 June 25| 127 Dec20
123 127 5 2 133 p p 3 83 Aug 15| 173 June 6
4114 411y g 41 { 514 14 g > 283 Jan 10| 464 Dec 4
*10514 10612 2 03 .Nopar| 105 Dec20; 110!s Mar 8
8113 8214 Y v s 2 ! Elec Storage Battery...Nopar| 69 Feb20, 9113 Dec21
612 612 2 ] : Elk Horn Coal Corp...No par, 6 June 19| 9 Jan 1
*71s 8 4 y lgmereon Brant Class A.No par| 514 Feb21| 1512June 4
767 2 { { 5 ,500{Endlicott-Johnson Corp.--..50; 7433 Dec10, 85 Apr 17
12634 3 - * . 26 £ Preferred 100| 1211 Jan 27| 1275 Dec 15
4614 : 2 487 Engineers Public Serv-.Nopar! 33 Feb18' 51 Nov30

011, 90ta] 9012 ~| Preferred 9012 Dec 19| 10213 Oct 1
3015 *301, : 4 800/ Equitable Office Bldg..No pars| 295 Oct 23] 333 July 3
4613 4573 : 46 3, Eureka Vacuum Clean.No par| 43 Dec12| 79 Jan 3
23 | %2255 2 2253 27 Exchange Buffet Corp-.NVo par| 193¢July 17| 2435 Oet 30
433, *43 433 4 Falrbanks Morse 3213 Jan 5| 54 AprlY
11113 #1101 2 ¥ 2 { Preferred --100| 104 Jan b| 1143 May 14
693, 68 68 { 5 42 Jan10| 71 Dec 18|
1 0 13 ferred No 98 Jan 6
> g 215 5 Federal Minlng & Smelt'g. 100 120 Aprl7

%081, 10112 %99 2 Preferred 911 Jan 3| 102!2Sept 18 97  Mas
187 1815 1 { iy 10% 5 Federal Motor Truck..No pm 165 Aug 1| 257%May 11 307 Jap

99 | 08 3 Fidel Phen FireIns N Y..._10| 754June 12| 166 Nov 21 e
Filth Ave Bus Nopar| 114 Jan 9| 154May 16
-Nopar| 28 Apr 4/ 763 Dec 6
Fisk Rubber. 0 873 Aug 13| 173 Jan 4 20 Ap
1st preferred stamped.-..100| 553 Oct 2| 911z Jan 10 100 Bepe
1st preferred conv 100, 97% Jau b 102  Bept
30,100| Flelschman Co-. .- 89% Oct 16 7133 Dec

G00|Florshelm Shoe ¢l A. 5612 Nov 19

y 31 200| Preferred 6% - 9813 Oct 23} 100 Dec 12
51 54yl 507 2 521a| 6,700{Foundation Co. 36% Oct 16| 5712 Dec 5 885 Apr
{ 5 9273 927 0433 0312 9512 312 95° §8.500 Fox Fllm Class 72 June 12| 11953 Sept 10 861y Deo
481, 5275 511z 52% 504 5 2! 57,100 Freeport Texas Co 43 Oct 22| 109Y Jan 11 10613 Dec

#1031 104'2"1031z 10433 *10313 1044| 103 *10213 2 200| Fuller Co prior pref... 102 Mar 13} 1097 Apr 23
201 2013 20 20 2013 2013 2012 2014 2012 2! 3,200|Gabriel Snubber A . 156 Mar 23| 2813 Jan §
1413 143| 14 1 141 147 14 5| 143 9,600/ Gardner Motor.. . . 7i4June 12| 183 Feb 2
8313 86 83 4 85 8413 8714 51,4 4| 851 19,800/Gen Amer Tank Car. 6073 Feb 20| 943¢ Nov 28
*110 11053 *10934 3 11012 *1093¢ 110:2 2| 111 800 00| 10914June 23| 1113.May 15 1121y Bept
7212 73 7213 7233 7313 7213 73l : ¢ 73 10,100 3 68 June 12| 947% Apr30 [ A 083 Msy
11573 11575 *11213 1147 *11213 1147 2 *112 3 10 f Saw 00| 110'sJune 12} 1411z Apr30 1447 May
*134 142 *134 138 140 34 *134 10 132 Oect 32] 150 June 8
33 331 32 32 321| *311p & 311z 3¢ 5,300 . 21 Feb 4| 41%NovI2
76 75 75 76 o] 7612 82 ) Cl 66 TFeb 9! 8833 Nov lZ 5613 Dec| 6213 Du
655 655 643 2 6512 65 8 57, 65 65 ' Y ks = 5913 Nov 2 53 Jan| 74% Det
1817%! 179 18314 218215 514 188 193 General Electric 124 Feb?27 81 Jan| 1465 Bept
111g] 111 1133 z11 11 11% General Electric apeelal._..lo 11 Sept 26 11 June| 11% Jaam
70 69 *69 g *69 70 General Gas & Elec A._No par| 354 Jan 18 471y Web

101 | *06 5 98 *981z2 101 300,Gen Ice Cream Corp--No par| 74!3July 11
18514 182 1843 ¥ 18933 194'1- ) Geueral Motors Corp 25| 130 Jan 10 113y Aug| 141  Oot
12473 *1247g 12 2 2 125 1 24 247 12413 0| 7% preterred 100| 123!z Jan 26 11813 Mar| 126% Dec
503 50 51 51 2| 5112 Gen Outdoor Adv A...No par| 49 Aug 15| 587 3|| 54% Apr| 59% Nov
3255 32 3: 331 3 3¢ Trust certificates....No par| 20'z Aug 1 37 Jan| 58% Nov
935 92% 3 3 4 Gen Ry Slgnal No par| 841 June 20 821g Jan| 1531 Bept
s 73 | 71 4 73 7 58 : |General Refractorles...No par| 461zJune 13 38 Jan| 81 Deo
11412 1125 11312 115 £ 2 Gillette Safety Razor-.No par| 97!3June 19| 1233 Oct 8i| 05% Nov| 1091 Oof
48 473 48 | 48 49 5 2 6,500 Gimbel Bros Ni 3413 Mar 6! b587%June 14 3513 Deol 59 Bept

9213 *91 9215 #9117 9214l 011y 75 2,200 Preferred 87 Mar 6| 101 June 15 10813 Jul?

3233 z3153 32 3213 3213 323 33 < £ 37,600{Glldden Co. 20% Jan27| 367 Nov 30| 22
10455 *1003% 10334 *10035 10314 *1003 10: 2 100| _Prior preferred.- . 00| 956 Jan 4| 105 Beptl2

12733 12312 13173 1203 132% 1283 1321 2 1353%/111,100{Gold Dust Corpv te... 71 Jan 16| 142 Dec 4

885 833 841> 8714 86% 9l 89 0 g 115,400{Goodrich Co (B F) ... 681gJune 18| 9933 Jan' 4

112~ 111 ! 11113 1111g *11115 112 7| 11114 4 400{ Preterred . 00; 10912 Feb 17| 115%May 1

1053 10014 10012 104 10312 1071] 10414 2 [118,200{Goodyear T & Rub 4513June 25( 112 Dee 21

10112 1011z 5 10114 1013 10112 101tz 10134 2,200{ 1st preferred 921 Mar 16| 10312 Nov 27

7512 75% 753 76 76 5l 15,700 7312 Dec 10; 937 Apr 14

7012 70‘2 70 3,600] N 70 Dec20| 93 Aprl4

0 105 105 |*___- 5 : 100} 100 Dec21

b4t 9 |* 97 Decll

7 7 v b7/ 7 June23

46 y : Graham-Palge Motors. No par 16% Feb 18| 6114Sept 26

40 42 o No 2612June 19| 56 Sept 26|

3712 Granby Cons M Sm & Pr- 100 3913 Feb 18| 93 Dec 19

2 2,300/Grand Stores 100| 65'4June 20| 9473 Oct 18|

2918 293 6 263 July 2| 417 Oect 17|

\ 531 312 B : 4612 Aug 14| 623% Oct 17

11234 113 ' 11373 1137 11"1—» 11313 s 11135 Dee 17| 12512S8ept 13

- Al o e My s 613;Sept 26/ 9873 Nov 20

0 *110° Al —___|*i10 Preferred 6% --- 00, 109 Sept17| 110 Sept 13

3414 3413 3413 3412 3512 35 5 36 | 18,000'Great Western Sugar. 31 Jan26l 38!2 Dec 4

116 | 11414 11415 11415 114 114 | 114 *11415 115 360] Preferred. e--ceca-e== 100{ 11212 Feb20| 120 Jan 3: 11613 Feb| 123 BSept
17034 16112 16314 172 1757 170 2l 17034 200,000|Greene Cananea Copper-..100| &93%June 18| 176 Dec21{| 291 Jan 16};: h?:ﬂ
5 5 1

5 5 5 5 3,100/Guantanamo Sugar....No par| 5 Octll 93 Jan 4 7 Oci
641y 644! 65 g 6478 7; 300 - 100 51 Jan 9| 7373Sept 12

25 25% ¢ 28 *25 Hla 60 3 23 Jan 5| 30 Jan3l|

*92 93 9: : 92 2 210|Hanna 1st pref class A-...100| 59 May 25| 97 Nov 12/

s *25 25la *¢ 25141 *25 v 100|Hartman Corp class A_No par| 2312 Aug 2| 275% Feb 3,| 2213 Ocs

245 255% 25 2635 26 26 2614 & |8 Class B . N 165 Aug 6| 2813 Dec 4! 1813 Dec

*10314 114 | *10314 114 *10';!, ? 4 - 107%June 13) 120 Oct 29/ 7813 Jan

| 67 681! 68 661 6773 6613 b sl 2,100 § - 30% Jan3l| 7212 Dec 5| 347% Dec

831z 837 53 8253 833 833 821, 8§25 23| 1,200 3 701 Feb 8| 89 Nov27(| 70l Deo

104 104ig 10413 *104 104!5 *104 - 400 100| 100'¢ Aug 17| 106 Apr 14| 99% Deo,

17 171 17 | 13 18 | *1712 400 ) - 1514 Sept 25| 307 Jan20!| 22 Jan

18 1812 191 183 1S 2 800{Hollander & Son (A) 18 Dec 14| 367 Apr13|| 81% June

76 76 76 | *7512 600|Homestake Mining.... 67 Jan 4| 80 Nov12|| 60 Jano

735 731! 74 2 7,800|Househ Prod.Ine No pi 6413 Feb21| 84 Oct17 43y Jan

8475 8 i 85 1 85 4 53] 14, 700 Houston Ol of Tex tem ctfs100| 79 Dec14] 167 Apr 3/| 60!z Jan

6634 ,500|Howe Sound N 40% Feb 18| 733 Nov30!| 34% July

851s 5 2 { Hudson Motor Car....No par| 76 Janl8| 9973 Mar 5

7313 4 Hupp Motor Car Corp....10/ 26 Janl6] 84 Nov 30

3113 y E 34 ,200|Independent Oll & Gas-No par| 213 Feb 20| 38% Nov 19

3412° 35 3414 34 47, Indlan Motocycle 20 Oct 3] 70 Apr27

98 | *95 96 5 10! Preferred 100! 93 Nov 3| 115 Apr13

28531 277 283 3 27,500|Indian Refining 9 Feb 18| 39%July 9 713 May| 1213 Seps
2612 261y 27 27 ! f Certificates. - 813 Jan 16| 374%July 9 74 June| 12 Bepf
160 *141 160 [*145 45 Preferred. . . 140 Dec 10| 185 Nov 26
110 | 10712 10712} 107 g f 90 Feb 18| 127 Nov 30|| 8713 Nov| 9813 Acr
743 74 76 7615 7612 : Inland Steel...--.....No par| 46 Mar 3| 80 Decll|| 41 Feb| 63% Deéc
411y 411y 427 z413; 47 g 2341 20,: Inspiration Cons Copper-..20| 18 Feb 25| 487 Nov 23 121g June| 251 Jow
11 12 11 ? 7 4,6 Intercont’l Rubber--..Ne par 8lgJuly 2| 213 Jan 4 Nov| 25 Nov

145 145g' *1415 151s 51g 1514 20 N 13 Feb24| 207%3May 17 Apr| 16% Dao

214 8315 #8214 273 8314 £ Prior preferred 10| 48% Mar 26| 843; Nov 21 Mar| 6613 May
*152 15518 z1477 17 493, £ Int Business Machines.No par| 114 Jan 16| 16633 Nov 23 Jan| 116%, Da¢
81 2) | 8312 8 : 2 International Cement. . N 68 Jap 3| 8S Dec?2l Jan
61lg : 66 6434 2 5 ¢ y Inter Comb Eng Cor 4514 Feb 20| 80 Nov 27
1083 : 10914 *109 10912 21083 33,4 2 10912 2 Preferred 103 Mar21| 110 Sept25
320 320 | 3 2014, 320 320 | 332 332 | 331 3: ,900|Internatlonal Harvester. 2243 Feb 18| 39434 Nov 20
14215 14212(%1421 143 | 14215 14215!%14215 215 143 ¥ Preferred 100| 13614 Mar 1| 147 May 1
003g 917 90 9155 9012 923 0215 9 9313 9! International Mateh pref..35 85 Dec 7| 1217%3May 14
5l 514 533‘ 513 51 ; 2,200{Int Mercantile Marins-...100 3% Mar 20 7%3May 9

351 3512 3453 35 343 363 .'smo 6 .900|  Preferred 100| 34igJune 12| 445 Jan 17
248 25812 5 248 257 | 259 26913 258 Zfillo be i 73% Feb 24| 26912 Dec 19
248 { 2571 23912 250 | 246 257 258 2601 ..a‘.')lz 260 265 | 47,5600] Ctfs 19412 Nov 12| 26914 Dec 19

» Bid and asked prices; no sales on shis day. a Ex-dividesd, ¢ Ex-rignsa.

igitized for FRASER
tp://fraser.stlouisfed.org/
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Ffor eales during the week of stocks not recorded here, see fifth page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Rangs Biace Jow. 1. hiry nﬁéf-a-

Jor NEW YORK STOCK
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE ~Ombasteof100-Aarslele SREY sar.LVRE

Dec. 15. Dec. 17. | Dec. 18. Dec. 19. Dec. 20. Dec. 21. | Week. Lowest Higheat Lmul Highest

$ per share | $ per share | S per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| § per share $ per share ||8 per shere § pev eder
5612 57 57 581z *35 &7 581 5813 58 58 5712 58lg ; International Paper...No par| 50 Oct 30 @391 May| 8ilg Nov
wmce come| mmem emeof esan eeea] ceen enao sogty | |18 e e N Certificates. Ni 4913 Nov 13
*02° 04 041y 0413 T043; 043! 041, 0415 043 04%| 031y OF Preferred (7) 89 Dec 3
SAEY ORL) € A g A F RN i | e U Preferred cenlﬂcates...-loo 87 Nov27

52 52 21 3 2 3 400!Int Printing Ink Corp..No par| 473% Oct 8| 5612 Nov 26

*5213 56 2 55 % 5i 57 £ o|International Salt... ..._.100| 49'sMar 28| 68% Jan 12

186 19012 933, Internat Telep & Teleg...100| 13612 Fe20| 199 Decl1l

25 < 27 7 8 p 26 27. 2 1 Intertype Corp Ni 23%Sept 10{ 3813 Jan 20

56 56 I 5434 5434 547, 547 2 5 Island Creek Coal. 1| 47 Oet13| 61 May 14
155 *153 155 *1556 157 5912 162 2 18 b Jewel Tea, Inc... 773 Mar 1| 179 Nov 12
171 16514 16934 16914 173 71 17 174 214 o] 72, Johns—Manvl]la 9614June 18
12113 *12012 1211z 1211 1211z p 2113| 12012 2 20{Jones & Laugh Steel Dl’eL.IOO 11813 July 2 117 Fed
41 , %30 41 .+ ___ 41 2 _____|Jones Bros Tea, Inc...No par| 25%Mar 31| 4112 Oct 17 10% Jan
14 | 1312 1373 K p F 5 Jordan Motor Car. par 813 Aug 10| 1912 Oct29|| 12% July
113 *112 112 P e k Kan City P&L 18t pf B No par| 108 Aug 2| 114 Apr26
8112 8012 831 3 2 { N 62% Jan 5! 92 Nov28§
| 37 38 37 38% 3 1512May 7| 5112Nov 30

118 *115 11712 21161; 2273 123 .-100| 7512May 7| 160 Nov 30
2113 2014 2031 201 2073 203 2 2 2 223 Kelly-Springfield T 1914 Dec 100 2512 Nov 30

90 *85 893 *83 8 8% prererred. ... 56% Feb 17| 95 Nov 16
94 %93 94 91 | RS S g - 6% preferred. .- .-100 58 Feb17| 101 Nov 16
40 4012 40 2 4173 z42 333 33 Kelsey Hayes Wheel. 2213 Jan 10| 56 Oct1s
108 111 *108 111 £ i - 00| 106 Mar 8| 111 Nov23
1612 1673 1512 16 5¢ 3| 31,600{Kelvinator Corp. 734 July 24| 227 Apr 13
13212 13334 13058 1 144 23 3 51 ,800{Kennecott Copper- -N 80'g Feb 20| 1503 Nov 28
4815 4813 *48 | 4815 4 200 C 3773 Aug 15| 563 Oct 11
033, 94 %9312 | 2 O3 9: 31 100 8713 Mar 22| 100 Aprll
6612 6812 663 i 2 91y g 5114 Aug 15| 957 Nov 20
'44 53 42 4 46 | 4 2 42 Dec)7| 76 May17
83 803 053 82 2 8 i . 65 ¥eb20| 913 Nov20
'953‘ 1121 *953¢ *053; 11215 *0634 : 2 5 2 ed - 110%¢June 14
2313 2414 2314 2313 237 23 p p < 1313 Jan 18|
*70 *70 *70 99 | *70 9 Preferred 00| 513 Feb 1 80 Jan
112 1 12 I 1117 11213 114 : 900|Kress Co 87 Feb 20| 1243 Nov 27 105y Bept
113 1145 114 11314 1137 5 3 5 51,200, Kroger Grocery & Bkg.No par| 73l Mar 27| 1324 Nov 7 e e
311z 3llg 31 3112 311 2| 1,700 Lago Oll & Tmnspon--No par| 27% Feb 20| 391g Apr 17 J
1213g 21183 s 1204 1211 22 12t b 47,500 Lambert Co 0 par| 79's Jan 10| 1363 Nov 17
0% 20% 191 1912 21%) 2 2014 9,000 Lee Rubber & Tire. - Na par| 174 Jap 3| 2614 Oct 10
52% 513 52 5134 521 2 5214’ 1,900 Lehigh Porltand Cemant...60l 423;June 25| 5812 Nov 21
109 | 10633 10614 *10614 70 Preferred 7% 100, 10614 Dec 17| 11053May 28
57 5778| 5873 591z 60 627 60 2| 37,700 Lehn & Fink._. 38 Janl7| 647 Oct 1
*3612 37 3612 *3612 3 37 l *363 1 '100 Life Savers 2813 Aug 15| 404 Nov 1

1
*38 90 l 881z 8933 *89 9214 *91 9 2 1 400 Liggett & Myers Tobacco. 25| B83lgJune 22( 13213 Jan 3|| *8713 Feb
861g 8934 92 90 3 30,400 25| B80lgJune 19| 12313 Jan 3| *865%; Feb
136 |*135 14 : 13¢ Aug 2| 147 Aprll)| 1243 Jan
43 45 38 July 27| 6573May 14 49 Oct
10012' 9834 2 19,400 Liquid CarboniC. e an- 631z Fob 20| 12413 Nov 23|| 4&5% Bept
6273 6213 61 : 37| 36,300|Loew s Incorporated.- 491gJuns 19| 77 May 9|| 487 Jan
1021g *103 a| 10212 10212 900} Preferred 997 Mar 15/ 1105 Apr 30
g 8l 8 8lg| 8 8,900|Loft Incorporated 5% Feb 0| 193 Aug 27|
30 g 30 | *29 100! Long Bell Lumber A_. 26 Jan 38| 85% Feb 3
63 2 625 g 64% 627 : 4 ¢ 5| 44lgJune 10| 883 Sept 12|| #3813 July
b 12112 *11814 12113 *1181, 2 g 12 20 11713 Aug 17| 125 9l 118 Jan
2853 | 28 28 8 2713 2 Fiy .-25| 233¢June 12 2313 May|
97 2 953 *00la *901z 9 ! | 9014 Oct 6 107 Juns
15 1434 143 ) 5 9% Feb 21| 193 Apr 30 10 O
8934 9L | *901g 1 ‘ 100| 78 July 24| 96 Apr30
381 3712 375 3812 ‘ 28 TFeb 7 May 16/
7% Ty . 25% Jan 11| 8973 Nov 28
52 50 49 8 44 Aug28| G57% Aprld
135 p 129 (*125 128 *120 p 2: P 10813 Mar 2| 134 Mar 20
*841g 861g 84 | *831; 86  *83lg S| 2 681¢ Jan 13| 86 Oct 25!
99 995 9714 10114 9934 1011z 10012 312 38,500 Mack Trucks, Inc. 83 Apr17| 110 Nov 27|
*165 169 *165 169 *165 169 & 16614 2| 4,600 Macy Co y134 Aug 28| 382 Aug 27
181z 19 | 1813 19 | 181 21 | 20 p 8,400 Madison 8q Garden 1814 Dec 18! 34 May 7

62 62 | 61 62 6213 633 6413 2 7s| 38,100 Magma Copper. . .. ...No par| 43% Feb27| 75 Nov20

34 3413 33 3373' 33% 337 ‘ 34 2 2| 2!700 Mallinson (H R) & Co.No par| 16 Jan20| 3812Nov 16

*08 104 | *96 102 2 2 40! Preferred. .- 100| 8713 Jan30| 110 Oct 9

33 33 3212 33 3 214 32 June?25| 4013 Jan24

31 3034 | 2 3 ¥ 28128ept 13| 66%June 6

321p° %3215 31 2 3312) 25| 313 Feb 18| 43 May 14

1612 1614 7 7 1213 Feb 20| 2513 Apr28

415% 40 33 Feb17| 493 Nov23

7412 7413 s 31600 Marlin-Rockwell . 4544 Mar 8| 83 Nov2§

1615 *1614 4 18 16 1,700 Martin-Parry Corp.-... 1213 Mar 12| 255June 4

175  *17014 3 1763’ 17812 900 Mathleson Alkall WorkaNo par| 1173 June 18| 190 Dec 3

124 |'12312 12334 12314 12312}%12 1 d 100| 115 Jan12| 130 Apr27

93‘1| 92 4 977 9312 ; 76 July 17| 11312 Nov 20

241g| 23% 25 241, 24 24 7 8,100 Maytag Co 1712 Aug 14| 30!12Nov 13

4534’ 453 : . 2,300 Preferred. .- i 4013 Aug 14| 52 May 24

0012/ #8912 9 9 ¢ ¢ 200 8912 Dec 4| 101 May 24

7215 72 80 | 7 6,800 McCall Corp 80 Dec 18

10212} *053 0f ¢ 2 610 McCrory Stores class A No par| 10973 Nov 12

Class B N 8012 Mar 14| 1193¢ Nov 10

100| 109 Feh 8| 11813 Nov 12

] 4 500 MeIntyre Porcupine Ml]t\x]es, -5 1314.)Sept 1; gg;: I\Ndl.r ;g
i 3,000 MeKeesport Tin Plate.No par| 621z2June 1 ov

29 | 28% 29 ! %283 29 ! 2 29 4! 2,900 Mengel Co (The) No parl 25%July 17| 41 Bept 18

| =
251’ *25 251|247 25 l ’24’4 p ; 500 Metro-Goldwyn Pictures pf.27| 241z Dec 11| 271sMay 29
54% 5ll2 64 | 53 5712 € 237,300 Mexican Seaboard Oll._No par| 4% Jan19| 73 Dec 4
28 2718 281 28}2 2 ¢ 2| 10,700 Miami Copper. 5| 17% Jan 5| 32 Nov20
1z 36% 35 3634 3013 38 ; | 86,700 Mid-Cont Petrol 2513 Feb 20| 4412 Nov26
s 4531 §‘; s 4 gl: 4 R e L P 39,800 ----10 2% Jan 3 7aMay 10
: ; 8 ,500]  Certlficates 1 11z Jan sMay 10
#240 245 | 23514 244 | 24213 246 | 24554 246'4 24713 24814| 4,100 Mlidland Steel Prod 103 “June 19| 295 Nov 26
2234 2233 228 *22  2213] 2213 23 24 P 2 2314 4 1 1813 Aug 13| 27 Jan 3
5814 am‘ 5714 5812 57 59 | 5812 : 7 1 3913 Aug 14| 66% Dec 20
»____ 168 (e 168 o e s PR 6 {Montana Power 100{ 1021 Jan 10| 175 May 3
l'zézs‘ llgh llg:; 1127: 123 4‘ 12g 2 1 5 2 S 303 200 Mont Ward &Co Il CorpNopar 11514 Dec 17 1‘!16 Dec 21
s, ¢ No 113May 11
33| 31z 3% 3l 358 ‘13‘2 33 39 3121 10,000 Mother Lode Coalition.No par 41gMay 14
131, 13 13 | 13 13 3 | 183 314 137 314 300 Motion Picture No par| 1473 Dec 5
211y 217 215 A 53 21’12 é 33| 16,800 Moto Meter A -......No par 2434 Sept 20
69 16 ;‘7’. | 16212 ( 1, 7 400 Motor Produets Corp--No par 2183 Oct 15
2 . 2 : Y941 15,900 Motor Wheel No par| 25'2 Jap 12| 5114 Oct 15
7 694 June 19| 9514 Oct 10
98 Dec 18| 10473 Nov 19
- 200 Munsingwear In¢ 46% Mar 5| 6213May 18
7 977 2 63,800 Murray Body..- 2112 Feb 1| 12414 Oct 20
9573 2 o8 8 B ( 40,400 Nash Motors Co. No 804 Feb 20| 112 Nov 28
277 o8l 273 %! 10,200 National Acme stamped.---lo 71 Jan &l 32% Dec 5

18434 179% 181 |L17513 180%| 185* 199 | 52 300 Nat Bellas Hess 41 Jan 3| 199 Dec2l

: LIGK|EILE 1174} 11512 1151z) 115 117 | "4,900| Preferred 00| 90% Jan 8| 11714 Dec 19
1828 178 181 | 18 1821, : 8.500 Natlonal Biscuit. 35| 15912 July 12| 19514 Nov 27
14313 #1431z 145 |*144 2 4412|400, Preferred 1371z Feb 29| 150 Apr 11
807 = 87 883 2853 87 5 8 189  90%) ¢ 93 | 586, 3()0 |Nat Cash Register A w1 No par 10112 Nov 12,
11755 118%] 117% 1 : : 2112 12 Nat Dalry Products.-.No par 13312 Dec 3

s 227 :2 2l b : "200{Nat Department Stores No par 324 Qct 26,
*93  957| *03  957g) *¢ 93 93 | *93 s 1st_preferred 100 102 May 2
325 3414 ‘3452 4 3¢ 3 4 Nat Distill Prod ctfs.._No par| 29June 12| B5813 Jan 9
611z 61l 6034 ( 60 g Preferred temp ctfa..No par; 514June 13| 713 Jan 9
53 5012 2514 53 3% 5 212 5312} 11,500\ Nat Enam & Stamping..-.100| 23l4Mar 28 573 Nov 13
2 *¥119 121 1} 12014 ; : 500|Nattonal Lead. - - - 100| 115 July 11| 136 Jan 31
40 bg) 401z : 2 2 3,300|National Pr & Lt.. 2173 Jan 18| 48 Nov 30
164 - 2,100|National Radiator- 14 July 25| 0% Jan 9
41 : 3 411y ¢ 30 Dec2l| 081 Jan17
12912 ( 3: ; 841 June 12| 138 Dec 5
*138 : e : ,000|National Surety- 140 Dec 14| 150 Nov 21
317 319 2 34 e S e gt eey ,900|Natlonal Tea Co 160 Janl17] 360 Dec 6
325 334 2 4’8 3905 347 351 .300|Nevada Consol Copper-No par| 17% Jan18| 39 Nov 30
413 41% 42 42 2% 42 2| 1,400|N Y Alr Brake No 397 Oct 32| b5012Nov 16

w—rd

* 8id and asked prices; Do sales on this day. z HEcdividend y Ex-righss
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS el ARG ATt

NEW YORK STOCK
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, EXCHANGE on b““ra] 100-¢hars lois Y,‘sz’

Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Teek . Loweat Highest Lowesi Hlnu-

$ per share | $ per share | $ per share | $ ver share | $ per share | 8 per share | Shares Indus. & Miscel. (Con.) Par| § per share | $ per skars ||$ per share|$ per ﬂv
#4814 49 | *48 49 481y 50 5035 5033 50  50%| *49  501| 1,800 New York Dock.........100{ 47 Augl4} 644 Jan &) 34 Jau| 65% Nov
*86 871 *86 871z *86 8712 *86 8Tl *S6 8§71z *86 .|__Preferred .--100| 85 Sept21) 95 Jan 4 9313 Noy
*10012 103 101 101 1 Y OIL SO | 90, -No par| 981z Oct 5| 10512May 16 10213 Ost
*10814 11233 *10814 112 11112 11215 11215 11213 90; _1st preferred (7)....No par| 102 Jan30| 115 Apr 19
8712 873; 861z 875% 87 ¢ 881s 33| 0012 92 ,500|{North American Co. --.-10| 68% Jan 5| 97 Nov 28
52 53 | & 4 533y 533 53 57 A Preferred 50| 51 Septl1l| 555%May 16
10133 33 101 02 10173 73| 10153 . 700{No Amer Edison pref._No par| 993 Oct 2| 1057% Feb 7
*49 511 *4813 5112 4913 *481g *481y a| *4813 491 Northwestern Telegraph.. .5 48 Oct30] 65 May 16
51y 5lgl 3 518 51z 51y & *51y & 213 Mar 15 713Sept 4|
7 8 | 712 2l *T4 8 7 70 7 Dec21{ 13 May 14
*2812 293; *29 29% 7 311 3 8 =) 201 June 13| 41 Janll
*102 1 102 10212 1 10353 *102 104 10214 10z 22 Pr 97 June 14| 1103 Jan 11
*9 9 9 97 9 9 873 ¢ 8% 4 I- 3 712 Dec 10| 1514May 10
*36 90 | *86 90  *86 *80 86 101 100| 8473 Nov 13| 99%June 12
*76 i 76 7612 *76 75 51z} 754 .600{Oppenheim Collins & CoNo par| 673% Aug17| 8813 Jan 7
*25 *35 47 | *381, *39 *39 ¢ Ornheum Clrcult. Inc 1| 18 May 9| 70 Oct25|| 287% Dec
*93 93 s 94 292 91 2 91 2 Prefe 75 May 9| 104 Nov 30|| 102% Nov
*244 250 [*244 250 %2453 250 | 2473 2: 251 25 J 14713 Feb 20| 256 Dec21|{s103 Feb
126 122 2 126 *12214 126 '*12214 12 *]12214 12 1 Pr 119% Jan 24' 1263 July 191' 108 Feb!

1
3514 333 341 35 3453 3514] 35 351 29,900 e 1013 Jan 18] 401z Nov 23 74 Feb
103  *103 . *101 2 |*101 400 100 8313 Jan 10{ 103 Nov 26 611y Feb
94 *92 94 | 2 *92 *92 9 2 . 81 June 19| 9913Sept 4
811 80 7:;,3 79 < 3 7413 Jan 3| 957% Aprl8
5312 5313 534 534 54331 54 & 2 . 4313 Feb 28| 5613 Nov 30
| *7112 73 | 727 - 21 75 : 300 Pacific Ltg Corp.. 69 Dec 7| 853%June 29
1y 114 11y 3 5 'Pncme oil 1 Sept 14 214 Apr 27
2 | 16012 163 | 16112 i ] . 59 IPuclﬂc Telep & Teleg 145 June 12| 169 Dec 5
14933 1415 14215 1471y 5 {Packard Motor Car 10| 5614 Feb 18| 163 Dec 12
4713 46 453 4714 2| 4 E 2 4634 2. Pan-Amer Petr & Trans. 3814 Feb 20| 5512 Nov 21
48 | 4718 2 47 483 4¢ s 491sf 37, Cl 37% Feb 20| 5873 Nov 7
18 18 | 4 : Pan-Am West Petrol B.No par| 1512July 23| 28% Apr28
1273 1213 12 12 121/ 31! *13 %! 2,800{Panhandle Prod & ref..No par| 111z Feb 11| 213;May 14
82 | *75 *75 80 ¢ b 7s L Preferred 100 70 Feb21] 1061;May 15
51ls 3 511z 523g y 5258 I 525 537, Paramount Fam Lasky.No par| 4714 Oct 9| 563 Dec 5|
771y 76 791 811 2 85 f 512 867 5,700/ Park & Tilford N 34 Mar 10| 98 Nov 19
101 3 101y 101z 5, 2 34 B 9 8, -, 1 9 Augld
9 4 9 9y 9 2 91 s 2 a 2 S, 3 Feb 8
23 23 23 | * p €277, 25 p " Class A P 813 Feb 9O
32 : 3213 327 3 3g] 3 I3 345 2D 237 Jan 3
9 1814 195 1873 197 2 1 F 1§ ¢ ¢ 3,4 er les - 50| 141gSept 13| 2573 Mar 18|
3473 *3313 3¢ 3312 34 : 415; 3 3412 345 4,700 /i 22% Jan 7| 411z Oct 16
19y 19 19 1919 § 0l 3 3,600 Penn-Dixie Ceme: 1413 July 18/ 31 May 2 2113 Deo

8635 *34 *34 84'3\ & 86% 100! Preferrea 100f 75 Sept13| 965 Apr26 91 Ecm'
207 *205 21 512 20612 209 |*305 2 205 2 700 People’s G L & C (Chle).-100| 1513 Jan 6| 217 Nov 28|/ 120 Jan
*150 5 5 55 1 161121%161 G6 700 Philadelphia Co (Pittsb)...50| 145 Mar 24| 1743 May 4 861 Jan

2 . 2 4713, *47 & 4 4 -----| 8% preferred -.50 451aMar 15| 49 Augl8i| 40 Jan
53 5 52 212 521! 53 45 5212 b5 700! 67, preferred. .- 513 Oct 2| 57 Mar20(| 50 Jan
3013 2 s 3173 3013 309 3012/ 25,700 Phila & Read C & I...No par| 27%June 13| 80% Jan 3, 87%June
1 3,900 Phlllp Morris & Co., Ltd...10| 16 Mar 1| 251aMay 28

,600, Phillips Petroleum No par! 3514 Feb 20| 5373 Nov 20
300 Phoenix Hoslery . 5| 21 Oct23] 38 May 8
140| Preferred. ... 94 Dec 20| 10814 Fnbu
57,000 Pierce-Arrow 1812 Oct 30| 293 Dec21
12,400| Preferred 5612 Oct 30| 7312 Dec 21
5,000, Plerce O1l Corporatioi 12 Mar 3 514 Apr 27 ar
1,600/ Preferred 161 Feb20| 50 Oot & 1813 Mar| 24 Juns
313 Feb 16 65 Api 27 213 Mar Bly Juna
8234 ¥eb 18| 573 Nov 20 3713 Aup
108 Jan 5] 14033 Nov 20(| 104 108  Oo¥
361gJune 12| 787 Dec 19 741 Juns
81 May 1| 10073 Dec 17 08 Bepy
26 Feb10| 38 Declb 55 June
100| 6313 Oct 15| 82 Mar 13 8413 Dee
7 7 z 6,100 Porto Rican-Am Tob ¢l A.100| 63%July &| 85% Dec 1 911y Jar
33 3212 2 3¢ 3 3! 47,600 Class B No parl 2314 Aug 15| 3914 Dec 20 5273 Des

104 *1035y 35 B 800'Posta Tel & Cable pref...100{ 10053 Aug 28| 106 Sept 20
661s 6434 5 51 7 5 45 200} Postum Co, Inc N 613g July 17| 13612May 31
2012 2013 7 214 18 June 13| 3312 Oct 6

*7413 8 ed 100 70 Aug29| 9313 Oct 8
2: 231 3 2,800 Producers & Refiners Corp.50| 16 Feb 17| 29/ Nov 16|

*43 2 60| Preferred 50| 41 ¥eb20| 4953June 6

*60 130 Pro-phy-lac-tic Brush..No par| 52 Nov27| 91 Feb 17
73 Pub Ser Corpof NJ....Nopar| 4113 Jan 9, 803 Nov 30

/] *10514 2 5001 6% preferred.. .. 00| 103% Jan 6| 116 May 4

*116%5g #1171 12 7% preferred.. . 117  Oct 19| 12913May 31

14514 *143 X 51g| 143 2 134 Jan 7| 1560 May 4
82 | 814 831s 2 4 Pull; Inc 777 Oct 11| 94 May 156
1013 1915 #1914 1914 7| 3,56 50| 19 Oct 11| 347% Jan 3
2613 2612 26% z 20 2612 4 19 Feb 1| 3114Nov 21

11113 *111 11115 1111y 7 1117 230 108 Mar 15| 119 June 6
1191 119 11973 1197 i & 213g] 1207y 122 75 June 15| 1393 Oct 156
175 *145 175 *145 *150 f; Pref 105 July 12| 16614 Oct 156

33712 333 34313 342 34: 362 2 [137,000 8514 Feb 20| 420 Dec 5
5714 5714 5714 *5614 5 5 *56 5 200| Preferred 50| 5412 Jan 4| 60 May 16
51 ' 4973 501z 5034 50 51 5 521y 524 5,500 247 Jan 17| 57 Nov 28
9634 953 0633 *95 05 *95 z 130| Preferred 8012 July 12 97 Nov 1
1213 1213 1215 113 2 1 2,800|Rels (Robt) & 512 Feb 23 Dec 3
29 + 2873 2073 297 291 1 4! 50,400'Remington-Rand 2813 Jan 20 %leay 31il 2013 Nov

881g| 887 00 § 1,200! First preferred. . 8714 Dec 14/ 08 June 2!| 8713 Nov| 1031y Apr
*93 96 *93 2 ! 8813 Oct 4! 100 Jan24|] 90 Oct| 110 Apr
2713 2 2 p 2712 281s tor Car 2213 Jan 21| 3514 Oct 3|| 2513
2| 7514 7% 7 9 Republic Iron & Steel. 491gJune 19| 9412 Nov20,| 53
*107 833 109 1 Preferred 102 June 25| 112 Feb 6|| 06%
10 4 Reynolds Spring 814 Feb 18/ 147June 4 4
z15113 15312 15113 15: 5213 1531a] 1: & Reynolds (RJ) Tob class B.25| 128 Apr 24| 16512 Nov 28 | 08l
431y 4515 441 4575 4434 46 £ & 47, 200 Riehfield O1l of Callfornla--25 2313 Feb 17| £6 Nov I3
*220 222 l 225 23434‘ 2&434 P 23 2353 4.900| 145 June 13| 278 Nov 30|
53% 53%, 5314 5313 *531; 53lp 4 5 2,500, 44% Jan20| o4 Oct 20
53 54341 53 b4l 541y 551 g & 40,300 e 37 Mar 16| 5614 Dec 15
395 4014 40 4014] 391, & 6,900 3614 Dec 10| 4912 Aug 31
4113 42 411 42 40 3 & 91,600 38% Dec 21| 6713 Apr 14
1 116 | 11712 11713 *116 130} Preferred - 00 115 Dec 17} 129 Apr 11
151a| 1512 1512 155 1! 2 1,400[8eagrave Corp. N 10 Feb 18| 171zJune 18!
16312) 16313 16653‘ 1623 ) 130,800|Sears, Roebuck & Co.._Nnmr 821g Jan 16/ 19712 Nowv 14
s 57| 51z 53 35,600/8eneca Copper. .. ...\ 2 Jan18| 71z Oct24
12475 *124 12413 2413 3,100{8hattuck (F G) 8012 Feb 17| 14074 Oct 18,
56 | #5513 *5578 900|Shell Transport & Trading.£2| 30% Jan24| 5712 Oct 23|
2773 275 ! 4 283;| 29,400{Shell Unlon Oil No par| 23\ Feb 8| 39%Nov20'
7112 p 2 4,600 Shuben Theatre Corp..Nd par| 543 June 10| 8514 Nov 1|
813 279% 85% ! y § 45,600, Ci Ni 553¢June 19| 10133 Nov 26
2278 22% 22‘3 223% 2233 2253) 22 6,800 Slmma Petroleum 10l 1813 Feb 20! 2714Nov 17'| 144 July

3614 3713' 35% 367’ 38 | 4 421 0% 42 [521, 600 Sinclalr Cons Ol Corp.No par| 1733 Feb20| 46% Nov 14| 15 Oot
109 109 109‘8 ‘10733 10953 3 -bg‘ Pref rred --100( 10213 Jan 4| 110 Oct29|| 97 Jan
3514 L 5 4 17, 900 Skelly O1l 25| 26 ¥cb1b( 4253Nov21|| 24!s June
116 ‘110 | 111 1 500! Sloao-ﬁhetﬂeld Steel & Iron 100| 102 June23| 134 Feb 6|l 1101 Nov
1113 111 1155 3 2| 2,200(8nider Packing......-No 1113 Dec21| 20 Apr30|| 118 June
3213 321z 317% 3113 5 y : - Nov19, 60 Janll
4173 4214i 4114 3 ' 423 10,900|80 Porto Rico Sug N 32‘: Feb 18| 49%May 24
5153 517! 5153 i 5214 5z 2 5: 15,100{Southern Calif Edison 5| 4313 Jan 5| 562 Nov 30
353 35% 353 | «m4 8,800/Bouthern Dairles cl A-.No par| 2413 Jan 25| 6055May 21
14 14°| 1312 13% 1312 13%| 135 55 147 y | Class B... No 9 Jan28| 30 Apr23
*115 11712 *115 2 ¥115 11712 2 8p: 18t pref. 100| 109 Jan 7|
50 5212’ 50 514 51 33| 51l 5213 5 52 4 52 2 26 July 21
111g 1l1lg| *10% 1133 *11 1133 1135 5 2 8081 pear & 1014 Nov 2
79 79 | *79 80 | *79 79 7914 = ---100f 763 Nov 16
39 40 431y Mgg Co N 2313 Jan 12| 4813 Dec 20
*7612 77 7512 793 lﬁ 500 Splegel-May-Su.m Co..Nopar| 65128ept24] 91 Nov 20|
3234 33 3213 323 y 1,400/Stand Comm Tobacco.No par| 24 Oct 25! 4014 Nov 8§
75 754 12 707 767 70 18.300\8tandard Gas & El Co.No par| 577 Jan12| 813% Dec 1
65 65 65 6473 654 65 6514 5y 4| *6: 1,800| Preferred...... 1 50| 647 Dec 18] 7113May 18
128 13()!. 130 13014 21293 13073] 130 132 g 132,!. 8,100 Btsndnd Milling - 100 Jan 5| 139 Dee 6|
108 108 | 10912 109!z *109!z 110 [*10812 110%2! 109 109'4] 109 109 200| Preferred...----------100] 97 Nov 2| 112 Apr23

* Bi1d auQ asked Drices; 0o Bsles OD A018 AAY. 3 wnx-Uividend, 4 Kx-Tights. 0 Ex-dividend and ex-rights.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ERREAMARY PER 8HAXA
NEW YORK STOCK Ranges Since Jan. 1. Kange for Prasiew.

¢ 3 Jor AL kL On basis of 100-sharelots Year 1927

Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE = -

Dec. 15. Dec. 17. | Dec. 18. Dec. 19. Dec. 20. Dec. 21, | Week. Lowest Highest Lowest H‘ﬂll.l

$ per share | $ per share | § per share | $ per share | $ ver share | § per share | Shares |Indus. & Miscel. (Con.) Par| § per share $ por share ||$ per ehare(§ per 'har.
703 707s| 691z 70% 695 71l 7131 73 73 711y 72%| 56,200 Standard Ollof Cal....No parj 53 Feb 20{ 80 Nov 26 A 60% Jar
5273 52 5213] 5212 533 5315 -’: 7 531y 537 71, \()O'Smndard Ol of New Jersey.25| 373 Feb 18| 593 Nov 30 41% Fe?

373 38l 383| & : 41141296, 10’)|Stuud3rd Oll of New York..25| 283% Feb17| 4215 Dec 4 B4l Jus

4 413 4 4 415| 1'200{Stand Plate Glass Co..No par| 2l Jan 3| 7% Feb 23 &3 Juns
181 1934 2 193 9 1934 170{ Preferred 100 10 Jan18| 40 Web23 157 Juns
4814 53 77 87 3y 4814 1()0 Stand San Mfg Co....No par| 34 Junell| 533 Dec17
41 42 8 42 Stanley Co of Amer....No par| 35 Dec10| 693 Sept 12
1113 ’ 117 Stewart-warn Sp Corp.No par| 7714 Feb 18| 11973 Nov 27|| 5414 Mar
Strownberg Carburetor.No nar| &4 Jap 3| 99 Dec 5|| 2813 Jupe
Studeb'rCorp(The).... Noyar{ 57 Janl10; 871z Oct 19|l 49 June
Preferred 100| 1211 Feb 25| 127 June 19}| 118 Feb| 125! Ncy

1 3 Febl4 614 Mar 21 2313 Feb 8lg Maj

8113 Jan 9| 77 Nov30|| 30 Mar| 347 Js
213 Feb 17| 1414 Nov 26 8y Dec 61y Feb
Superlor Steel 18 Jan 18| 567 Nov 20 18 Oct| 28 May
Sweets Co of America......5 1133 Feb 8| 231z8ept 10| 7 Apr|] 14 Der
Symlngtou 4 Aug20f 7 May 8 213 Bept 6 Jar
2 p 2 Class 10 Aug 20| 193 Apr 27 6 Oct| 15% Nov

1913 *19% 2 2 *1912 : 20!y’ 14,000 15% Jan28 22%May 17 1113 Marl 174 Nov

167 1712 712 14,100{Tenn Corp & C 101z Jan 16| 1912 Dec 4 13y Jaa
6334 64% 5 :| 33,600|Texas Corporation. 25| 60 Feb17| 743 Nov 16| &5 68 Jm
7113 7413 35 7515| 60,700(Texas Gulf Sulphur.... 621gJune 12| 8213 Nov 19 813 Bep)
17 7s| 33.000|Texas Pacific Coal & Ofl....10{ 1213 Mar 1| 2653 Nov 8 187 Jums
21‘3 p Texas Pac Land Tri 20 June 13| 303 Apr27 40  June
2! 2 p P Thatcher MIg 391,May 8 2381y Sept

63%June 1|/ 438 601| Nov
45 4514 4 2 b 5212 Dec 6,

1121 *110 L) 2 212 1041z Jan 26| 11414 Oct 26 lllu Sem
6 60 5614June 13| 713%June 4 65% Dec

1973' 1934 p 201y 2 . 143¢ Feb 20| 25 Sept 1913 June
90 | 897 93, 91 g 3,4 red 0] 817 Mar 16/ 913 Dec 90% June
3473 3414 2] 3412 347 347 2 I I 195 Mar 7| 411z Dec 201y Jam
97 | 0684 4963 ; 8634 July 26| 10013 Dec 9015 Bep:

5 2 oy 11253 Mar 3| 154 Nov 142!y Aug
2 10238 2 3 : 5,200{Tobacco Products Corp._.l()o 03 Aug 6| 11813 Apr 16 1175 De:
116 3 2 p o] 2 Class A 1097 Aug 7| 128 Feb 14 12373 Dee
22 p? P Div certifs A 19 Aug 2| 25% Jan 17 5
22 8 2 2 Diy certifs B.... 10'g Aug 10| 24 June 19 =
101" 1014 5 2 12 . 21 2t o - N 63June 13| 1473 Nov 20, 3% 0
£ 45% 46 63, 8 35 46%| 3.000Transue & Willlams St'l No par| 4413 Dec 15/ 5912 Feb 7 50

2 53 4273 423 3 3 3%} 12.000:Tnco Products Corp...No par{ 32%June 1| 44738ept 19 SRt NS

867 2 % 86 : 854 5 8 9,600 Under,Elllott Fisher Co.Noparl 63 June13| 875 Dec 14 70 Dc

35 30 2 3134' 32 32 ‘ 3215 331p| & 35 2,900 Union Bag & Paper Corp-.100| 30 Dec 17‘ 493 Feb 1 8813 Jan| 784 Jure

18112} 17754 183 | 18214 186% 1863 3g) 18734 1€ 45600 Unjon Carbide & Carb_No par| 188ls Feb 18| 209 Nov 23|| 09ls Jan| 15413 Noy

2 52 5114 523 5 21a 523! 12,500/ Unlon Of1 Callfornia. 25| 423 Feb1l| 58 Nav2l|| 89%June| 0561y Jax

125 |[*115 p | £ 241y 300{Union Tank Car... i 110 Oect 3| 128;3May 8 94 Jan| 12713 Dee

47 4512 2 4 8.,300! L 341 Apr30| 57 Oct23 391 Dec| 4044 De

i - 1 100 rred 00| 11214 Mar22| 135 Oct24

2410 241'- 241y 24‘1 p p 6,100 i 2273 Aug 4| 384% Feb 10 323 Dec| 3881z July

10515 *10412 105 104‘: 104‘2.'1()110 100 d 104 Oct 19| 1141 Apr 5| 104 July| 109 June

141 | 140 141 139 141 141 47 234 142 4,800!United Fru't 13112June 12| 148 Nov 19{| 1183'3 Jan| 150 Sept

17 | *161s 17 | *1612 17 } *1612 é 100, United Paperboard 100| 1612 Dec 11| 277% Apr 19|| 1612 Mar| 23% Sept

74 7313 7614 761y 7613 77 a3 i 2.300| Universal Leaf Tobacco No par| 604gJune 13| 875 Nov 16|| 60ls Nov| 741z Dee

94 94 94 | z94 04 911z Oll2} *911p ¢ 180! Universal Pletures 1at pfd_100| 9114 Nov 15 100  Feb 24| 96% Dec| 103% Ap)

207 107 201 107 21 20 23 211z 223 2 24 26,600| Universal Pipe & Rad..No par| 155June 12| 35% Oct 6|| 2415 Bept| 874 Mo

105% *100 10312 *190 10315 *100 106 |[*100 415 ) 1 100| Preferred 8773Sept 1 l().)’g Dec 15 813% Jan
41 *30 41 *30 41 3973 40 3¢ 3912 900|U 8 Cast Iron Pipe & Fdy..20

1814 1814 1813 181z 1814 4 § & 3,300, N e ) W

161z *1612 16%) 161z 161z 1612 16% 16 6%| 3,000{U 8 Distrib Corp. { 131zJune 22 161, May| 223 Juh

781 78 *70 " 78 2 78 400 76 Oct 10 81 May| 96l Bep:

4212 *4215 4213 425| 429 3 213 1,100{U 8 Hotf Mach Corp... 41 Dec 8| R3S 44  Ocs| 633% Me:

127'2 ‘126 1?7 12617 13014| 12815 13013 12873 1293 1: 3| 14,300{U0 8 Industrial Alcoh 1021gJune 19 69 Mar| 11113 Dex

1253 *1251p 12534 *12513 12534 1251 12515 *1255% 25 170] Preferred. . 1185sSept 28| 1257 Nov 19|| 1074 Apr| 121 Des

331z 327 3313 31% 32 3213 3213  3: 3214 3: o 8,100;U 8 Leather. 22 Janls8| 61 May 7 14 July| 351z Nev

60 587s 593¢ 59 59 5833 59 | 56 5912 5812 58l2' 4, 40()' Class A 52 Jap Bl 72 Apr2b| 27% June| 561 Lec

l
1021z 1013 10134 *1013¢ 102!» *10134 1021 *1021; 10212{*10: 215 160 1003 Dec 11| 1091sMay 14/| 89 July| 1062 ¥ev
78 7914] 78 0 | 80  Slig | 5,100 8114 Feb 4| 93%May &|| 66 Apr| 687 De

41 40%  42% 8 12| 56, rmn 2 27 June27| 63i Jan 4|| 874 June| 671y Fel
73 2 2 : 55 July 2| 109% Jan 13| 85% June| 11135 Ap
6312} 63 61 O 2 ,800|U 8 Smelting, Min 3913 Feb20| 7112Nov27|| 833 Jan| 48% Der
5412 o< 09!8) O« 9512 t Preferred 5 51 Jan26| 551 Dec2l|| &6% Jan| 64 Dec
“ 500|United States Steel Cor -| 122%June 25| 17213 Nov 16/| 111% Jan| 1601 Bept
Preferred 00| 13853 Jan 5| 14714 Apr26i| 120 Jan| 141} Deo
2813 Feb 20| 453, May 81
60 Jan 18| 11113 Nov 12;
75 Jan 7| 407 Oct 22|
437 Jan 6/ 78 Nov 2
68 Janl17| 84 Dec2l
52% Jan 3| 1583 Nov 23
7% prior preferred 00| 1011z Jan 6| 1121 Dec 19
,500{Virg-Caro Chem. ... 12 June 12| 203 Nov 19
1,500 100| 445 Jan 18| 6414 Nov 19,
s 881s Jan 16
6,700 113¢June 26
600 erred -100{ 78 June 22 11813 Jw ¢
440 221z2June 13 80 Auwp
20 ferred - 74 June21 125 A
300 191zJune 20| 48% Nov 27 16 Jan| b59% Arg

51,700| Waldorf System 1012 Jan 3| 284 Dec15'| 184 Dec[ 25 F-b
Walworth Co 1413 Aug 8 267 Sept 20 17 Dec| 2413 Apr
70 Dec 3 123 Feb 2|| B9z Apr| 118% Oct
80 80 Class N 1514 Dec 10 20% Jan 13| 171gJune| 33% keb
107 1001 ! 1] 801z 801 81 i Preferred (100) 77 Dec 10, 9712 Jan 19 Apr| 1004 Nov

i 4 » 2 2, Warner Bros Plotures..No par| 807 Aug 23| 139148ept 11
'3-9-3'! "387p “33% g% 385 ; Class A 10| 22 Jan 5| 1394Sept 11| 451y Jus
“73‘ l“l’ 144 19 58 4 L 11,100 Warner Quinlan. 26 Feb 17| 4473 Oct 18, ol 341y Lex
R 241 At AL obiils 2,000 140 June 20| 19212 Apr 11 180 Nou
80 FH 2 7 8 7 ol 4| 20.40)Warren Fdry & 13 June 12, 367 Oct 19 27 June
10015 001e *09 3.000| Weber & Hellb 591gJune 12| 8233 Dec 11/| 85! 751y Auy
182 | 1768 178 179 L 9813 Dec 6/ 103 Jao 3
it [RAISX 728 8,100 1391a July 11| 201 Oct 29
8 4 28 b; 4 35| 8,200{ Wstnghse Alr Brake..._No par| 42i3June 4| 57% Jan 27/
89.700 Westinghouse Elec & Mig..50| 881z Jan 5 144 Nov 16
5 1st preferred 50 139 Nov 16
Wc(z:alton Elec Instrum't.No par 2‘112.;:11“ 7
’ ; ; 401;May 22
(E104 IR0 Rl 0ed 5 10: : 103 June22| 112 Apr 9
!9 100 99 91 250  Preferred 00/ 10712 Oct 30, 1154 Apr 9
1151 1151z *11512 116 ‘ 20|  Preterred (6) o0 emrayuly 31) 1oz Abr 10/ 101 Deo) 1014 Dree
i =l 2 es nn Power pre Cf an 5
108% 1085 #1085 10014 108% 105° 2 1001 1*10812 1091y 8% praferved—: .- 103 “sune2s! 113 ~Jan 6 Jan! 111 0@

LI il R Ml ) (el ol West Dairy Prod ol A-Nopar| 521z Dec 8| 78 Apr 11 Dec| 57 Nov

3513 s : Sla|| 2518 253 1, Class B No 20% Jan 5| 49 Apri2 28% Nov

380 o 3 : 3514 351a) 7.4 201g Feb21| 38 Nov27|| 20 271y Fel

i3] % 4 % 381a) 6, ~No 80l Feb 21| 43%June 1

135 Fe 3 4 41 .600|White Rock Min Sp ctf. 341 Jan 19| 497 Nov 23

55 5 - % 4315| 9,400\ White Sewing Machine_Ne par| 33l June 13| 528 Dec 3

2813 29 : ; ! 56 0i Preferred 513 Aug21| 58 Dec 3
L Apass 4 : g % 28% 01, 5| 173 Jan 16
D00 ! 100 ¢ terred 923 Jan 3!
111z 11% : Illaf 2. 11 Oct 10|

28% 2412 55| 231s 2 31y 2 3. 22 Jap 3 {

égg 20(1)1 B ooel s ; 3, 180 rred 8314 Oct 20, !

b 20178 312 ! : G 22500, ; 5 175'2 F‘eblo 225% Nov 20

43 474 4815 4713 511s : sl 501 20. M. 28 Jan 55 Nov 30,

80 81 SHiSs0h 834 8 88 88 ¢ i Jan 10| 03 Nov2s| &4 Dec| 6112Jure

68 71 [ *71 74 | 72ls 751z 7o 78| 75 Thnl o g 41 Jan 4 S0 Nov 30 5413 June

216 236 | 22912 24612 244 262 | 240~ 262 | 25112 260 ! 69 Feb 27 Nov 23| 944 Dec

757 707 7512 75% - 7bls 767 *74  75la} 74li 75lal | 68 July 26| 84 Aug3l J 724 Dec

s b &, B[ G g S AL Gl 0 pae @ Mo S nt] SlaNordE) dreber s sai A

03 03 10 900 Yellow Truck & C 27% Feb 28 573 Nov 28 0 aAr

1011g) 101 101 | 1011 102 102 112% 102 1043 103's 1041, 12800 Youngstown Sheet & T.No par| R%31sJune 19| 106% Jan 26, 100l ee

|
« Bid and asked prices; no sales on shis day. s Ex-dividend @ BX-rigdsn  * No par value y Er-raes.
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New York Stock Exchange —Bond Record, Friday, Weekly and Yearty

Jan.1 1909 sne Bzchange method of quoting bonds was changed and prices are now *‘and nterest’—ezcept for

{ncome and defaulted hHonte

BONDS
N; Y. STOCK EXCHANGE
Week Ended Dec. 21.

U. S. Government.

2d conv 43{ % of 1932-47
Fourth Liberty Loan—

44 % of 1933-1938
Treasury 4{s

3348
Treasury 3348 June 156 19401943
State and City Securitles.

Y C 33% Corpst..Nov 1054
ay 1954

4369 Corporate stock...1957
434 % Corporate stock...19567
4% Corporate stock 58
4% Corporate stock.....
43{e Corporate Stock ..__1960!
43{8 Corporate 8tock....1964
458 Corperate atock 19

4348 Corporate stock_July 1967

New York State Canal 4s-_-1900
4s Barge Canal
ds Highway

Foreign Govt. & Municlpals.

1047

pr 16 1948

Akershus (Dept) extl 55. ---1963

Antioquia (Dept) Col 78 A_-1946
External s f 7s ser B 194,

External s f 78 series C. -.1945

External 8 f 7s ser D_..__1945

Extl sec 8 1 78 2d ser
Extl sec a f 78 3d ser.
Argentine Govt Pub Wks 6s8. 1960
Argentine Natlon (Govt of)—
Bink fund 68 of June 1925.1959
Extl s 1 68 of Oct 1925....1959
Bink fund 6s series A 1957
External 68 series B._Dec 1958
Extl 8 { 68 of May 1926 . ..1960
External s f 68 (State Ry) 1960
Extl 6s Sanitary Works.._1961
Ext 68 pub wks (May "27).1961
Public Works exti 5%5-.-1962
Argentine Treasury 58 £....1945|
Australla 30-yr 58 .. July 15 19556
External 58 of 1027._Sept 1957
Extl g 4348 of 1928. -1956/
Austrian (Govt) 8 f 78 -1943

Bavaria (Free State) 834s...1945
Belglum 25-yr ext 8 f 7348 g.1945
20-yr s f 88 1941

y
Berlin (Germany) 8 f 6348..1950)
Bogota (City) ext'l 8 £.83...1945
Boll!lvll} (Repubu«.x of) extl Ba. 1847
xt’

8ec 7
Bordeaux (Clty of) 15-yr 68.1934
Brasil (U B of) external 85...194
External 8 f 6248 of 192
Extls 16348 01 1927.
7a (Central Rallway)
7248 (coffee secur) £ (flat)
Bremen (State of) extl 78...1935
Brisbane (City) 8 1 58 95’
Budapest (Clty) extl s { 6s.
Buenos Alres (City) 64s.
Extl s f 63 ser C-2...
Extl 2 f 68 ser C-3
Buenos Alres (Prov) extl 6s.1961
Bulgaria (Kingdom) 8 f 78..1967
Stab’l'nI'ns17}4s.Nov. 15°'68

Caldas Dept of (Colombla)7 }48'46
Canada (Dominlon of) 58...1931
lo-year (3 e et --1929

d%
Qarlsbad (City) 8 1 8s 1954
Cauca Val (Dept) Colom 7348’ <
Central Agric Bank (Germany)
Farm Loans 1 78 Sept 15 1950
Farm Loan 8 f 6s_July 15 1960
Farm Loan 8 f 68.0ct 15 1960
Farm Loan 68 ser A_Apr 15 ‘38
Onlle (Republie of)—
20-year external 8 f 78....1942
External sinking fund 6!..%820

68
Dhnille Mtge Bk 6348 June 30 1957
8 rd%s of 1926..June 30 1961
Apr 30 1961
Chinese (Hukuang Ry) 58..1951
Christlania (Oslo) 30-yr 8 f 68 ‘54

Oologne (City) Germany 63481950
Colombla (Republic) 6s....1961

External 8 f 63 of 1928....1961
Colombia Mtg Bank of 6 }48. {gzg

25-yr g
Cordoba (Clty) extls
External 8 f 78 Nov 1
Cordoba (Prov) Argentina 781942
Costa Rica (Repub) extl 78.1951}
Cuba (Repub) 58 of 19041944’
External 53 of 1914 ser A..1949
External loan 4148 ser C._1949
Sinking fund 54s..Jan 151953,

Interest

“‘3“’?’!!!33!33332 CuBtph mbwn l
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Week's
fKange or
Last Sale

“rice
Friday
Dec. 21,

Range
Since
Jan. 1.

BEONDS
N. Y. STOCK EXCHANGE
Week Ended Dec. 21.

Dee. 21.

Bte Aﬂ

Low

90833 993132
991633 Nov'28
100233 1001233
100%2 Nov'28

100333 10013352
111 1113,
1053932 106175
1031233 1032633
982833 082832
9893 9813

"Higd
991535 Sale
100%;: Sale
100%;; Sale
111 Sale
106 1061059!

1032432103383
09833 99105,

8813 Sale

8812 8812
86 Sept’28
9933 Mar'28
091z June'28
98 Nov'28
1045 Nov'28
10453 Nov'28
981y Nov'28
9813 Dec’'28
991y Dee'28
1001y Dec'28

083

0012
10053

1011z Nov'28
10812 June'28
105 Nov'28
107 June'28
10513 Dec'28

9912 Aug’'28

993 Dec'28
10312 June'28

Sale

Sale
Sale

10214

9612
11434
10914 Sale
1053 Sale
10012 Sale
10734 Sale
1053 Sale
cn== 11213
10153

981
10214
10212

9414 Sale

8912 Sale

107 Sale
94 Sale

Sale
Sale
Sale

C0LUmnoUoolZu2000Z2Ccnn>U>»

| wm

WPPUZWZPZUr200ua AUOUD®GPrOZ O0uwn Oud>Z»0u

9413 Sale
1003 Sale
10578 ...
10013 Sale
8234 Sale
10134

4 Sale
Sale

90

Sale

Sale

Sale

2 Sale

Sale

Sale
3612
10313

Sale
Sale
Sale
87
Sale
881y
Sale
Sale
2 Sale

8812
0414
88

9415

10133 Nov'28|.

953
Sale | 99
Sale ' 9312
10212 10034
103~ 10213
Sale 971
10112 Sale 1005g

9534

10112

Low  High

08%39 101%%33
099 1011
100 1033%
100%33 102759

100%;2 104

109%039116%y
1042855111 59
102833 10819,
8%y 103303y
98 100%%

9912 10213

993; 3021

10212 109
1017

07 101y
863 933
861z 933
883 96

053 99%
9834 101
91 95
25's d41
993 102

9514 99%
8714 95%
87 0561z
841z 03%
90 98

i 10012 10314

94 101
1005 10518

Cundinamarca (Dept) Columbia'
Extls £ 6548 _.____1959
Czechoslovakia (Rep ol) 8a_ -1951|A
Sinking tund 8s ser B 952
Danlsh Cons Municip 88 A--1946
Series B s t 83 19:
Denmark 20-year exti 6s
Extl g 544s_.._
Trrets g 4148
Deutsche Bk Am part ctf 63_1932
Dominiean Rep Cust Ad 548 '42
18t ser 5348 of 1926
2d serfes sink fund 5148
Dresden (City) external 78..1945
Dutch East Indles extl Gs.-_wﬂ
40-year external 63. .- -
30-year external 5348
30-year external 5348
El Salvador (Repub) 8s. --.1948
Finland (Republic) extl 6s.-1945
External sink fund 78 ...1950
External s f 64s._ .. -
Extl sink fund 534s_.____19.
Finnish Mun Loan 6348 A.<1904
External 6 145 series B_...1954
French Republic ext 7148...1941
External 7s of 1924______ 1949
German Republic ext'l 73 _.194’)
Gras (Munieipality) 8s 1954
Gt Brit & Irel (UK of) 5148.1937
10 -year conv 548 1929
% tund loan £ op 1960.-1990)
o% War Loan £ opt. 1929_1947
Greater Prague (City) 714s8..1952
Greek Government 8 f see 7s. 1964
Sinking fund sec 68. ...~ 1968

Haltl (Republic) s f 68
Hawburg (State) 63_.__ >
Heldelberg (Germany) ext 7148 50
Hungarian Munle Loan 7348 1945
External 8 f 7s..._Sept 1 1946
Hungarian Land M Inst 7348 '61
Hungary (Kingd of) 8 1 7148.1944
Irish Free State extls. 8 {. 53.1960
Italy (Kingdom of) ext'l 7s..1951
Itallan Cred Consortium 78 A1937
Extl see 8 f 7s ser B 1947
Itallan Public Utllity ext 7s.1952
Japanese Govt £ loan 4s_...1931
30-year s f 6148 -1954
Lelpzig (Germany) s t 75._ --1947
Lower Austria (Prov) 7481950
Lyons (City of) 15-year 6s..1934
Marsellles (City of) 15 yr 63.1934
Mexlcan Irrigat Asstng 4368.1943
Mexlco (U 8) extl 55 of 1899 £ '45
Assenting 5s of 1899 1945
Assenting 5s large
Assenting 4s of 19!
Assenting 4s of 1910 1.

‘Treas 6s of '13 assent (large) '33
Small

Mllan (City, Italy) ext'l 6348 '52

“(linu Geraes (State) Bmzll—

Netherlands 6s (flat prices
30-year external 6s
New S0 Wales (State) ext 53 1957
External s f 58
Norway 20-year extl 6s
20-year external 6s.
30-year external 6s.
40-year 8 f 5448
External s f 5s....Mar 15 1963
Municipal Bank extl s f 58. 1967
Nuremberg (City) extl 63...1952
Oslo (City) 30-year s f 69...19.)5

Extlsfbsser A ..M
Pernambuco (State of) ext. 73 '47,
Peru (Republic of)
Extl s f sec 7448 (of 1926) -1956
Extl s f sec 78 1959/
Nat Loan extl s f 6s.
S f g 6s Interim rets.
Poland (Rep of) gold 68—
Stabllization loan 8 f 75..1947
Ext sink fund g 8s 19
Porto Alegre (Clty of) 8s. ... 19
Extl guar sink 1d 1%8-.-.1966

Queensland (State) extlsf 78 1941
25-year external 68 1947
Rio (.rnnde do Sul extls f 8s. lggg

o 3
o0 \l oo o0
wu~;z >g>~ghwzzgb«hg&gbh:zh:>m>gh>a> hhhb»»hgg zguquwhzubmu>n>; -3 »

Extl s 6145 of 1927
San Paulo (State) extlaf 8s. 1956
External sec s f 83 1950

External 8 f 78 Water L'n. 1956
Extlsf6s$Intrets 196
Santa Fe (Prov. Arg.Rep.)78 1942
Saxon State Mtg Inst 78....1045
SFg6Y¥s Dec 1946
Selne, Dept of (France) extl 7s '42
Serbs, Croats & Slovenes 83
Extl sec 78 ser B

Styrla (Prov) ext] 7s..

External loan 548 .
Swiss Confed'n 20-yrs [ 85--1010
Switzerland Govt ext 514s._1946
Tokyo City 5s loan of 1912.-1952

Extls t 54s guar

Tollma (Dept of) extl 7s....1947
Trondhjem (City) 1st 5%48._1957
Upper Austria (Prov) 75....1945

External s f 6 4s..June 15 1957

A4 <
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Assenting 43 of 1910 small.___|

MN|
AO

F A

| 1043 Sale

M $§
M 8
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b
'

[

Uruguay (Republie) extl 83.1946
96

Venetlan Prov Mtg Bank 781952
Vienna (City of) extl 8,f 6s._1952
Yokohama (City) extl 6s....1061

<2
2
Z

AO
M N
JD|

PUCZZ OuCuU> 222 0000w cuZZ 20>020000 «Bu00Clwr aZbU»Z»0000»»0>0m0 Um O

Azt
8734 Sale

| 110 Sale

1091z Sale
1101 1134
10834 Sale

10012 Bale
887 Sale
9714 973

—--- 987
95 Sale
=== 96

910 101

10312 Sale
10333 10312
10253 Sale
103 STe.
10955 11034
92 9512

10013 Sale
9912 Sale
9013 Sale
0812 Sale
0812 Sale
112 Sale
10634 Sale
106 Sale
10112 Sale
104 Sale

11813 Sale

¢85l 8712

0812

10553 10534
9812 Sale
86 Sale

10013 Sale
9714 Sale
103 Sale
09973 Sale
94 Sale
9612 98
997g 10012
95 Sale
97 Sale
9434 9612
94 Sale
0553 Sale
9112 Sale
10013 Sale
9912 Sale
ooy 071
9912 Sale
Sale
2712

10112

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
. 8814
Sale
Sale
10014
1023
Sale
933

Sale
Sale
Sale
Sale
807
Sale
4 Sale
107
101

11014 Sale
10353 Sale
10 51 Sale
Sale
Sale
Sale

10512 Sale
0812 Sale
92 921
9714 Sale
9813 9512
93  Bale
105 Sale
96 Sale
8112 Sale
98 Bale
92 921
102 Sale
10413 10434
10814 Sale
10314 Sale
77 18

8013 Sale

9913) ¢

Weel's
RKaxge o'
Laas Sals.

88
10014
993
10235
1021
9414
9314

10714
1007
88
90
813
8719
951
105
10058

10934
1035g
10514
92
9634
10514
93
803
10312
90

971 Sale -

9114 Sale
8612 Sale
9514 Sale

911
8612
05

s

10812
98
9212
8714
95%

Jan
Low

8712
108
108
110
1083
103
100

£071s
10434
9633
Sdig

98
937
10213
vdls
9358
971,
0034

10012

10934
1035
10514
02
612
10514
93

061y
ic4
05

98

Range
Since

1.
High

9215
112
112
1121g
1117
1063
10012

11(3g 119
8515 9039%:

10412

1157
10812
10814

10014
1085g
1003
10414
95
100!

¢ On the baals of $5 to the £ sterling. d Cash sale

igitized for FRASER
tp://fraser.stlouisfed.org/




New York Bond Record——Continued--- Fage

BONDS Rampe BONDS Frioe % oek's
N Y.STOCK EXCHANGE. Range or 3 Stace N. Y. STOCK EXCHANGE. Freday, Raxngs or

Week Ended Dec. 21. . . 2 Jas. 1. Week Ended Dec. 21. Dec. 21. Last Sals.

vo.||Low Higk|Chic Milw & St P (Concituded)— Bis asklLow  Hioh| No
Rallroad wien 4 148 series £ .- May 1989 955 0612 9512 953 25,
Ala Gt Sou 1st cons A 58....1943 103!: 10834 Debentures 48 1925 — kY Feb'28 --—~2
1943 98 | Chic Milw St P & Pac 58.-..1975 Sale 95 | 165]

Alb & Busq 18t guar 345 .. .1946 Jal

Sale | 7612 7712 1052
Alleg & West 18t g gu 45..._1998 8034 7073
Alleg Valgen guar g 48 _-| T =
Ann Arbor 1st g 4s____July 1995 90 2
Atcb Topr‘:ds Fe—Gen g 481995 94

Interes
Period

911z
95%

20
841z

Apr'28 ----
921 9212
10612 10612
11012 10912 2|
113~ May'28 —---
100 1001z| 4
Oct'28 -~ 1011
Mar'28 ---- 101%
Nov'28 ---- 1001y
2 Oct'28 ---- 1031
102

Stpd 4s non-: 'ed
Gen 438 stpd Fed Inc tax }gg;

ZorORP o
Z2 S cewn00ul

D
Registered

Conv gold 4s of 1909. .

Conv 48 of 1905

Cony g 4s fssue of 1910 ..1960

Rocky Mtn Div 1st 4s.._.1065

Trans-Con Short L 1st 451958

OCal-Ariz 1st & ref 4348 A__1062
Azl Knoxv & Nor 1st g 58...1046
Atl& Charl AL I1st 4348 A__1944

18t 30-year e series B....1944
Atlantic City 1st cons 4s._..1951
Atl Coast Line 1st cons 48 July '52

Registered

General unified 4148

L & N coll gold 4s..._Oct 1952
Atl& Dav Ist g4s_.

_l 10,
Nov'28!----
Dec'28

93 2 Registered

9814 10-year secured g 78- 93
Sept’'28 15-year secured g 63481036
Dec'28 4 1stref g 58. .-~ -May 2037
Nov' 28

1081z 1141
104% 114

955 1041y
861 96

8614 02%
931, 06%
93 b6\
81 7%
873% 923%
10513 1081y
105 107

‘983 108%
10155 101%
98 103%

Refunding gold
Reglstered
Secured 4348 serlesA_
ChSt L & N O Mem Div
June 15 1051

UOn00uuUtnU 2200002222220 Uu

) 84

10313
917 0
89 28 Chic St P M & O cons 68
98 323 ¢ Cons 68 reduced to 334
e Tk '2 Debenture 58 -

100% 3 Stamped

9934 2 Chiec T H & So East
10313 ; : Inc gu 58. Dee 1 1960
10812 Chic U'n Sta'n 1stgu 434s A 1963
2 93 1gt 58 serles B._ )
|1023g :

8313

dustin & N W 1st gu g 58...1941

Balt & Ohlo 1st g 4s..._July 1948
-July 1948

9812
99
985g
4 9314
10014 9913 g 073 108y
10412 10413y Dec'28 103 107
Sale 10133 102 6 103
11514 1147 115 114  119%
---- 10213 Sept'28 !0175 105%
871 87y 88 2 843, 9312
4 Sale {10312 104 10213 105+
105 Dec’28 10453 107%
96 Dec'28
9614 Dec'28,
Oct'28
90

July’'28

ter
Refund & gen 58 series A._1995
Reglstered
18t gold 58
Ref & gen 6s gerles C 9
PLE & W Va Sysref 48__1041
Southw Dliv 1st 53 1950
Tol & Cin Div 1st ref 45 A _1959
Ref & gen 58 serles D, 2000
8angor & Aroostook 1st 53..1943
Conref 48 195
Battle Ork & Stur 1st gu 3s._1989
Beech Creek 18t gu g 4s..__1936
Rexlstered

5

TOanel wlwuZldwwwBaneuTICUZ
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-

Consol 50<yenr 48
1stref i4sser A
Choc Okla & Gull cons

o Zonl wCeenOnabbootd

gister
Cin Leb & Nor 15t con gu 48 1942

Clearfield & Mah 1st gu 58..1943
-1993

& 58 ~1936
Beech Crk Ext 1stg 3}‘5--_-1951
Belvldere Del cons gu 3 34s.1943
Blg Sandy 1st 48 guar, 9
Bollvia Ry lst 58 1927
Boston & Maine 1st 58 A C._1967
Boston & N Y Alr Line 18t 48 1955
Bruns & West 1st gu g 43.._1938
Buff Roch & Pitts gen g 5s_.1937

Consol4}4s 1957

BurlC R & Nor 18t & coll 58 1934

Oanada Bouconsgu 68 A._..1962
Oanadian Nat 4148_Sept 15 1954
§-year gold 43¢s..Feb 15 1930
80-year gold 4348 957
Oanadlan North deb s t 7s-.1040
25-year s f deb 634s
10-yr gold 4345 ... Feb 15 1935
Canadian Pac Ry 4% deb stock. ..
Coltr4igs 04
Oarb & Bhaw 1st gold 4s.
Oaro Cent 1st cons g 48 1949
Caro Clinch & O 1st 30-yr 55.1938
18t & con g 68 ser A_Dec 15 '52
Cart & Ad 1st gu g 48 9
Cent Branch U P 1st g 45...1948
Central of Ga 1st g 58.Nov 1945
Consol gold 58 1945
Reglstered

e zcou;guouuuu

Cairo Div 1st gold 48_
Cin W & M Div 15t g -1

10513 28]-- 03 St L Div 1st coll tr g g 48-.1990
96 97 1840
0834
97

1111g
1151

Pl 0ZuedullciCunminuRaaZB0

Nov'28!____|
1001 1) ig

‘ 100 1011g

9714 081

1013¢ 1013

Oct.'28 Ferd
Nov'28!____
Mar'28 ...
Nov'28 e
Oct’28'____
Apr'28 ~-.-‘

Cl & Mar 1st gu g 4%48-
Cleve & P gen gu 4348 ser B_1942
Serles A 4148 942
Serles C 3148
Series D 348
Cleve Shor Line 1st gu 414s.1061
Cleve Union Term 1st §148..1972
Registered .- -
1stsf 5sser B
1st 8 f guar 4}4sser

Coal River Ry 1st gu4s..

Dec’28 ...

Dec'28 -

Oct'28 ..
104341 22

9834 108
10314 1101
107 107

13 2 - o

0ZnuuwePronZZec POUMInenZruuuwnUO0OUZZ>U0EUwann>ulu

10-year secured 6s..June 1929
Ref & gen 53¢s4erles B___1959
Ref & gen 5s serles C 1959,
Chatt Div pur money g 4. 1951
Mac & Nor Diy 16t g 59...1946
Mid Ga & Atl div pur m 58 1947
Moblle Dlv 1st g 58. 1944
Oent New Eng 18t gu 43_.__.196
Central Ohlo reorg 18t 4348..1930

Zrtd 00000»2ubZublunetBrucwunluly

0 ve
10313 Apr'28
105 Dec'28
4 84
Dec'28'.-..

'
R LR R >>,>)qgu>=ubuuuzzuuuuuu

e 195
Non-conv deb 4s_.._A&O 1955
Non-conv debenture 4s---1956
Cuba Nor Ry 1st 5148 1942
Cuba RR 18t 50- yenr 588.-- 1952
1stref 7}4sser A 1936
1st llen & ref 6s ser B

1023 | Day & Mich 1st cons 4}4s..1931
023 103 Del & Hudson 1st & ref 4s. 1943
= year conyv 58

lég:" Aug 2a7 ——e 15-year 5148

Togss 993 10 10-year secured 78

e ] D RR & Bldge 1st gu g 45---1936

03 July'28|..| Den & R G 1st cons g 4819

98 Consol gold 4348 :

Den & R G West gen 58.Aug 1955
Ref & Impt 58 ser B Apr 1978

Des M & Ft D 1st gu 48 1935
Temporary ctfs of deposit. ...

Des Plaines Val 15t gen 434s8.1947

Det & Mac 1st llen g 4s

Detrolt River Tunnel ry Ms..
Dul Missabe & Nor gen 531941
Dul & Iron Range 1st 53....1937
Reglstered .
Dul Sou Shore & Atlg 53 - .. 1037
East Ry Minn Nor Div 1st 43 '48
East T Va & Ga Dlv £ 56.-_..1930
e Elgin Jollet 1. st g b8 -
S A 33 | E1 Paso & 8 W 1st 58 1965
100]2 10653 10653} Erle 1st consol gold 78 ext..1930
1st cons g 4s prior.

9314
9714 96
10714 1063 10512
9915 99 ; 061 wm

9834} 9734 2 971 1001y
Sale | 94 20!
.- 101 (101
2 105 10412
10413 103
——--| 9614

Cent Pac 1st ref gu
Reglstered . . ..

Mtge guar gold 3 19;
Through Short L. 1st au 45 1954
5i 1960

Oharleston & Savn'h 1st 78. 1933

R & A Div 1st con g 48
2d consolgold 4s. .. .
Warm Springs V 1st g 6319
Ohesap Corp conv 58 Maylb 1947

Ctf dep stpd Oct 1028 In
Railway first llen 3348.
Certificates of depos

Ohlo Burl & Q—ll! Div 33 1949

[linols Dlvlslo 48

312
102 10112
---- 10012 May'28
8433 87 Nov'28/.
- 96 | 9573 July'28|.
10034 100 100
105 1053
103 |101
110 [1043 Nov'28/.._.

10313 Sale 103 1034 9|
8413 85 | 84% 33| 38
8012 Sale 80‘3

1005 Sale 10053
8413 Sale | 84!

8412 85 | 85%

82 851y 8413 Dec'28 ____
95 Sale | 95 96 | 239]
11114 Sale {11114 1114} 10,
11013 111 [110 110 1

<) ' o -
e P EENeCSMSIRR- q»ugqucagzuuuuu>>u
-

Reglstered
Penn coll trust gold
50-year conv 4s serles A

Ohle Ind & Loulsv—Ref 8a..1947
Refunding gold 58 1947
Refunding 4s Berles
18t & gen Hs ser A
1at & gen 68 ser B_._

Chic Ind & Sou 50-year 48

Ohio L S & East 15t 4348..__1969

Ob M & Bt P gen g 48 A_May198¢

Reglstered .- . -
Gen g 33¢sser B
Gen 4348 serles O~
Registered .-

10112 Sale 1 100

1331 lggﬁ p Ref & impt 58

Ly e b 1 90 Erie & Jersey 18t 8 1 65.

8510 68| gar Oct'28 Genessee River 18t 8 f 58_.1057
2 8ol 87 | 2| Erle & Pitts gu g 3348 ser B_1040 8813 _._.'102 Feb'28 ...

5 SileT| a0 T Berlea O34 O oS a5

8 5 ¥
951 Sale | 9513 95,,3’ 70l 8 Est RR extls 178 334 Sale 4 1033 39‘

menai === 100 "May 28 2015
i ! |

m o o
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3520 : New York Bond Record - Continued- Page 3

Price | Week's Rangs BONDS .
Friday, Range or Since N. Y STOCK EXCHANGE A‘unﬂs or
Dec, 21. Lan Sale. Jas. 1. Week Ended Dec. 21. .21, Lag! Sals,

BONDS
&, Y. STOCK EXCHANGE.
Week Ended Dec. 21.

Interest
Pertod

AskLow  High| No. High Low  Hioh
99 Oct’28 1021z | Loulsville & Nashv (Concluded)—| x

9934 103% |  10-year sec 7s..-May 15 1930, 10212 103 1051
1011 18t refund 5'4s seriesA__2003 10514 0514 1101y
9% 1st & ref 53 serles B__.___200 104 d 109
5 3 52 18t & ref 414s serles C. 9878 P
9634 9034 Apr'28 09634 --{10034
107 Sale 107 107 6 10834 10014
10334 10615 10313 10334 31 10712 3 9214
-~ 9973 995 905g 10213 St Louls Div 2d gold 3s..1980

2 09334 Nov'28 Mob & Montg 18t g 4148..1945
28 98 9912 4 South Ry joint Monon 4s .1952
2 89 89 Atl Knoxv & Cin Div 4s..1955
97 | 99% 9912 Loulsv Cin & Lex Div g 4148'31
7453 | 7473 Dec'28 Mahon Coal RR 1st 58 1934
9613 2 9712 Dec'28 Manila RR (South Lines) 4s.1939

11114 1101 112 8 g 1st ext 45 959

1051 105 10512 Manitoba S W Coloniza'n 58 1934

g8 98 Oct'28
ManG B & N W 1st 3481941
1121 11213 11213 Mich Cent Det & Bay Clty 58.'31
11413 Apr'28 Reglstered

9633 971y :
10873 109
105 (10473 105 03 2 18tgold 348 ...

9714} 9714 974 20-year debenture 4s

973 5 o5 2 Registered

Mllw LS& West lmp 4
2 9315 Dec’28 7 | Ml & Nor 1st ext 4 143(1880)19
106_|10435 Dec'28 Cons ext 414s (1884)...1934
10173 102  Dec'28 Ml Spar & N W 1st gu 43...1947
----|1083; Dec'28 MIilw & State Line 1st 31481941
Sale | 9853 9912) 7 Minn & St Louls 1st cons 55.1934
---110215 May'28 s Temp etfs of deposit. .. 1934
] 98 18t & refunding gold 4s. .. 1049
Ref & ext 50-yr 5s ser A-.1962
Certificates of deposit.... ..
M St P &S5 M con g 4s Int gu'38
lsteonsds. .. ... 1938
Sale | 10014 1st cons 53 gu as to Int.
2 Sale | 9614 10-year coll trust 6348
Sale | 8353 841 g 1 1st & ref 63 serles A__
25-year 548
----1 95 Nov'28 18t Chieago Term s f 45 .. 1041
~---195 May'28|--_. Misslssipp Central 18t 5. .- ~1940
& Mo Kan & Tex 1st gold 4s__ 1990
- 2 Mo-K-T RR pruenbsserA 1961
8714| 8612 June'28 40-year 4s serles B
----| 74 Sept'28 Priorlien 4 148 ser D 1978
02 0'1 1 Cum adjust 5s ser A Jan 1967
. Oct'28 Mo Pac 1st & ref 5s ser A
925 Dec’28 General 4s
87 Nov’'28 Y 18t & ref 53 ser
o | Nov'28 Mo Pac3d 7sext at 4%
Sale 88 18t & ref g 58 ser G
-~ ----| 9013 May'28 Mob & Bir prior llen g 58
4 Sale [1051y 10514 5| 103 Small .
Sale [110 11014 4 2 18t m gold 45 .
Sale | 9912 100 Small
95 | 861z July'28 Mobile & Ohlo gen gold 4s. 19-38
----| 7813 June’28 2 Montgomery Div 1st g 58.1947
----| 8473 Dec'28]. Ref & impt 4148
78 | 7712 Nov'28 ¥ Moh & Mar 1st gu gold 4s
7614] 7633 Oct'28 Mont C 1st gu 6s
91 | 8473 Nov'28 18t guar gold 58 193’
----| 783 Nov'28|. Morris & Essex 1st gu 3 148. 2000
----| 88 Oct'28{.___|| ... .._
93 | 9014 9014 5 Nash Chatt & St L 4s Ser A_1978
92 Apr'28 0 92 INFla&kSIstgughs. ... 1937
Nat Ry of Mex pr lien 41481957
1021y 103 July 1914 coupon on
9612 9634 1 Agsent cash war rct No 4 on
Guar 70-year s f 45 97
91 Nov'28 Assent cash war ret No 5 on
9153 92 3 Nat RR Mex pr 1 4148 Oct 1926 Ty <
89 Oct‘zg 88 1 tAssem lcash war ret No 490n ; 2 P 23 141, 78
103 Dec'2 st consol 4 195 :
895. 157

¥la Cent & Penn 1st ext g 581930
18t consol gold 58 194
Florida East Coast 18t 43481959
18t & ref 58 serles A 197:
Fonda Johns & Glov 18t 4348 1952
Fort 8t U D Co 1st g 43481941
Ft W & Den C 18t g 5}48....1961
Frem Elk & Mo Val 18t 63.
GH&BAM&P 1st 58
24 extens 58 guar...
Galv Hous & Hend 1st .193
Ga & Ala Ry 1st cons 58 Oct 1946
QGa Caro & Nor 1st gu g 5s..1929
Georgia Midland 1st 3s 1946
GrR & Iextlstgug4l4s.._ 1941
Grand Trunk of Can deb 6s.1040
15-years s f 68 936

o

-
=}
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gmz Sept/28

74
75 Nov'28
99 9934

88 July'28
-| 8934 Nov'28
10034 Apr'28
911z Nov'28
July’'28
Nov'28
995

Oct’28
Nov'28
997

Great No~ zen 78 serles A ... .1936
18t & ref 4)( 8 serles A.
General 514¢ series B -
General 58 serfes C...
General 4 }4s series D =
General 4145 series E 7

Ureen Bay & West debotfs A____
Debentures ctfs B

Camttmmis 0o0ulucluZobuZnluy

a0

e PeublPeT220u22000 ww CPZ2ZuZuZuncdOz2
=
w -
=23

Dec'28
Apr'28
49

NuZ2wali>Co00%2wBru V72220 wud002

-19:
Houston Belt & Term 1st 58.1937
Houston E & W Tex 18t g 55_ 1933
18t guar 58 red 1933
Hud & Manhat 18t 5sser A 1957
Adjustment Income 58 Feb 1957

tlinols Central 18t gold 4&---1951
Reglster e

Vmlwtiwmw

Ot

40-year 43{s g
Calro Bridge gold -ls 1950
Litehtteld Div 1st gold 33.1951
Loulav Div & Term g 3148 1953
Omaha Div 1st gold 33.._ 1951
8t Louls Div & Term g 3s.1951
Gold 3348 195
Reglstered
snrlngﬂeld Div 1st g 3348.1951
Weswn Lines 1st g 43_...1951
Reglstered

m Cemrnl & Chle St L & N O—
JolInt 1st ref 58 serles A.._1963
18t & ref 4348 ser C 196

in@ Bloom & West 1st ext 48.1940
{nd Ill & Iowa 1st g 43 1950
[nd & Loulsville 18t gu 43__.1956
(nd Unlon Ry gen 58 ser A..1965

,.
Hwhhkhwbbﬁwkgggﬂhgv

~3 ~| =X
. ™
ECEEL] «u-zz-nzuh..

J
J
A
A
D
D
0

-
'
'
-

-1103 Nov'28 Assent cash war ret No 4 on
2110512 10512 04 Naugatuck RR 1st g 48
0073 9134 New England RR Cons 5s. 1945
7712 Feb'28 Consol guar 4s 1945
97 977 i N J Junc RR guar 1st 4. .. 1986
9673 97 NO&NE Istref & Imp 4348A°52
80 8213 New Orleans Term 1st 45_..1953
95 9514 N O Texas & Mex n-c [nc 53.1935
95 6712 1 1 18t 53 serles B..
38 3814 18t 58 serles C__
3473 Dec'28 18t 4148 serles D
11 1213 8 10 18t 5143 series A 19,
9013 Dec'28 N & C Edge gen guar 414s..1945
103 May'28 Ly B NYB&MB lst con g 58-..1935
8514 Dec'28 N Y Cent RR conv deb 6s..1935
Reglstered. . ...
92 93 Counsol 4sserfes A _._____199
001 9912 Ref & Impt 4146 serfes A__2013
7534 Ref & Impt 58 serles C_._.2013
Reglstered

N Y Cent & eE;I’ud Riv M 3%5 97

N o0
CTheeay e

b e S

o

tat Rys Cent Amer 15t 5.
18t coll tr 6% uow:
1st llen & ref 6145 ___
lowa Central 1st gold 58.....
iicates of deposit.
Refunding gold 4s.

Sale 9013
10112 101
95 | 94

2 Sale '1031
9712 963
9973 9935

4 Bale 1063
e et 07
907, 9014
Sale | 9913
10634 Sale {10614

81
78%

“mZRe=

S&M Ryrefg4s...1936
MR & B 1st gu 58,

o |h —
>>>ﬂggah>wwr>hh1~“! >

90 Sept'28
9212 Oct'zz!s =
t'28 ’
- 8573 820’28 30-year debenture
100% Nov'28 Lake %ore coll gold EITH
8112 Dec'28 Reglster 1098
8112 July'28 86 Mich Conz cou gold 3148.. mua
973 981 97 100 ered 1998
-| 9934 Apr'28 NY Chlc & St L lst g 4s
10413 1041g 1 5 Reglstered
9973 Dec'28 003 10213| 25-year debenture 48 -
88 8834 863 0312| 2d6sserlesA BC 1931
89 June'28 89 81 Refunding 5148 serfes A_..1074
9753 9812 9634 102% Refunding 5148 serles B..1975
99 Nov'28 95 1001z | N Y Connect 15t gu 4 448 A._1953
18t guar 53 series B 1953
10713 1071 10413 111% | N Y & Erie 1st ext gold 4s. . .1947
10313 Mov'28 3d ext gold 448
10373 Feb'28|- S o 4th ext gold 58

Reg!

Leh Val Harbor Term gu 58.1954
[G:'VﬂleYP:lt gu g 4148..1940
A oo e 2002 106% 1063 1057
105% 10612 10514
95 9673 973
103 {10015 >
917 N

991

- =
EF T BT BT T T T T~

Lehigh Val RR gen 58 serfes. 2003
Leh V Term Ry 1st gu g 581941

Leb & N Y 1st guar gold 4s__1945
Lex & East 1st 50-yr 68 gu..1965
Little Miam| gen 48 Ser A--wez
Long Dock consol g 88
Long Isld 1st con gold 5sJuly 1931

18t consol gold 4s... _July }ggé

2 -
10412 10912 073
10312 Flrst &refgudigscon....1973
NYLE&W st 7gext_ ... 0
N Y & Jersey Ist 5s. . . . ....1932
Y & N E Bost Term 4s...1939
NYNH&Hn-cdeb4s..._1947
Non-conv debenture 3 148 1943
5

- 110
10034 100

8612 86

Non-conv debenture 3 1s. 195
Non-conv debenture 4s_._195.
Non-conv debenture 45-.. 195
Cony debenture 3 }48. .
Conv debenture 65 .
9515 Sale 3y Reglstered
SRR Y S s 9312 9312
10014 Sale |1001; 3|| 100 1025, Debenture 43 19
18t & ref 4 148 ser of 1027__106
Harlem R & Pt Ches 15t 48 1954

Guar Sh B 1st con gu 58 Oct '32
Nor 8h B 18t con gu 58.0ct "32
‘o0 & Jeff Bdge Co gd g 481945
Loulsville & Nashville 55....1937
Unified gold 4s 1840
Reglste

tered
Collateral trust gold 53...1931

837
8412 8314
741y 717
Sale 11515

6
56
8

.-..-
'50
-

105
737
903 Sale 901
9013 901z 9012

2euZ2eaZ0000Cc020000Z ZZZ2up 2200kt tucuaccdll Ouln TrZ%Zuw
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New York Bond Record—Continued—Page 4

Prices Week's Range BO0NDS.
Frday, Range or N. Y. BSTOCK EXCHANGE.
Dec. 21. Lazst Sals. Week Ended Dec. 21.

Bia Ask|Low Higp|N

7434 75%| 7434 753
----| 7612 Apr'28
711 Dec'28
Oct'28 -

BONDS
N, Y, BTOCK EXCHANGE
Week Ended Dec. 21.

Interest
Pertod
Interest
Pertod

I
l

N Y O & W ref 18t g 4s_June 1992

8t L-San Fran prlien 48 A . __1950
Reg $5,000 only June 1992 1

ConM 4}4sseries A..
Prior lien 58 series B
St Louls & San Fr Ry gen 68.1931
General gold 58 193

NY& Pumam 18t con gu 48 1933
N Y Busq & West 18t ref 58_1937
2d gold 4348, 93
General gold 58. ..

Terminal 18t gold 58
NY W-ches& B 18t ser I 4%5 46
Nord Ry ext'ls £6148 1950
Norfolk South 18t & ref A 58_1961
Norfolk & South 1st gold 53.1041

St L Peor & N W 1st gu 58...1948
St Louis Sou 1st gu g 48
St L 8 W 1st g 48 bond ctfs ._1989
2d g 4s inc bond ctfs_Nov 1989
Consol gold-4s8 1932
1st terminal & unifying 5s.1952
St Paul & K CSh L 1st 4148.1041
St Paul & Duluth 18t 58
18t consolgold 4s._ . _

Y

St Paul E Gr Trunk 1st 971z June' "8
Norfolk & West gen gold usw.u
Improvement & ext 68 . _
New River 18t gold 6a
N & W Ry 1stconsg 4s
Reglstered
Div'l 1st llen &
10-yr conv s

10234 Oct’28
-|1043 Dec'28
10313 Nov'28
911y 921,
911y Nov'28

St Paul Minn & Man con 48 _19¢ 33
1st consolg 68 .
Registered
68 reduced to gold 414
Registered .
Mount ext 1st guld 48 ... 1937
Paciflc ext guar 4s (sterliog) "40
St Paul Un Dep 1st & ref 581972
SA&ArPass lstgugds. .__1043
¢ Santa Fe Pr Phen 1st 58 1042
Sale | ¢ ¢ 377 | Sav Fia & We --1934
DR e 2 5 ¥ 1st gold 5. --1034
4 Sale 7 7 Scloto V& N E latgug4s. .. 1989
=i atte y y | Seaboard Alr Line 1st g 48...1950
4 Sale 4 2 8 Golddsstamped ... ... 1950
Sale 7 37 Afjustment s det 1949
2 10613 b B 2 Refunding4s. .. ____..... l'.'”l
2 107 105 st & cons 6s serfes A .
10933 Nov’'28 Registered
107 June’28 Atl & Birm 30-yr 15t & 4841933
Seaboard All Fla lst gu6s A 193 5

- ﬂﬁlx Nov'28
4105 105
512 1063, \mr ZG

99

9912 D
94 De
92 Nov
534{10513 Dec'2
9012 9012
100 Oect'28
104 Oct'28
10712 May'2
9213 Dec’28
SO Nov'28
757
397
61%
7314 T51a
85 Dec'28
873
65 7112
6473 7018

t 43 1

NorthCentgen &ref 53 A._ 1074
Gen &ref4lgsser A snpd- 19756
North Ohlo 1st guar g 58 ,-_.!915
North Pacific prior lien 4s._ 1997
Registered
Gen llenry &1d gt 3s_Jan 2047
Registered. ... _Jan 2047

Ref & tmpt 4148 serles A._2047
Ref & Impt 68 serlee B . . _2047
Ref & Impt 58 serfes C._. _2047
Ref & lmpt 5s sertes D_ .. .2047
Nor Pac Term Co 18t g 63_ . 1933
Nor Ry of Calif guar g 58_..__1938

North Wisconsin 1st 63 1930/
OR & L Cham st gug4s. ___1948
Ohlo Connecting Ry lst 48_ 1943
Ohlo River RR 1st g 5. . --1936

General gold 538 1937
Oregon RR & Nav con g 43 _1946
Ore Bhort Line 18t cons g 531946

1946

., b &
aog,gguzt-:.>)ﬂg 31}"':’#1‘->>>th
Ol ud0OrZ ZrouZdPuo00Unn

& & Fett
el L™
zz; ),3-,,2....-\.‘.«-14& ‘..-g,q".u. P

ko
=

—---| 99 Sept’28|-
Sale | 811 831
----| 9533 Nov'28
Apr'28
Oct'28 -

921y

1051y 1051g

S & N Alaconsgu g 58.
Gen cons guar 50-yr 5s. ... 1963

So Pac coll 48 (Cent Pac eoll) k49
1067 1067 113 Reglstered
9812 987y 100 20-year conv 48 June 1929
88 b V4ly 18t 4448 (Oregon Lines) A. 13;7
881,
9475 San
Nov'28 1028,
Oct'28). .- 10 5 egistel
100 b 1007 | S0 Pac of Cal 1st con gu g 531937
1037 1051, | S0 Pac Coast 1st gu g 48. .. 1937
Oct'28 0 1041, 19
9514 063 ered
1023 103 1041, | Southern Ry 18t cons g 63
Reglstered
945 Nov'28 Devel & gen 4s series A
93 2 4 O Reglstered
93 3 3
991y
991y
1071
10255 Sale 1025
1103 Sale 1}(2)‘3
10212 103 Spokane Internal 18t g 58. . . 1955
88 2 93 |Staten Island Ry Ist4'4s...1943
sSunbury & Lewiston 1st 4s. 1936
Superior Short Line 18t 58..e1930!
Term Assnof St L Istg 4 '48. 19.39
1st cons gold 58
Genrefundsfg4s 95
Texarkuna & Ft S 1st 5148 A 1950
Tex & N O com gold 58
Texas & Pac 1st gold 5s .
2d ine5s(Mar.28¢ pon)l)ec 2000
Gen & ref 58 sorles B
LaDivBL lstg
Tex Pac-Mo Pac ‘I‘er 5'4s...1964
" | Tol & Ohlo Centist gu 5s ... 1935
Western DIy Ist g 58. .
Generalgold 58 . _
‘Toledo Peoria & West |

10713 Dec'28'
10713 Dec'28

9053 92
8714 8714
0834
10014 9934
9912
Sale | 9612
Sale | 8912 2
« =---] 90 Nov’'28
104%|1063¢4 June'28
- 98 | 9512 Oct'28|-
Sale | 915 023
----| 9212 Nov'28
10912 110
10912 Nov'28
8734 8834
.| 8714 Sept'28
11415 1141y
1221 12212
106 Dec'28
9034 Dec'28
10513 Oct'28
93 Dec'28

831g 4 833
----| 85 Nov'28
----| 95 Apr'28
100 Apr'28
- 100 53 Dec'28
Dec'28

Sale

10415
083 111

1015

100

1; Sale

Guar stpd cons 58..

--1061

Paclfle Coast Co 16t g 53. . 1946
Pac RR of Mo 1st ext g 45_ . _1938
2d extended gold 58

Paris-Lyons-Med RR ext] 85 1058
8inking fund external 7s..195%
Paris-Orleans RR 8 78 1954
External sinking fund 53¢s 1968
Paulista Ry 1st &refs f7s...1942

Pennaylvanla RR cons g 48. 1943
Consol gols 194
s ster] lwd douar_\{u 1 1948
Consolidated s f 4148 1
General 4 48 serles A .
General 58 serles B .

East Tenn reorg lleng 5s._ .1

Mob & Ohio coll tr 45 1938/

year socured gold 58. . 1064
L'y Co Bu3lgscolltr A reg___1937!
Guar 348 coll trust ser B_1941
Guar 3148 trust etfs C. 1942
Guar 3148 trust etfs D ___1044
Guar 15-25-year gold 4s_. .. 1931
Guar 48 ser E trust ctfs. _ 1052
Secured gold 43{s._______ 1963
P Ohlo & Det 15t & ref 4148A°77
Peorla & Eastern 1st oons 48_1940
Tucome 4s April 1990
Peorta & Pekin Un 1st uhe -1974
Pere Marquette 1st ser A 55.1958
18t 48 series B 19,
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Polla Balt & Wash 18t g 48__1943
General 58 serles B 197

94 0414
10734 Dec’ Zb
36 37
104  June'28 J
10012 Nov'28 | 0 TOIWV&ORuU4YsA..

Q0 w>2 wwlr
dges

93

98 Nov'28
9734 Oct’28
9412 Nov'28
8033 Nov'28

637 637
65 Nov'28
41 Dec'28
941, 943
9233 Dec’28
887 91
97 073
108 108%
881 893
93

93 8
96 Nov'28
951y Aug'28
0413 Oct’28
1812 Dec'28|.
---|10014 June'28

2/101  Dec’28

1001y Dec’28
9912 Oct'2
95 Dec'2
9714 Sept'28|.
Aug'28).
= mena 95, Oct'28
100 | 9713 July'28
2 10112'10012 Dec'28
10312 995 095y
109 108 108
-~ =--=/113% Jan'28
Sale (10733 109
----|11312 Jan'28

---={105  Oct'28
----{1035 July'28
----|100% Nov'28
----|1001y Aug'28|.
----| 9013 Sept'28
----| 933 Dec'28
----|10313 Oct'28|.

951? Nov"

Ist guar 4 '9s=series B
Istguur dyserles C. . ___
Tor Ham & Buff lstgds. .. 1946

T
'
1
-7&5.«\.;&

Serfes D 45 guar.

serles E 3 148 guar gold

Serles F 48 guar gold..

Serfes G 4a guar.

sSerles H con guar 48

Series [ cons guar 4 348

Serles J consgusar 4598, .

(ienera. M (a series A
Regiatered. ... ...

136D 1tKe Cuar 54 serles B_1075
Registeed

Ulster & Del Istcons g 8. - -1928;
Certiticates of deposit
Istrefunding g 4s. -1852
Unlon Pacific (st RR & Idgt 43 '47
Reglstered
Lst lien & ref 48
Gold 4 )48
1st lien & ref 58
40-year g 4 . 5
UNJRR & Can; zeu 48
Utab & Nor 1stext 4a_ . _ 3.
Vandalla «ons g 48 serfes A _ _ l955
Conss f4sseries 3.
Vers Cruz & P ussent 4.
Virginla MId 5s serles ¥
General 58
Va & Southw'n 1st gu 58
18t cons 50-year 5s. - .. .. 1958
Virginian Ry 1st 5 serfes A _ 19..2
& Wabash RR 1st gold 58
9234 Dec’28 2dgoldds. . ..
943 June'28 Rer&gens!sumer AL
98 985g1 25 Debenture B 68 registered _ 1939
2] 7913 May'28 21 1stllen 50-yrg term 4s. . . _ 1954
10412 June'28 Det & Cntext Istg 55 .. .1941
100  Nov'28 Des Molnes Div 18t g 48__ 1939
5 May'28 Omaha DIv I8t g 348 .. _1941
712 Apr'28 Tol& Chie Divg4ds. .. __1941
Wabash Ry ref & gen 58 B_ _ 1976
Ref &wen4i48SerC. ... _ 1078

<

i

= e - *
>>hhg'§vg-mggy>-> <

OZuCOulnt wudluwewlcZc00,.20sU200uw OOUTZDP>ZCBZ
....,.
Cowwm

guar 8s
Pltu Sh & L. E 18t g 5s.
18t cousol gold 68. . .-
Pitts Va & Char lst 43 9
Pltte Y & Asn lst 4aser A 1948
18t gen 5y serles B

Providence Secur deb 4s.
Providence Term lst 4a..__1956
Reading ("o Jersey Cen coll 48 51
Reglstered

Gen & ref 4148 serles A
Rich & Meck I8t g 45. -
Richm Term Ry lst gu
Rlo Grande Junc 15t gu -193!
Rlo Grande Sou 18t gold 48 .1940

Guar 48 (Jan 1922 coupon) 40
RIo Grande West 18t gold 48.1939

18t con & coll trust 48 A_ __ 1049
R I Ark & Louls 1at 4%!-.--19
Rut-Canada 1st gu g 48.
Rutland 1stcon g 4148

l(]llg

21100

10233 1033
887 May'28
8513 Nov'28

10534 July'28
9134 Nov'28
84 Dec’28
91 Dec'28|-
9812
91

83 Mar'28
84 4 905 Mar’28
8513 86 Oct'28
91 85 Nov'28|.
e 9 987 Dec'28
81 3,
9814

10115

9112

98 Sale

"873% Sale

2 ER22S
W>!>5““!*!!>“!!fx‘“'“«“-

et BOmwOP> P RPp PCoOuwwwarZZOuZa Z> .

Warren st ref gug 3448, .. _2000
Wash Cent Ist gold 45 .
Wash Term 1st gu 3559
18t 40-year guar4s . .
W Min W & N W st gu
West Maryland 1st g 45
1st & ref 543 serfes A
West N Y & Pa 1st g 58 . .
Gengold4s. . .. g2t
Western Pac 1st ser A 58 . C1944
Registered. . ... o
Weat Shore 1at 48 guar “2361
Registered . el - 23|

‘llbs 9134 Nov'28|.

----| 881 Dec'28

--.-|100  Dec'28|.

2 106141105% Nov'28
97 9

Sale | 9873 100
----{10134 Dec'28
Sale | 0834 993y
943g| 9414 0455
10012[100 100

St Jos & Grand Isl Ist g ds._1047
109!

193
scLlththenconwsu..losl
Btamped gua 193
Unifled & ref ﬁold 43 .
Riv& G Div 1st g 48
8t,L M bridge Ter gu g 58 ..1930

- < :
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.\-gzphhbw“c"

d Due May. e Due June. & Duws August,
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Price Wee‘ (]
Friday,

Prics Weer's Range BONDS
Friday, Range or Since N. Y.STOCK EXCHANGE
Dec. 21. Last Sale. Jas. 1. Week Ended Dec. 21.

lerest
riod

BONDS
B Y¥; STOCK EXCHANGE
Week Ended Dee. 21.

Interes
Perdod

2.

Big Ask|Low High|No, ||Low High
Wheellng & Lake Erle— Copenhagen Telep ext 6s. ....1950
Ext'n & impt gold 58 —e==  993%[100 Sept" 28 100 100!g | “’orn Prod Refg 1st 25-yrsf 55 '34
Refunding 4348 series A---IPBB 88 903 905 90 1 9812 | Crown Cork & Seal st 6s..__1947
Refunding 58 serles B_.....1086 9753 102 | 9712 Nov' zs 971«» 102 | Crown-Willamette Pap 63....1951
88 907 28! 94 | Cuba Cane Sugar conv 78 ....1930
Wilk & East 1st gu g b8 . 651y 6814 853 7012 Conv deben stamped 8% 1930
Will & 8 F 18t gold 58 10053 103 5 ' 1047 | Cuban Am Sugar 1st coll 83_1931
Winston-Salem S B 1st 45 .. .1960 SEege e 93 | Cuban Dom Sug 1st 7}45 -1944
Wis Cent 50-yr 18t gen 4a._ . .1949 3114 e 1IR2 2 1 92% | Cumb T & T 1st & gen 5s._-.1937
Sup & Dul div & term 18t 44 '36 89 9013 931 | Cuyamel Fruit 1st s 163 A ___1940
Wor & Con East 18t 4348....1943 78 ._..] 923 Dcc'28 9233 | Denver Cons Tramw 18t 531933
DenGas& EL 1st &retst g 53’51
Stamped as to Pa tax 1951
INDUSTRIALS Dery Corp (D G) 1st 8f 79. 1942
Detrolt Edlson 1st coll tr 531933
Abraham & Straus deb 5145.1943 1st & ref 5s series A _July 1940
With warrants 10814 Sale [1071z 10834 2 Gen & ref 58 series A
Adams Express coll tr g 451948 88 89 | 88 88 1st & ref 6s series B__July 1940
Adriatic Elec Co extl 7s._._1952 55
Aj)ax Rubber 18t 15-yr e f 83.1936
Alaska Gold M deb 83 A.___1025
Conv deb 68 geries B
Albany Perfor Wrap Pap 65_1948
almers M{g deb §8- .1937
Alpine-Montan Steel 18t 78_ 1955
Am Agrie Chem 15t refat 7348 '41
Amer Beet Sug conv deb 63.1935
American Chain deb s 6s...1933!
Am Cot Oll debenture 5¢.. _-_%331

ughuubgzz1
“ZnuUOnmnd

9012 1(

IOIls
101ig
7012
10214
10273
1037

e o]0 94 Gen&rerssserﬂ
10313 Sale (1031 10334
3!2 14 8 o Dec'28 14 | Det Umtcd 1st cons g 4148
31, 8 s Nov'28 Dodge Bros deb 6s
98 983 98 1 9914 | Dold (Jacob) Pack 1st 69.___1042
10033 Sale 48 102% | Dominion Iron & Steel 58. . 1939
s 90313 03 3 3| 92 9673 | Donner Steel 1st ref 78 1042
Sale 104 10612 | Duke-Price Pow 1st 68 ser A '66
8973 2!l 79 93 |Duquesne Light 1st 4348 A._1967
Sale 2 961 10434 { East Cuba Sug 15-yrsfg 7348’37
100 9612 1023 | Ed E1111 Bkn 1st con g 4s. - .1939
9514) 92 1 92 97 | EdEleclll 1st cons g 58 1895
e 81 333 93% 9512 | Elec Pow Corp (Germany)634s'50
10334 105% 10334 10334 106 | Elk Horn Coal 18t & ref G%a 1931
Deb 7% notes (with warr'ts 31
97 Sale | 97 97 100 Equit Gas Light 1st con 58 - 1932
10034 Sale 1001g 100 Federal Light & Tr 1st 55 - .1942
10373 Sale 10334 | 10212 160 1st llen s f 58 stamped .. . . 1042
9913 981y 1stllen 6sstamped . ..
9714 9224 30-yeardeb 6sser B _ ..
993 01 | 9712 2
10314 Flat deb 78 (with warr) 1946
10253 Without stock purch warrants.
17 Fisk Rubber 1sts f 8 194
Sale 1045 5 Ft Smith Lt & Tr 1st g 53.. . 1936
Sale (1043 06 | Frameric Ind & Deb 20-yr 7348’42
97 97 Francisco Sugar 1sts 171481942
104 |104 French Nat Mall S8 Lines 7s 1949
851, 87 2 Gas & El of Berg Co cons g 531949
105 1051 Gen Asphalt conv 68 93
1041y Oct'28
166 2 182 7 | Gen Electricdebg 3148 942
137 Sept’28 Gen Elec (Germany) 7s Jan 15’45
218 | 2 S1deb 6148 with warr. . _ 1940
Without warr'tsattach'd "40
85 7 20-yearsfdebfs. . .
Dec'28, 104 | Gen Mot Accept deb 68
9214 903, Genl Petrol 1st 8 f 59
901 7 Gen Refr 1st s f 6sser A -
10215 8 Good Hope Steel & I sec 78 .. 1945
10312 Dec'28 07 | Goodrich (B F) Co 15t 61481947
15 Nov'28 Goodyear Tire & Rub 1st 58 1957
13 July'28, Gotham Silk Hoslery deb 68 1936
76 7734 2 | Gould Coupler 1stsf6s.

American Natural Gas Corp—
Deb 8 !»{s (with purch warr) '42

Am Sm & R 1st 30-yr 58 ser A ‘47

Amer Sugar Ref 15-yr 8g. .. .1937

Am Telep & Teleg coll tr 481929
Convertibl 193
20-year conv 4348
30-year coll tr &8

Regz

£
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--1940
Am Wat Wks & El col tr 59 1934
Deb g 88 ser A --197
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1943
Anglo-Chilean 8 f deb 78--..1945
Antilla (Comp Azuc) 7348 ..1939)
Ark & Mem Brldge& Ter 581964
Armour & Co 1st 4}4a 1939
Armour & Co ot Del 5348 ..1943
Assoclated O1l 6% gold notes 1935
Atlanta Gas L 18t 58. . . -

1
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o922
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SO\ &

) =) 58 -
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1
Baragua (Comp Az) 7143...1937
Barnsdall Corp 6s with warr.1940
Deb 68 (without warrant) 1940
Batavian Pete gen deb 4348_ 1942
Belding-Hemingway 6a
Bell Telep of Pa 53 series ¥
18t & ref 58 series C
Berlin City Elec Co deb 6148 1951
Berlin Elec El & Undg 6348 _1956
Beth Steel 15t & ref 58 guar A 42
30-yrpm &impst5s.
Cons 30-year 63 gerles
Cons 30-year 5148 ser B
glnxd: Bing deb 634s. -

Havana Elec consol g 59

Deb 534s serles of 1926. . .1951
Hoe (R) & Co 18t 6248 ser A _1934
Holland-Amer Line 6s (flat) - 1947
Hudson Coal 1st s f 5s ser A . 1822

s§°
(=11

gold 5¢ o
Illinois Bell Telephone
Illinols Steel deb 4243
Ilseder Steel Corp st 78

Mtge 68— -—_-
Indiana Limestone 1st
Ind Nat Gas & Oll1 59 .. ..
Indiana Steel 15t 59
Ingersoll-Rand 18t 58 Dex
Inland Steel 1st 4148 ...
Inspiration Con Copper 6
Interboro Rap Tran 1st 53. .1966

|ttt dodod
£ERESRS

gu 00 b= 08 .
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----1941
Bklyg Edlson Inc gen 58 A...1949

edlo
General 63 serles B

10-year cony 7% notes
Int Agric Corp 18t 20-yr 63 . . 193!
Stamped extended to 1942 ...
Int Cement conv deb 58
Internat Match deb 53
Inter Mercan Marinesf63.. 1941
International Paper 5s ser A _1047
1

95
Int Telep & Teleg deb g 4148 1052
Kansas City Pow & Lt 5s. . _1952
1st gold 4 }4sserles B_____195
Kansas Gas & Electric 63. . .1952
Kayser (Juliusg) & Co deb 5348 '47
Kelith (B F) Corp 1st 63 946
Kelly-Springf Tire 8% notes_-1931
Keystone Telep Co 1st 53. . . 1935
Kings County El & P g b8
Purchase money 6s....
Kings County Elev 1st g
Stamped guar 48
Kll?‘fs Countz I;lgh
1013 1031 rat & ref 6148
4 Salo’| 81 88 | Kinney (GR) & Co 714 %
95 Sale ¢ Kresge Found'n eoll tr s . .1936
883 Sale Lackawanna Steel 18t 58 A - _1950
90

= Sk

11113 Sale 112 2: Lae Gas L of St L ref&ext 58.1934
9712 98 195
9415 Sale
9914 Sale

o S i ) - 1= & i
>l PRI NN ANN =y ;hw-wnmb»uggzshz'-be-gsz;zb

9612 Sale
9415 Sale
Sale

Consol 53 ~nee1955
Bush Term Bldgs 5a gu tax-ex "60
By-Prod Coke 1st 5348 A_._1945
CalG & E Corp unif & ref 55.1937,
Cal Petroleumt gt;zv debsf 581939

8

Cent Dist Tel 1st 30-yr 58. - .194
Cent Foundry 1st 8 f 68 May lgzl
stk

34 1948
Cespedes Sugar Co 1st 8 17148 '39
Chic City & Conn Rys 5sJan 1927
Ch G L & Coke 1st gunﬁe.--lg.ﬂ

Sale
1017

Commercial Credits f 63.
Coltrst 5% % notes.
Oomm'l Invest Tr deb
Computing-Tab-Rec s f 65. 1941
Conn Ry &L 1st&relg434s. 1951
Stamped guar4l4s.......1951
Consolldated Hydro-Elee Works
of Upper Wuertemberg 781956
Cons Coal of Md 18t & ref 551950
Consol Gas (N Y) deb 5348 1945
Consumers Gas of Chic gu 58 1936

1st &refatbs.
1st &refsf 5.

9712 9914 Lex Ave & P F 1st gu g 58. . . 199
971, 98 Ll%gett. & Myers Tobaceo 78 %8;%
S
95 Sale 1 Liquid Carbonie Corp 68 ...1941
75 Sale 5 Loew’s Inc deb 68 with warr . 1941
10514 Sale 107 Without stock pur warrants.
102 1033 Lombard Elec 1st 7s
10235